
 

  

Digital Asset Market Clarity Act (CLARITY Act) 

has been pushed forward for a markup vote by the 

Senate Banking Committee. US senators Tillis and 

Alsobrooks have led changes to the bill’s wording to 

balance between permitting innovation and 

safeguarding deposits.  It marks a constructive 

compromise for banks and crypto firms, barring 

deposit interest-like returns for stablecoins but 

allowing usage-driven incentives. This should 

alleviate concerns over deposit flight from banks, 

while allowing crypto firms room to incentivise 

customer usage of stablecoins for trading, 

transactions, or staking. Over the longer-term, this 

should facilitate a transformation of stablecoins into 

assets with productive use cases, supporting the 

value proposition of cryptocurrencies. Companies 

involved in the stablecoin ecosystem—both fintechs 

and traditional financial institutions alike—could 

benefit from increased issuance, custody, and 

transaction needs surrounding stablecoins. 

Cryptocurrencies continued to rebound in April 

and early May, delivering returns comparable to 

equities. Bitcoin and Ether saw sequential monthly 

gains of 18% and 8% respectively since end March. 

Performance was broadly in line with the S&P 500 and 

Nasdaq, which rose around 10%-15% over the same 

period. In contrast, gold was largely flat. 

Major cryptocurrencies saw strong ETF net inflow 

and Digital Asset Treasuries’ (DATCOs) 

purchases. Bitcoin benefited from robust demand, 

with ETF inflows reaching USD2bn alongside 

USD4bn of purchases by Strategy. Ethereum saw 

more modest ETF inflows of USD356mn and 

approximately USD760mn of purchases by Bitmine. 

However, the combined close to USD1bn in buying 

represents around 0.4% of Ethereum’s end Mar 26 

market capitalisation, comparable to the USD6bn of 

notable purchases for Bitcoin, which also equates to 

roughly 0.45% of its end Mar 26 market capitalisation. 

 

 

▪ Updated CLARITY Act restricts 
deposit like returns, but opens 
room for usage-driven incentives 

▪ Crypto prices saw sequential 
rebounds on strong ETF inflows 
and corporate treasuries’ demand 

▪ DATCOs have sustained their 
purchases of Bitcoin and Ether 

 

 
 

Crypto Digest 

US Senate advances the CLARITY Act 
 

14 May 2026 

 
Chang Wei Liang, FX & Credit 
Strategist 
 

 
Chee Zheng Feng, Analyst 
 

Tether and USDC dominate the 
stablecoin market with 83% market 
share 

 

Source: DeFiLlama, DBS 
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ASSET MARKET RETURNS 

 

 

 

 
 

 

FLOWS & NETWORK METRICS 

  

Market prices, capitalization, and returns

Market metrics (in USD) Bitcoin Ether S&P500 Gold

Price* 80,526 2,278 7,401 4,715

Market capitalization (trn) 1.6 0.3 66.0 31.7

Monthly return (%) 5.5% 0.9% 2.7% 2.1%

Year-to-date return (%) -8.0% -23.3% 8.1% 9.2%

1Y return (%) -23.1% -10.1% 25.2% 43.3%

5Y return (%) 115.8% -15.6% 76.0% 147.3%

Source: Bloomberg, Coinmetrics, DBS *As of 12 May 26
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Crypto 5Y return correlations

Bitcoin Ether S&P500 Gold

Bitcoin 0.83 0.51 0.09

Ethereum 0.83 0.59 -0.07

S&P500 0.51 0.59 0.21

Gold 0.09 -0.07 0.21

Source: Bloomberg, DBS
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GENERAL DISCLOSURE/ DISCLAIMER (For Macroeconomics, Currencies, Interest Rates, Digital Assets or 

Commodities)1  

 

The information herein is published by DBS Bank Ltd and/or DBS Bank (Hong Kong) Limited (each and/or 

collectively, the “Company”). It is based on information obtained from sources believed to be reliable, but the 

Company does not make any representation or warranty, express or implied, as to its accuracy, completeness, 

timeliness or correctness for any particular purpose. Opinions expressed are subject to change without notice. This 

research is prepared for general circulation.  Any recommendation contained herein does not have regard to the 

specific investment objectives, financial situation and the particular needs of any specific addressee. The information 

herein is published for the information of addressees only and is not to be taken in substitution for the exercise of 

judgement by addressees, who should obtain separate legal or financial advice. The Company, or any of its related 

companies or any individuals connected with the group accepts no liability for any direct, special, indirect, 

consequential, incidental damages or any other loss or damages of any kind arising from any use of the information 

herein (including any error, omission or misstatement herein, negligent or otherwise) or further communication 

thereof, even if the Company or any other person has been advised of the possibility thereof. The information herein 

is not to be construed as an offer or a solicitation of an offer to buy or sell any securities, futures, options or other 

financial instruments or to provide any investment advice or services. The Company and its associates, their 

directors, officers and/or employees may have positions or other interests in, and may effect transactions in securities 

mentioned herein and may also perform or seek to perform broking, investment banking and other banking or 

financial services for these companies.  The information herein is not directed to, or intended for distribution to or 

use by, any person or entity that is a citizen or resident of or located in any locality, state, country, or other jurisdiction 

(including but not limited to citizens or residents of the United States of America) where such distribution, publication, 

availability or use would be contrary to law or regulation.  The information is not an offer to sell or the solicitation of 

an offer to buy any security in any jurisdiction (including but not limited to the United States of America) where such 

an offer or solicitation would be contrary to law or regulation. 

 

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) which is Exempt 

Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. 

DBS Bank Ltd may distribute reports produced by its respective foreign entities, affiliates or other foreign research 

houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report 

is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, 

DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons only to the extent required 

by law. Singapore recipients should contact DBS Bank Ltd at 65-6878-8888 for matters arising from, or in connection 

with the report. 

 

DBS Bank Ltd., 12 Marina Boulevard, Marina Bay Financial Centre Tower 3, Singapore 018982. Tel: 65-6878-8888. 

Company Registration No. 196800306E.   

 

DBS Bank Ltd., Hong Kong Branch, a company incorporated in Singapore with limited liability.  18th Floor, The 

Center, 99 Queen’s Road Central, Central, Hong Kong SAR. 

 

DBS Bank (Hong Kong) Limited, a company incorporated in Hong Kong with limited liability.  11th Floor, The Center, 

99 Queen’s Road Central, Central, Hong Kong SAR. 

 
1 This disclaimer may not apply if they are falls within 'financial instruments' that are within the scope of Article 2(1) 
EU MAR (e.g. financial instruments that are traded on a regulated market, MTF or OTF, etc.). Section C of Annex I 
of MiFID2 specifies these 'financial instruments'. 
 


