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Solana processed a record number of transactions in August 2026, as less cyclical
activity expanded on the network in the form of stablecoin growth, tokenized
equity trading, and real-world-asset collateral deployment. Our latest update
covers what drove network activity over recent months, the newly passed
disinflation vote and its implications for SOL price, progress on perps market
structure and upcoming network upgrades. Click HERE for the report.

Key Takeaways

= Network Activity: Solana processed a record 5.2B non-vote transactions
(including failed) in August 2026 and 29.1B YTD, at a median fee of $0.00046.
Thatis roughly as many daily transactions as all other tracked chains
combined, at a fraction of the cost. Solana also led all L1s with $397M of
application revenue from May through August.

= Stablecoins: Stablecoin supply on Solana averaged $15.0B in August, up 5%
from May, while aggregate supply across chains fell 4%. That lifted Solana’s
global share to 5.2% from 4.7%.

= Tokenized Real-World Assets: RWAs on Solana (excluding stablecoins)
reached $4.1B in August, up from $2.3B in April. Solana’s share of RWA
lending collateral across DeFi rose to 19.2% from 15.6%. Tokenized equity
supply reached S$518M, up from S200M in January, and cumulative tokenized
equity trading volume passed $9.7B. The report also breaks down the different
on-chain structures that sit under the “tokenized equities” label.
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= Perps Market Structure: The report explains why order-book perps have
been hard to run on general-purpose chains, what Solana has changed, and
what to expect moving forward.

= Network Upgrades: Alpenglow is expected to activate in Q4 2026 and would
cut finality from 8 seconds to about 150ms. The report also covers the other
upgrades in Agave 4.2 (slot times, state costs, larger transactions) and
Solana’'s migration path for quantum risk.

= Token Economics: On August 28th, validators and stakers passed SGP-0002
(SIMD-0550), doubling the annual disinflation rate from 15% to 30%. The 1.5%
terminal floor is unchanged but now arrives in 2029 instead of 2032,
removing an estimated 18.9M SOL of issuance through 2032.

= Valuation Framework: The report updates our scenario-based valuation,
which applies a 20-30x multiple to 2030E tokenholder earnings and is
benchmarked against exchange and payments comparables. See the full
report for the illustrative price range, scenario assumptions, and model
changes since the last report.

= Risks: Revenue quality is still the main open question, because application
fees remain concentrated in memecoin apps. On perps, Solana DEXs still trail
market leaders on open interest and depth. Ethereum rollups and purpose-
built chains are also competing for liquidity and developers. See the report for
a fuller view of these risks and the factors that may offset them.

Conflicts of Interest: This research contains the views, opinions, and
recommendations of Fundstrat. Solana Foundation is a client of Fundstrat and
receives Fundstrat's published research reports. Solana Foundation has
commissioned/paid for this specific research project and has permissions to
distribute. This report is intended for research and educational purposes.

Risk Disclosure: Crypto and digital asset-related investments are speculative and
involve substantial risk, including high volatility, regulatory uncertainty, liquidity
risk, and potential loss of principal. Investors should conduct their own due
diligence and carefully consider their risk tolerance before investing.

fund
DIRECTAN"



E‘iﬁgcw M Crypto Special Report September 25, 2026

Disclosures

This research is for the clients of Fundstrat Direct only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or Fundstrat Direct at fsinsight.com.

Analyst Certification (Reg AC)

Sean Farrell, the research analyst denoted by an “AC”" on the cover of this report, hereby certifies that all
of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm's business or client relationships. Neither |, nor a member of my
household is an officer, director, or advisory board member of the issuer(s) or has another significant
affiliation with the issuer(s) that is/are the subject of this research report. There is a possibility that we will
from time to time have long or short positions in, and buy or sell, the securities or derivatives, if any,
referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of Fundstrat Direct. At the time of
publication of this report, Fundstrat Direct does not know of, or have reason to know of any material
conflicts of interest.

General Disclosures

Fundstrat Direct is an independent research company and is not a registered investment advisor and is
not acting as a broker dealer under any federal or state securities laws.

Fundstrat Direct is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a
FINRA registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of Fundstrat Direct (i.e. Research Analysts) are registered representatives of IRC Securities, a
FINRA member firm registered as a broker-dealer with the Securities and Exchange Commission and
certain state securities regulators. As registered representatives and independent contractors of IRC
Securities, such personnel may receive commissions paid to or shared with IRC Securities for transactions
placed by Fundstrat Direct clients directly with IRC Securities or with securities firms that may share
commissions with IRC Securities in accordance with applicable SEC and FINRA requirements. IRC
Securities does not distribute the research of Fundstrat Direct, which is available to select institutional
clients that have engaged Fundstrat Direct.

As registered representatives of IRC Securities our analysts must follow IRC Securities’ Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

Fundstrat Direct does not have the same conflicts that traditional sell-side research organizations have
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because Fundstrat Direct (1) does not conduct any investment banking activities, and (2) does not
manage any investment funds.

This communication is issued by Fundstrat Direct and/or affiliates of Fundstrat Direct. This is not a
personal recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities,
investment products or other financial instruments or services. This material is distributed for general
informational and educational purposes only and is not intended to constitute legal, tax, accounting or
investment advice. The statements in this document shall not be considered as an objective or
independent explanation of the matters. Please note that this document (@) has not been prepared in
accordance with legal requirements designed to promote the independence of investment research, and
(b) is not subject to any prohibition on dealing ahead of the dissemination or publication of investment
research. Intended for recipient only and not for further distribution without the consent of Fundstrat
Direct.

This research is for the clients of Fundstrat Direct only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but Fundstrat Direct does not warrant
its completeness or accuracy except with respect to any disclosures relative to Fundstrat Direct and the
analyst's involvement (if any) with any of the subject companies of the research. All pricing is as of the
market close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where Fundstrat Direct expressly agrees otherwise in writing, Fundstrat
Direct is not acting as a municipal advisor and the opinions or views contained herein are not intended to
be, and do not constitute, advice, including within the meaning of Section 15B of the Securities Exchange
Act of 1934. All research reports are disseminated and available to all clients simultaneously through
electronic publication to our internal client website, fsinsight.com. Not all research content is redistributed
to our clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2026 Fundstrat Direct LLC. All rights reserved. No part of this material may be reprinted, sold
or redistributed without the prior written consent of Fundstrat Direct LLC.
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