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RESEARCH DISCLAIMER

The information in this report is provided as general commentary by Crypto.com and
its affiliates, and does not constitute any financial, investment, legal, tax, or any other
advice. This report is not intended to offer or recommend any access to products
and/or services. The views expressed herein are based solely on information available
publicly, internal data, or information from other reliable sources believed to be true.

While we endeavour to publish and maintain accurate information, we do not
guarantee the accuracy, completeness, or usefulness of any information in this report,
nor do we adopt nor endorse, nor are we responsible for, the accuracy or reliability of
any information submitted by other parties. This report includes projections, forecasts,
and other predictive statements that represent Crypto.com’s assumptions and
expectations in light of currently available information. Such projections and forecasts
are made based on industry trends, circumstances, and factors involving risks,
variables, and uncertainties. Opinions expressed herein are our current opinions as of
the date appearing in this report only.

No representations or warranties have been made to the recipients as to the accuracy
or completeness of the information, statements, opinions, or matters (express or
implied) arising out of, contained in, or derived from this report or any omission from
this document. All liability for any loss or damage of whatsoever kind (whether
foreseeable or not) that may arise from any person acting on any information and
opinions contained in this report or any information made available in connection with
any further enquiries, notwithstanding any negligence, default, or lack of care, is
disclaimed.

Reproduction or dissemination, directly or indirectly, of research data and reports of
Crypto.com in any form is prohibited except with the written permission of
Crypto.com. This report is not directed or intended for distribution to, or use by, any
person or entity who is a citizen or resident of, or located in a jurisdiction, where such
distribution or use would be contrary to applicable law or that would subject
Crypto.com and/or its affiliates to any registration or licensing requirement.

The brands and the logos appearing in this report are registered trademarks of their
respective owners.


https://crypto.com/

@ crypto.com

Contents

Contents
Executive Summary
1. Overview
1.1 Macro of the G20 Economies
1.2 Crypto Market
1.3 Crypto Regulatory Updates
1.4 Equity Market
1.5 Performance Correlation
2. New Developments
2.1 Crypto.com News
2.2 TradFi
3. Outlook
3.1 Projects and Tokens
3.2 Token Unlock Calendar

Crypto.com

© o o1 01 AW

14
15
15
15
17
17
18



@ Crvpto_com Crypto.com ‘ 4

Executive Summary

Overall Market Performance: In September 2026, digital assets posted steady
gains, with Bitcoin up 6.4%, Ethereum up 8.8%, and Solana rising 14.6%. U.S.
equity performance was mixed as the Nasdaq Composite gained 1.9%, while
the S&P 500 fell 0.5% and the Dow Jones Industrial Average dropped 4.3%.
Gold and Real Estate also declined by 6.8% and 3.4%, respectively.

G20 Macro Environment: Central banks turned cautious and policy paths
diverged amid sticky inflation and geopolitical risks. The U.S. Federal Reserve
and European Central Bank held a watchful stance, while the Bank of Japan
faced pressure to normalize interest rates. Emerging market policies diverged
according to inflation and commodity exposure.

Crypto Market Dynamics: All DeFi categories grew in September, led by Al
token market capitalization growth (+86.4%). U.S. spot BTC ETFs recorded
US$2.65 billion in net inflows, while spot ETH ETFs logged $832 million.

Crypto Regulatory Developments: Regulatory activity remained active across
regions. The U.S. CFTC proposed event contract rules, while the SEC proposed
crypto custody rules and granted a temporary exemption for tokenized security
venues. The UK FCA opened applications for its new crypto regime, Germany
proposed taxing crypto gains as stocks, and South Korea set its tokenized
securities market launch.

Equity Market Trends: U.S. equities faced monthly pressure despite strong
mega-cap technology and Al chip performance. European markets posted their
first monthly decline in six months amid rising yields and oil-driven inflation
fears. Asian markets diverged as Japan and South Korea gained on Al chip
demand, while China, Hong Kong, and India fell.

New Developments in Crypto and TradFi: OG.com filed with the CFTC for
equity perpetual futures and partnered with Robinhood on prediction market
clearing. Circle launched the Arc Layer-1 (L1) blockchain, Morgan Stanley
established a Digital Asset Lab, a 21-bank consortium announced plans for a
USD-backed stablecoin, and Standard Chartered launched spot crypto trading
in the UAE.

Outlook on Key Projects: Bitcoin saw prolonged onchain profitability as Bitcoin
Core 32.0 entered final testing. Ethereum scheduled its Glamsterdam upgrade
on the Sepolia testnet and announced EIP-8141 for stablecoin gas payments.
Solana began testing its Alpenglow upgrade, Zcash targeted a November
upgrade, and multiple major projects scheduled token unlocks.
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1. Overview

Global financial markets experienced mixed performance in September, as digital
assets posted steady gains while traditional asset classes diverged. Digital
assets continued their upward momentum, with Bitcoin (+6.4%), Ethereum
(+8.8%), and Solana (+14.6%) recording positive returns. In U.S. equities,
performance was split: the Nasdagq Composite advanced (+1.9%), while the S&P
500 (-0.5%) and Dow Jones Industrial Average (-4.3%) declined. Meanwhile,
Gold (-6.8%) and Real Estate (-3.4%) underwent corrections.

Assets Sep Q1 Q2 H1 Q3 YTD
BTC +6.4% -22.2% -14.0% -331% +42.7% -4.6%
ETH +8.8% -29.4% -251% -471%  +71.0% -9.6%
SOL +14.6% -33.3% -11.4% -40.9% +60.5% -5.2%
S&P 500 -0.5% -4.6% +14.9% +9.6% +2.0%  +11.8%

bow Jones Industrial -43%  -36% +12.9% +89%  -27%  +5.9%

Average

Nasdag Composite +1.9% -71%  +21.4%  +12.8% +2.5% +15.6%
Gold -6.8% +8.6% -14.4% -7.0% +3.4% -3.9%
MSCI World Index -1.3% -3.9% +13.3% +8.9% +1.6%  +10.7%
MSCI Emerging Markets -0.8% -0.5% +23.3% +22.7% -1.0% +21.4%

Bloomberg Commodity

+0.3% +23.3% -8.9% +12.3% +151% +29.3%
Index

Bloomberg Global

- o - 0, 0, - 0, — o - 0,
e et 1.9% 1.9% +1.5% 0.5% 4.3% 4.7%

FTSE EPRA Nareit Global
Real Estate Index

1.1 Macro of the G20 Economies

-3.4% +0.8% +10.1% +11.0% -6.4% +3.9%

Monetary Policy

Monetary policy across the G20 turned cautious and diverged significantly,
reflecting complex domestic inflation dynamics and persistent geopolitical
friction. Central banks are navigating a delicate balance between stabilizing
inflation and preventing economic stagnation.

e U.S. and EU: The European Central Bank (ECB) and the U.S. Federal
Reserve maintained a watchful posture in September. Persistent wage
growth and a renewed surge in energy costs drove sticky underlying
inflation, tempering market expectations for aggressive rate cuts.
Meanwhile, the Bank of Japan (BOJ) faced increasing international and

Published on ' Oct 12, 2026
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domestic pressure to continue normalizing interest rates, contrasting with
the easier stances elsewhere.

Emerging Markets: Policy paths split based on commodity exposure and
domestic price pressures. High-inflation economies, such as Turkiye,
maintained elevated policy rates to anchor expectations, while
export-dependent Asian economies held rates steady to safeguard capital
flows and manage currency stability.

Outlook

Energy Shock Persistence: Renewed geopolitical volatility in the Middle
East poses supply chain risks. While strategic reserve drawdowns and
non-Gulf supply adjustments cushioned initial impacts, prolonged price
pressures could erode household purchasing power.

Elevated Long-Term Sovereign Yields: Government borrowing costs,
particularly 30-year bond yields, remain at multi-decade highs. This strains
fiscal budgets and increases capital costs for private investment.

Valuation Risks in Tech and Al: The continuous surge in Al infrastructure
spending sets high expectations for future corporate earnings. Shortfalls in
returns could prompt market asset repricings.

1.2 Crypto Market

Decentralized finance (DeFi) categories all increased in September. Al (+86.4%)
led market cap growth, while the Decentralized Exchange (DEX) category
captured the highest market attention (Volume/Mcap ratio).

Near Protocol (NEAR) was the primary driver of market cap growth in the Al
sector. The surge followed Bitwise's launch of the first U.S. spot NEAR ETF on
NYSE Arca under the ticker NRR.

Raydium served as the main catalyst for DEX market attention, driven by its role
as an active venue for tokenized stock trading on Solana. The protocol
processed $2.3 billion in tokenized stock trading volume during Q3, a 40%
quarter-over-quarter increase.


https://cointelegraph.com/news/bitwise-launches-first-us-spot-near-etf-after-tokens-recent-surge
https://x.com/tokenterminal/status/2100913120663515575
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Market Attention by DeFi Category

+86.4% Mcap Change (%)

+66.6%
+44.7%
+32.0% +27.9%
+211% 17.6%
Al DEX RWA

Liquid Oracles Lending Memes
Staking
30D Volume/Mcap
3.2 4.8 3.3 4.3 25 21 2.7
Note: Volume (300)-to-market cap used as a normalized indicator of market activity

As of Sept 30, 2026 Source: Crypto.com Research

U.S. spot BTC ETFs recorded net inflows of $2.65 billion in September, compared
to $3.5 billion in net inflows the month prior.

€ crypto.com RESEARCH
U.S. Spot BTC ETFs Net Flows
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Meanwhile, U.S. spot ETH ETFs recorded net inflows of $832 million, down from
$1.8 billion in net inflows in August.

Published on Oct 12, 2026
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U.S. Spot ETH ETFs Net Flows
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1.3 Crypto Regulatory Updates

Region
u.s.

United
Kingdom

Update

The Commodity Futures Trading Commission (CFTC) proposed defining event contracts as swaps to separate them from
gambling products. The proposal conflicts with certain state laws and court decisions, prolonging regulatory uncertainty
for prediction markets.

The Securities and Exchange Commission (SEC) proposed a 760-page crypto custody rule for investment advisers and

funds, covering audits, disclosures, and eligible custodians. Adviser self-custody would be limited to exceptional cases.

The CFTC updated guidance to clarify that authorized firms may invest customer funds in tokenized versions of permitted

assets when legal and economic rights are equivalent. It also confirmed that blockchain records can satisfy
recordkeeping duties under appropriate controls.

The Trump administration is reportedly ) ( (
through joint ventures with the Treasury Department State Department and U.S. Internat|onal Development Finance
Corporation. The objective is to reinforce the dollar's reserve-currency role and drive Treasury demand.

The Senate rejected advancing the CLARITY Act, falling ten votes short of reaching the 60-vote threshold amid disputes
over ethics, staffing, and Anti-Money Laundering and Combating the Financing of Terrorism (AML/CFT) rules.

The SEC granted 3 a t J
allowing automated market makers (AMMs) and liquidity pools to trade ownershlp I|nked tokenized stocks with reqwred
disclosures. Synthetic non-ownership tokens are excluded. While this offers a near-term regulatory pathway, its
temporary nature leaves long-term clarity unresolved.

The House Ways and Means Committee introduced the Digital Asset Tax Certainty Act, establishing de minimis
exemptions (network fees under $10 for up to 5,000 transfers) alongside wash sale, mining, staking, and broker rules.

The Financial Conduct Authority (FCA) opened applications for its new crypto regime. Existing AML registrations will not
automatically convert, requiring operating firms to apply by February 28, 2027, ahead of the October 2027
implementation.

Published on ' Oct 12, 2026


https://www.coindesk.com/policy/2026/09/30/u-s-cftc-seeks-event-contract-definitions-that-may-defy-states-gambling-claims
https://www.coindesk.com/policy/2026/10/01/u-s-sec-maps-out-crypto-custody-in-new-proposal-that-furthers-its-digital-assets-agenda
https://cointelegraph.com/news/cftc-digital-assets-regulation-failed-clarity-vote
https://cointelegraph.com/news/cftc-digital-assets-regulation-failed-clarity-vote
https://www.bloomberg.com/news/articles/2026-09-23/us-weighs-initiative-to-promote-dollar-backed-stablecoin-abroad
https://www.reuters.com/legal/government/us-senate-vote-advancing-landmark-crypto-bill-2026-09-15/
https://www.coindesk.com/policy/2026/09/17/sec-rolls-out-long-awaited-innovation-exemption-for-tokenized-securities-venues
https://www.coindesk.com/policy/2026/09/14/u-s-house-panel-shares-crypto-tax-bill-ahead-of-hearing-later-this-week
https://cointelegraph.com/news/fca-crypto-authorization-2027-uk-regime?utm_source=rss_feed&utm_medium=rss&utm_campaign=rss_partner_inbound

&) crypto.com

RESEARCH Crypto.com | 10

Germany

South Korea

Singapore

Thailand

The ECB and EU national central banks urged Markets in Crypto-Assets Requlation (MiCA) amendments to bar crypto
platforms from offering indirect stablecoin returns through lending, borrowing, staking, or layered products. They
proposed replacing fixed reserve-deposit requirements with liquidity rules based on how quickly reserves can be
converted to cash, arguing that yield-bearing stablecoins blur the line between electronic money and bank deposits.

The FCA is exploring a tailored requlatory framework to exempt tokenized gold from traditional UK fund rules, aiming to
preserve London’'s dominance in the global gold market.

The Federal Ministry of Finance proposed taxing crypto like securities. A draft bill would end tax-free treatment for

crypto gains held longer than 12 months, placing them under the capital gains framework.

South Korea set February 4, 2027 as the launch date for its tokenized securities market under Electronic Registration Act
amendments. Phase 1 covers institutional money market funds, private corporate bonds, unlisted shares, and fractional
investment securities, with later phases expanding to public securities and stablecoin payment rails. New issuers must
hold at least $3 million in equity capital, with retail fractional investments capped at roughly $22,000 per subscription.
Draft rules are due for public comment by late September.

The Monetary Authority of Singapore (MAS) proposed Payment Services Act amendments, requiring stablecoin issuers
seeking the "MAS-regulated stablecoin" label to back 100% of circulating tokens in segregated reserve accounts while
banning vyield, interest, or return payments to holders. Covering Singapore dollar and G10-currency pegged stablecoins,
the consultation runs until October 16 with no confirmed implementation date.

Thailand's Securities and Exchange Commission (SEC) proposed rules allowing intermediaries to grant retail investors
access to select overseas-traded crypto derivatives, provided they resemble domestic offerings and trade on centrally

cleared, internationally regulated exchanges. Non-conforming products remain restricted to institutional investors.
Additionally, finalized Travel Rule requlations will require digital asset operators to verify self-custodial wallet ownership
and retain transaction records for at least five years, effective February 27, 2027.

Published on ' Oct 12, 2026


https://www.coindesk.com/policy/2026/09/22/european-central-banks-push-to-expand-stablecoin-yield-ban-to-crypto-lending-and-staking
https://www.coindesk.com/policy/2026/09/22/european-central-banks-push-to-expand-stablecoin-yield-ban-to-crypto-lending-and-staking
https://www.coindesk.com/policy/2026/09/22/european-central-banks-push-to-expand-stablecoin-yield-ban-to-crypto-lending-and-staking
https://www.coindesk.com/business/2026/09/14/fca-considers-exempting-tokenized-gold-from-fund-rules-to-defend-london-market
https://www.coindesk.com/business/2026/09/09/germany-moves-to-tax-bitcoin-like-stocks-as-new-draft-bill-targets-tax-free-gains
https://www.coindesk.com/business/2026/09/04/south-korea-targets-february-2027-rollout-for-full-tokenized-securities-market
https://www.coindesk.com/policy/2026/09/01/singapore-proposes-100-reserves-and-a-ban-on-yields-for-stablecoin-issuers
https://cointelegraph.com/news/thailand-sec-retail-overseas-crypto-derivatives
https://cointelegraph.com/news/thailand-sec-retail-overseas-crypto-derivatives
https://cointelegraph.com/news/thailand-crypto-travel-rule-self-custodial-wallet-checks
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1.4 Equity Market
U.S.

The U.S. stock market experienced notable divergence and heightened volatility.
Consistent with historical seasonality as typically the weakest month of the year,
broad market averages came under pressure. Mega-cap technology and
communication-services stocks held up relatively well, driven by continued Al
capital expenditure, which insulating cap-weighted large-cap benchmarks.
However, elevated broad-market weakness persisted across individual equities,
small-caps, and value-oriented sectors due to a sharp surge in Treasury yields
and persistent macroeconomic headwinds.

S&P 500 -0.5%
Nasdaq Composite +1.9%
Dow Jones Industrial Average -4.3%

Key Driving Factors

e Al and Semiconductor Leadership: Continued optimism around Al
infrastructure spending, hyperscaler capex, and chip demand supported
mega-cap technology and communication-services shares.

e Higher Rates and Treasury Yields: The Federal Reserve's 25-basis-point
rate hike to 3.75%-4.00%, together with the 10-year Treasury yield rising
to around 5.29%, increased discount-rate pressure on equities.

e Oil and Inflation Risks: Higher oil prices amid Middle East tensions
reinforced inflation concerns, strengthened the dollar, and reduced
expectations for near-term monetary easing.

Sector and Style Dynamics

e Factor Rotation: Large-cap growth and momentum materially
outperformed value, equal-weight equities, and small caps. The
equal-weight S&P 500 fell roughly 4.8%.

e Outperforming Sectors: Information Technology (+4.42%) and
Communication Services (+4.26%) led, supported by Al, semiconductors,
and platform earnings.

e Underperforming Sectors: Financials (-7.28%), Materials (-6.93%), and
Real Estate (-6.70%) lagged, reflecting higher yields, weaker cyclical
sentiment, and tighter financial conditions.


https://www.investing.com/rates-bonds/u.s.-10-year-bond-yield
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Europe

European equities declined for the first time in six months. Higher global and
domestic bond yields, renewed oil-driven inflation concerns, and expectations
for tighter ECB policy outweighed early support from earnings and technology
exposure. The decline was broad, with Germany and France underperforming a
more resilient UK market.

Europe EURO STOXX 50 -2.4%
Europe STOXX Europe 600 -2.5%
UK FTSE -2.0%
Germany DAX -4.0%
France CAC 40 -4.4%

Primary Market Drivers:

e Rates and Bond Yields: The ECB's tighter policy stance and a global rise in
yields pressured equity valuations, especially rate-sensitive and highly
leveraged companies.

e Energy and Geopolitical Risk: Higher oil prices and Middle East tensions
raised input-cost and inflation risks, limiting confidence in a faster easing
cycle.

e Earnings and Currency Effects: Resilient earnings and Al-related
technology demand provided pockets of support, but a weaker euro and
broader macro uncertainty kept risk appetite subdued.

Sector Rotation:

e Factor Rotation: Investors favored technology and energy exposure over
economically sensitive cyclicals, while quality and defensive stocks offered
relative resilience.

e Outperforming Sectors: Oil & Gas (+2.75%) and Technology (+1.96%)
were the strongest performing sectors.

e Underperforming Sectors: Autos & Parts (-8.14%), Financial Services
(-7.09%), and Basic Resources (-6.67%) lagged most.

Asia

Asian equities were diverged sharply in September. Japan and South Korea
remained resilient as Al and semiconductor demand supported technology
shares, while China, Hong Kong, India, Singapore, and Australia declined under
pressure from higher global yields, a stronger dollar, elevated oil prices, and
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foreign outflows. The region ultimately combined pockets of tech-led strength
with broad weakness in rate- and growth-sensitive markets.

China CsI 300 -5.8%
Hong Kong HSI -3.7%
India Sensex -5.8%

Nifty 50 -6.1%
Japan Nikkei 225 +0.7%
South Korea KOSPI +0.3%
Singapore STI -1.4%
Australia ASX 200 -3.2%
China

Key Drivers: Targeted policy support and resilient industrial activity
provided some stability, but weak domestic consumption, property-sector
stress, higher global yields, and a stronger dollar weighed on equities.

Sector Rotation: Investors favored high-dividend state-owned enterprises,
industrials, and select domestic technology stocks, while property
developers, consumer companies, and other growth-sensitive names
lagged.

Hong Kong

Key Drivers: Profit-taking after earlier gains, weaker sentiment toward
Chinese growth, and caution around earnings pressured the Hang Seng
Index.

Sector Rotation: Insurers, banks, and other defensive financials proved
relatively resilient, while internet platforms, hardware, and property
developers underperformed.

Japan

Key Drivers: Strong corporate earnings, Al-related technology demand, a
weaker yen, and continued governance-led buybacks supported the Nikkei
225.

Sector Rotation: Semiconductor suppliers, exporters, megabanks, and
value cyclicals led, though select chip names experienced volatility from
profit-taking.

South Korea
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e Key Drivers: Ongoing demand for Al-related memory chips supported the
market, though foreign flows, global yields, and volatility in Samsung
Electronics and SK Hynix created periodic pressure.

e Sector Rotation: Leadership broadened from semiconductor heavyweights
into autos, construction, and other domestic cyclicals as investors reduced
concentrated technology exposure.

Singapore

e Key Drivers: Higher global yields, a stronger dollar, elevated oil prices, and
profit-taking after earlier gains weighed on the Straits Times Index.

e Sector Rotation: Banks, high-dividend companies, and defensive stocks
offered relative support, while REITs, property, and other rate-sensitive
sectors lagged.

1.5 Performance Correlation

Throughout September, the 30-day rolling return correlation between Bitcoin and
Gold remained relatively stable, ranging between 0.52 to 0.62. Meanwhile,
Bitcoin's correlation with the S&P 500 rose significantly from 0.10 to 0.48, while
its correlation with Commodities and REITs varied with no clear linear trend.

&) crypto.com

BTC's Performance Correlation with Other Benchmarks
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As of Sept 30, 2026 Source: Crypto.com Research
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2. New Developments

2.1 Crypto.com News

OG.com officially filed with the CETC for equity perpetual futures in the
U.S., following the SEC's acknowledgment of its Form 1-N filing.

Robinhood Markets (NASDAQ: HOOD) designated OG.com as an
infrastructure and clearing provider for its prediction market offering.
Robinhood will route retail event contract volume through OG.com's
CFTC-regulated derivatives exchange and clearinghouse architecture.

Prospect Prediction Markets Inc. (TSXV: MKT) executed a definitive
agreement with OG.com Prediction Markets and Crypto.com |
Derivatives North America (CDNA) to establish a regulatory framework
for Prospect to launch a U.S. sports-native prediction markets platform in

Q3 2026, ahead of the NFL and NBA seasons.

2.2 TradFi

Asset Allocation

The following assets were used to construct the TradFi portfolio, with returns
compared against a portfolio that addis BTC and ETH:

Asset Class Selected Assets Rationale Weight
Equities S&P 500 Index Funds Broad market exposure and 47.50%
potential for long-term growth
Bonds U.S. investment-grade Stability and regular income 28.50%
aqgregate bonds (iShares
Core U.S. Aggregate Bond
ETF)
Commodities Gold Hedge against inflation and 9.50%
economic uncertainty
Alternatives FTSE EPRA Nareit Global Real Income generation and 9.50%
Estate Index diversification
Crypto Bitcoin and Ethereum Largest coins in market cap with BTC:
relatively less volatility 2.50%
ETH:
2.50%

Published on Oct 12, 2026


https://x.com/kris/status/2103259948801249377
https://x.com/kris/status/2103259948801249377
https://crypto.com/en/market-updates/crypto-market-pulse-weekly-2026-09-21
https://crypto.com/en/company-news/robinhood-selects-ogcom-as-infrastructure-partner-for-prediction-markets-platform-holding-equity-stake-in-exchange-engine
https://crypto.com/en/company-news/robinhood-selects-ogcom-as-infrastructure-partner-for-prediction-markets-platform-holding-equity-stake-in-exchange-engine
https://crypto.com/en/company-news/prospect-markets-executes-definitive-agreement-with-cryptocom-targeting-us-market-exceeding-1-trillion-in-annual-trading-volume
https://crypto.com/en/company-news/prospect-markets-executes-definitive-agreement-with-cryptocom-targeting-us-market-exceeding-1-trillion-in-annual-trading-volume
https://finance.yahoo.com/quote/%5ESPX/
https://finance.yahoo.com/quote/AGG/
https://finance.yahoo.com/quote/AGG/
https://finance.yahoo.com/quote/AGG/
https://finance.yahoo.com/quote/AGG/
https://finance.yahoo.com/quote/GLD/
https://www.investing.com/indices/ftse-epra-nareit-global-historical-data
https://www.investing.com/indices/ftse-epra-nareit-global-historical-data
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TradFi vs Crypto-Exposed Portfolio Returns
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ETH each accounts for 2.5% in the combined portfalio.
As of Sept 30, 2026 Source: Crypto.com Research

e Circle launched Arc, an EVM-compatible L1 stablecoin-native blockchain
using USDC for gas. Supported by over 100 institutions, including
BlackRock, DTCC, Mastercard, Standard Chartered, and Visa, Arc
integrates over 20 fiat stablecoins and tokenized assets. Circle may
transition to Proof-of-Stake (PoS) in 2027 and noted its 10 billion ARC
genesis mint does not guarantee a public token launch.

e Morgan Stanley established a Digital Asset Lab to test stablecoins and
DeFi. The controlled internal environment will examine tokenized

deposits, central bank digital currencies (CBDCs), tokenized money
market funds, and DeFi vaults before connecting to core banking
systems.

e A consortium of 21 global banks and asset managers, including Citi,
Goldman Sachs, Bank of America, Wells Fargo, Fidelity, Deutsche Bank,
UBS, and MUFG, announced plans to form a joint venture issuing a
USD-backed stablecoin in H1 2027, followed by a euro-denominated
token. Growing out of a ten-bank effort formed in October 2025, the
project aims to align with the U.S. GENIUS Act and EU MiCA frameworks.

e Standard Chartered became the first Global Systemically Important
Bank (G-SIB) to launch institutional spot Bitcoin and Ether trading in the
UAE on September 3, operating through its Dubai International Financial
Centre entity under DFSA regulation.

e Visa is linking VisaNet settlement data with onchain lending
infrastructure to help lenders assess crypto-card issuers and provide
working capital. Visa reported supporting over 160 stablecoin-linked



https://www.coindesk.com/business/2026/09/15/circle-debuts-arc-blockchain-which-jeremy-allaire-calls-more-consequential-than-usdc
https://www.bloomberg.com/news/articles/2026-09-29/morgan-stanley-builds-crypto-lab-to-test-future-of-wall-street
https://www.bloomberg.com/news/articles/2026-09-29/morgan-stanley-builds-crypto-lab-to-test-future-of-wall-street
https://www.coindesk.com/business/2026/09/01/citi-goldman-other-global-banks-and-asset-managers-team-up-on-stablecoin-venture
https://www.coindesk.com/business/2026/09/01/citi-goldman-other-global-banks-and-asset-managers-team-up-on-stablecoin-venture
https://www.coindesk.com/business/2026/09/03/standard-chartered-first-top-global-bank-to-offer-bitcoin-and-ether-trading-in-uae
https://www.coindesk.com/business/2026/09/03/standard-chartered-first-top-global-bank-to-offer-bitcoin-and-ether-trading-in-uae
https://www.coindesk.com/business/2026/09/08/visa-opens-settlement-data-to-help-blockchain-lenders-finance-crypto-cards-as-volume-surges
https://www.coindesk.com/business/2026/09/08/visa-opens-settlement-data-to-help-blockchain-lenders-finance-crypto-cards-as-volume-surges
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card programs and annualized stablecoin settlement volume exceeding
$20 billion.

3. Outlook

3.1 Projects and Tokens

Bitcoin (BTC)

Bitcoin recorded its longest period of onchain profitability in 2026 as its
Spent Output Profit Ratio (SOPR) stayed above the 1.0 breakeven level from
August 19 to September 14. SOPR measures the aggregate profit or loss
realized when holders move coins onchain. Values consistently above 1
indicate participants are selling at a profit, often signaling bullish
momentum. This three-week streak indicates most coins moved onchain
were transacted at a profit.

Bitcoin Core 32.0 entered final testing ahead of an October 10 target
release. It adds responsive fee estimates, multithreaded block processing,
PSBT v2 defaults, and security fixes, boosting node performance without
altering consensus rules.

Ethereum (ETH)

Ethereum scheduled the Glamsterdam upgrade on Sepolia testnet for
October 6. Planned changes include protocol-level proposer-builder
separation, block-level access lists, and revised gas pricing. Hoodi testnet
and mainnet dates remain unset.

Ethereum's upcoming upgrade will include EIP-8141 (Frame Transactions),
enabling users, applications, and sponsors to cover transaction fees using
stablecoins and alternative assets. While validators will still receive ETH,
the update lowers usability and onboarding barriers for mainstream users.

Solana

Solana began testing its Alpenglow upgrade on its public testnet, targeting
a transaction finality reduction from roughly 12.8 seconds to 150

milliseconds by replacing TowerBFT with the Votor voting protocol. The
potential performance gain could improve exchange, bridge, and merchant
use cases, but mainnet timing remains tentative.

Others


https://www.coindesk.com/tech/2026/09/16/bitcoin-core-32-enters-final-testing-with-faster-validation-fee-changes-and-security-fixes
https://cointelegraph.com/news/ethereum-glamsterdam-upgrade-sepolia?utm_source=rss_feed&utm_medium=rss&utm_campaign=rss_partner_inbound
https://cointelegraph.com/news/ethereum-glamsterdam-upgrade-sepolia?utm_source=rss_feed&utm_medium=rss&utm_campaign=rss_partner_inbound
https://www.coindesk.com/tech/2026/09/07/ethereum-commits-to-letting-users-pay-gas-fees-without-having-to-hold-eth
https://www.coindesk.com/tech/2026/09/07/ethereum-commits-to-letting-users-pay-gas-fees-without-having-to-hold-eth
https://www.coindesk.com/tech/2026/09/23/solana-starts-testing-upgrade-that-could-cut-finality-from-12-8-seconds-to-150-milliseconds

@ Crvpto_com Crypto.com ‘ 18

Zcash is fargeting November 5 for its NU7 upgrade to reduce block

spacing from 75 seconds to 25 seconds and introduce the Network
Sustainability Mechanism, targeting October 6 for testnet deployment and
October 20 for the final mainnet decision.

Harmony proposed sunsetting its L1 blockchain and migrating its ONE
token to Ethereum. Following an exploit involving forged tokens, the
non-binding proposal establishes a final snapshot to issue ERC-20 tokens
on Ethereum, subject to validator approval and governance risks.

Following a Neutron governance exploit, the Cosmos Hub restarted after a
prolonged halt after a prolonged halt, transferring approximately 1.23
million ATOM from the attacker’'s wallet into a validator-controlled
multisignature recovery wallet. Recorded as part of the restart process
rather than a wallet-signed transaction, the final disposition of funds
remains subject to governance. While the move preserves stolen assets, it
raises critical questions regarding validator intervention, chain sovereignty,
and transaction finality during crisis response.

3.2 Token Unlock Calendar

Date Name Symbol  No. of Token USD Amount % of Market Cap
Oct 8 Stable STABLE 888.9M $24.9M 3.30%
Oct 9 ADI ADI 7.0M $56.4M 7412%
Oct 12 Pump.fun PUMP 8,958.5M $571M 1.93%
Oct 12 Aptos APT 4.5M $3.7M 0.52%
Oct 15 StarkNet STRK 128.2M $6.7M 1.73%
Oct 16 Arbitrum ARB 93.6M $19.2M 1.38%
Oct 17 ZKsync ZK 172.9M $2.2M 1.59%
Oct 17 Pudgy Penguins PENGU 703.9M $6.7M 112%
Oct 20 Kaito KAITO 17.6M $6.0M 7.29%
Oct 20 LayerZero ZRO 24.7M $52.2M 6.18%
Oct 21 Plume PLUME 239.6M $4.6M 3.63%
Oct 21 Seeker SKR 100.0M $1.8M 1.98%
Oct 23 Meteora MET 7.1M $2.1M 1.28%
Oct 25 Humanity H 286.2M $19.8M 13.80%
Oct 25 Plasma XPL 227.8M $21.1M 12.66%
Oct 28 Grass GRASS 31.6M $23.2M 4.51%

Source: icodrops

Published on Oct 12, 2026
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