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Solana - Infrastructure for On-Chain Capital Markets
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Solana settled trillions of dollars on-chain in 2025 and is increasingly being used
for tokenized stocks, money-market debt, and stablecoin payments. Our latest
report examines what's driving the network’s activity, how the SOL token accrues

value, how institutions are beginning to adopt the network, the upside potential,
and the risks that remain.

Key Takeaways

= Trading and Token Issuance: Solana accounted for roughly 25-34% of
monthly spot DEX volume across the past 12 months, with cumulative DEX
volume surpassing ~S2.6T since 2023. Approximately 20M tokens have been
created on the network since 2024.

= Stablecoins: Stablecoin supply on Solana grew roughly 3x in 2025, to
approximately $15B, ranking it third among networks behind Ethereum and
Tron. Its share of global stablecoin supply rose from ~1% to ~5%, with USDC
representing the majority of supply on the network. Stablecoins are widely
viewed as one of the clearest areas of product-market fit in the space today,
which the report explores in more detail.

= Institutional Traction: The report includes case studies of the S50M
commercial paper issuance arranged by J.P. Morgan and settled on-chain,
and Galaxy Digital’s tokenization of its Nasdag-listed, SEC-registered equity.
These illustrate early institutional use of public-chain settlement for
traditional financial instruments.
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= Tokenized Real-World Assets: On-chain RWA market capitalization on
Solana (excluding stablecoins) reached approximately $S2.1B in April 2026,
spanning tokenized funds, equities, and private credit. The chain that is able
to attract the largest amount of RWAs might be able to capture a
disproportionate share of on-chain capital-markets activity.

= Token Economics: SOL is used to pay transaction fees and is staked to
secure the network, with over 65% of circulating supply currently staked. SOL
operates on an inflationary schedule with a declining emission rate (currently
~3.9%, trending toward a 1.5% terminal floor). Stakers earn rewards that
roughly offset this inflation.

= Valuation Framework: The report builds a scenario-based valuation for SOL,
benchmarked against traditional exchange and payments comparables and
driven by tokenized-asset penetration, throughput, and supply dynamics. See
the full report for the scenario outputs and assumptions.

Click HERE for the full report.
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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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