
  

 

4Q FY25 Earnings Update 

VALUATION 

Current Price $2.22 

52 Week Range $1.50–34.32 

Market Cap ($-Mn) 67.02 

Shares Out. (Mn) 28.06 

Float 80.3% 

Avg. 3-Month Volume 0.40Mn 

P/BV  0.62x 

Source: TIKR 

 

DAT Specific Metrics 

Token Focus SOL 

SOL Balance 523,134 

NAV ($-Mn) 73.0 

SOL Price ($) 139.49 

SOL Per Share 0.018 

mNAV 0.92x 

Revenue (FY25, C$-Mn) 14.5 

Revenue (FY26E, C$-Mn) 16.5 

Revenue (FY27E, C$-Mn) 23.8 

Source: Exec Edge, Company Website, TIKR 
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SOL Strategies Inc. (STKE) 

Strong End to Milestone Year. DAT++ Strategy and Industry 

Tailwinds to Drive Sustained Growth and Value Creation. 

◼ Key Takeaways: 

− FY25 underscored the value of STKE’s DAT++ strategy, with topline 

boosted by validator and staking income. FY26 and FY27 estimates 

point to continued strong growth. 

− Industry is at an inflection point, and STKE is very well positioned to 

emerge as a winner with its institutional-grade infrastructure. 

− Growth strategy remains focused on scaling existing revenue streams 

and creating new ones (new product launch on the way) while boosting 

treasury holdings. 

− Strong liquidity position. New ATM offering will boost growth capital while 

loan repayment agreement with former Chairman will help optimize 

capital structure and strengthen balance sheet. 

− Attractively valued: Focus on developing verticals and revenue streams 

beyond treasury is likely to emerge as the key source of value creation. 

◼ DAT++ business model standing out as STKE ends FY25 with strong 

revenue growth driven by validator and staking income. Fiscal year 

ended September 30, 2025 (FY25) was a transformational one for STKE as 

it pivoted from a Bitcoin holding company to a Solana company with a twin 

objective – build a Solana treasury in a capital-efficient manner and create a 

Solana operating business. Both these objectives were met as the company 

ended FY25 with over $126 million in its Solana treasury and earned 

meaningful income from validator and staking income, driving revenue 

growth. STKE reported C$14.5 million in revenue, up 36.7% from C$10.6 

million in 2024, supported by C$5.4 million from validator rewards and 

C$4.8 million from staking rewards, compared with negligible contributions 

in the prior year. Total revenue from validation and staking rewards exceeded 

C$10 million for FY25 year compared to less than C$300,000 from the prior 

year, highlighting the effectiveness of STKE’s DAT++ approach. 

− Treasury growth translated into recurring yield and revenue 

generation. STKE earned over 23,000 SOL in validator rewards from 

owned and third-party delegated assets in FY25, generating an average 

yield of ~1.05% on ~2.2 million SOL delegated. In addition, it earned 

~19,000 SOL from staking rewards on its own Solana treasury, 

representing a staking yield of 7.6%. Over the same period, its Solana 

treasury expanded to more than C$126 million from C$21 million, 

reflecting a strategic shift toward a yield-generating crypto treasury that 

supports recurring, infrastructure-driven revenue. 

◼ Outlook is strong as FY26 & FY27 estimates point to continued topline 

growth. Street estimates sourced from TIKR show FY26 revenue and other 

income of C$16.5 million and FY27 topline of C$23.8 million, implying 

continued growth driven by regulatory tailwinds, the launch of new staking-

related products, and aggressive expansion across validator operations and 

institutional partnerships, supporting a higher and more diversified revenue 

base. 

January 9, 2026 
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Chart 1: STKE Quarterly Revenue – Historical and Street Estimates 

 

Source: Exec Edge Research, Company Filings, TIKR for forward estimates. STKE’s FY ends in September. 4QY FY25 = quarter ending September 
2025. 

◼ The digital asset infrastructure industry is at an inflection point and STKE is well positioned to emerge as 

a winner. Management pointed out that a fundamental shift in U.S. government policy toward broader recognition 

and acceptance of blockchain technology is contributing to increased participation by major global financial 

institutions, as regulated capital that had previously remained on the sidelines begins to engage with production-

scale infrastructure. This transition is particularly evident on high-throughput networks such as Solana. This is 

reflected in a very steady increase in institutional demand over the past six-to-nine months, underscored by 

continued announcements such as the recent Morgan Stanley Solana ETF, which further validate growing 

institutional participation in the ecosystem.   

− Within this environment, STKE is positioned as an institutional-grade infrastructure participant, 

combining a Solana treasury with an operating validator and staking platform that generates recurring, 

protocol-driven revenue from both owned and third-party delegated assets. This positioning is reinforced 

by recent institutional adoption, with the company becoming the Solana staking provider for entities such as 

ARK Invest’s Digital Asset Revolutions Fund, the VanEck Solana ETF, Neptune Digital Assets, Solana Mobile, 

and Netcoins over the past six months. 

− Validators form the core security and transaction-processing layer of the Solana network, while staking 

is increasingly viewed by institutions to earn competitive yield without exiting SOL exposure. By 

operating a fleet of enterprise-grade validators, STKE participates directly in securing the network and 

processing millions of Solana transactions daily, positioning the company at a foundational layer of network 

activity from which incremental services and revenue opportunities can be developed over time. 

− A differentiated compliance and institutional readiness profile supports STKE’s role as an access point 

for traditional finance. The company is among a limited number of global participants that combine SOC 2 

Type 2, SOC 1 Type 2, and ISO 27001 certifications with public-market reporting, regulated operations, and 

established institutional relationships, enabling it to meet the operational, governance, and reporting 

requirements of regulated financial institutions engaging with Solana. 

− Solana is increasingly demonstrating that distributed blockchain systems can rival centralized financial 

infrastructure such as the NASDAQ. High throughput, competitive price execution, and the growing adoption 

of tokenized real-world assets, including equities and money market funds, alongside an active developer 

ecosystem, are supporting Solana’s evolution as a scalable platform for financial innovation and global, on-

chain capital markets. 

− Overall, we believe the DAT++ business model differentiates STKE as it helps generates recurring 

income from two core streams: staking yield on its owned SOL treasury, and commission-based revenue 

from third-party delegated stake across more than 27,000 institutions and users. By the end of 2025, delegated 
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stake (AuD) had grown to ~3.3 million SOL, positioning STKE as one of the largest staking providers on Solana 

and introducing operating leverage and cash flow that are less reliant on short-term SOL price movements. 

◼ Growth priorities for FY26 are focused on ensuring that STKE generates meaningful cash flow even in 

sideways market conditions through operating revenue from its validator and infrastructure platform. The 

company’s strategy for FY26 centers on actively expanding market share rather than passively relying on broader 

market growth, with a focus on scaling validator operations, deepening institutional relationships, and extending its 

position within the Solana infrastructure ecosystem. Management has framed four priorities: 

− Priority 1: Validator scale and performance. STKE operates six institutional-grade validators, including four 

proprietary and two white-label validators, and continues to expand assets under delegation. STKE attracts 

retail staking flows through competitive yields and consistent uptime, its Laine validator has maintained 

uninterrupted operation for 22 months and institutional flows through its compliance framework and public-

market credibility. Investments in performance optimization, MEV capture, automated failover systems, latency 

reduction, and open-source tools aim to enhance reliability and maximize blockspace capture, supporting both 

institutional confidence and long-term revenue growth. 

− Priority 2: Institutional partnership pipeline. STKE is actively engaging with ETF issuers, asset managers, 

and institutional allocators worldwide to secure new mandates in FY26, each representing potential increases 

in delegated SOL. Custody partnerships have been validated with BitGo, Crypto.com, and Tetra Trust, with 

plans to expand integrations with additional global custodians, enabling seamless staking for institutional clients 

and supporting growth in third-party delegated assets. 

− Priority 3: Strategic ecosystem investments. The company plans to invest in high-growth Solana ecosystem 

companies and protocols with a dual purpose of generating financial returns and strengthening its validator 

positioning. These investments target opportunities where STKE’s validator and ecosystem expertise provides 

an advantage, including potential long-term delegators, customers, or partners. Strategic collaborations, such 

as with Solana Mobile, aim to integrate STKE validators into high-growth distribution channels, creating scalable, 

cost-efficient ways to increase delegated stake. 

− Priority 4: Treasury growth with capital discipline. STKE ended FY25 with over 435,000 SOL on its balance 

sheet, a 430% increase from 2024, and aims to grow the treasury efficiently through FY26 via strategic capital 

raises, reinvested cash flow, and selective block token acquisitions. Capital will be raised only under terms that 

are accretive to shareholders, including favorable pricing, alignment with strategic investors, and deployment 

into high-conviction opportunities such as discounted SOL purchases, strategic acquisitions, or tactical debt 

reduction. 

− New staking product announcement expected to expand and diversify STKE’s revenue platform. 

Management has indicated that the company is preparing to announce a brand-new product in the near term 

that will expand its offering within the staking ecosystem and further enhance its revenue platform. 

Chart 2: STKE – Key Performance Indicators as of CY25 end 

 

Source: Exec Edge Research, Company Website 

◼ Reported loss in FY25 was driven primarily by non-cash and one-time items rather than any underlying 

operating weakness. Comprehensive loss for FY25 came in at ~C$20.2 million, compared with C$9.3 million of 

income in FY24, reflecting the impact of significant non-cash charges, including C$27.5 million of impairment on 

intangible assets, C$10.2 million of amortization, and C$7.9 million of stock-based compensation, totaling roughly 

C$45.6 million. Excluding these items, results would have reflected a comprehensive gain of approximately C$23.4 

million. FY25 also included C$3.9 million of one-time professional fees, largely related to legal and accounting costs 

associated with the NASDAQ listing. The impairment of validator-related intangibles followed a third-party IFRS 

valuation and was driven mainly by temporary unstaking of delegated assets late in 4Q FY25, an impact that has 
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since been partially offset by increased delegation to the Solana Mobile validator and the addition of the VanEck 

Solana ETF. 

◼ Adjusted EBITDA declined y/y but remained positive amid elevated non-cash and one-time charges. STKE 

generated adjusted EBITDA of ~C$4.2 million in FY25, down from C$9.5 million in FY24, reflecting a year 

characterized by Solana ecosystem volatility, platform scale-up, and significant accounting charges. 

− While the company reported a net loss of approximately C$35 million (vs. net income of C$6.6 million in FY24), 

this was largely driven by non-cash impairment losses on intangible assets (C$27.6 million) and amortization 

expenses (C$10.2 million) related to validator acquisitions, alongside lower realized crypto gains y/y. 

Importantly, operating contributions from the core business expanded materially, with staking rewards rising to 

C$4.8 million (vs. C$0.3 million) and validation services income reaching C$5.4 million (vs. nil), demonstrating 

that validator and staking operations are now generating meaningful recurring earnings. 

− Excluding non-cash and exceptional items, the company remained EBITDA-positive for the full year, 

underscoring strengthening underlying unit economics despite near-term earnings pressure from growth-related 

investments and accounting adjustments. 

Chart 3: STKE – Adjusted EBITDA Bridge (FY25) 

 

Source: Exec Edge Research, Company Filings. STKE’s FY ends in September. 

◼ Strong liquidity position supports financial flexibility and growth execution. As of December 29, 2025, the 

company maintained over C$103 million in liquidity, comprising cash and cryptocurrency investments, providing a 

solid capital base to support ongoing operations and strategic initiatives. Liquidity has been enhanced through a 

disciplined capital structure approach, including the use of short- and longer-term debt facilities beginning in January 

2025 and selective equity raises, including the C$30 million LIFE transaction completed in October, aimed at 

efficiently growing the treasury.  

− On January 2, 2026, STKE announced an ATM offering worth $50 million. The ATM program remains a 

key funding tool, enabling flexible, opportunistic access to capital to finance current projects and future 

expansion while preserving balance sheet discipline.  

− STKE also optimized its capital structure and strengthened its balance sheet by announcing that it has 

reached an agreement to repay a loan it took from Antanas Guoga, the company’s former chairman and a 
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major shareholder. Under the new agreement, half of the remaining loan will be turned into company shares on 

January 7, 2026. Mr. Guoga will receive 2.3 million shares, priced at C$2.14 per share (based on the stock’s 

closing price on December 30, 2025). These shares cannot be sold for about four months after they are issued. 

The other half of the loan will be paid back in cash, in two equal payments of about C$2.46 million each. One 

payment will be made within 7 days, and the other within 45 days of signing the agreement. The balance sheet 

restructuring with Mr. Guoga reflects his continued confidence in STKE’s Solana infrastructure business while 

optimizing the company’s capital structure. 

Undervalued Play on the Solana Economy 

◼ Our analysis shows that STKE is an undervalued name. Please note that at Exec Edge, we do not issue 

estimates, price targets, or buy/sell/hold ratings. As such, the analysis below is for illustrative purposes and is meant 

to lay out a theoretical framework on how investors can approach valuing a DAT name like STKE. We use DAT-

specific valuation approach for estimating the fair value of the company. Please note that the price shown in the 

analysis below is not a stock price target and is just an illustration of the valuation analysis conducted by 

us. 

◼ We believe STKE’s focus on developing verticals and revenue streams beyond treasury is likely to emerge 

as the key source of value creation. The company’s SOL treasury expansion, and the growth in staking and 

validation rewards, which generates steady income, is likely to remain a key driver of growth. 

− With STKE strengthening institutional partnerships and retail penetration through Solana Mobile app, we 

assume Assets under Delegation (AuD) to grow 10% q/q to reach 4.9 million (excluding its own tokens) by the 

end of 2026. STKE’s selection as a staking partner by VanEck Solana ETF reinforces our belief that it is well 

placed to be a preferred partner for institutional players looking to delegate their tokens for staking. 

− Further, we assume that STKE will raise $250 million at an average price of $2.50 per share to purchase more 

SOL tokens, thus boosting its SOL holdings by ~1.4 million tokens by 2026 end. 

− Finally, we assume that STKE will earn more than 128,335 SOL tokens through staking in 2026 (assuming a 

7.6% yield), and ~45,000 tokens through validation rewards, taking its total SOL holdings to ~2.16 million by 

end of 2026, which could be valued at ~$350 million – based on SOL price of $163 at 2026 end, per projections 

from coincodex.  

− Overall, as STKE builds its SOL treasury balance and its staking and validator earnings grow, its book value will 

rise to $2.81/share by the end of 2026. Applying a 1.50x P/B multiple – a justified premium to industry 

average given STKE’s DAT++ model that is creating a structural advantage in the form of multiple 

revenue and cash flow streams, and a superior token/share vs. peers – we arrive at a fair value of $4.21 

per share. Re-rating potential is also reflected in STKE’s mNAV multiple of 0.92x – this is at a discount to the 

DAT peer group. We believe this discount will narrow as STKE’s DAT++ strategy plays out and expect it to trade 

at a premium over the long-term given the company’s positioning as the premier Solana economy play. 

Chart 4: STKE – Valuation 

 

Source: Exec Edge Research, Company Website for CY26E SOL opening balance. SOL price data as of 1/9/26. SOL price projection sourced from 
coincodex. All $ numbers in the chart above are in U.S. Dollars. 
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Chart 5: STKE – Peer Comparison 

 

Source: Exec Edge Research, TIKR, Multiple Web Sources. Stock price data as of 1/8/26 close. Token data as of 1/9/26 close. 
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Chart 6: STKE – Financial Snapshot 

 

Source: Exec Edge Research, Company Filings. STKE’s FY ends in September. 
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Disclaimer 
By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by 

Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any 

and all Services provided are for informational purposes only and do not constitute a recommendation for any particular 

stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on 

Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii) 

views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed 

by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by 

you either directly or indirectly as a result of participating in any Services offered. 

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable, 

accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions 

from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions, 

delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned 

because of, or by any reason of nonperformance. 

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published  

content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec 

Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share 

price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied 

upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be 

correlated with increased volatility in securities, price movements based on unofficial information may change quickly 

based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated 

at the time of posting or of your review of same.  

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither 

Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered 

to be investment advice.  Exec Edge does not offer investment advice, personalized or otherwise. All information 

contained on this website is provided as general commentary for informative and entertainment purposes, and does not 

constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any 

information available on the Site.  

Liability 

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under 

Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or 

elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee 

content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to 

Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our 

Services and Terms of Service. 

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may 

arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of 

Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial 

professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial 

exchanges and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on 

the Site;  and (ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or 

(iii) for any actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any 

damages relating to your use of the information provided herein, including but not limited to financial loss. 

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge. 

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to 

conference sponsorships and other in-person and/or video events.  Exec Edge may also earn a fee from selling data, 

including information pertaining to persons accessing the site or research on specific companies. Such endeavors may 
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site 

as a result of paid-for research. 

Analyst Certification  

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any 

and all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly 

or indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.  

Data 

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy, 

adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays 

or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information 

providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its 

third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and 

information provided by You through your access and use of the Site. By using the Site, You agree that your information 

may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce, 

reprocess, transmit or redistribute any data or information found herein or use any such data or information in a 

commercial enterprise without obtaining prior written consent. All data and information is provided as is. 
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