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Current Price $2.22
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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.

m  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.

m  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.

m  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.



Chart 1: STKE Quarterly Revenue — Historical and Street Estimates
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m 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.

— Adifferentiated 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

KPIs Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25
SOL Holdings (SOL) 269,258 395,000 392,667 396,717 402,623 435,033 526,513 526,637 523,134
Holdings in CADS - 92,000,000 82,600,000 91400000 111700000 126,103,015 137,009,212 103,157,656 101,472 301
SOL earned from proprietary validators 268,67 3,036,462 - - - 1660 87 621 925
Assets Under Delegation - - 3,745,116 3,551,797 3,621,186 2,760,979 2,816,529 3,144,835 3,354,203
Unique Wallets Served (RHS) - 5,500 5,520 5,537 8,812 15,132 19,403 22,727 26,908
Validator uptime spotlight 100.00% 100.00% 100% 100% 100% 100% 100% 100% 99.99%
Peak APY delivered (Network) 8.20% 8.20% 7.45% 7.41% 711% 6.71% 6.45% 6.72% 6.63%

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 yly.
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)
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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

m  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.

m  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% g/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

Parameter CY26E

SOL Balance - Opening 523,134
Staking Earnings (SOL) 128,335
Validator Earning (SOL) 44,949
New Tokens Added 1,463,957
SOL Balance - Closing 2,160,375
Assets Under Delegation (SOL) 4,910,889
SOL Price (S) 163
SOL Value - Closing ($ million) 352
Shares Oustanding (million) 128
Book Value Per Share - DAT++ ($) 2.81
P/BV Multiple (x) 1.50
Fair Price 4.21

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

Sl No Ticker Company Name Token Share Market Cap  Enterprise Value Shares Out. (M) Token Balance Token mNAV (x) Token Per Share P/B (x)
Focus  Price ($) ($m) (sm) Value ($M) (x)
1 STKE Sol Strategies Inc. SOL 2.22 67.02 103.18 28.06 523,134 73.0 0.92 0.0186434 0.62x
2 DFDV DeFi Development Corporation SOL 6.92 217.30 338.83 31.40 221,329 30.9 7.04 0.0070487 0.79x
3 UPXI Upexi, Inc. SOL 2.23 140.95 339.49 63.21 2,174,583 303.3 0.46 0.0344025 0.62x
4 FWDI Forward Industries, Inc. SOL 7.70 665.74 630.12 86.46 6,921,342 965.5 0.69 0.0800525 0.45x
5 HSDT Solana Company SOL 3.13 129.27 5.22 41.30 2,300,000 320.8 0.40 0.0556901 NM
6 BTCM SOLAI Limited SOL 1.03 19.24 26.57 18.68 44,412 6.2 3.11 0.0023775 0.37x
7 FGNX FG Nexus Inc. ETH 3.18 125.85 142.63 39.57 40,094 124.9 1.01 0.0010132 0.61x
8 BMNR BitMine Immersion Technology ETH 31.28 13,320.64 12,808.34 425.84 4,143,502 12,906.7 1.03 0.0097302 0.84x
9 SBET SharpLink Gaming, Inc. ETH 10.28 2,022.01 2,010.88 196.69 864,840 2,693.9 0.75 0.0043970 0.64x
10 ETHM Dynamix Corporation (Ether ETH 10.32 228.42 227.93 22.13 497,000 1,548.1 0.15 0.0224582 NM
Machine)
11 BTBT Bit Digital ETH 2.21 715.03 726.31 323.54 155,227 483.5 1.48 0.0004798 0.79x
12 ETHZ Ethzilla, (180 Life Sciences Corp.) ETH 4.88 92.78 577.41 19.01 69,800 217.4 0.43 0.0036718 0.18x
13 BTCS BTCS, Inc. ETH 2.90 135.83 200.92 46.84 70,322 219.0 0.62 0.0015013 0.61x
14 MSTR Strategy Inc. BTC 166.97 50,835.76 64,789.87 304.46 673,783 61,319.4 0.83 0.0022130 0.92x
15 CEP Cantor Equity Partners/Twenty One BTC 14.27 182.66 183.54 12.80 43,514 3,960.1 0.05 0.0033995 NM
Capital
16 CEPO Cantor Equity Partners I/BSTR BTC 10.44 266.22 266.53 25.50 30,021 2,7321 0.10 0.0011773 NM
Heldings Inc.
17 TY0:3350 Metaplanet Inc. BTC 3.15 3,595.00 3,606.00 1,142.25 35,102 3,194.5 1.13 0.0000307 1.06x
18 DIT Trump Media & Technology Group BTC 14.00 3,919.97 4,024.72 280.00 11,542 1, 3.73 0.0000412 1.72x
19 SMLR Semler Scientific BTC 20.67 313.36 419.60 15.16 5,048 459.4 0.68 0.0003330 0.68x
20 BRR Columbus Circle Capital Corp. 1/ BTC 4.36 148.41 148.22 34.04 5,000 455.0 0.33 0.0001469 NM
ProCap BTC
21 GME GameStop Corp. BTC 21.42 9,594.02 5,155.92 447.90 4,710 428.6 NM 0.0000105 1.81x
22 EMPD Empery Digital (Volcon, Inc.) BTC 4.80 181.03 211.07 37.71 4,081 371.4 0.49 0.0001082 0.46x
23 SQNS Sequans Communications S.A. BTC 4.98 77.65 181.96 15.59 2,264 206.0 0.38 0.0001452 0.34x
Average 1.17 0.0108292 0.75x

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

Income Statement (CAD$)
Revenue:

Realized (loss) gain on dispositions of cryptocurrencies

Staking and validating income
Treasury management income

Other income

Dividend income:

Realized gain {loss) on investments
Unrealized gain (loss) on investments

Gain from dissolution of subsidiary after tax

Realized loss on disposable of assets
Total Revenue
Expenses
Impairment losses on intangible assets
Share based compensation
Amortization
Transaction costs
Professional fees
Interest expense and accretion
Consulting fees
Investor relations
General and administrative
Listing fees
Director fees
Foreign exchange (gain) loss
Total Expenses
Operating Income (Loss)

(Loss) income before taxes
Income tax expense

Net (loss) income for the period

Other comprehensive income:

Unrealized (loss) gain on cryptocurrencies
Deferred (tax) recovery on unrealized gain on cryptocurrencies

Total comprehensive income (loss)

Net (loss) income per share
Basic
Diluted

Weighted average number of shares outstanding

Basic
Diluted

Balance Sheet-Key Items (CAD$)
Assets
Cash and cash equivalents

Prepaid expenses and accounts receivable

Income tax recoverable
Cryptocurrencies
Intangible assets

Fixed assets
Investments

Goodwil

Other Assets

Deferred Tax Assets
Total assets

Current Liabilities
Accounts payable and accrued liabilities
Income taxes payable
Financial liability - future share issuance
Credit facility
Convertible debenture

Long-term liabilities
Financial liability - future share issuance
Convertible debenture
Deferred tax liability
Total liabilities

Shareholder's Equity
Capital stock
Reserves

Accumulated other comprehensive (loss) income

Accumulated deficit
Total stockholders' equity

Total liabilities and stockholders’ equity

4Q FY24

7,848,448
271,245

124,152
(12,042)
2958567
(1,863,439)
76,008

8,930,341

1,214,392
7,909

135,963

80,429

156,790

4702
59,069
1,641,931
7.288.410

7,288,410
1,584,256
5,704,152

-14,987,035
(995,979)
-3,362 608

0.34
0.34

18,648 420
18,748 605

4Q FY24

1,808,052
6,750

25 575 612

1,513,331

28,903,645

232929
1,547 686

399,406
2,180,021

17,256,668
17,297 454
2,540,513
(10,371,011)
26,723,624
28,903,645

1Q FY25

4,430,368
1,244,849

11,990

(442)

5,686,765

628,796
50,082

273,063
32,863
242,708
154,350
51,643
56,446
11,668
(202,483)
1,298,036
4,388,729

4,388,729
1,163,013
3,225,716

4,600,814

7,826,630

0.02
0.02

147,249,194
160,422,415

1Q FY2§

1,279,322
58,275

38 561,505
33,768,545
685,662
278,868

74,632,177

561,585
2,710,699
2,311,793
4156214

4,204 768

399,406
14,434,465

20,154,351
40,047,329

7,141,327
(7.145,295)
60,197,712
74,632,177

2Q FY25

(3,285)
2527 464
6,069
6331

2536579

3,220,195
2,541,834

974,108
784,782
397,773
187,629
206,051
41,952
14,232
165,229
8,523,884
(5,987,305)

(5,987,305)
(1,163,013)
(4,824,202)

(27,715,115)

(32,5389,408)

(0.03)
(0.03)

151,138,107
160,195,173

2Q FY25

1,692,837
215,832

48,219,272
73,980,318
17,635
685,662

124,911,556

867,427
1 547,686
2,352,215
16,180,172

4 369,863
14,515,168

399,406
40,231,937

35,990,304
81,232,691
(20,573,788)
(11,969,587)
84,679,620
124,911,556

3Q FY25

(548,202)
3,040,283
30,389
4,318

2,528,787

1,843,959
4,000,929
2,380,272
836,068
860,951
433,037
195,828
249,154
4,135
14,640
(139,484)
10,679,490
(8,150,703)

(8,150,703)
49,347
(8,200,049)

9,116,244

916,194

(0.05)
(0.05)

164,763,658
168,392,659

3Q FY25

3,164,338
188,827

90,245,205
69,982,072
17,626
685,662

164,283,730

1,676,769
2,191,321
16,164,590

3,090,599
38,627,184

399,406
62,149,869

62,597,628

71,163 414
(11,457 545)
(20,169 636)
102,133,861
164,283,730

4Q FY25

67,708
3,419,278
189,386
3,836
132,067

3812274

27,561,056
2,169,468
3,614,885

0
1,844,762
1,518,463

723,300
315,239
261,337
466,436
47,601
351,316
38,873,871
(35,061,597)

(35,061 587)
9,825,007
(25,254,501)

34,100,493
(5,327,145)
3,636,849

(168)
(168)

20,002,474
20,002,474

4Q FY25

1,785,403
167,151
1,600,000
126,529,342
38,809,125
20,320
685,662

169,597,003

2317122
16,164,500
14,477,841

21,271,816
584,981
54,816,350

70,428,555
72,442 431
19,049,001
(47,139,334)
114,780,653
169,597,003

FY23

159,599
44,068
(1,178,765)
(4,060,250)

(4,498.715)

430,945
70,885

270,058

424,735

198,052
69,213
346 669
1,810,557
(6.300,272)

(6,309,272)
(26,944)
(6.282,328)

(288,197)
91,351
(6,479,174)

(0.04)
(0.04)

166,073,535
166,073,635

FY23

1,927,280
117,138

7,852,418

6,464,119

60,145
633,145
17,064,245

226,476

226,476

17,864,782
17,669,046
(196,846)
(18,509,213)
16,827,769
17,054,245

FY24

7,648,448
271,245

148,833
322,262
1,160,891
1,064,911
76,006
(21,759)
10,671,027

1,320,919
31,636

323 686
479,493
344,096
30,000
50,725
2,479,105
8,191,922

8,191,922
1,564,258
6,607,664

3,733,338
-995,979
9,345,023

035
035

18,648 420
18,748 605

FY24

1,808,052
6,750

25 575,612

1,513,331

28,903,645

232,929
1,547 686

399,406
2,180,021

17,256,668
17,297 454
2540513
(10,371,011)
26,723,624
28,903,645

FY25|

3,948 587
10,231,874
219,775
26,213
128,398
442

14,564,405

27 561,055
7,862,418
10,207,730
2,380,272
3,928,001
3,197,059
1,796,827
853,048
768,085
568,969
88,241
163,578
59,375,281
(44,810,876)

(44,810,876)
(9,775,750)
(35,053,126)

20,102,426
5,327,145
20,259,836

(174
(174

20,082,474
20,082,474

FY25|

1,785,403
167,151
1,600,000
126,529,242
38,809,125
20,320
685,662

169,597,003

2317122
16,164,590
14,477 841

21271816
584,981
54,816,350

70,428,555
72,442 431
19,049,001
(47,139,334)
114,780,653
169,597,003

Source: Exec Edge Research, Company Filings.

Page | 7

STKE’s FY ends in September.



By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by
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Liability
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elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee
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All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any
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