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SOL Strategies Inc. (STKE)

Moving Up the Solana Stack as Darklake and Houdini Add
Middleware Monetization

Key Takeaways:

— Darklake/Zyga and Houdini move STKE up the Solana stack into privacy
execution, APls, routing, and middleware monetization.

— Core staking and validation rewards remained resilient in SOL terms,
reinforcing unit compounding despite SOL price-driven CAD revenue
pressure.

— Validator scale continues to support the infrastructure thesis, with 3.8
million SOL of AuD and 100% uptime.

— STKESOL reached ~768,000 SOL of deposits by quarter-end, validating
liquid staking as a scalable fee-bearing layer.

— Valuation increasingly depends on converting infrastructure scale into
recurring fee revenue.

STKE’s DAT++ model is expanding from validator economics into a
broader Solana infrastructure stack. STKE’s 2Q FY26 (quarter ending
March 2026) was defined less by CAD-denominated revenue and more by
its transition from a validator-led DAT++ vehicle into a broader Solana
infrastructure platform spanning staking, liquid staking, privacy-enabled
execution, and cross-chain routing. Core rewards remained resilient, with
5,650 SOL of staking rewards and 3,521 SOL of validation rewards, bringing
total rewards to 9,171 SOL, down only 6% g/q, even as CAD-denominated
staking and validation income fell 45% qg/q to C$1.15 million on lower SOL
prices. We believe the divergence reinforces the thesis: STKE is building
value through SOL units, fee-bearing assets, and transaction-layer revenue,
not simply balance-sheet exposure to SOL.

Strategic execution in 1H FY26 supports the move from passive SOL
exposure toward infrastructure monetization. The first half included
capital-structure clean-up, Michael Hubbard’s permanent CEO appointment
on March 31, the January launch of STKESOL, the April Darklake/Zyga
acquisition, and the definitive agreement to acquire Houdini Swap for $18
million. Collectively, these actions extend the model beyond proprietary
staking and delegated validation into liquid staking, private execution, APls,
routing, and transaction distribution, with Darklake and Houdini representing
the clearest steps toward a higher-margin Solana middleware platform.

The core thesis remains unit compounding, but mark-to-market
pressure was significant. STKE ended March with 441,915 SOL, 82,314
STKESOL, and 52,182 JTO, worth C$60.7 million versus C$126.5 million of
crypto holdings at September 30, as SOL fell 60% from $208.74 to $83.11.
The offset was unit growth: SOL-equivalent holdings increased to roughly
524,000 from 435,159 at fiscal year-end, AuD reached 3.8 million SOL, and
the validator network served 34,000+ wallets with 100% uptime and a 6.08%
peak APY versus the 5.74% network average. The quarter therefore
reinforced the DAT++ thesis at the unit and product levels, even as SOL-
price compression drove a C$89.9 million quarterly loss and C$48.2 million
total comprehensive loss.
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Darklake expands STKE into Solana-native privacy infrastructure and zero-knowledge execution. In April,
STKE acquired Darklake Labs for $1.2 million, including $200K in cash and $1.0 million in common shares subject
to a four-month lock-up. The transaction brings Zyga, a Solana-native dynamic zero-knowledge proof engine
designed to enable private transaction execution while mitigating front-running and sandwich attacks, alongside an
application layer focused on dynamic slippage protection and improved trade execution quality. Darklake adds a
team with prior experience at Meta, IBM, Coinbase, and Coincover, plus ecosystem validation from a second-place
finish in the Solana Radar Global Hackathon DeFi track, Colosseum Accelerator participation, two Brazilian
university partnerships, and an ongoing patent process. Strategically, the acquisition moves STKE beyond validator
ownership into proprietary Solana technology development, with privacy and execution quality becoming potential
product layers on top of the core staking and validation platform.

Pending Houdini acquisition adds cross-chain transaction infrastructure and software-based revenue. In
May, STKE entered into a definitive agreement to acquire Houdini Swap for $18 million, consisting of $8.25 million
in cash, a $5.75 million promissory note, $4 million in common shares, and additional warrant consideration, with
closing expected by the end of May subject to customary approvals. Houdini is a non-custodial, privacy-enabled
cross-chain swap aggregator operating across more than 100 blockchain networks and over 30 centralized and
decentralized exchanges, enabling users to access competitive swap routes without taking custody of funds. The
platform generated ~$13 million in revenue during 2025, has processed more than $2.5 billion in cumulative
transaction volume, and had more than half of trailing 12-month volume touch Solana, making it directly relevant to
STKE’s Solana-first infrastructure strategy.

Houdini moves STKE further up the stack from validation into transaction routing, APls, and middleware
monetization. The acquisition would add a fifth revenue stream and extend the business beyond proprietary
staking, delegated validation, and STKESOL into software-driven transaction infrastructure across 100+
blockchains and 1 million+ supported tokens. The strategic value is not only Houdini’s standalone revenue base;
it is the potential to connect cross-chain routing, public and private swaps, API products, and Solana transaction
flow with STKE’s validator and staking foundation. If closed and integrated well, we believe Houdini could
broaden STKE’s monetization model from asset-linked staking economics toward higher-margin transaction and
software revenue.

Zyga and Houdini together create the clearest near-term product integration opportunity. Darklake’'s Zyga
technology brings zero-knowledge privacy and slippage-protection capabilities, while Houdini brings existing
distribution, routing infrastructure, public and private swap functionality, and API-based integrations across 100+
blockchain networks and 1 million+ supported tokens. Combining the two could improve private swap execution,
support value-added services for users, and expand B2B API offerings for partners, with Houdini Pay creating an
additional path into private wallet-to-wallet transfers. The opportunity is to turn these assets into integrated products
that expand transaction volume, fee capture, and margin contribution, while using Houdini to drive users into STKE's
staking ecosystem and preserving execution quality across the core validator platform, 3.8 million SOL of AuD, and
the January-launched STKESOL fee layer.

STKESOL is validating the DAT++ model by converting staked SOL into a liquid, fee-bearing asset. Launched
in January, STKESOL gives SOL holders a receipt token representing their staked position while continuing to
accrue staking rewards, allowing users to hold, trade, collateralize, or deploy the asset in DeFi instead of waiting up
to two days to unstake native SOL. Early adoption was strong, with deposits reaching approximately 768,000 SOL
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by March 31, equivalent to roughly $61 million or C$83 million at the time, and STKE earns a 5% commission on
the staking rewards generated by the pool without taking a fee on staked principal. The traction matters because
STKESOL adds an asset-linked fee stream alongside treasury staking and delegated validator commissions, while
positioning STKE at the aggregation layer between stakers, validators, and DeFi applications.

Scalability depends on validator selection, liquidity depth, and DeFi utility reinforcing each other. The
product allocates deposits across up to 75 validators using the company’s Wiz Score methodology from
Stakewiz.com, which ranks validators based on performance, security, and decentralization metrics. That design
reduces single-validator risk, improves diversification, and makes the product less dependent on STKE’s own
validator capacity. Once integrations and liquidity are established, incremental deposits should add fee-bearing
assets with relatively limited incremental operating cost compared with balance-sheet-funded SOL
accumulation. The key monitorables are TVL retention after launch incentives, DeFi venue depth, realized fee
contribution, and whether LST growth expands the total addressable fee base rather than cannibalizing
proprietary staking.

KPIs Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26
SOL Holdings (SOL) 269,258 395,000 392,667 396,717 402,623 435,033 526,513 526,637 523,134 530,251 518,139 533,040 530,712
Holdings in CADS - 92,000,000 82,600,000 91400000 111700000 126103015 137009212 103,157,656 101,472,301 71716447 60,119,668 60,851,846 60320725
SOL earned from proprietary validators 268,671 3,036,462 - - - 1660 787 821 925 1,096 1,276 1,019 822
Assets Under Delegation - - 3,745,116 3,551,797 3,621,186 2,760,979 2,816,529 3,144,835 3,354,203 4,037,605 3873652 3813468 3,714,200
Unique Wallets Served (RHS) - 5500 5520 5537 8812 15,132 19,403 22727 26,908 32543 33,568 34,078 33,953
Validator uptime spotlight 100.00% 100.00% 100% 100% 100% 100% 100% 100% 99.99% 99.99% 99.99% 100.00% 100.00%
Peak APY delivered (Network) 8.20% 8.20% 7.45% T41% T1% 6.71% 6.45% B6.72% 6.63% 6.47% 6.47% B17% 6.08%

Source: Exec Edge Research, Company Website

Leadership additions deepen blockchain, public-company, and capital-markets capabilities as STKE
expands its platform ambitions. During the quarter, STKE added industry veteran Les Borsai and public company
executive Dennis Logan as Directors, appointed Jon Matonis as Chairman, formalized Michael Hubbard as
permanent CEO effective March 31, and appointed Steve Ehrlich as Chief Strategy Officer. The changes add
blockchain expertise, public-company experience, and capital-markets depth at a point when the company is moving
beyond validator infrastructure into STKESOL, Darklake/Zyga, and the pending Houdini transaction.

CTO transition should be manageable given the existing engineering and infrastructure base. Max
Kaplan resigned as Chief Technology Officer effective April 30, 2026, after leading validator integrations,
supporting SOC 1, SOC 2 Type 2, and ISO 27001 certifications, and helping build STKE’s engineering and
automation framework. The engineering team remains in place, and the company does not currently plan to fill
the role, suggesting validator operations, staking services, and core infrastructure should continue without near-
term disruption.

Reported losses were dominated by accounting and noncash items rather than cash operating deterioration
alone. STKE reported a C$89.9 million net loss in 2Q FY26 versus a C$4.8 million net loss in the March 2025
quarter, while the six-month net loss was C$101.7 million compared with C$1.6 million a year ago. The six-month
loss included C$21.7 million of realized cryptocurrency disposition losses, C$56.5 million of digital-asset revaluation
losses, C$12.1 million of intangible-asset impairment losses, C$4.7 million of amortization, C$2.2 million of share-
based compensation, and C$1.7 million of noncash interest and accretion. The scale of noncash and mark-to-market
charges drove the reported loss profile, masking continued SOL-denominated reward generation of 18,957 SOL
and C$3.25 million of six-month staking and validation income.

Validator economics remained resilient in SOL terms, but competition remains a margin watch item.
STKE generated 9,171 SOL of total staking and validator rewards in 2Q FY26, down only 6% g/q, while CAD-
denominated income fell 45% q/q to C$1.15 million on lower SOL prices. Increased validator competition and
higher incentives to retain delegated stake make net contribution from 3.8 million SOL of AuD a key operating-
leverage variable.

The path to profitability is tied to converting platform scale into higher-margin fee contribution. Adjusted
EBITDA loss was approximately C$3.0 million for the six months ended March 31, 2026 versus positive C$1.2
million in the prior-year period. As STKESOL, Darklake, and Houdini mature, the operating model should
increasingly depend on fee-bearing assets, transaction volume, and software revenue rather than only SOL
price realization, with 3.8 million SOL of AuD and 768,000 SOL of STKESOL deposits providing the starting
base.
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Balance-sheet simplification improved flexibility, while financing capacity remains tied to token collateral
and market access. STKE had C$60.6 million of cryptocurrencies, C$22.0 million of intangible assets, and C$0.35
million of cash at March 31, while total assets declined to C$85.9 million from C$169.6 million at September 30.
Shareholders’ equity fell to C$40.7 million from C$114.8 million over the same period, reflecting reported and
unrealized digital-asset losses, partially offset by capital raising. The company also repaid roughly C$9 million of
debt to the former chairman, ended the quarter with 81,236 SOL and 82,137 STKESOL pledged to Kamino, and
has a base shelf allowing up to $150 million of future offerings. The financing stack is cleaner and more flexible, but
liquidity remains dependent on SOL collateral values, market windows, and capital raises that preserve SOL-per-
share economics.

Valuation should frame STKE’s transition from NAV-linked treasury exposure to infrastructure-led
monetization. Exec Edge does not provide estimates, price targets, or buy/sell/hold ratings, and the analysis below
is intended to frame valuation positioning and potential rerating drivers rather than imply a specific fair value.

We believe STKE’s valuation should now be viewed through a DAT-plus-infrastructure lens. STKE trades at
1.43x mNAV versus the peer average of 0.99x, suggesting the stock is no longer being valued as a simple discount-
to-NAV treasury vehicle. That premium is best understood as early credit for the company’s operating infrastructure,
including validator rewards, 3.8 million SOL of AuD, STKESOL liquid-staking fees, and the pending expansion into
transaction routing through Houdini. On a pure DAT framework, STKE’s SOL-equivalent holdings remain the
valuation anchor; on an infrastructure framework, the debate shifts to whether those assets can support recurring,
scalable fee revenue beyond token appreciation.

Middleware expansion strengthens the case for an operating premium over passive DAT peers. STKE
combines SOL treasury exposure with delegated validator economics, 768,000 SOL of STKESOL deposits, and a
developing software and transaction layer through Darklake/Zyga and Houdini. Houdini is particularly important
because it generated approximately $13 million of 2025 revenue and processed more than $2.5 billion of cumulative
transaction volume, creating a potential software-revenue stream that passive DAT peers do not have. While STKE
is not the largest SOL treasury in the peer set, the valuation argument is increasingly about recurring infrastructure
monetization rather than balance-sheet SOL density alone.

Rerating drivers are now tied to execution across the infrastructure stack rather than SOL price alone.
Continued SOL-equivalent unit growth, AuD expansion with stable validator margins, STKESOL deposit retention
and fee contribution, Houdini closing and revenue contribution, and Zyga-enabled private execution products are
the key catalysts. As fee-bearing assets and transaction revenue become more visible, STKE should be better
positioned to sustain a valuation framework above NAV-only DAT treatment. The upside case is that STKESOL,
delegated validation, and Houdini/Zyga convert the SOL treasury into a broader infrastructure platform with recurring
revenue and higher-margin monetization. The key risks to that framework are limited STKESOL fee contribution,
validator incentives weighing on net economics, or slower Houdini integration, any of which would keep valuation
more closely tied to DAT peer multiples and SOL NAV.

Page | 4



Chart 3: STKE — Peer Comparison

Ticker Company Name Share Market Cap  Enterprise Value Shares Out. (M) Token Balance Token mNAV (x) Token Per Share P/B (x)
pice(s)  (sm) (sm) Value ($M) )

1 STKE Sol Strategies Inc. SOoL 1.84 63.60 94.86 34.70 530,712 44.5 1.43 0.0152943 2.28x
2 DFDV DefFi Development Corporation SoL 4.34 127.87 245.74 29.50 2,294,576 192.6 0.66 0.0777822 1.31x
3 UPXI Upexi, Inc. SOoL 1.29 86.32 325.64 66.92 2,500,000 209.8 0.41 0.0373580 NM
4 FWDI Forward Industries, Inc. SOL 4.07 313.30 349.65 76.98 7,044,079 591.2 0.53 0.0915053 0.56x
5 HSDT Solana Company SoL 2.16 125.21 120.81 57.97 2,370,000 198.9 0.63 0.0408832 0.60x
6 SLAI SOLAI Limited SOoL 0.77 14.36 15.37 18.68 44,412 3.7 3.85 0.0023775 0.42x
7 FGNX FG Nexus Inc. ETH 6.48 40.57 45.22 6.26 40,093 84.4 0.48 0.0064046 0.57x
8 BMNR BitMine Immersion Technology ETH 18.63 10,611.22 9,732.96 569.58 5,278,462 11,1145 0.95 0.0092673 0.93x
9 SBET SharpLink Inc. ETH 6.22 1,226.35 1,209.47 197.16 873,924 1,840.2 0.67 0.0044326 0.71x
10 BTBT Bit Digital ETH 1.73 604.10 1,036.97 349.19 155,444 327.3 1.85 0.0004452 1.25x
11 ETHZ Forum markets, inc ETH 3.91 57.28 (13.29) 14.65 69,802 147.0 0.39 0.0047646 0.49x
12 BTCS BTCS, Inc. ETH 1.65 82.13 140.25 49.78 70,787 149.1 0.55 0.0014220 1.17x
13 MSTR Strategy Inc. BTC 164.63 57,775.27 72,810.36 350.94 843,738 64,627.7 0.89 0.0024042 1.55x
14 XXl Twenty One Capital BTC 7.62 2,642.69 3,013.05 346.81 43,514 3,333.0 0.79 0.0001255 0.77x
15 CEPO Cantor Equity Partners I/BSTR BTC 10.59 270.05 270.91 25.50 30,021 2,299.5 0.12 0.0011773 NM

Holdings Inc.
16 TY0:3350 Metaplanet Inc. BTC 1.97 2,518.62 2,752.49 1,279.89 40,177 3,077.4 0.82 0.0000314 0.90x
17 DIT Trump Media & Technology Group BTC 8.00 2,215.63 2,166.92 276.95 9,542 730.9 3.03 0.0000345 1.77x
18 ASST Strive Asset Management LLC BTC 16.16 1,181.02 1,407.70 73.08 15,391 1,178.9 1.00 0.0002106 1.56x
19 BRR ProCap Financial Inc BTC 1.82 151.83 323.30 83.42 5457 418.0 0.36 0.0000654 0.37x
20 GME GameStop Corp. BTC 22.10 9,909.09 5,257.19 448.38 1 01 NM 0.0000000 1.82x
21 EMPD Empery Digital (Volcon, Inc.) BTC 4.82 145.79 183.68 30.25 2,914 223.2 0.65 0.0000963 0.85x
22 SQNS Sequans Communications S.A. BTC 4.12 62.74 102.52 15.23 1,114 85.3 0.74 0.0000731 0.28x

Average 0.99 0.0134616 1.01x

Source: Exec Edge Research, TIKR, Multiple Web Sources. Stock price data as of 5/19/26 close. Token data as of 5/20/26.

Page | 5



Chart 4: STKE - Financial Snapshot

Income Statement (CADS) 1Q FY25 2Q FY25 3QFY25 4Q FY25 1Q FY26 2Q FY26 FY23 FY24 FY25
Revenue:
Realized (loss) gain on dispositions of cryptocurrencies 4,430,368 (3,289) (546,202) 67,706 (6,027,724) (15,659,074) - 7,648,448 3,948,987
Staking and validating income 1,244,849 2,527 464 3,040,283 3,419,278 2101617 1,147,433 - 271,245 10,231,874
Treasury management income: - - 30,389 189,386 - - - - 219,775
Other income 11,990 6,069 4318 3,836 1,460 - 159 599 148,833 26,213
Dividend income - 8,231 R 122,067 4696 35,949 44,068 322,362 128,298
Realized gain (loss) on investments: (442) - - - (196,880) - (1,178,765) 1,160,891 -442
Unrealized gain (loss) on investments - - - - - - (4,060,250) 1,064,911 -
Gain from dissolution of subsidiary after tax - - - - - - - 76,096 -
Realized loss on disposable of assets - - - (21,759)
Total Revenue 5,686,765 2,536,579 2528787 3,812,274 (4,116,831) (14,475 692) (4,498 715) 10,671,027 14,564,405
Expenses
Impairment losses on intangible assets - - - 27,561,065 - 12,112,727 - - 27,561,055
Share based compensation 628,796 3,220,195 1,843,959 2,169,468 1,276,413 919,454 430,945 1,320,919 7.862.418
Amortization 50,082 2,541,824 4,000,929 3,614,885 2,398,343 2,350,796 70,885 31,636 10,207,730
Transaction costs - - 2,380,272 0 - - - - 2,380,272
Professional fees 273,083 974,108 836,068 1,844 762 1,130,910 985248 270,058 323,686 3,928,001
Interest expense and accretion 32,863 784,782 860,951 1,618 463 1,157,912 545 581 - - 3,197,059
Consulting fees 242,708 400,661 433,037 720,421 691,517 778,783 424,735 479,493 1,796,827
Investor relations 154,350 187 629 195,828 315,239 277,347 307,378 - - 853,046
General and administrative 51,543 206,051 249,154 261,337 867 515 529698 198,052 344,096 768,085
Listing fees 56,446 41,952 4,135 466,436 231733 197,283 - - 568,969
Director fees 11,668 11,443 14,640 50,490 194,031 140,447 69213 30,000 88,241
Foreign exchange (gain) loss (203,483) 155,229 (139,484) 351,316 -295914 18,080 346,669 -50,725 163,578
Revaluation loss on digital assets - - - - - 56,518,234
Total Expenses 1,298,036 8,523,884 10,679,490 38,873,871 7,729,807 75,403,699 1,810,557 2,479,105 59,375,281
Operating Income (Loss) 4,388,729 (5,987,305) (8,150,703) (35,061,597) (11,846,638) (89,879,391) (6,300,272) 8,191,922  (44,810,876)
(Loss) income before taxes 4388729 (5,987,305) (8,150,703) (35,061,597) (11,846,638) - (6,300,272) 8,191,922 (44,810,876)
Income tax expense 1,163,013 (1.163,013) 49,347 -9,825,007 - - (26,944) 1,584,258 (9,775,750)
Net (loss) income for the period 3,225,716 (4.824,292) (8,200,049) (25,254,501) (11,846.638) (89,879,391) (6,282,328) 6,607,664 (35,053,126)
Other comprehensive income
Unrealized (loss) gain on cryptocurrencies 4600814  (27.715,115) 9,116,244 34,100,493 53,517,293 41,094,991 (288,197) 37233338 20,102,436
Deferred (tax) recovery on unrealized gain on cryptocurrencies - - - (5,327,145) - 584,981 91,351 -095 979 -5,327.145
Total comprehensive income (loss) 7826530  (32,529,408) 916,194 3,536,849 65,363,931 48,199,419 (6,479,174) 9345023 20,269,835
Net (loss) income per share
Basic 0.02 (0.03) (0.05) (1.68) (0.43) (2.47) (0.04) 0.35 (1.74)
Diluted 0.02 (0.03) (0.05) (1.68) (0.43) (2.47) (0.04) 035 (1.74)
Weighted average number of shares outstanding
Basic 147,249,194 18,892,263 164,763,658 20,002,474 27,672,720 36,337 817 156,073,536 18,648,420 20,092,474
Diluted 160,422,415 18,892,263 168,392,659 20,092,474 27,672,720 36,337,817 156,073,535 18,748,605 20,092,474
Balance Sheet-Key Items (CAD$) 1Q FY25 2Q FY25 3QFY25 4Q FY25 1Q FY26 2Q FY26 FY23 FY24 FY25
Assets
Cash and cash equivalents 1,279,322 1,692,837 3,164,328 1,785,403 222,466 367 528 1,927,280 1,808,052 1785403
Prepaid expenses and accounts receivable 58,275 215,832 188,827 167,151 1,153,939 778,493 117,138 8,750 187,151
Income tax recoverable 1,600,000 1,600,000 1,600,000 1,600,000
Cryptocurrencies 38,561,505 48,319,272 90,245,205 126,529,342 92,193,457 60,658,543 7,852,418 25,575,512 126,529,342
Intangible assets 33,768,545 73,980,318 69,982,072 38,809,125 36,414,273 21,954 166 - - 38,809,125
Fixed assets R 17,625 17,626 20,320 16,820 13,413 - - 20,320
Investments 685,662 685,662 685,662 685,662 488,781 488,781 6,464,119 1513331 685,662
Goodwill 278,868 - - - - - - - -
Other Assets - - - - - - 60,145 - -
Deferred Tax Assets - - - - - - 633,145 - -
Total assets 74,632,177 124,911,556 164,283,730 169,597,003 132,089,745 85,860,924 17,054,245 28,903,645 169,597,003
Current Liabilities
Accounts payable and accrued liabiliies 561,585 867,427 1,676,769 2317122 1,851,802 1,767,117 226,476 232,929 2,317,122
Income taxes payable 2,710,699 1,547,686 - - - - - 1,547,686 -
Financial liability - future share issuance 2311793 2,352215 2,191,321 - - - - - -
Credit facility 4156214 16,180,172 16,164,590 14,930,688 14,930,688 9523108 - - 16,164,590
Convertible debenture 14,477,841 13,020,032 11,732,334 14,477,841
Long-term liabilities
Financial liability - future share issuance 4,294 768 4,369,863 3,080,599 - - - - - -
Convertible debenture - 14,515,168 38,627,184 21,271,816 21,882,990 22,086,274 - - 21,271,816
Deferred tax liability 399,406 399,406 399 406 584,981 584,981 - - 399 406 584 981
Total liabilities 14,434,465 40,231,937 62,149,869 54,816,350 52,271,393 45,108,831 226,476 2,180,021 54,816,350
Shareholder's Equity
Capital stock 20,154,351 35,990,304 62,507,628 70,428 555 85,378 551 108,816,273 17,864,782 17,256,668 70,428 555
Reserves 40,047,329 81,232,601 71,163,414 72,442 431 87,894,065 73,589,503 17,669,046 17,297,454 72,442 431
Accumulated other comprehensive (loss) income 7,141,327 (20,573,788) (11,457,545) 19,049,001 -34,468,292 - (196,846) 2,540,513 19,049,001
Accumulated deficit (7.145295)  (11,969,587) (20,169,636) (47,139,334) 58,985,972 141,653 683 (18,509,213)  (10,371,011)  (47,139,334)
Total stockholders’ equity 60,197,712 84,679,620 102,133,861 114,780,653 79,818,352 40,752,093 16,827,769 26,723,624 114,780,653
Total liabilities and s’ equity 74,632,177 124,911,556 164,283,730 169,597,003 132,089,745 85,860,924 17,054,245 28,903,645 169,597,003

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