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U.S. Digital
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Market Structure
& Stablecoins
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An overview of the CLARITY Act, and an
update on GENIUS Act implementation

[Presenter] - Solana Policy Institute - [Date]

ROADMAP

What we will cover

PART 1 PART 2

The CLARITY Act The GENIUS Act

A market-structure framework — still in Congress Stablecoin rules — now in implementation

Throughout: what it means for institutions that deal with U.S. markets
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How a U.S. bill becomes law \
N\
House Senate President
passes the bill passes the same text signs into law \
N
Both chambers must pass identical text. \ »
Committees write the bills — divided by subject matter: 3
Securities - Banking commitiees > SEC Commodities - Agricuiture commitiees - CFTC
Securities & Exchange Commission Commodity Futures Trading Commission
in the Senate, 60 of 100 votes are usuaily needed to pass.
THE MARKET-STRUCTURE EFFORT
Where it stands
One effort, two jurisdictional halves
Securities side Commodities side
The CLARITY Act The DCIA
H.R. 3633 - Senate Banking Committee Digital Commodity Intermediaries Act - Senate Agriculture
July 2025 2026 Next Then
House passed CLARITY Both Senate haives Combine > Reconciie with House
P cleared committee Senate floor vote - President



THE FRAMEWORK

What it does — three things

Regulates the Draws the
spot markets securities /
commodities line

Commodities side — CFTC Securities side — a new SEC
oversight of cash trading rulebook: "Regulation Crypto”

+ a separate look at decentralized finance (DeFi)

PART 1-ITEM1

Regulating the spot markets

The commodities half — the DCIA, from the Agriculture Committee.

Lets institutions
use public
blockchains

Tokenization and bank activities

What it does Guardrails for
intermediaries
® Defines "digital commodities” in ® Registration for brokers, dealers, and
U.S. commodity law exchanges

. . . ® Customer-fund
@® Gives the CFTC exclusive authority

segregation

over spot (cash) digital-commodity ® Conflict-of-interest limits

trading ®

Customer disclosure



PART 1-ITEM2A

The securities / commodities line

Decentralization is decisive. A genuinely decentralized
governance system is not treated as a controiied company;
the SEC will define “coordinated control.” Obligations are
meant to ease as a project becomes genuinely
decentralized.

PART 1-ITEM 2B

“Regulation Crypto”

. Size limit — the greater of:
A new SEC rulebook — named in the statute (CLARITY Act, Sec.

103).

® Exempts a qualifying ancillary-asset offering from full
securities registration

@ In exchange: tailored, ongoing disclosure by the
originator

A workable on-ramp: investors still get information, and a project
avoids an all-or-nothing choice between full registration and legal
grey space.



PART 1-ITEM3

Operate on, and use, public blockchains

Existing markets can operate on public blockchains; existing
institutions can use them — with legal certainty rather than guesswork.

A SEPARATE LOOK

Decentralized finance (DeFi)

Both halves define it the same way — and protect the people who build it.




AFTER ENACTMENT

The clock keeps running

~360

days from enactment to the
securities side taking effect

7

PART 2

The GENIUS
Act

The stablecoin regime

7

® Rule-dependent parts come later —
60 days after each final SEC / CFTC
rule

@® Much of the real detail is written by
the agencies not the statute

@® Expect a multi-year build-out before
the full system is live

Enacted July 18, 2025

The first U.S. federal framework for payment
stablecoins

Oniy permitied issuers may issue. Two pathways:

Federal path State path
OCC - Federal Reserve - FDIC - NCUA A state regime Treasury certifies as
(by charter) substantially similar

Core rules

® 11 backing in high-quaiity iiquid reserves
@® Aigorithmic stabiecoins prohibited

@ No interest or yield paid to holders



PART 2 - STATUS

Where implementation stands

Proposed so far

PART 2 - THE ROAD AHEAD

Timing, and the foreigh angle




SYNTHESIS

Two tracks, converging

DATES TO WATCH

The year ahead

© June9, 2026 Stablecoin AML & sanctions comments close

© July 18, 2026 Most GENIUS rules due

© 2026 Senate floor action on the market-structure biil (timing to be set)
© Jan 18, 2027 GENIUS takes full effect (at the latest)

© Nov 2026 U.S. midterm elections — a political deadline for both



From Fragmented Markets to
Coordinated Financial
Infrastructure

Canton Network

©

May 2026

Yuval Rooz
CEO and co-founder
Digital Asset - creators of Canton Network

Canton

Digital Asset

2014 2016 2019 2021
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Canton Network

2023 2024 700+ $9T+ DTCC
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........... rocessed

MainNet live - 2°" 7 " Selects Canton

tttttttt

The only public L1 blockchain with configurable privacy

Highest quality onchain real- And the leading onchain assets,
world assets and cash - that custodians, infrastructure and
move with privacy liquidity providers

@ BNP Goldman




A global opportunity

Value of global capital markets across equity,
~$3T ! fixed income, alts and commodities (LSEG, SIFMA)

Crypto market capitalization , $

}  ~$961T
-$30B [ { +
2 Q in global payments (ckinsey)

Tokenized RWAs (exc.
Stablecoins or Canton)

Stablecoins show us But there is a ceiling for regulated
frictionless transfer at financial assets, flows and digital
the click of a button... money on other networks...

where finance flows © 2026 Canton Network. All rights reserved.

Canton

Why Canton: No more trade-offs

) e

4

The friction

Modern tech ‘just works’ except in
finance. Money takes days to land.
Securities settle overnight. Liquidity

vanishes at the closing bell.

13 3 B Annual cost of
reconciliation

1. Intelligent Operations!

Transforming the Financial Markets Back
Office to be Future-Ready, Accenture

G «\«’

The trade-offs

Other blockchains forced
unacceptable compromises for

regulated finance:

- Legacy chains expose positions with
radical transparency.

- Private blockchains don’t connect,
and trap assets and liquidity.

Enter Canton Network

A "network of networks" designed to
deliver institutional non-negotiables

to make finance flow

- Configurable Privacy
- With connectivity for atomic
settlement

= Control over who you interact with
and what information is shared

where finance flows © 2026 Canton Network. All rights reserved.

Canton




Delivering the core primitives for onchain markets
From fragmentation to real-time, risk free value exchange

Aiigned
economics

Composable
cash and assets

And sustainable token
revenue that links network
growth to participant
earnings

Plus granular independent
control over who sees
what and how your
business operates...

The 24/7 value exchange
and product composability
of public blockchain...

where finance flows © 2026 Canton Network. All rights reserved.

From tokenization projects to connected capital markets

Tokenized assets, cash and onchain market infrastructure converging on Canton

Origination

< RN

f e
SOCIETE
GENERALE

Goldman Sachs DAP -
Settlement from T+5
t0<60s

HSBC Orion - Digital
green bond issuance

BNP Paribas NeoBonds
- Tokenized fixed
income

Société Général CAST -
Security tokens under
regulated framework

Canton

Tokenized Assets & Funds

orcc

/71y FRANKLIN
AL TEMPLETON

DTCC - Custodied
U.S.Treasuries on
Canton

Japanese Securities
Clearing Corp - JGBs
(w/Nomura, Mizuho)

Euroclear - Eurobonds,
Gilts

LSEG DiSH - Digital
Settlement House for
tokenized cash and
securities

Digital Cash on Canton

Tokenized Bank Deposits

<

HSBC

Regulated Stablecoins

P

© o (N
circLE ()

Tokenized Cash
Equivalents

@ = &

where finance flows

Settlement & Collateral

e Native tokenized
deposits used as
collateral

e Atomic delivery-versus-
payment settlement

On-chain margining &
collateral mobility

U.S. Treasury and MMF
collateral integration

Execution & Liquidity

#.Tradeweb Y A

DR\\' & CITADEL

e Tradeweb - UST repos,
bonds, TBA forwards

Broadridge - Distributed
Ledger Repo i,
($400B+/day processing =

Equilend 1Source -
Stock lending &
borrowing

Active liquidity providers
operating on Canton

© 2026 Canton Network. All rights reserved.




Canton Network in Korea: Alighed use cases

Capital Markets Act passed Jan 2026 / Effective Feb 2027 - Project Hangang Phase 2 live -

Digital Asset Basic Act Q2 2026

KRW MMF TOKENIZATION
E.g. KSD + Samsung SDS

Intraday Collateral and
Repo Financing

KRW MMFs are trapped by T+1
settlement, unusable as intraday
collateral. Tokenization on Canton lets
institutions use tokenized MMFs 24/7 as
high quality collateral in repo
transactions with atomic DvP.

Near-term opportunity for Canton in Korea

Canton

Hanwha Investment & Securities

TOKENIZED DEPOSITS

E.g. Project Hangang Phase 2

24/7 Wholesale
Settlement

9 Korean banks are issuing won-pegged
deposit tokens on a wholesale CBDC
layer. Opportunity to make this the cash
leg for every onchain securities trade and
liquidity management: Canton ensures
interoperability and atomic settlement
across trading, repo, treasury and cash
management.

Kookmin - Shinhan - Woori - Hana - NH - IBK + 3
more

CROSS-BORDER CLEARING

E.g. BIS Project Agora, Hangang + Canton

Neutral Rail Connecting
Sovereign Networks

Project Hangang, Agora, and Korea's
stablecoin frameworks are created
individually. Coordinating across them is
key. Canton enables local networks to
connect globally on the same
architecture. KSD with DTCC; Korean
deposits, with USD or EUR deposits from
HSBC or JPM. Same atomic settlement
promise, but with sovereign control.

Korea is already wired into BIS Project Agord

where finance flows

© 2026 Canton Network. All rights reserved.

MOU with Digital Asset kicks-off Canton collaboration

"The Canton Network is a next-generation financial
infrastructure verified by major global financial
institutions. Through this partnership, we will strengthen
connectivity with the global financial ecosystem and
proactively respond to changes in the future financial
environment."

Jang Byung-ho |

CEO, Hanwha Investment & Securities

where finance flows

© 2026 Canton Network. All rights reserved.




APAC: A broader coordination opportunity

$6T Trapped assets globally every night
Korea: VAUPA; $1 2 B Increase in interest earnings every night when mobillized
[ ]

STO framework

JFSA: Payments
Innovation . .
BoT & Thai SEC: Program Onchain cash - with control

licenced digital over privacy
asset markets HKMA: Stablecoin
issuer licensing; VASP

Tokenized Deposits (JPM Coin,
HSBC, APAC issuers) + regulated

MAS stablecoin stablecoins
framework

Private settlement flows on Canton:

° Interbank settlement at scale

RBAhP“"tS: h e  Corporate cash and liquidity -
onchain cas without exposure

Regulatory-grade clearing
and payment networks

Canton where finance flows

Coordination is not ‘one-size-fits-all’
It demands a ‘network of networks’

Unlike monolithic networks, or siloed private
networks, on Canton each app controls its own
permissions, privacy, governance, SLAs, and
operating policies.

Applications then interoperate directly across the
network, while maintaining privacy and control.

The result:

Synchronized 24/7 settlement
Interoperability across institutions/networks
Privacy-preserving workflows

‘Risk-free’ atomic cross-network transactions
Sovereign governance within shared market
connectivity

Canton where finance flows

onchain (Source: Value Exchange, 2025)

Asset and collateral
mobility

Funds + Fixed Income eligible as
collateral: repo, yield, liquidity,
transparency, and to dynamically
capture opportunities

24/7 financing unlock on Canton:

e  High-utility assets: JBGs,
USTs, Gilts

Green Bonds: HSBC and
GSDAP

Onchain funds: iBenji,
usyc

Equities: Japan (PIP)

© 2026 Canton Network. All rights reserved.

© 2026 Canton Network. All rights reserved.




Independent but connected apps

Autonomy, privacy and interoperability - all in one network

Where each app operates
independently yet
interoperates - similar to the
internet

Each app defines what data
should be revealed, who can
join, and how it’s governed.

Synchronized on shared
financial-grade rails

Real world utility at institutional scale:
$9-10T Onchain assets processed monthly

Highly decentralized:
50 Super Validators & 1000+ Validators

Financial Assets, Cash and Market Infra:

BNP Paribas, Broadridge, DTCC, Franklin Templeton,
Goldman Sachs, HSBC, iCapital, JPMorgan, London
Stock Exchange, Nasdaq, TradeWeb, Visa...

Institutional DeFi Assets and Liquidity:
Circle, Copper, Chainlink, DRW Cumberland,
Fireblocks, Ledger, OKX, QCP, zerohash

Broadridge

(@) CIRCLE
Ry eleox

N Fireblocks

oldman
achs

P4 HsBC

$8T+ / month in
repo transactions

24/7 stablecoin
liquidity w/ privacy

Nasdaq

TheTe

Institutional-grade ‘.;:éj
security infra. :

Energy trading w/
top 6 producers

Digital Asset
Platform - T+5 to
<60s settlement

Orion Digital
Platform: Native
bond issuance,
inc. Green Bonds

where finance flows

< canton Founda;,-;,‘r‘

Vd‘ir& Wallets
AU X

Exchaps K )
oS 1 PXchanges s

@ crvptocom y
oo | ki viesc @rample /@ Temple

Wapend

100s private
funds admin live

E2E margin &
collateral flows

Digital data
services onchain

Execution and
liquidity apps

50% faster p

© 2026 Canton Network. All rights reserved.
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DTCC: DTC-custodied treasuries on Canton
Path to $100T of high-quality assets onchain

DTC-custodied assets DTCC tokenization app Canton:
Global collateral network

SEC NO-ACTION LETTER:
Official onchain books &
100T+ records Tokenized

TOTAL INVENTORY : cash o  Financing
: " & app Tokenized
’ US TREASURIES ) 5 securities
US EQUITIES

DTC-ELIGIBLE
ASSETS

. Mint RWAs on Canton
e  Same investor protections and
ownership rights

24/7 collateral mobility and financing Unlock idle cash & collateral Bridge TradFi & DeFi

Canton where finance flows © 2026 Canton Network. All rights reserved.

JP Morgan Coin (JPMD) coming to Canton

Unlocking regulated digital cash for global payments and settlement

JP Morgan Native issuance & use for Canton
private client network settlement on Canton Network

@ Financing

kinexys
on Canton

24/7 T+N settlement with privacy Corporate and interbank liquidity On-demand risk management & capital

Canton where finance flows © 2026 Canton Network. All rights reserved.




MARKET EVOLUTION

From experimentation to coordination

Crypto Stablecoins Tokenized Interoper- Coordinated
Trading Assets ability Markets

2014-2020 2020-2021 2021-2023 2023-2025 2025 -

Speculative on-ramp Payment rails Capital markets Network effect Market structure shift

where finance flows © 2026 Canton Network. All rights reserved.

Join the network where finance flows

. Global

N privac Aligned economics
composability :

24x7 Configurable. Monetize early.

Atomic value Compliance in Grow with the
exchange. your control. network.

where finance flows © 2026 Canton Network. All rights reserved.
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A0 100y Saa 9ls U2l BAl A 54 S HI012 24| AE K ofelE 2
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e «EthenasUSDe 232 907t 49% Zt4 — USYC-sUSDSZ AH=2 0| F, APYZ} 5ol 7|2 EHe HgtMo| @XM

e S&P, Sky Protocol(USDS)0|| DeFi | X AM253 £

2o/ g0} D9l i

Source T/ger Research

By 2y
)
® e 0

4 sUSDe OUSG - USDtb - frxUSD - USYC
]
2
4m
(3]
0

gy gy

(S) © ©

sUSDS syrupUSDC - syrupUSDT

of (712t 71Z0lM XH'E=t Al E)

BUIDL £8 Hg T2 ES 8%t
2026'4 58

Source: RWA.xyz, Tiger Research

Sky/Grove: ~$984M [l USDID: ~$300M [l OUSG: $100-120M
fUSD: $16M Others: ~$677M

AUM ~$2.63B
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SUE EHPEE ZXME Y Jls
Hyperliquid $4.745b 24X 282l CLOB 4% HIP-3 2517} A&t HYPE A2} Hto| 9 - 250l Qi
Aster $1.177b HiO|tHA QI Ia| 3| QC{(CH3E) - USDF 2 & AH|0[E3 ¢
edgeX $809.79m CEX& X2 + DeFi &t ME O{FHR2E-MPC 24 27391-BTC X
Lighter $906.56m RWA 7zl x| 2= ZH-B2lx]- A AF0]Z ST QIEI 0| A

Copyright © by 2026 TIGER RESEARCH. All Rights Reserved.



Prediction Market 1: 20251 $44B+ 7{2l| 2

Notional trading volume ' grour
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01/01/2€ 3

Last 365 days v Weekly v
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L3 L]
. L: 4 4 B .I H 2k @ TIGER
Prediction Market ®M: 2025 $44B+ 7{2{E
& Polymarket @ 0 oy
Mol ae E Hi| AEX Crypto eAEZ ML % & 23 C Weather 214 N ojzte| BMS. 2 o > QA
$22,742,938 7eHg
S E 2t &% ¥ RN May 23 o,
. . de 3 0j%+ Yes 0.0¢ 0.1¢
& US announces new Iran agreement/ceasefire extension by...? 100% -
ocis
May 25 10% 48% ® | 33% o May 26 16% e May 25 10%
May 26 17%
iy MJ\
May 31 34% 7
: ° Y/ 1) D 9 11,436.60 $11,425.16
June 7 50% A ( 4754475 $58,874.82
| \\/\ 25,000.00 $83,799.82
ed shortly %M 20000 $83,998.82
99 371.78 $84,368.37
Trump says framework of Iran deal 'largely negotiated,’ 60.00 $84,427.83
with provision to reopen strait - T
16
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o FIXSH AWM= A2 0= Z21Z0] o}l Binance-Robinhood Z2 S8t a4, & xj&t20] Al A% =0| € A
[QILIA
c https://coinness.com > news
Z2(013, 27|58t M2 MH|A EA| 0|1
Apr 21, 2026 — OIS AIE B2|0}(Polymarket)0] £7|3 M MHIAE SAIR ofHol2n B4 XB S8 Mch
UM ZAl(Kalshi)= 2E3HH 27|58t ME MH|A ... Read more
CH Z3E 3 HE W2
(Convergence) (Collateral Reuse)
e Polymarket perp EAI2 o O A2 BHE S0| A3t ZHINK| ROl=
T QLo ZAE AA 83 sz
e Robinhood XtH| 6| =A% FIE o2 o i HRE HE3 2|5t ME A oA
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o Polymarket 27|gt ME EA| A4 = FAl. Q1. o ZAFC| tHY ZAHE £ M (2 HollM XML 2 E HzH)
o FFB AWK AFER 0% SAZ0| ol Binance - Robinhood 22 E3t HaliA, Bt HEHS0| A 23 Zo0| A

Ol|O|HEl HTH A (¥4xH) vs T|O|HZ(O|2H) Bl

=2 Ollo|HE! FHHA (HxH AlZ F) H|0|HZ (Pay-per-call, H 0]2H)
Hel AL20] Of | HE O] A 2| YH S - AMH|AS ATH Olo|HMET} CHE Of 0| E 2| XM (API- G| O|E] - 2 4H) & ACh
ZH FH AR2h+ 00| M E (A1ZHO] 2| Z &9) Oflo|ME (2t Xt+8)
T 4E -3 - AG oot S Lt &F - AH|A APl =& -G|0|E - GPU M 212 7| A& Xt
X 4= J|EFIE AAE AT (L2 E2 UB) 2E|0]E2¢l, 4% $§0.001 OFO|2AZH|O|HE (FI= =42 $0.30+2.9%= =71
oiE =2o]o] Google(UCP-AP2) - OpenAl+Stripe(ACP) - Visa(Intelligent Commerce) Cojnbase(x402) - Stripet+Paradigm(MPP - Tempo)
- Mastercard(Agent Pay) - Circle(Arc- Nanopayments) - Ethereum(ERC-8004)
Sixf M 0|0] A%, Google - Walmart- Shopify S THELY 1A 2t A3 M, 7|1Z API 115 11X (SaaS H )2 29| & 7ts
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A4 MH|A S40| 2491 ZF| Y ETH Z49| 4220 7|gtet
EIE SAIBIR Bae EAE B A OFAlO} ZAl2] MEHA 72 SETHE AR gE =0l 7l TBD
32|0j|0|E{ AEHA| x| TradFi-DeFi 8%

Copyright © by 2026 TIGER RESEARCH. All Rights Reserved.

@

TIGER
RESEARCH



exjol 2ol Al SR Mo K|9S Hns| Ch
o Tht 2OIS(APY)RCHS WX HEA'D 7B U

TIGER
RESEARCH

o SVt MFOZ ATH Halzhg 2Tt PerpDEXSL, E8f
=1 2 3

=
HECE 3 F2l 0| X AFo| 71E ZEfet PMFS

EJ #tuich 22t elzat

Al ZH|Y % CEX XHH| HIQ! 88

o J|A 2t X2 ZH 22 SEH|Q 28-40| thF + iy
HefAS2 XAl M1 7|2t 2 TradFi-DeFi THd

HELASE =Y S

=

Copyright © by 2026 TIGER RESEARCH. All Rights Reserved.

21




YAE S2Y CIX[SXHE MU

=

=8 9| Key: CX|EX[A S5 X2

B =g
CIX[ERLAH 2 S O[S XH

0| o B £7t55HE01= 2 ofolciofe] &

[ facebook. 0

twitter) Q
coinbase
airbnb I3 UNISWAP
W &) Compound
N1 Maker

) GitHub
Dapper

"HE 0] S5 HBt 22 DAEI2[Et M2 712 A4 30| HHLTISO Sfa <= £/ S0t 5|1

oo

S| 0170} o] ALY FRIK OJNTRSS ST SBS HIFS 747/0] SIS, 7|57

TOow

LE|ESS TZI= FA|5 ZZRIt. B0 72 AtS, 5] 0/0F |5t ZHAE0 &= B ZT(Nerd)=2
A0 AZFBICL OlF2 0] 7I£0] 21 Q= 715ttt M S D5t BRS 27 Sl 0 7125
ZEAIZICE OFELY 0] 7]== HeEl5t7] 215 2|AFS0] 2AEICL 0] 7[£22 OHYLY Atelo] HEH ets
A =, THAMOF F2 AEE2 02 J15 ettt 7|=0] 9ff =7] B EtAl0AM= 2 22H0] 25]
EB{LIX] ZQE=X] SOFaHEIE). L2t 0 71=& O[0F7 |04l QILEL?”

“1975H9] 7§21 ZHFE, 1993H9] IE(H, 201449 HEZ210] 017]0f s atct.”

OIS CIXIXAIA RS O[ZH | 202614 1



ol
00
10
>
oy
0o
J 1
rx
o
ru
40
»Q
e
=

=~
hl
=
rok
rg
ton
lo
rhe
1k}
rlo
40
»Q
ne
S|

~

Stablecoin

e B Y
MONEY " ASSETS

D|HOIANSH CIXIXFAALI=E 018 | 2026\ 2
=28 U 57t FEoks AU
e §
A O od
T

(EXIX D7) (@83lA, e1mat

SaAl)

OIS CIXIXAIA RS O[ZH | 202614 3



ASSET RWA(AEXIA EZ)Q STO(EZSH disl)o| 12

* RWA(Real World Asset Token, A2XtAt EZ): STO(EZ2SH 2al)S ZTR5= A9 719
- MSXMIEZ: SR B0 M2} 2oiEEs 2E HH(EIFH, AFBH). FHH Ha|($AUH)E E2XQ Mo EZOR H3ist A
® HE|ZE 2EFQ 7|EtoZ EZ51: RWAXSAH EZ)
© H2|E ZAUSHBAEZOR FT JH=5t MK SEZ HENEE S 22501 7|HtoZ Eﬂg O(E drs)

= REAZEY S0 3T — KA, HASEY, HYOR EIFH HEH
[£S4 AR2 2 28]

- RSN XM EZSHRWA): 234 HRH, AISH, ST £0d S AWM HR0| M2 H2|E 12 £33t
- B4 $USH EZSHSTO): FSMOIM LIRE £oHS S & EZ3}

T
| ) ( ( Sl

pil

e BEMER E)\i;mA};HmA SHA
y L HEAl Do M - dArES Olsr o
s i Sl XiHhE, SR
- el E2 ZA =9 5 e
[t =1
=PIl _ - e Ao
=0 = E ! - (HIZTLAE) fASH
E2o8 B S (EEs) | |- =xpioEH
- HxEEY
- Rh=AlE
e —XEsH (A2 2 S NY)
) e
(gExm) | | -ouzasw
—HEEREA

OIS CIXIXHIAYRE O[S | 202614

Hm
ru
ol
rH
ron
H
0.9.'.'
Hm
ru
Ol¥
rH
.!2

St Two-Track Z2fe| QM

= St EZZH HOto| 54 H: EZ(Token)0| Ot S3(Security)ol UH
- @ Zaoly 20l YH-FE B (2 2SHQ 23)
- @ uH-9E5 22 UM g H;r VIS A2 O Al BASH WAICR HaHA MAE
- @A%ZTD HE L ABHE T2 HEH - HHHH SUGASH Y SAIY ) S| A Hafol £
- @ YHERIR} A2 £X ._PE

- B3 M HZ E35 AT P53 AT ME(Stepl) — HH MO ¥E EZ3} XA Y X SH(Step2)

- @O 8 24 Z2to]dl 22 4Ql(Private Blockchain)s 88t E2EH U
- @ M= 22H2I(Public Blockchain) &%, ® FAl, 3, YEENSH S MY Aoz EFS a4
Oj2Hoi4l EEZSE EHES SHUFOE HYY &F
Step1
Hgy 52 34 Private Blockchain Public Blockchain

aj2fo 4z 2
E3xy mam

ol AT

Gz AL
Public 23 X2

=L

Y SUCR &Y

1
1
1
1
1
Step2 |
1
1
1
1
1

o QEAA 7|9t Wallet2t 17|
NESH  MEE TUTHSH DMEYSH SENNEE 4USH  SAEH s Public 24 g Multi-Chain 71 28
L@ o4 (me) (ELS) (OR) _y (BIZE0E) )
223 Yuy 27|32y eaz

OIS CIXIXAIA RS O[ZH | 202614 5



I R=st Se= S2E YSFYS 1260 WatK= &

[F2 8o L8]

[E2SH "N 211 2/9|]

AFl: IS EFEH B 23 815 15, 389 A%

v EQ HOA
- 289U Y FWIIWERUSY, ULLHY S) > EZSH T Al 7|12 EQ HSHY Q7t 2E
- é»n\ ATANB, HEALATE) R HEH (S22 HE, 2Y S)
SAHEAL SLST) 3 BAEELI0N0) > A B Q17 ol = ¥ AY X HE
4 "—' o > MRt - SHA Ha o 1A 518 AUE
- 2 E2FA M8} 7148 S0 NYNSS HO(LY RS 52 TN N
> UUHEXIRF 22l St: HIAEFA 3 Z2IEXt 1Y

e

252E WE Z8AIZ HOI5H0, 'MMF E238} IS a0 aiegs aguw)’ & S8 g’am SE QO 29|

O[OS CIXIZXHIAAEE 018X | 20263

EZSHUXESS}) of &2

off xp&t EZ 30} Hadtia?

R

RHAEXL & Sy X @#34(RsY) M
£33 S8 K8 U A2 G, A

h AEEX S Chdt & Y
QU= R EXL s 5 AlAH, Defi S22 52 R84 &E

742l of M| (EbAt ZEEH 2| H|FH 2lo| S 1ol £Xt 6{HE Tracking X Labeling 7Hs
1748 5HE olofE| & Qo4 4B LIx (28, D71/32| 5 K20l chet HYe o) 3 B2 I

HEE DAY Go[E(S 7|8t 2 DA0|AH| C{2{7tX] AF £X | Al NFT S& ¢t

E|
Xgetel ot e Gamification 24/AHE3} &% |3 % D2 L =0 St= 4F XE 0T 7ts

%— SO/ 7| ExHe| HE 50| SRMQ 4
Egy gl Me|x g MBS Z7I2 28AH|X BB IS 2% }§

OIS CIXIXAIA RS O[ZH | 202614



Do 40 441 At

AS-IS | 24 HE MEjH (671 7 2E A

C|
[ (=]
@ mEEEA | @ oezEe
1

X

MMF EZ3&t MVP ZE2HE (0|2{0AS 3 - 0[2{HAXIRE)

| 1
1 1 _ _ 1 H.‘_-lElij Azl . H—l
Ao | KYC AE-ER N || BERW S2 .0 il JiEstas - spr DG IER SR mues . gEam
| e nOZH - ETTRAZA O, 28RN 1 fvik Ty
1 1 ] ==
| 1 1
TO-BE | S8 E2HE SUE (ME 292 28 HY 22t §§Y)
Azte2|, KYC H3

> ® oItz

Hzre| gz AP 4E ) 323
X} K| ZF JHAD KYC ﬁ% EZ :géﬂ/_).\_yl» =
71|-'—} ||=1 HE 7‘”5}'}:'7} -T'-}E.I E;EE ot . 7|".'_c‘7|’ )n‘_'E

2 23 222 @ o2 a4
LS X8| e

7IE7t 2212 Al

@ AFEA

OIS CIXIXHIAYRE O[S | 202614 8

S8XIA| - MF/E0 52
‘ ¢ > ® RA2EA
XS - ZHEY 7|1
E—— ® AME2H

MONEY

Agjo|gz0l0 Ho|

- RMHSH CIXIERRE - 95k E 91 S519| JHRI9H ASEBIN, EHE0| BHEO
- JHRIOPHE TIXIRRE - SiLE OLAo| i3t EE ISBYOR Mot
BH= CIRIZRHIOR HI0] BYRIE X (s

= AHOIS3Q - X5 & ZH0| A 82 4 UA==F 0= Hef &2

A0l HSE O

[

Payment Stablecoin@ 2 H7|&} (GENIUS Act)

AHOIEZQ A 712

N

$305.08B

A 0.25% (x|t st=zh)
420 A

27+ 742) 3

$6.95T

V 36.11% (xIct 3i=1zh)
of 14 500%x &

22t et 4

#56.28M

V 1.69% (x|t stz
oF 53 6002t 7H
AHO|S 21| ARt

= 2|29 AH0|Z22QI2 20151 E|E(TethenAl7t Lldt

OIS CIXIXAIA RS O[ZH | 202614 9

USDT — EAI0= MaHE CIXIZR

UE ACZ AHOIEZQIS 90| (2Igeeh

PHHQI 7HXIE RAIGIAL, RXISHIAL

Xlote CIXEXMtO2

30

*EX: RWA.XYZ / 2026.05.22 7|

AF|0|222 2RA

#256.21M

A 4.51% (R stezh
oF 29 56210t H

UEES=E=RN

P
ol
o
X



AE0|E23012 TOHR| 27t AU}

AH|0|23¢°l

As-is To-be

ESH2 2lo) Aelo|E32 S8 ZH7t 2HsHH

ol

#irY S1| AlAIS| RE ZRE D) HA2H @ B A2 WAo= Uof

O E Azl U RE

Ba9} A zio] T 41 A2 s

O[OS CIXIZXHIAAEE 018X | 20263

AH0|S3 Q2 0[0] 0| =X AlZe| 2&
[MEXH bt gsim 5) HEYH AHOIEZY &2
[USDTe| EH|F £} &
&9 AH0[E32I 015 7 A7HEY SreiAb
I oH i, 5.36%
= £}, 2.97%
3 &) Tether UsSDT $1.00 $1,494 o (T:Itlhlr) H,Eq;l?m? o
24, 3.95%
NE BIALR %
8 @) usoc usoc $1.00 $600 oy HL oo
World Liberty E 5 5
46 Yortd Liberty o1 | $1.00 $21 o o B3 U H3Y Y
Financial USD I 7|EL H7| OIX|Z
83.80% === 0|2 23X 80%
AECIXY
52 | @ FirstDigitalusD FOUSD | $1.00 $15 % (]a;ﬁ;glj)
HIG= 8128 &T9 0= ZiE HRet A= £H
i Ho|g 20234 ZA| HA| D} H|XEH +~F (832 )
77 @ PayPal USD PYUSD $1.00 $8 Y (Paszl) (HA|T= S| 22HIE O|2FHSE 20| HQ5 =27}
*&3: Tether / 2024.09.30 7|1&

*ZX|: Coinmarketcap.com / 2025.05.07 7|&

OIS CIXIXAIA RS O[ZH | 202614



AH0|SZ2CICZ N7} EZI

ofi?

@ STABLECOINS

networks in transaction volume

Total transaction volume, last 12 months

$46T
Unadjusted

$oT
Adjusted

Stablecoins now rival the world'’s largest payment

PayPal Visa Stablecoins

ACH

Sources (left to right): PayPal as of 6/30/2025, Visa as of 6/30/2025, Allium as of 9/30/2025, Nacha as of 6/30/2025 | Note: Adjusted
transaction volume is designed to strip out inorganic activity (such as bots or other artificially inflationary practices), providing a clearer

albzcrypto picture of genuine user-driven stablecoin activity ©2025 al6z | All rights reserved worldwide
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Average transaction costs’ and transactions per second? (Ethereum and its L2s)

$0 e —

$25
236 transactions
Severaam i processed per second
November 2021 in September 2025
(Ethereum + Rollups)
$20
$15
$10
13 transactions
processed
per second
5 in July 2020
s (Ethereum +
Rollups)

2020 2021 2022 2023 2024 2025

=== Ethereum L1 Arbitrum L2 s Optimism L2 Base L2 === Transactions per second

alézerypto  Sources: 1/ growthepie.xyz, 2/ L2Beat
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<1cent o transact on
Ethereum L2s in
September 2025

0

Recent Ethereum
upgrades shifted
activity to L2
blockchains,
driving record
throughput and
all-time-low fees

©2025 a16z | All rights reserved worldwide
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US Institutions Are Already On-
chain

Three institutional products. Two Nasdag-listed issuers. One open venue.

Already live. Powered by Orca.

Chris Montagano
Chief Legal Officer - Orca

SPEAKER

Chris Montagano

Chief Legal Officer & Head of Corporate Development, Orca

©

U.S. Regulatory Veteran
Began his legal career at the U.S. SEC

Co-led Project Open, a landmark industry framework submitted to the SEC

Capital Markets Expertise

Led strategic transactions at Phillips Edison (Nasdaq: PECO), including its IPO, $1.9B merger, $1B
public debt offering, and $500M private credit issuances

Advised on dozens of M&A and debt/equity offerings at Sidley Austin

Blockchain Technology Builder

Founding team member of Orca, one of the earliest blockchain technology companies in DeFi and
the leading concentrated-liquidity exchange on Solana



WHO IS ORCA?

Orcais the venue where real assets come to trade

Orca is the leading concentrated-liquidity exchange on Solana: non-custodial, transparent, open, and secure. It is
increasingly the venue regulated and tokenized assets choose for day-one liquidity.

Deep, programmatic liquidity $ - =11=
+
S A concentrated-liquidity automated market maker (AMM) with institutional-grade OOO bllllOl]

liquidity depth. Cumulative trading volume on Orca

Non-custodial, open, and secure

' X b =
N - $230 million
5 The protocol never holds assets. Its 8x audited code is openly verifiable. It utilizes

best-in-class blockchain analytics to identify and block illicit actors, including from Total value locked
OFAC-sanctioned jurisdictions.

Ist

Proven with permissioned infrastructure

Regulated security trading on permissionless
rails

@ Permissioned assets on permissionless rails. Compliance handled on the asset,
not the venue.

WHAT'S ALREADY LIVE

Three asset classes. One open venue.

All types of assets trade on the same public rail: from open private credit, to economic exposure of public stock, to a fully
permissioned Reg D regulated security.

& PRIME <~ SPCX GLDY
OPEN - PRIVATE CREDIT OPEN - PUBLIC EQUITY PERMISSIONED - SECURITY

Backpack, a Japanese licensed/regulated
exchange, issued SPCX, an economic
exposure token tracking SpaceX stock.
Open to anyone, 24/7, worldwide

Figure (Nasdaq: FIGR), an $8B company,
issued a private credit token providing yield
from secured home equity lines of credit.
Open to anyone, 24/7, worldwide

Streamex (Nasdaq: STEX) issued a yield-
bearing gold token as a Reg D regulated
security. Fully permissioned, limited to
KYC'd accredited investors only.

OPEN ACCESS FULLY PERMISSIONED




CASE 01 - PRIME x ORCA B )

Institutional-grade private credit yield open in DeFi

Figure (Nasdagq: FIGR), an $8B public company launched by the founder of SoFi, opens access to yield from institutional-grade
private credit (secured by home mortgage liens) to everyone via PRIME — and Orca is its primary trading venue.

THE UNLOCK NOW
Gated distribution ) Open to anyone, globally, 24/7
e o o Fi . aalcaaaa
gure (Nasdaq: FIGR) uses Hastra to
- - - . [ 3 [ 3 [ ] [ ] [ ] [ 3 [ 3
tokenize PRIME - a a a a a a
[ 3 [ 3 [ ] [ 3 [ ] [ 3 [ 3
aAa A A A A Aa a

~~—
~

Yield from institutional-grade private
credit secured by home liens previously
reached only blue-chip banks, e.g.,
Goldman Sachs.

and provides liquidity.en Orca The same institutional-grade yield, now

permissionless. The top TVL pool on
Solana is PRIME / PYUSD.

$25B+ loans originated on-chain - ~$8B Nasdaq market cap - a public TradFi company widening distribution on open rails.

CASE 02 - SPCX x ORCA

SpaceX price exposure, live the day it IPO'd

When SpaceX listed on Nasdaqg on June 12, 2026, SPCX went live on Solana the same day and became tradable 24/7 on Orca,
with tokenization and distribution by Wormhole/Sunrise, a Jump Trading spinoff company, and custody by Backpack, a regulated
Japanese exchange.

([ ]
©

ol e N ®
‘e -
SpaceX shares Backpack - 1:1 Custody gﬁ:::'ss:',‘on nbl rens;IZILaunched on Orca by Global 24/7 Open Access
ONE TRADING DAY 1 - 1 backed by real shares powered by

Backpack & Wormhole/Sunrise
SPCX on Orca — open 24 hours a day

Nasdaq open ~6.5h Same day

~$13 million

Exposure to the world's largest-ever IPO, accessible globally the moment it existed.
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ASE 03 GLDY x ORCA

Compliance enforced on the token itself

GLDY, issued by Streamex (Nasdaq: STEX), is a security token (Reg D, limited to accredited investors only) that trades 24/7 on
Orca. KYC stays with the issuer; an audited on-chain access layer programmatically determines who can transact with GLDY.

ISSUER

Qtreamex

Issuer hosts KYC

Streamex (Nasdaqg: STEX)
runs KYC and accreditation
for GLDY. Orca never touches
investor data.

ORCA

INFRASTRUCTURE @

Backend syncs

Orca's backend continuously
polls KYC status and updates
the on-chain access list
(ACL).

SOLANA
FOUNDATION

On-chain gate

Audited ACL + Gate
programs “thaw” Token-
2022 accounts for eligible
wallets only.

%

Qoreamex ()

ORCA USER-
INTERFACE

Trade on Orca

Verified wallets: trading
enabled. Everyone else:
view-only. Settles on Solana,
24/7.

Permissioned asset, permissionless rail. KYC stays with the issuer, Orca stays non-custodial, and the audited gate is

migratable. The same stack works for any tokenized security.

UNDER THE HOOD - THE ON-CHAIN GATED TRADING STACK

How Orca gives regulated RWA issuers gated investor control and the
full benefits of on-chain technology

Issuer-Hosted KYC Process
(e.g. Streamex)

Orca On-Chain Infrastructure

Concentrated Liquidity
Automated Market Whirlpools
Maker (CL-AMM) —

Immutable CL-AMM Whirlpools
- VRWA

Proprietary AMM — Riptide

Orca Backend
Infrastructure

Access Control List (ACL) +
Gate Program

Solana Audited, Open-Source
Code

J, Configures Gating

8 streamex @

Backend continuously
polls issuer KYC and
updates the on-chain
ACL that gates the
Token-2022 asset.

Snorkel
Orca Router

ORCA USER-INTERFACE

KYC: OK KYC: not started
Trade Module Trade Module
ENABLED DISABLED

Trade Module

| KYC: failed / expired |
| DISABLED |

Verified trades settle on Solana, wallet to wallet. A user only ever sees their own KYC-gated module. Orca never takes custody.

8>




WHAT THIS MEANS

Any Asset Has a Model That Fits

Any tokenized asset maps onto one of these three models and can follow the same path to global, always-on liquidity and

distribution.
PRIME model B SPCX model < GLDY model Goreone
OPEN - PRIVATE CREDIT YIELD OPEN : PUBLIC EQUITY FULLY PERMISSIONED
Korean private credit, NPLs, real-estate Korean large-cap equities and ETFs > Regulated funds, gold, accredited
debt - broad-access yield tokens. open, global, 24/7 access for anyone. products - KYC enforced on the token.
The infrastructure exists. The models are live. Today. Powered by Orca.
9

WHY TRUST ORCA - PROJECT OPEN

We're helping shape the U.S. legal framework

On April 30, 2025, Orca co-led “Project Open,” an industry coalition framework submitted to the SEC for trading public stock on AMMs like
Orca via public blockchains. The SEC issued Staff Guidance on April 13, 2026 providing a path for front-ends like Orca's Ul to support trading of
public stock and is preparing to issue additional clarifying relief via what SEC Chairman Atkins calls the “Innovation Exemption.”

THE INDUSTRY-LEADING COALITION

° Solana Policy Institute Policy lead / public blockchain
° Orca On-chain trading protocol / liquidity venue

° Superstate Tokenized-securities issuer

° Phantom Self-custodial wallet

®

A real framework, on the record

Exempted pilot program for SEC-registered “Token Shares” on
public chains — KYC'd wallets, instant settlement.

Recognized in law

Current draft U.S. market-structure bills define and protect a “DeFi
trading protocol.” Orca fits the definition.

Public, not private

Project Open insists on permissionless infrastructure — the same
open rails these case studies run on.

No other DeFi protocol has engaged with the U.S. SEC at this depth.




ORCA'S VISION

One open venue for every RWA — custom built for regulatory
compliance

Orca pairs deep on-chain engineering and market expertise with a direct, first-hand understanding of the U.S. regulatory framework. Our
aim is simple: a single public venue where any regulated or unregulated RWA can trade 24/7 accessible to all eligible investors

worldwide.

0o o ®

Built on-chain Fluent in regulation Open to everyone
Years building non-custodial public-market Years building workable on-chain Years delivering composable on-chain
infrastructure — the liquidity layer compliance frameworks through direct trading infrastructure to token issuers and
institutional RWA issuers have already engagement with the U.S. SEC. capital allocators around the world.
trusted.

Not a walled garden — a shared public market for whatever comes next.

0>

AN OPEN INVITATION

We'd love to explore more in Korea

Orca is open to ideas. Two kinds of partners we are especially excited to work with — and we are happy to start small, with a
proof-of-concept.

[ W

Financial institutions Holders of distinctive assets
Brokerage firms and wealth managers bringing regulated Firms with uniquely Korean assets and the royalties they generate
products — funds, securities, structured yield — to a global, — K-culture IP across beauty, webtoon, music and entertainment.

onchain market. . .
K-beauty - webtoon - music & entertainment IP

Brokerages - wealth management - asset managers

Let's start a conversation. Orca is happy to explore proof-of-concepts together, and to help the benefits of Orca and Solana

reach further across Korea.




THE TAKEAWAY

This is not the future.
It is already trading on Orca.

Three products. Two Nasdaqg-listed issuers. One open venue. Powered by Orca.

Chris Montagano
Chief Legal Officer - Orca




The Nexit Frontier of
On-Chain Finance

Public Blockchains, DAT,
and Global Market Outlook

Joseph Chee » Solana Compang

Chairman and Chief Executive Officer Nasdaq: HSDT

Disclaimer

This presentation has been prepared by Solana Company (the *Company"”) solely for information purposes and for no other purpose. Each recipient of this presentation is strongly encouraged to conduct their own independent
investigation and verification of the information, opinions, and financial projections contained herein. This presentation does not constitute an offer to sell or the solicitation of an offer to buy or acquire securities of the Company in any
jurisdiction or an inducement to enter into investment activity, nor may it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Specifically, this presentation does not constitute a
"prospectus” within the meaning of the U.S. Securities Act of 1933, as amended (the “Securities Act"). This presentation does not contain all relevant information relating to the Company or its securities, particularly with respect to the risks
and special considerations involved with an investment in the securities of the Company. No securities of the Company may be offered or sold in the United States without registration with the United States Securities and Exchange
Commission (the "SEC") or an exemption from such registration pursuant to the Securities Act and the rules and regulations thereunder.

The information in this presentation is strictly confidential. The recipient of this presentation shall keep this presentation and its contents confidential, shall not use this presentation and its contents for any purpose other than as expressly
authorized by the Company and shall be required to retumn or destroy all copies of this presentation or portions thereof in its possession promptly following request for the return or destruction of such copies. By accepting delivery of this
presentation, the recipient is deemed to agree to the foregoing confidentiality requirements.

Certain information contained in this presentation was obtained from various sources, including third parties, and the Company's own internal estimates and research. While the Company believes these third-party sources to be reliable as
of the date of this presentation, they have not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the adequacy, fairness, accuracy,
completeness, correctness or reasonableness of the information or the sources presented or contained herein. By receiving this presentation, you acknowledge and agree that none of the Company or any of its affiliates, shareholders,
controlling persons, directors, officers, employees, agents, advisors or representatives will be liable (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection
with the presentation.

This presentation speaks as of the date hereof. The information presented or contained in this presentation is subject to change without notice. Neither the delivery of this presentation nor any further discussions of the Company or any of its
affiliates, shareholders, controlling persons, directors, officers, employees, agents, advisors or representatives with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of
the Company since that date.

This presentation contains statements that constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and other applicable securities laws. All statements other than statements of
historical fact are forward-looking statements, including, but not limited to, statements regarding the Company's future financial position, business strategy, budgets, projected costs, and plans and objectives of management for future
operations. These statements refer to many things, including and not limited to, the participation of certain individuals, the future value of any digital asset and/or another cryptocurrency, the amount of the private placement, the ability
to secure capital to execute the transaction, the managing of a sophisticated cryptocurrency treasury strategy, and all other statements that are not historical facts, or that are intended to be forward looking statements, should be read
as forward looking statements. These statements can be recognized by the use of words such as "believe," "expect," “anticipate,” "potential," “create," “intend,” “could,” “should," “would,” “may," “plan," "seek”, “will," “look," “future,"
“assume,” “continue," or the negative of such terms or other variations thereof, or words of similar substance or meaning. Such forward-looking statements are not guarantees of future performance and involve significant risks,
contingencies and uncertainties including regulatory and legal uncertainty, risks of loss associated with the industry, line of business, trade, customers, and vendors of the Company, and other risks that are or may be difficult or impossible
to predict and are or may be beyond our control, and that could cause actual results to differ materially from those contained in any forward-looking statement. As a result, you should not place undue reliance on these forward-looking
statements. In addition, the forward-looking statements included in this presentation represent the Company's views as of the date of this presentation. The Company and its affiliates, shareholders, controlling persons, directors, officers,
employees, agents, advisors and representatives assume no obligation to and do not undertake to update such forward-looking statements for any reason after the date of this presentation to reflect future events, circumstances or
changes in expectations, except as required by law.

All trademarks, service marks, and frade names of any party of their respective aoffiliates used herein are frademarks, service marks, or registered frade names of such party or its respective affiliate, respectively, as noted herein. Any other
product, company names, or logos mentioned herein agree the frademark and/or intellectual property of their respective owners, and their use is not alone intended to, and does not alone imply, a relationship with any party, or an
endorsement or sponsorship by or of any party. Solely for convenience, the trademarks, service marks and frade names referred to in this presentation may appear without the ®, TM or SM symbols, but such references are not intended to
indicate, in any way, that any party of the applicable rights owner will not assert, to the fullest extent under applicable law, their rights or the right of the applicable owner or licensor to these frademarks, service marks and trade names.

The Recipient acknowledges that it is (a) aware that the United States securities laws prohibit any person who has material, non-public information concerning a company from purchasing or selling securities of such company or from
communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities, and (b) familiar with the Securities Exchange Act of 1934, as
amended (the "Exchange Act") and the rules and regulations promulgated thereunder and that the Recipient will neither use, nor cause any third party to use, this presentation or any information contained within in contravention of the
Exchange Act, including, without limitation, Rule 10b-5 thereunder. The securities that are to be issued by the Company have not been registered under the Securities Act and may not be offered or sold in the United States absent
registration or an applicable exemption from the registration requirements of the Securities Act. No securities commission or securities regulatory authority in the United States or any other jurisdiction has in any way passed on the merits of
the proposed offering of securities or the adequacy or accuracy of this presentation.

Recipients of this presentation must not construe anything contained herein as constituting financial, investment, legal, tax or other advice of any kind. Recipients should seek advice from their own advisors as to these matters.
For a description of the risks relating to an investment in the Company in connection with the offering, we refer you to "Risk Factors” in the Appendix to this presentation and risk factors discussed in documents that the Company has filed,

or will file, with the SEC. No representation, warranty, or understanding, express or implied, is made by any of the above parties regarding this presentation and no reliance should be placed on it in connection with any investment
decision. All communications outside of final fransaction executed documents should not be relied on and participation in the transaction disclaims previous communications.



| Deep Roots in Digital Assets

JAL
X77 SUMMER CAPITAL

2017
L

* Founded in Hong
Kong

* Fully Regulated:
Licensed by the
HK SFC (Types 1,
4, 9) and
registered as a
professional
investment
advisor with CIMA
(Cayman Islands).

.

2018-2019
[

Banking: Founded and
invested in AMINA Bank,
the world’s first crypto-
bank.

Hardware: Lead strategic
investment in Bitmain.

* Web3 Giants: Invested in

EVG and Animoca Brands;
participated in the primary
launches of TON and Flow.

AMINA
BITMAIN /) EV6

i a
ant MC

2020-2022
®

« Diverse Porifolio:
Invested in 10+
sector leaders across
exchanges, asset
management,
compliant
stablecoins,
payments, enterprise
Saas, infrastructure,
NFTs, GamefFi, and
DeFi.

HASHEY [jPbijt
@ immutable Spenkden

#:Lukka MERKI§ZIENCE

>

§\| i Vs Y Solana Company

2023
®

* Web3 Specidalist:
Launched Summer
Ventures, a
dedicated brand for
Web3 venture
capital.

Venture Capital:
Raised the Summer
Everest Ecosystem
Fund, having already
deployed capital into
30+ projects.

/ Avalon ':‘

A\Labs | orox
8 i3 Berachain

v T
7% 4 ieclipse
UXLINK

Nasdaq: HSDT
NOW
[

» DAT: Partnered with
Pantera Capital and LOI
with the Solana
Foundation to raise a
$500M PIPE (potential to
expand to $1.25bn via
warrants)

Accumulate SOL:
Through a combination
of capital market
operations and yield
generation.

== SOLANA
= FOUNDATION

rALCONX

IMASHZ{EY arrington
»capitaAL CAPITAL
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| Crypto Is No Longer Speculdative - It's Live Infrastructure

Payments, stablecoins, trading and settlement are
proven real-world use cases operating at scale today.

e Cross-border B2B payments, Al micropayments,

and On-chain Finance are driving genuine
institutional demand.
» Traditional institutions are entering because their

clients and counterparties are already on-chain.

$33 Trillion $18.3 Trillion $27.6 Trillion

Stablecoin volume
2025 (+72% YoY)

USDC volume 2025

$35T

$30T

$25T

$20T

$15T

$10T

Surpassing Visa +

Mastercard combined

$5T

0

2021 2022

2023

Annual Stablecoin Transaction Volume 2021-2025

$33T

2024 2025

This cycle is structurally different: it is driven by utility and cash flows, not narrative.

Copyright ® 2026 by Solana Company (HSDT). All fights reserved
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| Blockchain 3.0: From Speculation to Industrialization

® Bitcoin Forum
" nttps:/itcointalk.org

Bitcoin Talk

@ itecoin
ofripple _
I_‘" Qefhereum :' )

a4 ;J e BitGo. consensvs

Bitinstant
- Silk Road
) CIRCLE I esasamiten

coinbase MKraken

Blockchain 2.0 (2016-2024)
Speculative Boom

= FTX
e OpenSea AAVE 9 tether

_—
== NAMAKER D
SOLANA )1, galuxy
Yy UNISWAP _ ¢ .
3 : EOS
Eigen
LaYer L PENDLE

/—[ We are here today]—

Blockchain 3.0 (2025-Present)
Mass Adoption

BlackRock \/JSA (%) ARK
O ProShares .

21SHARES rastercar
' PayPal

Variiek’ ﬂlNasdaq ( ® B e

4 Invesco

WISDOMTREE'

Proof of Industrialization

ﬁﬁ Product Launches

Global Regulation

Ha Enterprise Scale Fiat Bridges

>

| How large is the industry today, and what are its future?

Total Global Asset Value: ~$900T

Real Estate
~$380T

Fiat Currency
~S115T

Equities
~$125T7

Gold
~$23T
-

Art & Collectibles: ~Sé6T

Digital Assets: ~$3T

ed

Company [HSDT). Al rights reserv
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Solana is fast, cheap and accessible
e 65,000+ theoretical transactions per second (TPS) with ~400ms block time (~13 second
finality) and 1000+ realized TPS
e 2+ years consistent uptime since Feb 2024, even as transaction volumes increased
e <$0.001 fees per transaction, accessible by anyone with a smart phone or internet
connection

SDLHNH Solana is the most widely adopted blockchain
e 2m+ average daily active wallets with 100m+ daily tfransactions, accounts for 50%+ of

II.er|1 elll fransactions across all total chains

e captured ~25-34% of monthly spot DEX market share over the past year, frequently

Cq pi-l-ql matching or exceeding Ethereum and its L2s combined

M

1]

Solana is a financially productive asset with asymmetric upside

arke fs e ~7% native staking yield with deflationary fee burning mechanism
e $1.4bn Yearly Network Real Economic Valuelll in 2025, double of Ethereum

Financial institutions are using Solana
e Fast growing on-chain assefts issued by Circle, BlackRock, Apollo, and Franklin
Templeton efc.
e Trusted by the world's leading payment institutions, such as Visa, MasterCard,
Worldpay, PayPal, Stripe, and West Union etc.
e Accelerating SOL holding by ETF managers and DATs for massive investors

Real Economic Value (REV) is the total amount of fees paid to land a transaction, including in-protocol transaction fees and out-of-protocol tips

| Solana: The Blockchain Built for Mass Adoption

0.1

0.01

0.001

0.0001

0.00001

Solana is a Layer-1 blockchain designed to support high-throughput, low-cost decentralized applications and asset
seftlement. Its integrated architecture processes tfransactions in parallel, enabling 65,000+ theoretical fransactions per
second (TPS) with sub-cent fees and ~400ms block times (~13 second finality).

The protocol bets on speed and cost as its core differentiators. Users send transactions for fractions of a cent with near-
instant confirmation.

Median Transaction Cost ($, 30-Day MA) Realized TPS (Trailing 30 Days)
——Solana ——Ethereum ——Base Arbitrum I
Arbitrum ——Monad BNB

Ethereum .
Sui .
Avalanche .

Aptos -

Base

Polygon

Tron

BNB Chain

Solana

2022 2023 2024 2025 2026

o
N
o}
o
IN
o
e}
o
o
e}

800 1,000 1,200 1,400

urce: Blockworks; Data as of Apr 2026
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| Adoption: Leading L1 in Volume and Value Capture

>

Most used L1: Solana leads in new developers, daily transactions (100mm+), and active users, compounding adoption across the ecosystem.

Highest revenue ecosystem: With the highest L1 protocol and app revenue, Solana is capturing the largest share of real economic value.

Solana Asset Issuance Market Share

Solana Share of Revenue

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
Jan-22 Jul22 Jan-23  Juk23  Jan-24  Juk24 Jan-25  Juk25  Jan-26 Jan-24 Jul24 an-25 Juk25 Jan-26
mSolana mEthereum = Base  Arbitrum © BNB = Blast ~ Optimism mSolana All Other Chain
Solana Share of Total On-chain Transactions (Bn) o Solana Monthly & Cumulative Application Fees ($Bn) o
9 R R
8 All Other Chains 12 8.0
7 7.0
m Solana K
6 1Y 6.0
5 08 50
4 0.6 4.0
; 0.4 3.0
2 20
; 0.2 1.0
0 0.0 0.0
Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jan-24 Jul-24 Jan-25 Jul25 Jan-26
Source: Dune, Artemis; Data as of Apr 2026
Solana is for Stablecoins
Solana Stablecoin Transaction Volume ) R
( ($Bn) [ Solana Stablecoin Supply ($Bn)
1000 20
900 8
800 16
700 14
600 12
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0 [¢]
Jul-24 Jan-25 Jul-25 Jan-26 May-22  Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26
Source: Blockworks; Data as of Apr 2026
Western

POA (PROOF-OF-ADOPTION)
Global Platforms
Choose Solana

Union

Western Union officially
launched its U.S. dollar-
denominated stablecoin,
USDPT, built on the Solana
blockchain.

VISA

Visa launched of USDC
settlement on Solana,
participated by Cross
River Bank and Lead
Bank in the U.S

stripe

Stripe enables merchants
to accept stablecoin
payment through
Solana, and offers fiat-to-
crypto on-ramp services

PayPal

PayPal launched PYUSD
stablecoin on Solana to
enable value fransfer
between crypto wallets and
the PayPal ecosystems

Copyright ® 2026 by Solana Company [HSDT). Al fights reserved,
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| Solana Is the Go-to Blockchain for Real-World Assets

$3.0B

$2.0B

$1.0B

$0.00 —
171724

7/1/24 1/1/25 7/1/25 1/1/26

BlackRock USD Institutional Digital Liquidity Fund @® PRIME

@ Titan lll Equity Token

® Ondo U.S. Dollar Yield

@ Hera | Equity Token

@ OnRe Tokenized Reinsurance

Treasury Debt

2,701
BlackRock  WELLINGTON

MANAGEMENT

us

Credit v

7

L ® .
j " l Vanielk  WisDOMTREE

Private Equity | 10 R Republic C't Il A ]_t

Asset-Backed ISHSA 9 MAPLE l:l

EQUINITI =7 Bullish €2 Superstate

Stocks BEELK] )
@o0ndo (@) SECURITIZE i XStocks
Other BEag Alphaledger.
Total Value

| Blockchain innovations already reshape financial services

Institutional
Crypto

Payment
Disruptions

RWA
Takeover

Product

invention
(e.g., Prediction)

Morgan Stanley

Bitcoin ETF Attracts $100 Million In First Week

stripe 7)) Bridge
Stripe acquired Bridge, a stablecoin
infrastructure provider at $1.1 Billion

NYSe |

NYSE targets weekend investors with new
blockchain platform for 24/7 stock trading

lee g Polymarket

ICE invest up to $2 Billion in Polymarket at a
valuation of $8 Billion pre-investment

e EF

$20 Billion Investment Establishing Strategic
Relationship

BVNK

mastercard

Acquire stablecoin infrastructure firm BVNK for up
to $1.8 Billion

DTCC

Advances Development of Tokenization Service,
Convenes 50+ Firms

Morgan Stanley K alshi

Raises $1 Billion at a $22 Bilion led by Coatue, with
Sequoia, Morgan Stanley, and ARK.

>
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| Al Agents Need Blockchain Payment Rails

Al agents require cheap, autonomous, global, programmable, 24/7 payment infrastructure.
Traditional banking CANNOT serve machine-to-machine transactions settling in milliseconds.

= SOLANA

\/ <400ms

CAPABILITY

Settlement Finality

Cost per Tx \/ $0.00025

Availability \/ 24/7/365

Programmability \/ Native Contracts

TRADITIONAL PAYMENT

Economically Unviable

Business Hours Only

Not Supported

coinbase

Nanopayments

S Z) CIRCLE X402

Go gle Agent Payments Protocal (A7)

Ecosystem

Source: Alchemy, January 2026 - BingX, February 2026 - BlockchainMagazine

| Solana's Next Supercycle is in Asia

Scale, Talent, and Adoption: Making Solana Inevitable in Asia

Economic Scale
(Industry & Finance Demand)

fQ\)\ 4.8 Billion Population, 60% of Globall

@ $13 Trillion Export, 40% of Global
(>80% is Manufactured goods)

=7 $10.7 Trillion E-commerce Market
** (57% Global Share)

3! $12.8 Trillion Cross-Broder Payments

Massive User Base
(326M+ Users, 60% of Global Total)

Elite Talent
(76% of Global STEM Grads)

India

~2.6M
STEM
Graduates

' 40% .
- — i 4 326.8 Million

'76% of Global STEM Grads |

us
¢ ~0.6M
STEM
B Graduates

Users
(Up 21.8% YoY)
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| We Are at the 2003 Internet Moment

Adoption

Solana is an operating system for a new .
coanal P gsy . What Growth Scale Can Look Like?
financial internet, beyond just a Blockchain
Company MAU Revenue Market Cap
' m Meta 3.98B $200B $1.67
I
I
: Tencent iifl 3.388 $908 $600B
2003 Internet: |
~700M users <= sOLANA 40M $2.398 app $50B
(11% global penetration) 2025 Crypto: - revenue
| ~560M users
 (10% global penetration)
I 560M 2.2M 7 Solana Apps
: Global Crypto Solana Daily Active Generated >$100M
] Users (2025) Wallets (+60% YoY) Revenue in 2025
|
| Tencent The Bottom Line
F"(‘gg’%ﬁg ot (Lfotgj) Solana itself, as the base layer capturing fees from every
e o transaction on top, is analogous to owning TCP/IP if
Time TCP/IP charged a fraction of a cent per packet.

| Equities x Token convergence is happening already

Equites in Token
e.g., Tokenized Equities

Token in Equities
e.g., Digital Asset Treasuries (DATSs)

Adoption Adoption

>2,200 stocks Unified ~$180bn peak exposure
Global

>2x monthly fumover Liquidity >200 listed entifies

> i oy ne
250K global investors Institutional investors

Example: @ Ondo

Example: 3 Solana Company

Source: https//app.rwa.xyz/stocks (As of 20 May 2026), Amina Group - Crypto Market Monitor (Jan 2026)
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| Digital Asset Treasury Companies Accelerate

What are they? What do DATs provide investors?

Digital Asset Treasury companies (DATs) are » DATs provide exposure to the underlying token combined with the additional
public companies whose primary strategy optionality of an actively managed corporate wrapper

is to accumulate digital assets on their - DATs are public equities that are accessible via retail brokerage accounts, rather
balance sheet; DATs do so through a than needing to open a crypto exchange account or go on-chain

combination of capital markets activities

and yield generation. * As aresult, DATs can produce returns that exceed that of the underlying token

and can be easier to access for a wide swath of investors

80+ $20+B 10+

Newly formed crypto treasury Raised from convertible notes & Digital assets selected for public
companies across 15+ jurisdictions equity financings since 2025 Q2 company freasuries

% @ @ 7> solanaCompany  [Jpexi  ReserveOne Q . ® 0 T
- € & B .. 00x0400

GAMING

| Vehicles Institutions Are Actually Using Now

VEHICLE REGULATORY STATUS LIQUIDITY YIELD POTENTIAL CUSTODY COMPLEXITY
Spot Varies by Jurisdiction HIGH LOW LOW

ETF / ETP Fully Regulated HIGH LOW LOW

DAT Fully Regulated HIGH HIGH Low

RWA Emerging Regulated MEDIUM MEDIUM MEDIUM

DeFi Varies by Jurisdiction MEDIUM HIGH HIGH
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Core Engine:
DAT Value Creation Levers

Drivers of Return

Capital Markets Activity

Issue stock at a premium or buyback stock at discount mNAV
Monetize volatility through convertible bonds, warrants and other
securities

Stock buyback program

Accretive consolidation of other DATs

Income Generation

[ ]

Solana-per-Share Growth [ )
(SPS)

[ ]

mNAV Expansion

Staking — capture inflation, Jito MEV, and validator block rewards
DefFi yield — provide liquidity and earn yield across leading Solana
protocols

Operating business income

mNAV Expansion

O ey o Higher Growth in Solana-per-Share (SPS) justifies a higher Market
Cap / NAV ratio
Solana Price
e Fastest growing blockchain with the highest transaction revenue
e Rapid institution adoption in RWA, stablecoin, payment and
Holding Spot Solana Company liquidity etc.
e Highly potential of Al integration given strong tech stack design
® Unlocking institutional capital via SOL DAT, ~3.5% of SOL supply is in
DATs vs 6% of BTC and 6% of ETH
Case Study:
°
| MicroStrategy Inc. (MSTR)
— BTC Price
= MSITR Price

m Beginning BTC (k)
= Purchase BTC (k)

209 13.8 9.0 10.3 0.7 4.6 03 25 6.5 13.4

Q320 Q420 QI21 Q221 Q321 Q421 Ql22 Q222 Q322 Q422 Q123 Q223

+  MicroStrategy provides enterprise business intelligence (Bl) and
data analytics software services.

« At the end of 2020, MicroStrategy launched its Bitcoin reserve
strategy. By leveraging low-cost Convertible Bonds (CB) to
finance purchases, the company created a positive feedback
loop tied to Bitcoin's price appreciation.

* Furthermore, capital raising through At-The-Market (ATM) equity
offerings and Preferred Shares at high valuations has served to
amplify stock volatility, boost its Bitcoin investment returns, and
atfract a broader base of investors.

121 259
59 309 251

158.2 252.2

Q323 Q423 Q124 Q224 Q324 Q424 Q125

MSTR Summary Date: 5/28/2026

427 o2

Q325 Q425

Q225 Q126

Q226

Latest Price $154.2
Market Cap ($M) $54,232
Enterprise Value ($M) $45,902
BTC Reserve 843,738
BTC Reserve ($M) $51,546
USD Reserve ($M) $871
mNAV 123
MSTR Price Change 14x
BTC Price Change 6x
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| SolanaCo services institutional ecosystem growth

Digital Asset
Treasury

Q Comprehensive Infrastructure and Services for Major TradFi & Corps

7

Powering Next Super-Cycle Growth for Solana
Unlocking Recurring Revenue for SolanaCo (HSDT)

Accelerate Usage
Bespoke advisory

Scale Infrastructure
Pacific Backbone
powering enterprise- accelerating the on-
grade throughput, ” chain transition for
security, yield and = SOLANR major Fls, incl.

liquidity On-Chain stablecoin payments,

Flywheel RWA tokenization

Orchestrate, Embed & Partner
Al-powered, end-to-end compliance stack serving as the foundation for
long-term, collaborative digital asset operations, connecting business
partners

» Solana Company HSDT

www.SolanaCompany.co

Nasdaq

Follow us: @Solana_Company
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Next Global
Digital Asset Summit

=25

FE A SHS QIS RWA E3g} QIAIOIE

21A| : 20264 68 192(2) 09:30~15:30
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