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Solana vs. Solana DApps Revenue 4 Syndica @
By Month

Solana Revenue @ Solana DApps Revenue

Solana and its
ecosystem DApp S400 pr—
revenue have L
grown parabolically.

$200M

In November, revenue for Solana
and Solana DApps reached ATHs

of $92M and S365M, respectively. $100M 1 $92M
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Note: Solana revenue comprises the 50% priority fees that are burned. Solana DApps revenue aggregates earnings from the top protocols on Solana, with most leading protocols included.

Note: Solana revenue is comprised of the 50% priority fees that are burned. Solana DApps revenue aggregates

earnings from the top protocols on Solana, with most leading protocols included.
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High-quality
players in the
Solana ecosystem
are growing.

The number of protocols
generating over $10k, $100k,
S1M, and STOM in monthly

revenue has steadily increased.

For the first time, a Solana
protocol, Pump.fun, has
exceeded S100M in

monthly revenue.
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Count of DApps by Monthly Revenue
By Month

® >$810k >$100k >$1M >§10M @ >$100M

55

=3 Syndica @

O

44

w

22

/\

DApp Count

11

0
Jan 2024 Mar 2024 May 2024 Jul 2024

41

20

10

o

Sep 2024 Nov 2024



i Syndica &

Pump.fun is the first
DApp on Solana to

exceed S100M in
monthly revenue.

The protocol generated $106M in
revenue in November, accounting
for more than a quarter of Solana
DApps' total revenue.
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DApps Revenue By Sector <3 Syndica @
Year to Date, 2024

@® DeFi Wallets @ Infrastructure @ NFTs @ Gaming @ Payments DePIN

Almost all DApps
revenue comes
from DeFi.

Specifically, 83.7% of DApps'
revenue is generated by DeFi,
compared to other sectors such as CDeFi FEk AR
wallets, infrastructure, etc...
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DApps Revenue by Category i Syndica &
Year to Date, 2024

The memecoin L o
DApps category

° $400M
leads in revenue.
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Memecoin DApps Revenue 5 Syndica & @
By Month
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Telegram bots are
here to stay,
growing alongside
DEX volume.

Last month, the category
generated $82M in revenue,
doubling its previous peak of
S41M.

Telegram bot DEX volume
share has stabilized at 4—5%
in recent months.
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Telegram Bot Revenue and DEX Volume Share
By Month
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Raydium pushed spot DEX revenues to record highs.

Raydium earned $32M in November, capturing 86% of total spot DEX revenue.

Spot DEXes Revenue %3 Syndica @
By Month
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Raydium Buyback <3 Syndica @
By Month
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The market
values spot DEXes
primarily based on
their revenue
performance.

Since April, the Fully Diluted
Valuation (FDV) to revenue
ratios of spot DEXes have
remained closely aligned.

In November, their FDV to
revenue ratio stood at
approximately 85+10%.
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Jupiter is a super
app, with Perps
serving as its primary
revenue driver.

Perps have propelled Jupiter's
revenue to a record S17M.

On Jupiter Perps, 75% of fees are
rewarded to JLP liquidity
providers, and 25% is returned to
the protocol.
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Jupiter Revenue
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@ Jupiter Perps

USD Revenue

$18M
$12M
SeM

il

Jan 2024

DCA @ Limit Order

Mar 2024

Partner Swap API

May 2024

Value Average

I—
I B I } )

Jul 2024

Sep 2024

.‘G
™~

5 Syndica §

$17M

S
S8M

Nov 2024



8 Syndica @ O

Jupiter's Partner Affiliate Revenue 4 Syndica )
By Month
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Jupiter's Partner Affiliate Revenue %5 Syndica Q QO @
Year to Date, 2024
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Kamino Finance Revenue <3 Syndica @

. . By Month
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Metaplex has
achieved a
major revenue
breakthrough.

The protocol supports
memecoin creation on
Pump.fun, benefiting from the
platform's recent success.

In November, Metaplex's FDV-
to-revenue ratio hit its lowest
point of the year due to a
significant revenue spike.
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Metaplex Revenue and FDV to Revenue Ratio
By Month
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The payment
infrastructure
sector is booming.

Helio revenue has surged to a
new ATH of $316k, marking a
/x increase since the
beginning of the year.

The protocol charges a 2% fee
per payment transaction, while
HelioX NFT holders enjoy a
50% discount on fees.
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Helio Revenue <3 Syndica @
By Month
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The DePIN sector is
beginning to show
early signs of
revenue generation.

Protocols such as Render,
Nosana, Helium, and
Hivemapper have recently seen
strong demand for their services,
driving notable revenue growth.

Render’s decentralized compute
network is currently the largest
revenue driver in the DePIN sector.

DePIN Revenue %5 Syndica @@ © ©)
By Month
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Note: DePIN revenue is calculated based on SRENDER and SHONEY burned for Render and Hivemapper, Data Credits burned for Helium, and SNOS paid for inferences.

Note: DePIN revenue is calculated based on $RENDER and $HONEY burned for Render and Hivemapper,

Data Credits burned for Helium, and $NOS paid for inferences.
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