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Public companies
have tripled their

balance sheet SOL.

Upexi, DeFi Dev Corp, and SOL
Strategies now control 0.33%
of total SOL supply, with Upexi
leading at 680k SOL.

DeFi Dev Corp has partnered
with Sanctum to launch
dfdvSOL and integrated the
LST with Kamino Finance's
Borrow/Lend Market and
Multiply Vaults.

// Deep Dive: DeFi Overview // May 2025
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Solana's liquid staking
TVL has achieved
new ATHSs for three
consecutive months.

The TVL of LSTs on Solana hit
49M SOL in May, representing
12.5% of all staked SOL, as more
participants adopt liquid staking.

Liquid Staking: TVL and % of SOL Staked

By Month
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Liquid Staking TVL Share by Protocol =3 Syndica @
By Month
Solana's LST arena jitoSOL bnSOL @ jupSOL mSOL bbSOL @ vSOL @ bSOL jSOL Other
is diversifying.
New LSTs like jupSOL, bnSOL, 80% . . . - . - . = L. LI 1 1 1
bbSOL, and vSOL have gained
significant share in recent months. 60% = B . . . B . - [ . .
While incumbent LSTs like jitoSOL 40% =..
are seeing market share fall, their
LST TVL is still growing as the 20%

total market expands.
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Sanctum TVL
set a nhew ATH.

Sanctum simplifies ecosystem
LST launches and now accounts
for 23% of total LST TVL at 11M
SOL.

Liquid Staking TVL by LST Type 4 Syndica ©
By Month
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Cumulative DEX Volume by Yearly Intervals <y Syndica ©
By Month

Solana DEXes 2024 @ 2025

have set a new .

record in volume. s1.027

$900B

Solana DEXes surpassed S1T
in cumulative volume in 2024,

and in just the first five months $600B
of 2025, trading volume is
already on pace to match last 83008
year's total.
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Solana DEX Volume =3 Syndica ©
By Month

Solana DEX
volume rose to pAOLE
$151B in May.

Monthly volume of over S100B
has become the new norm in

$300B

$2008B

USD Volume

2025—a threshold Solana $151B
DEXes had never reached
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before November 2024.

)
Feb 2024 May 2024 Aug 2024 Nov 2024 Feb 2025 May 2025



=3 Syndica Q © © @

Jupiter now
routes to 58 swap
programs, a 38%
YoY increase.

With new AMMSs like Ellipsis Labs’
Gavel and Boop.fun onboard,
Jupiter continues to have superior
pricing by expanding its edge in
execution quality.

Note: In this analysis, new Jupiter swap programs are those in
which Jupiter had never routed volume in any prior month.

Jupiter Aggregator: Swap Programs Count =5 Syndica O Q@
By Month
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Perps Volume by Platform =5 Syndica Q@O
By Month
SOIana Perps Jupiter Perps @ Drift Protocol Flash Trade Zeta Markets Adrena
trading is gearing o
up for its next wave.
$408B
While volume dipped to ~S26B in - -
May, protocol innovation 2 $30B . ] $26B
continues with Zeta building its S N —
Bullet roll-up and Flash Trade 2 $208 L
integrating MagicBlock for ultra- _—
low latency execution. S108
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// Deep Dive: DEXes and Aggregators // May 2025

Pump.fun remains Solana's leading memecoin launchpad.

Although three new platforms entered the market within the last six weeks,
Pump.fun still captures, on average, 85% of daily launches.

Memecoin Launchpads: Memecoin Launches &3 Syndica & Memecoin Launchpads: Memecoin Launches Share %3 Syndica &
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Solana Stablecoin Market Cap Share 3 Syndica © ©
By Month

USDC dominates @ USDC @® USDT @ PYUSD @ USDY EURC @ USDS Other

Solana stablecoins.

Despite a decline since January,
USDC still holds a dominant
78% share of the market. -~

80%

Circle’s recent NYSE listing
(SCRCL), reaching a S30B

40%

market cap, highlights 0%
growing institutional
confidence in stablecoins. 0%
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// Deep Dive: Lending and Stablecoins // May 2025
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< N By Month
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Perena’s Numeéraire
AMM has processed
more than S1B in

2025 stablecoin
volume.

Numéraire targets fragmented
liquidity and capital inefficiencies
in the stablecoin market.

In May alone, the platform handled
S154M in stablecoin swaps.

Perena Stablecoin Swap Volume =3 Syndica ©
By Month
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