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Key Takeaways

A SpaceX-driven surge pushed weekly tokenised equity volume to roughly $1.4bn in mid-June 2026,
with Solana capturing the breakout and emerging as the clearest venue for wallet-native trading.

"Tokenised stock' is not a single instrument. The same underlying asset can trade as a redeemable
share-backed token or as a tracker certificate, and the difference matters. Who issued it, where it is
regulated, and what redemption rights you actually hold are the questions every investor should be
asking before they buy.

Unlike the synthetic products of 2020-21, today's leading tokenised stocks are backed by real
securities. Eligible investors can in some cases redeem their tokens for the actual underlying shares,
although regulation typically sits at the custody layer rather than on the on-chain token.

Headline volume is heavily automated, but the breadth of participation is real. A Dune dashboard
identified roughly 90,000 unique wallets trading tokenised stocks on Solana, approximately 84% of
which belong to retail investors, pointing to genuine demand for assets that are otherwise difficult to
access.

Gaining exposure to this shift does not necessarily mean holding a tokenised stock directly. Investors
may also consider exposure to the underlying network infrastructure hosting these assets, such as
Solana.

The ignition: tokenised equity volumes are surging

The chart tells the story. For most of Q2, weekly tokenised equity volume ran in the low hundreds of millions
of dollars. Through the week ending 21 June 2026, volumes rose to roughly $1.4bn, with Solana leading
the movement.

Figure 1: Weekly tokenised equity volume by chain
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Source: Blockworks Research: Spot DEXs: Tokenized Stocks dashboard, summarised into weekly bars. 26 June
2026. Historical performance is not an indication of future performance, and any investment may go down
in value.

Set against listed equity markets, the volumes are still low, and on-chain activity includes automated
trading, arbitrage and routing. But the focus of the story here is not scale, but structural and regulatory
progress now visible on-chain.

Tokenised equity exposure is no longer only distributed through centralised exchange infrastructure. It is
starting to trade through wallets, decentralised exchanges and automated market makers. Decentralised
networks are beginning to compete as venues for equity-like exposure, and the signal is not that one venue
has ‘won’. It is that on-chain infrastructure is taking its first steps into the price-formation stack for traditional
assets, on cleaner product structures than the synthetic stock tokens of the last cycle.

SpaceX was the ignition

SpaceX-linked tokens created a natural experiment in tokenised price discovery, with one of the world's
most recognisable private-market stories meeting one of the most retail-native trading environments. For
investors who could not reach the private market directly, tokens offered a new way for them to express
demand.

It is also where the story gets complicated. ‘Tokenised stock’ sounds like one category, but the same
targeted exposure is built in different ways. Take tokenised SpaceX shares:

» Backpack Securities' SPCX1 detokenises, for eligible holders, back to the underlying share itself.
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» Backed's SPCXx2 is a tracker certificate that redeems only into its own value, never the share.

The same exposure comes through two very different product designs, with different risk-return profiles.

What are we counting?

The appeal is not simply that familiar assets can sit ‘on-chain’. It is that equity exposure can inherit
crypto-native features, including fractional access, near-instant transfer, wallet custody and trading hours
beyond the traditional session. US securities only moved from T+2 to T+1 settlement in May 20243,
whereas an on-chain token can update ownership as it moves. Whilst tokenisation changes the wrapper,
it does not remove the need to understand the claim.

The history of equities is a useful warning. Stocks did not become investable because they traded. They
became investable when investors could understand what they owned, value it and enforce their claim.
That was the Graham-and-Dodd lesson, that markets need valuation discipline and legal clarity.

A blockchain can show transfers, holders and volumes in real time, but transparency of movement is not
clarity of ownership. Before investing in any tokenised stock, there are several questions investors should
be able to answer.

Figure 2: The questions that matter

Structure is what changed

This is where the current generation separates itself from what came before, and it is what drove the
volume. The leading instruments behind this surge are not the loosely-backed synthetics of 2020-21.:

» They are backed by real securities or collateral held for that purpose.
e They are redeemable into the underlying for eligible holders.

e Theregulated protections sit at the custody layer, where the shares are held, even where the on-chain
token itself is not a regulated security.

The issuer data tells the story clearly. Before the listing, SpaceX exposure on-chain was largely through
PreStocks, a pre-IPO synthetic. Once the IPO completed and a real share existed to hold, volume rotated
toward backed instruments that could reference it. The market did not just move to a new token. It moved
to a different kind of claim, at the moment that claim became possible.

Figure 3: Weekly tokenised equity volume by issuer
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Source: Spot DEXs: Tokenized Equities Volume by Issuer - Analytics Dashboard - Blockworks. 26 June 2026.
Historical performance is not an indication of future performance, and any investment may go down in value.

That pattern captures the structural shift in miniature. The surge in volume ran on backed, redeemable
tokens rather than synthetics, and those concentrated on Solana because its low-cost, high-speed
infrastructure suited small-ticket retail trading. The activity did not migrate to Solana because it beat other
chains at the same game. It migrated because Solana hosted many of the better structured instruments
during the period examined. Purely synthetic on-chain equity, with no link to a real underlying share, is the
model this market is moving away from.

Price discovery: the galaxy question

Aflood of retail wallets can look like speculative noise, and a lot of the headline volume is automated, but the
breadth underneath it is real. For example, Solana saw 89,577 unique wallets take part in tokenised-stock
trading with around 84% of them estimated to be retail8. In a hard-to-access asset with intense retail
demand, that many distinct participants turning up to trade becomes a signal, even if it isn't the only or the
cleanest one.

SpaceX is almost uniquely suited to this, combining public-market relevance, private-market scarcity, a
powerful retail narrative and a mission that outruns ordinary corporate language. It is the kind of company
that makes traditional valuation metrics feel beside the point.

Markets exist to answer questions like that. Traditional IPOs answer through banks, allocations, lock-ups

and exchange hours. Tokenised markets answer through wallets, liquidity pools, market makers and global
retail demand. The result will not always be clean, prices can overshoot and off-hours liquidity can vanish.
A broader set of investors can now express views on assets once gated by geography, brokerage access
or market structure.
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The wrapper becomes aralil

Investors do not have to hold a tokenised stock directly to gain exposure to this activity. It can mean
exposure to the network hosting it. WisdomTree Physical Solana (SOLW) offers exposure to Solana
through a physically-backed exchange traded product (ETP) structure, on the chain where most of this
volume currently settles.

Tokenised equities are still fragmented, legally complex and unevenly documented. We believe the
direction of travel appears increasingly clear, although the pace and extent of adoption remain uncertain.
The lesson from market history is that trading alone is never enough. Tokenised stocks have shown they
can generate volume, but the bigger signal is product quality: stronger structures, clearer backing and, in
some cases, redemption paths.

The trend of recent years has been one-directional: real assets moving onto chains. The next phase is
two-way, with redemption back to the underlying becoming as routine as minting onto it. If redemption
mechanisms become increasingly seamless, the wrapper stops being a destination and becomes a rail.
That could support broader adoption if market participants continue to embrace these structures.

While Solana currently hosts a significant proportion of tokenised equity activity, blockchain adoption, user
activity and network preferences may change over time. An investment in WisdomTree Physical Solana
provides exposure to the price of Solana rather than to tokenised equities themselves, and investors may
lose some or all of their investment.

1Source: Backpack Securities | Backpack Exchange
2Source:: Backed Assets — Tokenized RWAs Issuer

3Source:: https://www.sec.gov/compliance/risk-alerts/shortening-securities-transaction-settlement-cycle
4Source:: Product Legal Overview | xStocks Docs

5Source:: Issuance and Redemption | xStocks Docs
6Source:: Dividends and Stock Splits | xStocks Docs
7Source:: xStocks Risk Disclosure

8Source:: Retail vs Bots — Tokenized Stock Trading on Solana | Dune
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IMPORTANT INFORMATION
IMPORTANT INFORMATION

Marketing communications issued in the European Economic Area (*EEA™): This document has
been issued and approved by WisdomTree Ireland Limited, which is authorised and regulated by the
Central Bank of Ireland.

Marketing communications issued in jurisdictions outside of the EEA: This document has been
issued and approved by WisdomTree UK Limited, which is authorised and regulated by the United Kingdom
Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree” (as
applicable).Our Conflicts of Interest Policy and Inventory are available on request.

This marketing communication is intended for all investors; however, the WisdomTree products
described in this document and related materials may be restricted in certain jurisdictions and
may only be available to particular categories of investors in accordance with applicable laws and
regulations.Where a product is not authorised or its distribution is restricted in your jurisdiction, it
is the responsibility of any person or entity in possession of this information to inform themselves
of, and comply with, all relevant restrictions. Before making any investment, investors should seek
appropriate legal, regulatory, tax and investment advice to assess the suitability and implications of
investing in these products. Information about WisdomTree products is available at wisdomtree.eu.
WisdomTree does not offer investment advice tailored to individual circumstances. Past perfor-
mance is not areliable indicator of future performance. Any historical performance included in this
document may be based on back testing. Back testing is the process of evaluating an investment
strategy by applying it to historical data to simulate what the performance of such strategy would
have been. Back tested performance is purely hypothetical and is provided in this document solely
for informational purposes. Back tested data does not represent actual performance and should
not be interpreted as an indication of actual or future performance. The value of any investment
may be affected by exchange rate movements. Any decision to invest should be based on the
information contained in the appropriate prospectus and after seeking independent investment,
tax and legal advice. The content of this document does not constitute investment advice nor an
offer for sale nor a solicitation of an offer to buy any product or make any investment.

An investment in exchange-traded products (“ETPs”) is dependent on the performance of the underlying
index, less costs, but it is not expected to match that performance precisely. ETPs involve numerous risks
including among others, general market risks relating to the relevant underlying index, credit risks on

the provider of index swaps utilised in the ETP, exchange rate risks, interest rate risks, inflationary risks,
liquidity risks and legal and regulatory risks.

The information contained in this document is not, and under no circumstances is to be construed as, an
advertisement or any other step in furtherance of a public offering of shares in the United States or any
province or territory thereof, where none of the issuers or their products are authorised or registered for
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distribution and where no prospectus of any of the issuers has been filed with any securities commission
or regulatory authority. No document or information in this document should be taken, transmitted or
distributed (directly or indirectly) into the United States. None of the issuers, nor any securities issued

by them, have been or will be registered under the United States Securities Act of 1933 or the Investment
Company Act of 1940 or qualified under any applicable state securities statutes.

This document may contain independent market commentary prepared by WisdomTree based on publicly
available information. Although WisdomTree endeavours to ensure the accuracy of the content in this
document, WisdomTree does not warrant or guarantee its accuracy or correctness. Any third party data
providers used to source the information in this document make no warranties or representation of any
kind relating to such data. Where WisdomTree has expressed its own opinions related to product or market
activity, these views may change. Neither WisdomTree, nor any affiliate, nor any of their respective officers,
directors, partners, or employees accepts any liability whatsoever for any direct or consequential loss
arising from any use of this document or its contents.

This document may contain forward looking statements including statements regarding our belief or
current expectations with regards to the performance of certain assets classes and/or sectors. Forward
looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance
that such statements will be accurate and actual results could differ materially from those anticipated

in such statements. WisdomTree strongly recommends that you do not place undue reliance on these
forward-looking statements.

WisdomTree Issuer X Limited

The products discussed in this document are issued by WisdomTree Issuer X Limited (the “Issuer”).
Investors should read the prospectus of the Issuer before investing and should refer to the section of the
prospectus entitled “Risk Factors” for further details of risks associated with an investment in the securities
offered by the Issuer.

Securities issued by the Issuer are direct, limited recourse obligations of the Issuer alone and are not
obligations of or guaranteed by any of Swissquote Bank Ltd (“Swissquote”), Coinbase Custody Trust
Company LLC (“Coinbase”), BitGo Trust Company, Inc (“BitGo”) any of their affiliates or anyone else or any
of their affiliates. Each of Swissquote, Coinbase and BitGo disclaims all and any liability whether arising in
tort, contract or otherwise which it might have in respect of this document or its contents otherwise arising
in connection herewith.

The product discussed in this document is an unregulated ETP, approved to trade on certain
regulated exchanges within Europe and the UK. Cryptocurrencies are a high-risk investment and
may not be suitable for all types of investors. Prospective investors should be aware that the price
of the underlying asset(s) by which the securities are secured can demonstrate higher volatility
than other asset classes and consequently the value of the securities may be extremely volatile.You
must ensure that the nature, complexity and risks associated with cryptocurrencies are suitable
for your objectives in light of your circumstances and financial position.
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Don’t invest unless you're prepared to lose all the money you invest. This is a high-risk investment
and you should not expect to be protected if something goes wrong.

Take 2 mins to learn more

The digital assets underlying WisdomTree’s exchange traded products are held using secure, in-

stitutional-grade custody solutions that prevent unauthorised access or movement. Digital assets
are primarily stored offline in cold wallets and their transfer requires authorisation from multiple

independent parties with a redundancy of locations, communication methods and authentication
devices.

Our operational processes are regularly updated to protect against evolving threats and are kept
confidential for security reasons.

SOLW Index Disclaimer

COINDESK® and CoinDesk Solana Benchmark London Settlement Rate (the “Index”) are trade or service
marks of CoinDesk Indices, Inc. (“CDI”), the administrator of the Index, and/or its licensors. CDI or CDI's
licensors own all proprietary rights in the Index.

CDl is not affiliated with WisdomTree Issuer X Limited (the “Issuer”) and does not approve, endorse, re-
view, or recommend WisdomTree Physical Solana (the “Product”). CDI does not guarantee the timeliness,
accurateness, or completeness of any data or information relating to the Index and shall not be liable in
any way to the Issuer, investors in or holders of the Product or other third parties in respect of the use or
accuracy of the Index or any data included therein.

For Investors in Switzerland:
This document constitutes an advertisement of the financial product(s) mentioned herein.

The prospectus (in English only), a summary of the WIXL prospectus (in German, French and Italian) and
the key investor information documents (KID) (in German, French and Italian) are available from Wis-
domTree’s website: https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports

For investors in Monaco: This communication is only intended for duly registered banks and/or licensed
portfolio management companies in Monaco. This communication must not be sent to the public in Monaco.

For Investors in Israel:

Offering materials for the offering of the securities have not been filed with or approved or disapproved by
the United States Securities and Exchange Commission or any other state or federal regulatory authority,
nor has any such regulatory authority passed upon or endorsed the merits of this offering or passed upon
the accuracy or completeness of any offering materials. Any representation to the contrary is unlawful.
The products mentioned herein have not been approved by the Israel Securities Authority and will only be
distributed to Israeli residents in a manner that will not constitute “an offer to the public” under sections
15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section 25 of the Joint

https://www.wisdomtree.com/fi/insights/blog/escape-velocity-for-tokenised-stock-trading
WISDOMTREE


http://www.wisdomtree.eu/-/disclaimer/take-two-mins
https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports

WISDOMTREE BLOG

Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law “), as applicable. The products are
being offered to a limited number of investors (35 investors or fewer during any given 12 month period)
and/or those categories of investors listed in the First Addendum (“the Addendum”) to the Securities
Law, “Sophisticated Investors”) who in each case have provided written confirmation that they qualify as
Sophisticated Investors, and that they are aware of the consequences of such designation and agree
thereto; in all cases under circumstances that will fall within the private placement or other exemptions
of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, pronouncements or
rulings issued from time to time by the Israel Securities Authority.

This prospectus or this document may not be reproduced or used for any other purpose, nor be furnished
to any other person other than those to whom copies have been sent. Any offeree who purchases a product
is purchasing such product for its own benefit and account and not with the aim or intention of distributing
or offering such product to other parties (other than, in the case of an offeree which is a Sophisticated
Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock
Exchange, as defined in the Addendum, where such offeree is purchasing a product for another party
which is a Sophisticated Investor).

Nothing in this document should be considered investment advice or investment marketing as defined

in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law,
5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed
investment counsel prior to making the investment. A recipient of this document may be required to
provide confirmation that it is a Sophisticated Investor purchasing a product for its own account or, where
applicable, for other Sophisticated Investors.
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