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Disclaimer

This commentary is provided as general information only and is in no way intended as investment advice,
investment research, legal advice, tax advice, a research report or a recommendation. Any decision to
invest or take any other action with respect to any investments discussed in this commentary may involve
risks not discussed, and therefore, such decisions should not be based solely on the information contained
in this presentation. Please consult your own financial/legal/tax professional.

Statements in this communication may include forward-looking information and/or may be based on
various assumptions. Actual future results or occurrences may differ significantly from those anticipated
and there is no guarantee that any particular outcome will come to pass. The statements made herein
are subject to change at any time. Arca disclaims any obligation to update or revise any statements or
views expressed herein.

Past performance is not a guarantee of future results. Some or all of the information provided herein may
be or be based on statements of opinion. In addition, certain information provided herein may be based
on third-party sources, which is believed to be accurate but has not been independently verified. Arca
and/or certain of its dffiliates and/or clients may now, or in the future, hold a financial interest in
investments that are the same as or substantially similar to the investments discussed in this
commentary. The information provided is not an offer to sell or a solicitation of any offer to buy any
securities, or a solicitation to provide investment advisory services.




Aerodrome Is Taking Over Uniswap on Base

Uniswap on Base Aerodrome on Base
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USDC Widely Used On Base

We're only halfway through September, and USDC transfer volume on Base > in August

USDC transfer volume (monthly)
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Memecoins Driving Solana Growth W

New Daily Active Addresses on Ethereum and Solana
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But There are Real Products on Solana, Too

Solana Ecosystem Protocol Revenue is Accelerating

Jupiter and Raydium generate the most revenue of any project with a public token on Solana

$75M

—O-Syncracy

Raydium Kamino Metaplex
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14x 44x

Source: Dune Analytics, Syncracy
Note: Annualized Revenue Calculated Using Last 90 Days.
Data as of 9/26/2024
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Telegram Integrations Driving Growth on TON 7varca

On-chain activated wallets @
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L2s Are Stripping Away Revenues From Lls

Q Induced demand

[(8)] (L2)

L2 transaction fees go down... L2 daily transaction count doubles... L2 monthly active users double...
Average transaction fee Transaction count Active users (monthly)
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Collateral damage: Ethereum L1 revenue
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Data Availability Taking Market Share From ETH

Celestia: Data Posted to Blobs (MiB), by Namespace
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Celestia Eating Away at ETH’s Profitability

DA Provider Marketshare
Based on the amount of data posted

100%
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EigenLayer Growing 7varca

[EigenLayer] TVL Growth
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Tether Still The Most Widely Used Stablecoin

USDT has a supply of $118b, while the global stablecoin supply is $160b

Stablecoin supply Stablecoin supply (others)
Tether [l Circle Sky Il Stablecoin supply (others)
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But Most of USDT Activity is on Tron 7varca

80% of USDT senders are on TRON

USDT senders (monthly)
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Stablecoin Issuers Are Rich...

Revenue opportunity: Tether & Circle make ~$525m in monthly revenue

Revenue

Tether [ Circle
$600m MONDAY, SEP 16, 2024
Tether - Revenue $401.007m
@ Circle- Revenue  $123.863m
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... But Rate Cuts Hurt Their Profitability 7arca

Circle & Tether Hold over $125B in US Treasury Bills

Stablecoin issuers like Circle & Tether brace for reduced yield from
US treasury bills as the Fed begins cutting rates.

Tether Circle

$150B

US treasury bill holdings

As of Sept 22, 2024
Source: Circle, Tether

Source: Bluechip
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Hyperliquid Is The Fastest Growing DDEX
Perp Mindshare (12 Months)
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DDEX Volumes Still Small Versus DEX Volumes

Top 5 Derivatives Protocols by Volume N
Ranked by 7 Day Volume

10-07-2024

I Hyperliquid I Jupiter I dydX I Vertex Edge
($7.88B) ($3.98) ($2.4B) ($2.1B)
ApeX Protocol
($1.58B)

$1B

Source: n DefiLlama

$7B

$8B

N OurNetwork

Source: OurNetwork

7 % arca




7 % arca

Polymarket Still Dominating Prediction Markets

Volume USD per month Polymarket - USD x month graph
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Polymarket Daily Active Users (DAU) and Monthly Active Users (MAU)
Some wallets interact with both the ctf and negrisk markets daily, while others only with one. Thus, the unique_dau s less than the sum of ctf_dau and neg_risk_dau.
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Drift Not Really Challenging Polymarket

Drift BET Volume
Daily, Notional Value ($)

10-03-2024
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Like Gambling, Most People Lose Money 7 arca

Wallets by Realized Profit
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Pump.fun is the Fastest Growing Application

Days to Reach $100M in Revenue ~-Syncracy

Pump.fun is the fastest growing application by revenue in the history of the cryptoeconomy
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Mapping Out DePIN
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Hivemapper Is Growing 7 arca

Total Users hivemapper_new_contributors
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... and Retaining Users W

Hivemapper Contributors Retention Table

Month Started New Contributors 1 month 3 months 4 months 5 months

Jan 2024 14k

Feb 2024 13k
Mar 2024
Apr 2024
May 2024

Jun 2024

Jul 2024

Aug 2024

Average Retention

Source: Syndica
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Disclaimer

This commentary is provided as general information only and is in no way intended as investment advice,
investment research, legal advice, tax advice, a research report or a recommendation. Any decision to
invest or take any other action with respect to any investments discussed in this commentary may involve
risks not discussed, and therefore, such decisions should not be based solely on the information contained
in this presentation. Please consult your own financial/legal/tax professional.

Statements in this communication may include forward-looking information and/or may be based on
various assumptions. Actual future results or occurrences may differ significantly from those anticipated
and there is no guarantee that any particular outcome will come to pass. The statements made herein
are subject to change at any time. Arca disclaims any obligation to update or revise any statements or
views expressed herein.

Past performance is not a guarantee of future results. Some or all of the information provided herein may
be or be based on statements of opinion. In addition, certain information provided herein may be based
on third-party sources, which is believed to be accurate but has not been independently verified. Arca
and/or certain of its dffiliates and/or clients may now, or in the future, hold a financial interest in
investments that are the same as or substantially similar to the investments discussed in this
commentary. The information provided is not an offer to sell or a solicitation of any offer to buy any
securities, or a solicitation to provide investment advisory services.




