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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 affiliates 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. 
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Aerodrome Is Taking Over Uniswap on Base

Source Token Terminal 



USDC Widely Used On Base

Source: Token Terminal



Memecoins Driving Solana Growth

Source: Messari



But There are Real Products on Solana, Too

Source: Syncracy



Telegram Integrations Driving Growth on TON

Source: Tonstats



L2s Are Stripping Away Revenues From L1s

Source: Token Terminal



Data Availability Taking Market Share From ETH

Source: Blockworks



Celestia Eating Away at ETH’s Profitability

Source: Blockworks



EigenLayer Growing

Source: Dune Analytics



Tether Still The Most Widely Used Stablecoin

Source: Token Terminal



But Most of USDT Activity is on Tron

Source: Token Terminal



Stablecoin Issuers Are Rich… 

Source: Token Terminal



… But Rate Cuts Hurt Their Profitability

Source: Bluechip



Hyperliquid Is The Fastest Growing DDEX

Source: Kaito 



DDEX Volumes Still Small Versus DEX Volumes

Source: OurNetwork



Polymarket Still Dominating Prediction Markets

Source: Dune Analytics



Drift Not Really Challenging Polymarket

Source: OurNetwork



Like Gambling, Most People Lose Money

Source: LayerHub



Pump.fun is the Fastest Growing Application

Source: Syncracy



Mapping Out DePIN

Source: Syncracy



Hivemapper Is Growing

Source: Dune Analytics



… and Retaining Users

Source: Syndica
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