BHOIHH A 2l A X

HIOIE OIAIOIE : S S4 AH0/2(0I5F LS) It

LSDfi
20233 7&, Keng Ying Sim

13 Xt : Deepl.comdt === HL|12l & t.me/moneygrid
~ |

!




= At

Key Takeaways
Introduction
Market Statistics
% Staked ETH growth
+ Staked ratio
+ Liquid staking TVL
Liquid Staking on Ethereum
Pooled Staking
% Types of LST models
% Overall TVL
% Which LST garners the highest yield?
+ Token holders
CEX Service Providers
Staking-as-a-Service (“SaaS”)
Solo Stakers
Liquid Staking on BNB Chain
« Overall TVL and yield
LSDfi/LSTHi
% State of LSDfi
« Top LSDfi categories

1. Lending
2. CDP stablecoins
3. DEXes
* Where are the highest yields of LSTs?
1. Lido-stETH

2. RocketPool -rETH
3. Frax - frxETH & sfrxETH
Protocols Spotlight
< Pendle
« EigenlLayer
Closing Thoughts
References



=
=}

0
>.

< & AHOIZ: Ml staked ETHE 2= & 242 2ol Jlots=H2=2 SItotd]
UL EP Ole Fa4d clAa 2224 LSDfi Z2& 29| 21D S0l &= 0I& LICH
DexE =Eot R=d AHIOIZ2 Ol 0 DeFi MEHUA S JHX DE("TVL) 19 E
XHXIok JLsUICH

& OICI2 AHO|Zats 2 S I Ul JHKIDF ASLICH AHI0IZ MHIA RIZ A,
=5t El D2 A("CEX"), MHIAS AHOIZ("SaaS"), J2lD =2 AH 0,

Eu
>

* 32.0%2 N B2 I8 2l E S 2 AHO0IZ0l &M ItE el A=
SHAJLICH D8 E 270t1) Fraxet 22 CE JMAN=2 €52t 0 HFoHOI
peer-to-pool &Y 013 = T 2U0HH AE ERE= S0t DA & LICH

% 2f 9| LSDfi JtHl 112l LSDfi0ll= CDP AHIOI=S 20l S st CHFer It el It

UASULCH ES Hela, K=& AHOI=SZ2, =248 def 5 e JHUel E
2Rotd ASLICH 2 & M 013t 259 9,0008 €242 TVLZ 191E XHXI6tL
USH, CDP AHOI=2 22 0l 234 5,0008H ez 1 7S bt £ AsLICh

& LST =2 E 1 TVL: dBIH O Z | ST =2 &2 Pendle, Convex, Aura®t &2 AMlZiH 2l
TZES0LIIMET=Z2ES0A JIE =L J2dU TVL2 £B8t8 o Z
Curvel 22 J|Z DEXOIA G =5&LICH

S IEZ2EZ ATEZQIE: X2 LSDfi I HMEDI}L QDIE 21 UYKXICH Hal=

ZIZ2 A28 NEWM SZ3e &SHE 20112 U= Pendle L EigenLayertil ==& LICt.
0l E&l. Pendle2 yield-trading T2 &£ = H& = otlH, EigenLayer= OIHclS LST 25
el AHIOIZDt Jts&LICH



Ol & LSDfi 2 JMOUIAM= LSDfiel 82t A &0 toll =2l sLICH
Ol CIOIE SIALOIE E0M0AME CIOIE D8 2F UM =S4 AHI0IZ B LSDfiol CHoH
G XtAlol & H= XA ZLICH

Figure 1: Liquid staking (R =4 AHI0[Z)
Figure 1: Liquid staking
What is liquid staking?
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Figure 2: Staked ETH growth

Withdrawals slowed down with increased LSDfi
Staked ETH growth with withdrawals and deposits
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Figure 3: Top ten PoS chains by staking market cap
Figure 3: Top ten PoS chains by staking market cap

Staked ratios of the top ten PoS chains
Both staked ETH and BNB are still in their early stages

with lots of room to grow
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Figure 4: Historical TVL of the top three DeFi categories (DEXes, lending, liquid staking)
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Liquid staking TVL overtook DEXes
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Figure 6: Top five pooled staking Ethereum service providers (based on TVL)

Figure 6: Top five pooled staking Ethereum service providers (based on TVL)

30d Avg.  LSTTVL Yield

Name LST Fees
Yield (us$) Pools
. Lido StETH 10% 4.1% 14.118 175
Rocketpool rETH 15% 3.13% 1.84B 99
frxETH,
Frax 10% 4.62% 439.38M 69
sfrxETH
o Stakewise el 10% 4.82% 180.52M 6
rETH2
Ly
Q; Ankr ankrETH 5% 4.02% 90.01M 21

=
S
024

(u]
o

g I2EZ2 Z Fraxs 2323 E &0 & 0l e
S frxETH V1 2H UM Frax B2 3/5 Ut MB HIHULSSE ALE6HH 2
CHet 2t et Moz S At LICH

frxETH V2= peer-to-pool 2 22 A
OlHelE e AMEOl 2 XRYLICHLOIE S
HES ?oll Al 222 0|0 E XY E

0

=2

gLt Ole s g@=0l Uet A== =0|HN s=dl ESLE SAIZL
J

0f
Qi
rr
H
In
o Y
0l
bl
i
40
ron
um
Of
02
ol
rn
10
Qﬂ
o

| Ct.
2ELXN &2 0lHcIS2 Curve AMO ADHE HEHEN SOHILA frxETH 2R X0 O
A2 7Sd=S MBELILH L8 sfxETH ER A= 27 NHAM0M EMELZ 0IXE 22
= UASLICH Oledst FOdl0lE= £ Al Al Frax@ TVLE =€ &= JUSLICHL



LST 220l= A JHXl =2 |0l JAsLICH:
1. 2/ 41 0| M 2 & 2 Rebasable tokens (0fl: stETH)
- EZESS2 AH0Y B E=0tss s HEERS 2uz el sl
et HABELICH
- OI2XEC2Z HIOIEIE E20 112 H&E =
2. 24 2R &3 Reward-bearing tokens (0l: rETH, ankrETH)
- AHOIZ BAS BHYGHN AIZHOl XYl et JtXIDF A&ote E2
3.0|2 E2 + 24 &2 Base tokens + reward tokens (0l: Frax, Stakewise)
- otl=E 12 DET LD UE otlte B4 = & =8 LICH
- Frax: J| 2(frxETH) & 2 & (sfrxETH)
- Stakewise: J|2(sETH2) ¥ 2 &(rETH2)

Figure 7: lllustration of the popular types of LSTs
Figure 7: Illustration of the popular types of LSTs
Types of LST models

Difference betwee sing and reward-bearing model
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Figure 8: TVL of Ethereum-based LSTs from the top five decentralized service providers
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- BINANCE Lido has 7.67x more TVL than Rocketpool

Top five decentralized Ethereum service providers (based on TVL)
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Figure 9: Pooled staking LSTs’ yield trend
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Figure 10: Simplified illustration of Frax’s LSTs mechanism

Figure 10: Simplified illustration of Frax’s LSTs mechanism

How Frax and its LSTs work
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Figure 11: Holders distribution among selected LSTs

Figure 11: Holders distribution among selected LSTs

4. einance Frax experiences a steady increase in its combined holders

Breakdown of token holders and percentage share by selected LSTs
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Figure 12: Comparison of CEX Ethereum service providers
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Figure 13: Staked ETH by Coinbase and Binance
Figure 13: Staked ETH by Coinbase and Binance

2. BINANCE Gap in staked ETH is steadily narrowing between the top 2 CEXes
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Figure 14. WBETH TVL across tracked Ethereum pools
Figure 14: WBETH TVL across tracked Ethereum pools

TVL increased by 38.37% in the last 30 days
TVL of top 3 WBETH's yield pools
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Figure 16: stakefish’s liquid staking NFT adoption
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a.enance  Stakefish’s stake-and-mint validator NFT gained little traction
g Liquid staking NFTs are still in very early stages
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Figure 17: Comparison of BNB Chain liquid staking service providers
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Figure 18: TVL of top BNB Chain liquid staking service providers
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Ankr sustains its leading position, holding 80.96% share in TVL
TVL among the top 3 service providers for BNB Chain
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Figure 19: Yield of top BNB Chain LSTs
Figure 19: Yield of top BNB Chain L5Ts

In June, Stader's BNBX yielded the highest avg. APY of 3.59%
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Figure 20: Yield of BNB Chain LSTs on prevalent BNB Chain DEXes
Figure 20: Yield of BNB Chain L5Ts on prevalent BNB Chain DEXes

a.eivance ANKrBNB and stkBNB yield the highest APY, on top BNB Chain DEXes
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Figure 21: LSDfi ecosystem
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Figure 22: TVL of the relatively newer LSDfi protocols
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Figure 23: TVL of the mature OG LSDfi protocols
Figure 23: TVL of the mature OG LSDfi protocols
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Figure 24: LST TVL by LSDfi categories
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Name Projects LST TVL (US$)
Lending Aave, Silo, Cat-in-a-Box, Fraxlend 2598 "
CDP Stablecoins MakerDAO, Lybra Finance, Raft, Gravita, CrvUSD, Prisma* 2358 ¥
DEXes Curve, Maverick, Uniswap, Balancer 1.03B §

Yield Strategies Pendle, Flashstake, Origin Ether, Asymetrix, Instadapp Lite V2 175.92M

Index LSTs unshETH, Index Coop, LSDx 83.42M
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Figure 25: Distribution of collateral deposits on Aave V2 and V3
Figure 25: Distribution of collateral deposits on Aave V2 and V3

a smance LSTS contribute to 33.21% of total deposits on Aave
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Figure 26: Borrowing and lending activity on Aave V2 and V3

Figure 26: Borrowing and lending activity on Aave V2 and V3
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Figure 27: Comparison of LST-backed CDP stablecoins
Figure 27: Comparison of LST-backed CDP stablecoins
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Figure 28: LST DEX AMM trade volume across major players
Figure 28: LST DEX AMM trade volume across major players
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Figure 29: LST DEX AMMS’ capital efficiency
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Figure 30: stETH — Comparison of top yield pools with incentives
Figure 30: stETH - Comparison of top yield pools with incentives

APY and TVL ¢

4. BINANCE stETH LST Pon Pendle provides the highest 30d avg. yield (11.74%)
for s

&
=]
=
=
'

0D K
May-23 May-F3 May-2 =23 Jun-23 Jun-23 Jun-Z3
= Curve ETH-STETH - Bal
= Conven: ETH-STETH - Aura: W
AMNVE W3

e =230 B2 =24 S: Pendle stETHLP (302 E @ APY 11.74%)

Z/ ) TVL: Curve ETH-STETH (302 & & APY 2.56%)

& M Pendle2| stETH =2 APYJl Gt&tot=E FMOE E+otd R4 IS0 IHE
=2 FUES NSELIL. =&8et =24 E E23I) HR22 2HE S HE Holg =
QI &0l TVLOI 16372 £ 2 JtE S sLIth U 53 01= TVL2 72.70%
SRS LI

2 1.94%° ¥ 2 24 APY0l= =—+ol 1) 8% 2,1262t €212 TVL=Z
AtXIot 1) ]S LICH

no M

ro

2 = SO DF IJIXIIF37.12% ot HJUSLICH ArE XS 2 20l Ect IHOIHH A 2F
AIOZESZ 0lsSot AL U0OIE2L Z2 LU O30l stETHE 22 20110 U

rr my



Rz EYLICH Aave V32 2, Xt 7= SO stETHS| TVL2 90.69% SItet 64
3,7782t 0l EsLICH

Figure 31: rETH — Comparison of top yield pools with incentives
Figure 31: rETH - Comparison of top yield pools with incentives
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Figure 32: frxETH & sfrxETH — Comparison of top yield pools with incentives
Figure 32: frxETH & sfrxETH - Comparison of top yield pools with incentives
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Figure 33: Simplified illustration of Pendle’s mechanism
Figure 33: Simplified illustration of Pendle’s mechanism

A.emance  How Pendle’s Principal Token (PT) and Yield Token (YT) works
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Figure 34: Distribution of token TVL on Pendle
Figure 34: Distribution of token TVL on Pendle

a. einance  StETH captured 45.76% of TVL on Pendle

b Distribution of tokens TVL on Pendle
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Figure 35: Yield boosters for Pendle
Figure 35: Yield boosters for Pendle
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Figure 36: Simplified illustration of ways to restake on EigenLayer
Figure 36: Simplified illustration of ways to restake on EigenLayer
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Figure 37: LST depositors breakdown on EigenLayer
Figure 37: LST depositors breakdown on EigenLayer

A, einance  Top 10 holders accounts for 38.69% of LSTs TVL on EigenLayer
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