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List of challenge KPIs and how the project addressed them 

According to Catalyst Knowledge Base, tracking success for this category will mean: 

●​ Increasing the number of products available for the community to use that help to 

enrich the ecosystem with new use cases → this is addressed as the Minswap V2 DEX 

is the top open-sourced DEX on Cardano in terms of Volume and TVL and it leverages 

the improvements of Aiken and Plutus V2. 

●​ Increase the number of integrations that bring existing solutions together for a more 

seamless and connected experience between different products → the Minswap V2 

DEX enables to create liquidity Pools for any type of Cardano asset. Some of the top 

Cardano projects have established very liquid pairs on Minswap V2. 

●​ Increased quality of existing products & integrations through improvements and 

new functionality → Minswap V2 leverages the improvements of Aiken and Plutus V2. It 

brings things like more composability. 

List of project KPIs and how the project addressed them 

In the original Catalyst Proposal, we described two types of measures to be used to measure 

the success:  

Quantitative Measures: 

●​ Total Value Locked: how much of Cardano assets liquidity is the Minswap V2 DEX 

capturing across Cardano? → More than 36% of Cardano DEX TVL is on Minswap 

according to DeFi Llama.   

●​ Volume: how much volume is the Minswap V2 capturing across Cardano → Volume is 

similarly dominant with over 50% market dominance just by Minswap V2 and a total of 

65% (V1 + V2) as shown here on TapTools. 

●​ Monthly Unique Active Wallets: how many monthly unique wallets are using the 

Minswap V2 DEX? → Minswap had 17k active wallets as of last month. 

https://minswap-labs.medium.com/minswap-v2-features-throughput-and-audit-findings-8cc4adc7c14a
https://defillama.com/chain/Cardano
https://www.taptools.io/market-overview
https://drive.google.com/file/d/1gnbzbcJB5Jj3UdC2AWDB_kwFuzVZGGch/view?usp=sharing


●​ Throughput improvements: how does an Aiken based (Plutus V2) Smart Contract 

improve throughput of DeFi dApps on Cardano? → thanks to Aiken, the throughput of 

the Minswap V2 has improved by more than 10x. Minswap V1 had a throughput of 3 

whereas Minswap V2 has a throughput of 36 orders per batch. 

Qualitative Measures: 

●​ Composability across Cardano DeFi: how are other protocols using the Minswap V2 

to contribute all across the ecosystem? → so far, all the top cardano projects have 

liquidity pairs on Minswap V2. 

●​ Open Source usage: how are developers finding the Aiken Minswap V2 DEX useful? → 

the code was open sourced along with a Bug Bounty where vulnerabilities discovered 

were compensated. 

●​ User Feedback: constant feedback from the community around the throughput, features 

and user experience will be gathered and used for improvements → a post for sharing of 

feedback was shared with the community.  

Key achievements (in particular around collaboration and engagement) 

●​ Hosted a Mega X Spaces inviting the entire ecosystem including normal users to 

celebrate the launch of Minswap V2 + answer any Qs or concerns they have. 

●​ Worked with CertiK, the industry standard audit firm, to audit the Minswap V2. 

●​ Performed another (2nd) audit on the Minswap V2 with Anastasia Labs to make sure the 

code is flawless. 

●​ Wrote an in-depth article with key informations, features and audit insights and shared it 

with the community. 

●​ Open sourced the V2 code and shared it with all the Cardano community along with a 

Bug Bounty to compensate anyone for finding bugs.  

●​ Collaborated with the community members to write a complete two part guide on 

Minswap Dynamic Fees for Minswap V2 (see here and here) 

●​ Launched the V2 on mainnet and coordinated with Cardano content creators to get more 

visibility (see here, here, here, here and more) 

●​ Launched an Incentive Program to fasten the migration from V1 to V2. 

Key learnings 

Minswap V2 had two audits to make sure the contract was ready to use and scale for masses 

without affecting security on any levels. As we did it, we also fixed the minor and major bugs 

https://minswap.org/market?trend=biggest-gainers&crypto=pool
https://github.com/minswap/minswap-dex-v2
https://minswap-labs.medium.com/minswap-v2-bug-bounty-ca5e488631f5
https://x.com/MinswapDEX/status/1811752387041784162
https://x.com/MinswapDEX/status/1811752387041784162
https://x.com/MinswapDEX/status/1810742995832201262
https://minswap-labs.medium.com/minswap-v2-first-audit-by-certik-4214aee02d1b?source=user_profile---------11----------------------------
https://minswap-labs.medium.com/minswap-second-audit-completed-by-anastasia-labs-5ede83b0e414?source=user_profile---------9----------------------------
https://minswap-labs.medium.com/minswap-v2-features-throughput-and-audit-findings-8cc4adc7c14a?source=user_profile---------8----------------------------
https://minswap-labs.medium.com/minswap-v2-bug-bounty-ca5e488631f5
https://minswap-labs.medium.com/part-1-dynamic-fees-and-impermanent-loss-f6339b876cce?source=user_profile---------6----------------------------
https://minswap-labs.medium.com/part-2-minswap-dynamic-fees-7c83a7fc1557?source=user_profile---------5----------------------------
https://x.com/cwpaulm/status/1811108938286322098
https://x.com/Cryptofly777/status/1815410644931457318
https://x.com/decypher_xyz/status/1811354769815974282
https://x.com/smurfythewriter/status/1810921989994918138
https://x.com/MinswapDEX/status/1813903328222355493


that came along the way. We then launched the bug bounty to the public which resulted in one 

minor and one medium bug coming up that we fixed successfully and in a timely fashion. The 

numbers say a lot when it comes to the success of Minswap V2: 50% dominance in ALL over 

the ecosystem just by Minswap V2 and if added to the V1 part, the dominance goes to 65%. Not 

only this, but being the #1 dApp on Cardano as listed by DeFillama with a TVL of $50m. 

Next steps for the product or service developed 

●​ Add more features as per the community feedback: As we go further into the future, 

we constantly improve. We collect the community’s feedback and integrate it into the 

product suite as much as possible. 

Final thoughts/comments 

We would like to thank the Cardano community for trusting their Votes in Catalyst to Minswap 

Labs to deliver on this Proposal. We are happy with the results, but we strive to do better with 

every passing day. 

Links to other relevant project sources or documents 

All relevant links are in the Milestone submissions and above in the Key Achievements section. 

https://www.youtube.com/watch?v=ZodSuWR_sI4 

 
 
 

https://www.youtube.com/watch?v=ZodSuWR_sI4

