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Governor Note: Objective-Based Liquidity Design for stETH
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Comparative Growth of Liquid Staking Derivative Platforms

Lido has an unrivaled dominance with over 5.6 million ETH staked, surpassing nearest competitor by more than 5x
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Source: Messari, @struct3r Dune dashboard

Note: The data reveals the expansion of six liquid staking platforms. Lido has consistently led the WMESSARI
market. RocketPool has grown rapidly, Stakewise and Frax have progressed steadily, and Coinbase is March 31, 2023
the top centralized liquid staking provider.

Data as of

ol Ch22t 734 010]'d QME|IE

2l o= olHalE, E2l2, &t 271, FAt0L, OtH|E™, SE|0jE S M2 WERIS Rad
AHI0IZ Z2EZ AEXSUA LDO EZ HS =HHs 2Ch 22{Lt SFHR, FAIOL 2| 2| =8 X[ &SH=
AH0|Z MEHQ MixBytese= =20 0] MHIAS ZLSPIZ 2= Chet S5 ZEIL. AlE oY,
D2EE 4%, E2 2, =2 28 2 220/ siig 20 &= 0132, 0lof w2t 27T H FAHD

E
HERI0AM LDO E&0| 2| = L2 24 o £H0f| A K| 2| = AL

—_

o

ME|E7} C|THO| D 7FAKFAMOIA S El2E

£ FXsIChE oA Eitist= AFZS2 AFEXIS0] B Al
o2t HE35HA £l 2 X] AME[E0|2 2| Est= Sef0] S

A 2 QT FESICH 0|82 EZ 7179
HESd, HEEHQ X &, A& =7tsst 4% £t 2ME22 MAISH |2 St O2|0 Z2HETH
FEHS SAI5H7| QI BAtoOH o Z5K| LD NHS SEE|E|S BI|HOI K& JHSAS Y 0F Stk
Zxsict

2|5 0| QIMIE|E Bl WAl

o4t 220 tEsHK 2| Tt = AMEIE SHS ZH3}517| fls reWARDS | #31E Z 2SI 0™
e [ TZ2EE AES &5/ s SXoZ iE =[] 1,5008 2 7t2k2| LDO EES2 Y3t
reWARDS 223l &X 2|z DAO el 3t HH'EAA(sub-governing) 7|E22, Z|&= Xpit
QIMEIEE E2|st Hilst= HEts 21 UCH B4 o4tS 2isk= EstE X 0] Y2&l= i 0|52
Z2d, 21  ARLUE OEWS B30 reWARDS ¢ ¥3l= R&d X, DeFi A S7t, HelEH

korbit 5


https://mixbytes.io/blog/mixbytes-sunsets-lido-on-polkadot-and-kusama#rec563434649
https://messari.io/governor/proposal/dad13c03-6bd3-4243-848e-d04aa80d4edf
https://research.lido.fi/t/proposal-to-form-rewards-committee/1447

LI E|E0

ME|E H|Z0|

Lido DAO reWARDS Actual Spend (Q4 2022 - Q1 2023)

On average, there has been a 19.61% reduction in LDO tokens used for incentives each month
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Note: There has been a consistent overall decline in incentives across networks. ETH experienced the WMESSARI Data as of
largest reduction, while Polkadot and Kusama incentives ceased in February, 2023. Solana had a March 31, 2023
significant increase, before dropping in March, and L2 incentives displayed smaller fluctuations.

LDO Price and reWARDS SPEND in USD (Q4 2022 - Q1 2023)

Chart comparing LDO reWARDS distribution decrease with price rise amid fluctuating spend in USD denomination
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Note: LDO price generally increased, despite a temporary decrease in December 2022. The USD WMESSARI Data as of
value of reWARDS spending varied during this period, while the LDO amounts consistently declined March 31, 2023
There was not a consistent relationship between LDO price and USD value throughout these months
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