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Introduction to Alchemix

Established in February 2021, Alchemix is a DeFi lending protocol that offers
Self-Repaying loans without the risk of forced liquidations. Alchemix’s value
proposition is that it enables its users to access tokenized value against their
deposits, while those deposits harness the power of DeFi to automatically pay
down a borrower'’s loan balance over time. Conceived as a new tool for people to
take advantage of the time value of money, Alchemix is tested and audited and
then deployed on-chain using smart contracts to provide security, transparency,
immutability, and uncensorable access to all.

A borrower’'s loan comes in the form of synthetic tokens known as alAssets.
Alchemix currently offers alUSD to borrow against Dai, USDC, USDT and FRAX and
alETH to borrow against ETH, rETH, stETH and frxETH. Alchemix establishes a 1:1
pairing between collateral types (Dai/USDC/USDT/FRAX and
ETH/FETH/StETH/frxETH) and their pair alAssets via deep exchange liquidity and
the Alchemix Transmuter, which provides a backstop for the alAsset price.

Alchemix is currently deployed on the Ethereum Mainnet, Optimism and
Arbitrum networks.

This report provides relevant data for Q4 2025, Ist October 2025 to 1st January
2026.

Data sources for the numbers provided below include, but are not limited to, the
Alchemix SubGraph, the Etherscan API, Bitquery and CoinGecko.

This document is not investment advice, nor should anything herein be construed as solicitation to
buy or invest. This is solely for informational purposes only. The discussions in this Quarterly Report
may contain forward-looking statements reflecting Alchemix’s current expectations that involve
risks and uncertainties. The words “anticipates,” “believes,” “could,” “estimates,” “expects,” “intends,”
“‘may,” “plans,” “projects,” “will,” “would” and similar expressions are intended to identify
forward-looking statements, although not all forward-looking statements contain these identifying
words. Alchemix may not actually achieve the plans, intentions or expectations, and you should not
place undue reliance on Alchemix’s forward-looking statements. Actual results or events could
differ materially from the plans, intentions and expectations disclosed in the forward-looking
statements that Alchemix makes. These forward-looking statements involve risks and uncertainties
that could cause Alchemix’s actual results to differ materially from those in the forward-looking
statements. Alchemix does not assume any obligation to update any forward-looking statements.
The numbers that are being provided below, as of 1 January 2026, as well as other information
disclosed in this document, are unaudited. The numbers in this document are a result of a good
faith effort to read past data from the pertinent blockchain or other relevant data source. Some
values are not readily accessible, and best efforts were made to ascertain the most accurate
numbers or estimates.

The preparation of this document requires estimates and assumptions that affect the reported
amounts of assets, liabilities, revenues, costs and expenses, and related information.


https://www.investopedia.com/terms/t/timevalueofmoney.asp

Due to the wars in Ukraine and the Middle East, there has been uncertainty and disruption in the
global economy and financial markets which could impact Alchemix’s estimates and assumptions.
These estimates may change as new events occur and additional information is obtained. Actual
results could differ materially from these estimates under different assumptions or conditions.

This report was released on 2026.02.19.

Major Developments

The fourth quarter of 2025 brought many developments into the crypto space and
into the Alchemix world, including the following:

The protocol earned approximately $569,000 in revenue for the quarter.

On the journey to public release, Alchemix v3 is now running on a testnet.
Thanks to your votes, we are the 2025 SEAL Safe Harbor Adopter Champion!
Immunefi's Alchemix v3 Audit Competition started with a $100K bounty.
Immunefi has a technical walkthrough of the Alchemix codebase.
OvirKoalafied is interviewed about Alchemix v3 on the Doots Podcast.


https://x.com/AlchemixFi/status/1986806762238874049
https://x.com/AlchemixFi/status/1985371231923941480
https://x.com/immunefi/status/1978120065582092333
https://x.com/immunefi/status/1978781613300302247
https://x.com/Ov3rKoalafied
https://www.youtube.com/watch?v=clvFyZk7RUM

Protocol Metrics

In this section we cover the most important metrics that indicate the
sustainability and health of the protocol.

alAssets

The main challenge for the protocol is to maintain a strong price for the alAssets,
meaning that they converge towards the price of the assets with which they are
paired. If the protocol is successful in achieving and maintaining a strong price,
then it enables the Alchemist deposit caps to be increased. In turn, with growing
deposits, protocol revenue increases.

In essence, a good alAsset price results in growing revenues and profit for
Alchemix.

Without a robust and healthy price for the alAssets, Alchemix's value proposition
diminishes, as a lower price would mean an effective lowering of the LTV ratio of a
user's deposit. A sustained exact 1.1 peg between alAssets and their pairs is not
possible, but the protocol aims to maintain a steady price close to 1.1 to enhance
predictability and value for users.

The price and liquidity for alUSD and alETH are achieved by establishing liquidity
pools in Curve, Velodrome and RAMSES.

The alUSD and alETH price history charts can be seen below.

Alchemix has components called Elixirs (also known as AMOs), which are intended
to help bolster the prices of alAssets. The mechanisms by which the Elixirs and the
Transmuters help maintain alAsset prices is detailed in the System Components
section below.



@ alUSD Price vs. USDC

Trade size Oct 1st Jan 1st

$1M 0.9918 (-0.82%) 0.9900 (-1.00%)
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@ alETH Price vs. ETH

Trade size Oct 1st Jan 1st
500 ETH 0.9799 (-2.01%) 0.9731 (-2.69%)
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@ alUSD Liquidity Pools

Total size in all pools

olallS8 $15.04M SERRSE $14.82M
N Oct 1st Jan 1st
L®)3

$8.75M $8.57M
Curve alUSD-FRAXBP

@) Oct TIst Jan st

$0.46M $0.26M
Curve alUSD-3CRV

Oct 1st Jan 1st
/)
$3.00M

$3.49M
Curve aluUSD-sDOLA

@¢$) Oct 1st Jan 1st

$2.09M $1.87M
Velodrome alUSD-USDC

Oct 1st Jan 1st
Q)
$0.35M

$0.26M
Velodrome alUSD-DOLA

@n Oct st Jan st

$0.39M $0.37M
RAMSES alUSD-FRAX



@ alETH Liquidity Pools

Total size in all pools

SRS E 8448 ($35.18M)

-

Velodrome alETH-WETH

@%

Velodrome alETH-frxETH

@%

Curve alETH-frxETH

-

Curve alETH-WETH

D

Curve alETH-pxETH

@%

RAMSES alETH-frxETH

ETH Price

Oct st

1476 ($6.15M)

Oct 1st

47 ($0.20M)

Oct 1st

4483 ($18.67M)

Oct 1st

2157 ($8.98M)

Oct 1st

25 ($0.10M)

Oct 1st

260 ($1.08M)

$4,164

BE[RSH 8052 ($23.89M)

NEIR NS

1327 ($3.94M)

Jan st

40 ($0.12M)

Jan 1st

4297 ($12.75M)

Jan st

2127 ($6.31M)

Jan 1st

24 ($0.07M)

Jan st

237 ($0.7M)

$2,967



alAsset Utility

Becoming embedded as part of the DeFi ecosystem substrate is of paramount
importance for Alchemix.

Without a direct use for the alAssets (alUSD, alETH), the only action for users after
taking an Alchemix loan is to swap their alAsset into something more “usable.”
This puts the protocol under constant pressure to devote resources to maintaining
the price and liquidity of these alAssets by utilizing ALCX emissions or its own
non-native assets, both of which are value extractive for the protocol and for ALCX
holders.

However, if the alAssets themselves can be used in a productive manner without
requiring a swap, then it makes sense for users to hold these alAssets, which in
turn takes pressure off of the protocol to maintain the prices. The fewer resources
that Alchemix needs to devote to maintaining alAsset liquidity, the more resources
are available to grow the protocol and generate revenue.

The following protocols provide direct use-cases for alAssets, where the assets
themselves can be used in a productive manner, or simply allow Alchemix to
provide cheaper liquidity.

Please note that we decided to exclude aggregator services that allow users to
invest in the base alUSD and alETH liquidity pools, but which otherwise provide no
additional incentives or special use-cases.



h Holyheld

Holyheld focuses on bridging DeFi and traditional finance via the crypto debit
card. It allows holders to top up their debit card balance using alUSD, alETH, ALCX
and gALCX.

Funded by an Alchemix Grant, the Alchemix Holyheld Self-Repaying debit card is
in beta with top-ups that enable collateral to be deposited to borrow and fund
cards with self-repaying loans on Optimism. Documentation and a tutorial is also
available.

Website: https:/holyheld.com

’ @ Curve & Convex

Through the Curve/Convex gauges, $1 of ALCX spent as bribes provides more than
$1 worth of CRV/CVX emissions to liquidity providers. Curve and Convex are the
most important protocols, as the main alAsset liquidity pools reside on Curve.

Websites: https://curve.fi and https://www.convexfinance.com

MR Stake DAO

Stake DAO allows Alchemix to increase its veCRV voting power by the usage of
their own veCRYV tokens.

For more details please refer to the Strategic Token Accumulation section in this
document.

Website: https://stakedao.org

@ Frax Finance

Frax Finance has been a partner for Alchemix for some time, setting up and
rewarding liquidity pools together. Multiple alUSD and alETH pools are operational
with a FRAXBP (FRAX Base Pool), FRAX and frxETH pairings on Ethereum,
Optimism and Arbitrum where Frax essentially pays for their own side of the
liquidity.

Website: https:/frax.finance


http://holyheld.alchemix.fi
https://holyheld-docs.alchemix.fi/
https://holyheld.com
https://curve.fi
https://www.convexfinance.com
https://stakedao.org
https://frax.finance

Velodrome

Velodrome Finance is the largest AMM by TVL on the Optimism L2 chain. As part
of their launch campaign, they airdropped NFTs that provide voting power to
notable projects, including Alchemix. Subsequent to receiving this NFT, Alchemix
purchased additional VELO and uses this voting power to direct rewards to the
alAsset pools that have been set up in Velodrome. Alchemix also provides bribes
on Velodrome to help incentivize other veVELO holders to vote for Alchemix’s
liquidity pools.

For more details please refer to the Strategic Token Accumulation section in this
document.

Website: https://velodrome.finance

- =

F—3 ?‘ Balancer & Aura

Balancer hosts the 80/20 ALCX-ETH liquidity pool, which is going to form the basis
of the upcoming veALCX system. Through Balancer and Aura gauges, the protocol
will be able to collect revenue by using its AURA stake to vote for the pool. If
needed, these votes can be used for alAsset pools as well in the future.

Websites: https:/balancer.fi and https:/aurafinance
=2 RAMSES

RAMSES is a DEX on the Arbitrum L2 chain. As part of their launch campaign, they
airdropped NFTs that provide voting power to notable projects, including
Alchemix. Alchemix uses this voting power to direct rewards to alAsset pools.

Website: https://Mwww.ramses.exchange



https://velodrome.finance
https://balancer.fi
https://aura.finance
https://www.ramses.exchange

Beefy Finance

Beefy Finance is a yield aggregator.

Beefy makes it easy to earn compounding yields on deposits, when one does not
have the time to compound it daily or the gas fee is too high for frequent
compounding to be done.

On Mainnet Beefy currently supports the ALCX-ETH 80/20 Balancer,
alUSD-FRAXBP, and alETH-frxETH pools.

On Optimism Beefy currently supports the ALCX-USDC, alUSD-USDC,
alUSD-DOLA, alETH-alUSD, pxETH-alETH, alETH-frxETH and alETH-WETH pools.
On Arbitrum Beefy currently supports the alETH-frxETH pool.

Website: https:/beefy.finance


https://beefy.finance

@ ALCX Governance Token

The governance token of the Alchemix protocol is ALCX. It allows users to
influence protocol direction by voting on submitted proposals.

The continuous issuance of the ALCX token follows a pre-defined schedule.
Alchemix provides various staking options for holders to minimize the effects of
token inflation.

Below, we provide information on current inflation numbers, future total supply
expansion and the emission allocation.

O Weekly Emissions . Total Supply
25,000 3,000,000

Q4 2025
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As shown on the chart, the initial high token issuance rate decreased in a linear
fashion, dropping to the baseline 2200 tokens emitted per week at the 3-year
mark, which was in March 2024.

Current annual inflation is very slowly decreasing in perpetuity, as can be seen in
the following section.



Effective Annualized Inflation Rate

This calculation compares new ALCX issued vs. the total supply. This includes all
ALCX in existence, including treasury holdings that are outside of circulation.

2025.10.01. 2026.01.01. 2026.04.01. (Projected)

4.40% 4.35% 4.31%

ALCX emissions are used to support the strategic goals of the protocol. The
biggest challenge, as laid out in the sections above, is sustaining a stable price for
alAssets. In order for the protocol to be sustainable long term, it cannot rely solely
on token emissions to support the alAsset prices. For this reason, the treasury
started accumulating strategic assets, such as CRV, CVX, VELO, AURA, BAL and
RAM to be able to support the liquidity pools without emissions.

The protocol is still incentivizing single-sided staking, ALCX liquidity, and alAsset
liguidity by using ALCX emissions. However, it has begun the transition to using
emissions for the purpose of accumulating strategic assets.

Direct liquidity incentives through emissions will be decreased while the protocol
becomes self-sustaining.



System Components

Three main components work in tandem to provide the functionality for the
Alchemix system. These are the Alchemists, Transmuters and the Elixirs (AMOs).

User deposits are held by the Alchemist contracts. The Elixir and Transmuter
contracts also hold a significant amount of funds that are responsible for
providing a backstop for alAsset redemption. The Transmuters redeem alAssets for
their underlying collateral pairs 1:1, but do this slowly, over a longer period of time.

The Elixirs, on the other hand, own a portion of the main alAsset liquidity pools
and can take action to ensure that trades in their respective liquidity pools can be
fulfilled at a reasonable level that is determined by governance. The Elixirs also
provide a large portion of protocol revenue by farming the liquidity pool tokens.

Both the alUSD and alETH Alchemist contracts permit a maximum Loan-to-Value
ratio of 50%. This means that users can borrow up to half of the value of their
stablecoin deposits as an alUSD-denominated loan or half of the value of their ETH
deposits as an alETH-denominated loan.

Excess funds are being deployed in the Transmuters or in the Elixirs to provide
price stability and to earn additional protocol revenue.



Elixir Contents

This quarter the Elixirs contracted by $3.42M (-15.82%) primarily due to the
decrease in the price of Ethereum.

Oct 1st Jan lst Change

{@3) Curve alUSD-FRAXBP $8.32M  $8.29M  -$0.03M (-0.36%)

@/ﬂ' Curve alUSD-sDOLA $1.31IM $1.32M  +$0.01M (+0.76%)

@Eg Curve alETH-frxETH $7.63M  $5.50M  -$2.13M (-27.92%)
@3 RAMSES alUSD-FRAX $0.35M $0.35M  $0.00M (0.00%)
@Eg RAMSES alETH-frxETH $0.66M $0.48M -$0.18M (-27.27%)

-
@$) Velodrome alUSD-USDC $1.32M $1.32M $0.00M (0.00%)

@@ Velodrome alETH-WETH $1.05M $0.76M  -$0.29M (-27.62%)

@y Velodrome alETH-pxETH  $0.98M  $0.18M  -$0.80M (-81.63%)

Total m $18.20M | -$3.42M (-15.82%)


https://debank.com/profile/0x06378717d86b8cd2dba58c87383da1eda92d3495
https://debank.com/profile/0x1825377ece03098f35951e9600cf3a3cf718bebf
https://debank.com/profile/0x9fb54d1f6f506feb4c65b721be931e59bb538c63
https://debank.com/profile/0xb10356c80658fc71da0ff4d28052b62f9ed7d7e8
https://debank.com/profile/0xb10356c80658fc71da0ff4d28052b62f9ed7d7e8
https://debank.com/profile/0xb29617209961db995dd30a4ab94ba0034a4284f9
https://debank.com/profile/0xb29617209961db995dd30a4ab94ba0034a4284f9
https://debank.com/profile/0xb29617209961db995dd30a4ab94ba0034a4284f9

Elixir Ownership of Main Liquidity Pools

As of quarter end, the protocol owned 97% of the alUSD-FRAXBP pool, 43% of the
alETH-frxETH pool and significant percentages of the main liquidity pools. This
means that out of all the CRV/CVX/VELO/RAM emissions that go to these pools,
which are mainly incentivized by Alchemix itself, the protocol makes back a
considerable portion. This also provides power in defining the price of assets in
these pools.

. Owned . External

100
90
80
70
60
50
40
30
20
10

0

Nﬁ ™
AUSD p-FR ST A&

EY\‘\ Kn‘g‘ SD SDO

SR -V W WP
a\USD \elo a\U \Je\o a \ie\o 3\E RP\MS?'S

20



Alchemix Association

As per [AIP-113], the Alchemix DAO voted to transfer certain operational functions
that had been performed by Alchemix DAO members to the newly established
Alchemix Association.

Alchemix operates primarily via a DAO Multisig of founders, contributors, and
community members that act as the primary DAO mechanism. The goal of
Alchemix is to turn over power to on-chain governance. While Alchemix v3 is
being built with the specific objective of incorporating on-chain governance, the
Alchemix DAO needs a key partner to provide services aligning with the Alchemix
DAOQO's interests — such as managing treasury farming and payroll operations,
signing agreements, marketing, etc.

In an ideal world, users will always trust some combination of immutability,
on-chain governance, and legal entities. Where DAO Multisig powers and other
responsibilities do not have a clear path to on-chain governance, they can instead
be transferred to a legal entity.

The Association is in the process of gradually taking over contributor payments,
legal agreements and operational tasks.

21


https://snapshot.box/#/s:alchemixstakers.eth/proposal/0x1af1e8118b989534fe0348553948a25eba8d62171acb8983da9e4a4543c1f702

N
Treasury, Revenues and Expenses

Strategic Token Accumulation

The main goal of the Alchemix treasury is to use its value to support and expand
the protocol. It acquires assets that it can use to provide a sufficient amount of
liquidity for the needs of the protocol, or use for some other strategic purpose.

As a baseline, this is done by investing protocol revenue into these assets.

@ CVX (Convex Finance)

Using Olympus Pro bonding services in the past, Alchemix accumulated CVX
tokens in exchange for ALCX tokens. Alchemix also earns CVX from staked liquidity
pool tokens and locked CVX tokens. These CVX tokens are used with Convex
Finance to direct Curve Finance emissions. This, in turn, incentivizes liquidity, and
earns revenue for the protocol.

@ ALCX-ETH 80/20 Balancer Pool

Pursuant to AIP-82A, and in preparation for the rollout of veALCX, the protocol
migrated its ALCX-ETH Sushi liquidity to an 80/20 ALCX-ETH Balancer pool. The
protocol accrues trading fees and BAL+AURA rewards from this pool.

22


https://snapshot.org/#/alchemixstakers.eth/proposal/0x6b1f67a06563d6097ddfaa1d634f184de70c05d43454305e0d2223c32197d009

m sdCRV (Stake DAO CRV)

CRV (Curve) tokens can be permanently locked as sdCRV tokens in Stake DAO’s
smart contracts, similar to how CRV is permanently locked in Convex as cvxCRV.
Stake DAO then enables holders to vote on Curve gauges through their platform.
Stake DAO itself also holds CRV tokens, and they use these assets to boost the
voting power of sdCRV holders, if they also hold the protocol’s (staked) governance
token veSDT.

For this reason, the Alchemix treasury holds veSDT tokens alongside a large stack
of sdCRV tokens.

‘\ / »

i;? VELO (Velodrome)

Velodrome Finance is the largest AMM by TVL on the Optimism L2 chain. As part
of their launch campaign they airdropped NFTs that provide voting power to
notable projects, including Alchemix. Alchemix uses this voting power to direct
rewards to relevant alAsset pools (such as alUSD-USDC and alETH-WETH) that
have been set up in Velodrome.

As per AIP-59, additional VELO was purchased and locked as veVELO.

-

?' AURA (Aura Finance)

AURA tokens are used within Aura Finance to direct BAL (Balancer) and AURA
emissions. This, in turn, incentivizes liquidity, and earns revenue for the protocol.
Protocol-owned ALCX-ETH Balancer Pool Tokens are staked in Aura to recapture a
large percentage of AURA and BAL emissions.

As per AIP-82B, the first batch of AURA tokens was purchased and subsequently
locked.

23


https://snapshot.org/#/alchemixstakers.eth/proposal/0xa90296d160beb63c39811ba6eed5de419eda0f166195c1c000324650b378cf2f
https://snapshot.org/#/alchemixstakers.eth/proposal/0x943937fdb18a9d414a84a6b8a8f3b144ab8a93981866786f53f743b89ea0e83c

iz

RAM (RAMSES)

RAMSES is a decentralized exchange on Arbitrum that is based on the Solidly
model. As part of their launch campaign, they airdropped NFTs that provide
voting power to notable projects, including Alchemix.

Alchemix uses its voting power to direct rewards to its relevant alAsset pools.

( AERO (Aerodrome Finance)

Aerodrome is a decentralized exchange on the Base L2 chain. It is based on the
Velodrome model. It intends to be a marketplace for liquidity. Alchemix was a
recipient of one of the initial AERO airdrops. Alchemix is currently using its AERO
position to generate revenue.

24



Treasury Contents

A treasury dashboard that highlights revenues and expenses, as well as assets and
liabilities, can be found at https://alchemix-stats.com.

The table below does not contain ALCX holdings.

ETH
(Association)

CVX
ALCX-ETH LP*
SDT

sdCRV

VELO

AURA

AERO

Stablecoins
(Association)

Other**

Total

Oct st

$5.12M (1229)
$1.60M (384)

$1.16M (366K)
$0.44M

$0.43M (1.31M)
$1.98M (4.63M)
$0.66M (14.76M)
$0.22M (1.36M)
$1.97M (1.92M)

$1.36M
$0.60M

$1.02M

$16.56M

Jan st

$3.81M (1271)
$1.30M (437)

$0.57M (366K)
$0.07M

$0.30M (1.31M)
$1.02M (4.63M)
$0.26M (14.77M)
$0.10M (1.36M)
$0.78M (1.92M)

$1.64M
$0.60M

$0.19M

*ALCX-ETH only includes the ETH portion of the pair.
*RAMSES migrated to a different chain and part of this process involved token migration with a
reduced multiplier. This is now included in the Other category resulting in the recalculation of the

Oct 1st Other total.

Change QoQ

-$1.31M (-25.59%)
-$0.30M (-18.75%)

-$0.59M (-50.86%)
-$0.37M (-84.09%)
-$0.13M (-30.23%)
-$0.96M (-48.48%)
-$0.40M (-60.61%)
-$0.12M (-54.55%)
-$1.19M (-60.41%)

+$0.28M (+20.59%)
$0.00M (0.00%)

-$0.83M (-81.37%)

$10.64M -$5.92M (-35.75%)
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https://alchemix-stats.com/

Protocol Revenue

The following shows protocol revenue for Q4 2025. The revenue is denominated in
the USD value of the tokens earned at the time that the tokens were claimed.
Included is revenue earned by the protocol’s Elixirs, and revenue earned from
harvest fees on Mainnet, Optimism, Arbitrum, a Velodrome veNFT on Optimism,
and an Aerodrome veNFT on Base. This report also does not include tokens whose
total revenue was less than $1,000 for the quarter or revenue on chains that are
not yet supported by Alchemix’'s bookkeeping provider.

Token Revenue Earned Token Revenue Earned
CRV $245,995.38 dYFI $9,259.79

ALCX $69,507.37 CHECK $6,958.76

WETH $51,824.18 BE] $4,814.11

VELO $51,089.18 SYND $3,415.90

FXS $32,733.08 alusD $2,073.72

UsDC $32,238.86 alETH $1,642.69
alfrxETH-f  $25,286.80 YFI $1,608.21

YB $17,863.59 CVX $1,066.43

sdFRAX3C $11,293.68
RV-f

TOTAL $568,671.73
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Expenses

The DAO is currently approved for $450,000 in expenses per quarter to pay
contributors, services, audits, bug bounty programs, transaction gas costs, etc.

An additional 20% of all emissions go to the core development team, part of which
also funds the business development and governance (bizgov), the
newsletter/reporting subDAOs, as well as payments for support/moderator
contributors. It should be noted that this approval does not cover the expenses
incurred in incentivizing market participants, such as bribing on Votium and
elsewhere.

Expense Amount Spent Expense Amount Spent
Category Category

Protocol $469,259.06 Software $8,135.75
Incentives Subscriptions

Payroll $173,569.53 Gas fees $704.90
Service $100,125.73

fees/Expenses

Expense $13,967.96

Reimbursement

Total $765,762.93

N.B. - Many protocol revenues, as well as protocol incentives and some other
expenses are paid with non-monetary transactions using volatile assets, such as
CRV, ALCX and OP. Given the volatile nature of their pricing, especially in a highly
dynamic market such as this, it is very challenging to directly compare revenues
and expenses.

Amount Transferred to Association
$160,291.55
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Protocol and User Activity

The following section provides information for protocol and user activity on the
Ethereum Mainnet network, and the Optimism L2 and Arbitrum L2 networks.
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@ Yield Harvests

Yield harvests enable Alchemix’s self-repaying loans. Harvests are periodic
withdrawals of yield generated by funds deposited in the Yearn vaults and other
strategies. These harvested yields are then used to proportionally pay down
depositors’ loans. Yield harvests are not on any set schedule. They generally
happen when enough yield has been amassed and transaction fees are low
enough for the harvest to make financial sense. 10% of the yield that is harvested is
captured by Alchemix as a service fee.

. Total Harvests on Mainnet at Quarter End

aUSDT vauSDC vaDai aFRAX vaFRAX

WStETH rETH yWWETH aWETH VaETH sfrxETH apxETH
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OP  Total Harvests on Optimism at Quarter End

aDai aUSDC aUSDT yvUSDC yvDai

ausDC jusDC WstETH gearboxETH
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Deposits and User Metrics

This section provides numbers for user activity in the protocol’'s contracts. All data
is for Q4 of 2025.

. Mainnet Stablecoin Deposits

Q@ yvoal @ yvuspc @ vauspc () Others
18

16 Q4 2025
14
12

10
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. Mainnet ETH Deposits

Q ywweTH @ wsteTH @ xETH () rETH @) apxETH @) Others
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opP Optimism Stablecoin Deposits
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Arbitrum Stablecoin Deposits
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. Net Deposits on Mainnet at Quarter End

Oct 1st Jan st Change QoQ
Stablecoins $5.26M $4.35M -$0.91M (-17.30%)
ETH $51.38M (11875) $36.74M (11869) -$14.64M (-28.49%)
Total $56.64M $41.09M -$15.55M (-27.45%)

op Net Deposits on Optimism at Quarter End

Oct 1st Jan st Change QoQ
Stablecoins $0.68M $0.40M -$0.28M (-41.18%)
ETH $5.33M (1247) $2.63M (883) -$2.70M (-50.66%)

@ Net Deposits on Arbitrum at Quarter End

Oct st Jan st Change QoQ
Stablecoins $0.45M $0.09M -$0.36M (-80.00%)
ETH $0.42M (99) $0.31M (106) -$0.11M (-26.19%)
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. Gross Deposits Mainnet

ywUSDC yvDai yUSDT ausDC aDai

@2 oam oo Jem o e |

aUsDT vausDC vaDai aFRAX vaFRAX

WStETH rETH yWWETH aWETH vaETH sfrxETH apxETH

W
(0]



OP  Cross Deposits Optimism
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Number of Unigue Depositors

Mainnet
@12 |o3|es

alusD 46
Alchemist
alETH

48 | 207
Alchemist

Number of Unigue Depositors
Optimism

@ |2 es|ee

alusD 173
Alchemist
alETH

48 | 34
Alchemist

Number of Unique Depositors
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@ @2 |a3 o4
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Alchemist
alETH 14
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Tokens Minted Mainnet
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First-time depositors on Mainnet

Q4 |Q1 Q2 [Q3 |Q4 Q4
2023 | 2024 | 2024 | 2024 | 2024 2025

240 172 64 |51 [se oz Juoz [3> les [os7 [ss (37

First-time depositors on Optimism

Q4 |QIl Q2 Q3 Q4 Q4
2023 | 2024 | 2024 | 2024 | 2024 2025

44 | 32 |36 |2 sk [34k |2k [@8 |3 i3 |n
First-time depositors on Arbitrum

mo lex Jue j:= n__ v Je |

The above table shows the number of first-time depositors on Mainnet, Optimism
and Arbitrum Alchemists by quarter. This is measured by addresses making
first-time deposits, not individual people, as it is impossible to know what
addresses are controlled by whom. It is possible that some individuals have made
multiple deposits in Alchemix across multiple addresses.
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. Withdrawals Mainnet
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OP  \Withdrawals Optimism
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. Self-Liquidations Mainnet
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OP  Self-Liquidations Optimism
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. Repayments Mainnet
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. Transmuter Deposits Mainnet
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. Transmuter Withdrawals Mainnet

uUsDC BE] uUsDT FRAX ETH

0.17M

Q4 2025

OP  Transmuter Withdrawals Optimism
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. Transmuter Claims Mainnet

usDC DE]] usDT FRAX ETH
w0 Jomn

4,000 6,400 97

usbC Dai UusDT ETH

Q4 2025

1 Due to a bug in a query used in preparation of previous reports this figure was previously reported as zero.

This was unrelated to the Alchemix protocol itself.
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Other Networks

The following section provides information for activity on other networks.
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Liquidity Deployments

While the deployment of Alchemix vaults is not planned anywhere outside of the
current chains (Ethereum, Optimism, Arbitrum), alAsset liquidity may be deployed
on other Ethereum L2s in the future.
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Grant Metrics

Alchemix occasionally receives grants from third parties for the purposes of
helping to provide incentives to users. Below are some of the metrics.

Number of alETH used to boost yield as a part of a grant program this quarter:
Optimism: 0.9
Arbitrum: O

Number of alUSD used to boost yield as a part of a grant program this quarter:

Optimism: 1,400
Arbitrum: O
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Other Information

This section covers other non-numerical and/or interesting information, such as
governance updates.

Governance

There were no Governance proposals that were voted on in Q4 2025.
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Other Statistics

e The numbers for some of this report's metrics are available for review here
and here.

Links

Alchemix website

Alchemix Newsletter

Alchemix statistics

Alchemix GitHub (includes contract addresses)
Alchemix Development GitBook

Alchemix User Docs

Alchemix Quarterly Financial Reports
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https://dune.com/alchemix/revenue-and-expenses
https://dune.com/imimim/quarterly-report-metrics
https://alchemix.fi/
https://alchemixfi.substack.com/
https://alchemix-stats.com/
https://github.com/alchemix-finance
https://alchemix-finance.gitbook.io/v2/
https://docs.alchemix.fi/
https://alchemix-finance.gitbook.io/user-docs/resources/audits-and-reports/financial-reports
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