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Dude, Where's My (Stablecoin) Yield?

Tether vsoT I Ethena USDe uspE $ Ethena Staked USDe csusoe
$1.00 (-0.01%) .00 (+0. $1.00 (-0.08%) $1.08 (0.00%)

Ethena A Pendle rennie 7 BounceBit & GHO chHo
$0.560 (-8.45%) $5.52 (-8.45%) A 50371 (-11.81%) $0.999 (-0.33%)
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Pendle offers some of the best stablecoin yields in DeFi

Pool Name Deposit Protocol Expiry Date Days Until Expiry Liquidity Implied APY
o,

USDe (Karak) Karak 25 Sep 2024 97 days $12,942,346
sUSDe Ethena 24 Jul 2024 34 days $49,168,790
sUSDe (Karak) Karak 25 Sep 2024 97 days $8,161,464
USDe (Zircuit) Zircuit 26 Jun 2024 6 days $22,169,589
USDe Ethena 24 Jul 2024 34 days $43,660,346
sUSDe Ethena 25 Sep 2024 97 days $136,842,586

crvUSD Silo 26 Jun 2024 6 days $8,874,039

Data as of: June 20th, 2024

Source: Pendle Messari

Note: Only includes yields on stablecoins with at least $5 million in liquidity.
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High FDV expectations can lead to high Morpho yields

Investors expecting higher FDVs for Morpho can earn high APYs but face pricing risk and illiquidity

APY From Morpho Tokens (%)

$4.5B

Source: Morpho M H
Note: APYs represent yield from Morpho Tokens. X-axis shows expected Morpho FDV. essarl
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https://messari.io/project/pendle
https://messari.io/project/morpho
https://forum.morpho.org/t/standard-method-for-distributing-incentives-on-morpho-blue-markets/412
https://messari.io/project/angle-usd
https://app.morpho.org/vault?vault=0x125D41A6e5dbf455cD9Df8F80BCC6fd172D52Cc6&network=mainnet&morphoPrice=0.00075
https://app.morpho.org/vault?vault=0x89D80f5e9BC88d8021b352064ae73F0eAf79EBd8&network=mainnet&morphoPrice=0.00075
https://forum.morpho.org/t/mip65-new-scalable-rewards-model/617
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https://messari.io/project/pyusd
https://app.aave.com/governance/v3/proposal/?proposalId=8
https://docs.aave.com/aavenomics/safety-module
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https://cointelegraph.com/news/aave-purchases-2-7m-crv-to-clear-bad-debt-following-failed-eisenberg-attack
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Aave’s Merit Program has boosted APYs on GHO staking

The Merit Program pays approximately $750K in monthly rewards to users staking GHO in the Safety Module
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Data as of: June 19th, 2024

Source: DeFilLlama Messari

Note: APY includes staking rewards and Merit Program rewards
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https://governance.aave.com/t/arfc-merit-a-new-aave-alignment-user-reward-system/16646
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BounceBit's integration with Ethena has reached $23.8 million in TVL

Depositors earn sUSDe yield, BounceBit rewards, and 5x Sats
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Alternative high-APY stablecoin pools

Asset(s) Project Category APY From Rewards Total APY

DOLA-USDC Aerodrome DEX Liquidity $61153,534 : 28.25%
Average 30 day 31.2%

USDB Blast Futures Derivatives Liquidity $38,073,010 . 38.01%
Average 30 day 335%

sDAI-sUSDe Curve DEX Liquidity $35,368,5608 .00 15.62%
Average 30 day 19.1%

DOLA-USDBC Aerodrome DEX Liquidity $29,851,170 ) 19.46%
Average 30 day 256%

usbDC Synthetix Derivatives Liquidity $28,661,551 .73 20.00%
Average 30 day 279%

zUSDC Aries Markets Lending $15,061,267 I 16.53%
Average 30 day 16.8%

DOLA-USDC Beefy Aggregator $13,275,569 I 30.27%
Average 30 day 329%

USDC-USDT Ekubo DEX Liquidity $11,115,523 137 2719%
Average 30 day 30.3%

zUSDT Aries Markets Lending $10,706,101 .81% 17.20%
Average 30 day 16.6%

Data as of: June 20th, 2024
Source: DeFilLlama

Messari

Note: Stablecoin pools with over $5 million TVL and a current and average APY of over 15%.
Excluding pools where the average APY is driven by a single large spike in returns.
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By Kinji Steimetz

#2233 : https://messari.io/report/dude-where-s-my-stablecoin-yield

HM XM

korbit o


https://messari.io/research/kinji-steimetz
https://messari.io/report/dude-where-s-my-stablecoin-yield

