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 Disclaimer
This communication is provided for information purposes only. This communication has been 
prepared based upon information, including market prices, data and other information, from 
sources believed to be reliable, but such information has not independently been verified and this 
communication makes no representations about the enduring accuracy of the information or its 
appropriateness for a given situation. This content is provided for informational purposes only, 
and should not be relied upon as legal, business, investment, financial or tax advice. You should 
consult your own advisers as to those matters. References to any digital assets and the use of 
finance-related terminology are for illustrative purposes only, and do not constitute any 
recommendation for any action or an offer to provide investment, financial or other advisory 
services. This content is not directed at nor intended for use, and may not under any 
circumstances be relied upon when making a decision to purchase any digital asset referenced 
herein. The digital assets referenced herein currently face an uncertain regulatory landscape in 
not only the United States but also in many foreign jurisdictions, including but not limited to the 
United Kingdom, European Union, Singapore, Korea, Japan and China. The legal and regulatory 
risks inherent in referenced digital assets are not the subject of this content. For guidance 
regarding the possibility of said risks, one should consult with his or her own appropriate legal 
and/or regulatory counsel. Charts and graphs provided within are for informational purposes 
solely and should not be relied upon when making any decision. The content speaks only as of 
the date indicated. Any projections, estimates, forecasts, targets, prospects, and/or opinions 
expressed in these materials are subject to change without notice and may differ or be contrary 
to opinions expressed by others.
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Executive Summary
Executive Summary

The protocol continued the strong momentum from January with strong revenue from 
RWAs, and continued Spark growth.

In February 2024 we saw:

● Gross protocol revenue of 29.7M DAI, with 10.9M DAI of crypto-vault revenue and 
17.4M DAI of RWA revenue (18.8M DAI including PSM revenue)

● Total DAI was up 97M DAI (2%) from last month
● ETH Lending directly on the Maker protocol decreased 11.6% from last month while 

Spark grew 13.6%. Consolidating Spark, Maker now has 50.3% market share on 
ETH Mainnet

● DAI locked in DSR increased 12% from 1.16B DAI to 1.30B DAI
● Accrued (off-chain) RWA stability fees were 7.1M DAI for February, driven by 5.8M 

DAI from Clydesdale and Andromeda*

*Note - Accrued RWA stability fees reflect a more accurate representation of the vault’s current run-rate as on-chain RWA stability fees often combine 
multiple months of accrued fees.



Key Financial Metrics 
February 2024

Executive Summary

4Source: Steakhouse Financial Accounting Dashboard for MakerDAO

● Net protocol operating earnings of 
21.8M DAI on net revenues of 25.1M 
DAI, inclusive of token 
compensation expenses, exclusive 
of off-chain RWA accruals

● DSR Expense of 4.6M DAI, down 
23% month over month

● Crypto-vaults balance of 2.49B DAI, 
up 12% from January

● Surplus buffer increased to 66.6M 
DAI, up 27% from January



Consolidated P&L
February 2024

Income Statement
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Consolidated Balance Sheet and Protocol Capital
February 2024

Balance Sheet and Protocol Capital Reconciliation
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ETH/stETH Deposited into Mainnet Lending Protocols*
Maker protocol deposits decrease, Spark deposits continue to rise
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Overview of Market Conditions

Source: Dune Analytics
*Queries represent market share among Maker, AAVE v2, COMP v2, and Liquity on ETH L1



RWA Balances remain roughly flat from January
Shift from Treasury vaults to Coinbase Custody to bolster peg stability 

Overview of Real-World Assets
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Total Crypto Collateral Rebounds 
RWAs inclusive of PSMs maintain slightly over 50% of balance sheet assets 
Stablecoins)

Overview of Balance Sheet
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Crypto Vaults Exposure up 12% vs January
BTC collateral deposits up 30%  

Overview of Balance Sheet
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Real World Asset Updates and Asset Allocation Initiatives
Overview of Real-World Assets

● Clydesdale and Andromeda combined for 5.8M DAI of accrued stability fees in February
● RWA loan balance now stands at 2.22B DAI
● Maker’s RWA exposure down roughly 110M DAI from January
● RWAs continue to comprise a significant portion of Maker’s stability fees



EOA outflows decrease as DSR inflows increase

12

Overview of Dai use-cases

Source: Dune Analytics



DAI Demand increased vs prior month, driven by 12% increase in DSR 
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Overview of Dai use-cases

Source: Dune Analytics



DSR Balance & Rate
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Overview of DSR

Source: Dune Analytics



DAI User Demographics*

15Source: Dune Analytics
*Does not include funds in the DSR

Overview of DAI Distribution



Appendix



DAI Maturity Profile
1-year+ duration DAI stable

Overview of Market Conditions
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Monthly revenues continue surpassing last few years’
On-chain gross stability fees will continue to be lumpy as Arrangers currently return excess 
capital as the treasury ladder matures

Revenue progression
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Revenue Ramping Up from Crypto Vaults
Large RWA revenues in February surpass Crypto Vault revenues
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Revenue by asset type

Source: Steakhouse SAFU Accounting queries

Significant increase due to 
Clydesdale payment of 
8.5M DAI

Clydesdale 
repayment of 
6.7M DAI

17.3M DAI 
repayment from 
Andromeda

9.5M DAI 
repayment from 
Clydesdale & 
Andromeda

16.9M DAI 
repayment from 
Clydesdale & 
Andromeda



Overview of Key Balance Sheet and Valuation Ratios
February 2024

Key Ratios
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 Crypto-native financial advisory

 

Contributors to leading decentralized protocols
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