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Total Market Cap & Spot 
Market Overview

Total crypto market cap maintained its 
upward trajectory, increasing by +$563.6B 
(+16.4%) to end 2025 Q3 at $4.0T, as average 
daily volume experienced a sharp rebound

Source: CoinGecko

Total crypto market cap continued its recovery from Q1 -end, 

rising by +$563.6B (+16.4%) to close Q3 at $4.0T . This marks 

the second consecutive quarter of significant capital 

appreciation.

Average daily trading volume saw a decisive reversal in Q3, 

climbing to $155.0B, an increase of +43.8% QoQ . This came 

after two consecutive quarters of declining spot activity in Q1 

and Q2, indicating a sharp resurgence of participation in the 

market coinciding with the price rally.

Notable shifts occurred among the Top 30 cryptos ς stablecoin 

USDe saw a massive surge, climbing from #26 to #12 . New 

entrants include FIGR_HELOC (#13), USDT0 (#24), CRO (#26) and 

MNT (#27) while PEPE, AAVE, UNI, and BGB all fell out of the 

Top 30.

ŢȹΡ̕ʤχἍfȹΘ ǙΡȹʓ˯̓ːἍȆ͔̞Ϣ̼ʤ

$3.5T

$2.8T
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Crypto Dominance

Bitcoin dominance ceded significant ground in Q3, declining by -5.2 p.p. to 

end the quarter at 56.9% . This move marks a material shift from the "flight to 

quality" trend seen earlier in the year. 

The main beneficiary was  ETH, whose market share rose by +3.8 p.p. to 12.5% . 

This rebound followed a period of underperformance and highlights renewed 

interest and capital inflows into ETH. Other major large -cap altcoins such as 

XRP (+0.5 p.p.), BNB (+0.7 p.p.), and SOL (+0.4 p.p.) also saw slight gains. 

The market share of ΨhǘƘŜǊǎΩ ǎŀǿ ƻƴƭȅ ŀ ƳŀǊƎƛƴŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ҌлΦм ǇΦǇΦ ǘƻ моΦу҈, 

indicating that capital has yet to rotate further down the risk curve.

Bitcoin dominance saw a sharp reversal in Q3, falling -5.2 
p.p. to 56.9%, signaling a material rotation into ETH and 
other large cap altcoins

Source: CoinGecko
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Cryptocurrency 
Price Returns

All five of the Top 5 cryptos posted positive gains, but capital shifted heavily toward 

Ethereum and major altcoins. Bitcoin (BTC) was the notable laggard amongst the Top 5 

at +6.4% while ETH (+66.6%) was the clear leader, accelerating its climb from Q2. Large 

caps such as XRP (+27.0%), BNB (+53.6%), and SOL (+34.7%) also saw significant 

double -digit growth.

The DeFi sector presented a more mixed picture. ENA was the top performer, surging 

+109.8% and fully reversing its Q2 loss . LINK dramatically rebounded (+59.3%) after a 

minor decline in Q2. Conversely, AAVE was flat, recording a marginal loss of -0.2%, 

after being a top performer in the prior quarter. The HYPE rally also slowed 

significantly to +14.5%, after doubling in the previous quarter. UNI posted a modest 

gain of +6.9%.

The Meme sector was once again dominated by a large single -token surge, as the 

ƴŜǿŎƻƳŜǊ aŜƳŜ/ƻǊŜΩǎ a ǘƻƪŜƴ ǊŜŎƻǊŘŜŘ ŀƴ ŀǎǘƻƴƛǎƘƛƴƎ Ǝŀƛƴ ƻŦ ҌплмнΦн҈. DOGE also 

found strong renewed traction with an increase of +41.0%, while PUMP (+2.0%), SHIB 

(+3.5%) and PEPE (-4.4%) stayed relatively flat. 

Performance across the Artificial Intelligence sector was highly concentrated. IP led 

the charge with a massive gain of +201.1% , while NEAR saw a positive reversal to gain 

+22.3%. However, the remaining tokens were in the red, with RENDER declining -5.5%, 

TAO falling -9.5%, and ICP registering the largest loss at -13.9%.

Source: CoinGecko

Altcoins strongly outperformed in 2025 Q3 , led by a 
massive surge in the meme token M (+4012.2%), and ENA 
(+109.8%); Bitcoin gains lagged at +6.4%
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Top 20 Stablecoins 
Overview

Top 20 stablecoins saw massive capital inflows of $44.5B 

(+18.3%) in Q3, closing the quarter at $287.6B  ς establishing a 

new all -ǘƛƳŜ ƘƛƎƘ ŀŦǘŜǊ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƻǳǘǇŀŎƛƴƎ vнΩǎ ϷмтΦм. ƎŀƛƴΦ 

Market cap has continued climbing since, surpassing $300B as 

of early -Q4.

9ǘƘŜƴŀΩǎ ¦{5Ŝ ǿŀǎ ǘƘŜ ǳƴŜǉǳƛǾƻŎŀƭ ǘƻǇ ƎŀƛƴŜǊ ƛƴ ǇŜǊŎŜƴǘŀƎŜ 

terms, growing its market cap by +177.8%  (+$9.4B) ς propelling 

its market share from 2% to 5%, overtaking USDS at #3. 

USDT experienced the largest absolute increase at $17.0B 

(+10.8%), but its market share contracted from 65% to 61%  due 

to the accelerated growth of competing stablecoins. 

Outside the top 5, PYUSD (+155.9%%, $1.5B) and USDF 

(+280.0%, $1.4B) were notable gainers, while FDUSD saw a 

decline of -$389.0M ( -26.5%).

New entrants to the Top 20 include SATUSD (#20) and USDF 

(#18) as at end-Q3 respectively, replacing GHO and FRAX.

Stablecoin market cap surged by a record 
+$44.5B in Q3 to reach $287.6B , driven by 
explosive growth in USDe and USDC

Source: CoinGecko
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ŢȹΡ̕ʤχἍfȹΘ
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Crypto Market Cap & 
Bitcoin vs. S&P 500

Bitcoin's correlation with the S&P 500 

effectively vanished in Q3, plummeting 

from a highly aligned 0.90 to 0.00 . The 

correlation between Bitcoin and the 

total crypto market also eased, dropping 

from 0.99 to 0.64, as altcoin 

outperformance drove growth. 

However, the overall crypto market 

maintained a moderately strong 

correlation with the S&P 500, dropping 

only slightly from 0.88 to 0.68 . This 

suggests that while Bitcoin decoupled, 

moves in the broader crypto market 

were still significantly influenced by 

bullish sentiment also see in US equities.

Annualized volatility eased across the 

board in Q3Φ ¢ƘŜ {ϧt рллΩǎ ŀƴƴǳŀƭƛȊŜŘ 

volatility plunged from 30.7% in Q2 to 

just 10.6%.

.ƛǘŎƻƛƴΩǎ Ǿƻƭŀǘƛƭƛǘȅ ŦŜƭƭ ŦǊƻƳ пнΦм҈ ƛƴ vн 

to 29.2%, while total crypto market cap 

volatility dropped to 44.6% to 35.6%. 

Bitcoin saw a dramatic decoupling with the S&P500 in Q3 , 
with correlation collapsing to 0.00 while overall market 
volatility eased significantly

Source: CoinGecko

ŢȹΡ̕ʤχἍfȹΘ ǋᵱƵἍᴣᴝᴝ
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¢Ƙƛǎ vǳŀǊǘŜǊΩǎ 
Trending Categories

While Meme Coins and AI still led all other categories in 
user interest, there was more diffused attention across a 
broader variety of sectors , as DeFi also made a comeback

Source: CoinGecko
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BNB Smart Chain Ecosystem

Base Meme Coins

AI Agents

Top 20 categories only made up 53.1% 

of user attention this quarter, compared 

to 91.6% in Q2. This shows a general 

dissipation of interest across different 

sectors as altcoins jump. 

While Meme and AI -related categories 

experienced slowing interest, Real 

World Assets, DeFi, DEXes, and 

Stablecoins categories saw stronger 

interest , in line with the general rebound 

of DeFi and hype surrounding 

stablecoins post -GENIUS Act.

BSC Ecosystem breaks into the Top 10, 

following the rise of BNB, as well as 

general return of attention to BSC 

thanks to Binance Alpha and CZ.

έaŀŘŜ ƛƴ ¦{!έ ŀƴŘ ά²[CL tƻǊǘŦƻƭƛƻέ 

retained their place in the Top 20, 

ƛƴŘƛŎŀǘƛƴƎ ¢ǊǳƳǇΩǎ ŎƻƴǘƛƴǳŜŘ ƛƴŦƭǳŜƴŎŜ 

over the crypto market. 
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Notable Events

Jul 8

Phantom 
announces perp 
trading support via 
Hyperliquid

13

Pump.fun  ICO 
raised $600M and 
sold out in under 14 
minutes

17

Coinbase rebrands 
Coinbase Wallet 
into Base App

24

US White House 
releases extensive 
macro crypto 
report

Hong Kong 
stablecoin bill 
takes effect, 
boosting regulatory 
clarity

Donald Trump 
greenlights crypto 
to be included in 
401(k) retirement 
plans

Circle unveils Arc, 
their upcoming 
stablecoin L1 

OKX announces 
closure of 
OKTChain and OKB 
tokenomics  
upgrades

Bitcoin reaches ATH 
price of $124,128

Ethereum reaches 
ATH price of 
$4,946

Google Cloud 
announces 
upcoming 
stablecoin L1 chain 
GCUL

Trading for World
Liberty CƛƴŀƴŎƛŀƭΩǎ
WLFI token goes
live

Stripe and 
Paradigm 
announces Tempo,  
a stablecoin 
focused L1

Hyperliquid  starts 
bidding war for its 
USDH stablecoin 
ticker

Naver acquires 
South Korean 
crypto exchange 
Upbit

Perp DEX Aster 
surpasses 
Hyperliquid  in daily 
revenues

Stablecoin L1 
Plasma chain 
launches with $2B 
in TVL

Cloudflare 
announces NET 
Dollar stablecoin

Phantom 
ŀƴƴƻǳƴŎŜǎ ά/!{Iέ 
stablecoin  in 
collaboration with 
Stripe and Bridge

ZORA surged 440% 
on Base App 
integration

21 30 Aug 1 7 12

9

Consensys  CEO 
Joseph Lubin 
confirms upcoming 
launch of a 
Metamask   token

Consensys  backed 
ETH L2 Linea 
airdrops LINEA 
token

Rapper Kanye West 
launches YZY 
Solana memecoin

aŜǘŀƳŀǎƪΩǎ mUSD 
stablecoin goes 
live

Kaito AI launches 
ICO launchpad, 
ά/ŀǇƛǘŀƭ 
[ŀǳƴŎƘǇŀŘέ

NASDAQ invests 
$50M into crypto 
exchange Gemini

ETH L2 Base 
announces plans to 
explore a potential 
BASE token
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Crypto Acquisitions 
by DATCos

DATCos have spent at least $40.8B* since the start of 2025 
acquiring crypto , with >50% of funds deployed in Q3; altcoin 
DATCos really picked up the pace in Q3 

Source: CoinGecko ; total number is understated as some public companies do not report the cost of acquisition

Cumulative Spend by DATCos to Acquire Crypto* (2025 Q1 ς 2025 Q3) Top 10 DATCos by Crypto Holdings (as at  Sep 30, 2025) 

Crypto DATCos spent at least $22.6B* in new crypto acquisitions 

in 2025 Q3 , by far the largest quarterly amount thus far. Altcoin 

DATCos accounted for $10.8B* (47.8%)  of this spend. Crypto 

DATCos hold ~$138.2B worth of crypto by the end of Q3.

The Top 10 rankings are dominated by BTC DATCos thus far. 

However  the two ETHDATCos that make the list ( Bitmine  

Immersion and Sharplink ) are both in the Top 5. Strategy is the 

clear dominant leader with >50% share of all DATCo crypto 

holdings by value. 
10

# DATCo Crypto Value

1 Strategy BTC $73.1B

2 Bitmine Immersion ETH, BTC $11.2B

3 MARA Holdings BTC $6.0B

4 XXI BTC $5.0B

5 Sharplink ETH $3.5B

6 Bitcoin Standard Treasury Co BTC $3.4B

7 Metaplanet BTC $2.9B

8 Bullish BTC $2.7B

9 Riot Platforms BTC $2.2B

10 Trump Media & Technology Corp BTC $2.1B

$40.8B

$18.2B

$8.9B
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Q3 US Crypto IPOs
(excl. DATCos)

Crypto companies that IPO -ed in Q3 all saw first day pops , giving 
IPO investors strong returns; However  by the end of Q3 only 
Bullish and Figure have managed to stay in the green

Out of the four crypto companies that 

IPOed in 2025 Q3, Bullish (BLSH) clearly 

performed the strongest, popping off to 

a 101.7% gain on day 2, and closed out 

the quarter at +71.9% above IPO price

Figure (FIGR), the only other IPO 

company that ended the quarter above 

water, started at +24% on IPO day, but 

grew stronger as the days went on. 

In contrast, American Bitcoin (ABTC) and 

Gemini (GEMI) both only saw <20% gains 

on IPO day, perhaps a portend of the 

relatively slower performance since. 

Unfortunately, despite its strong debut 

in Q2, shares of Circle (CRCL) fell by -

31.1% in Q3, though still more than 

double its IPO price. 

Upcoming anticipated IPOs: 

New Crypto Public Listed Companies Daily Share Price Performance since IPO (2025 Q3)

Source: MarketWatch
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Bitcoin Price & 
Trading Volume

Bitcoin's rally continued from Q2, with the price peaking at a 

new ATH of $123,561 mid -quarter  before pulling back and 

closing Q3 with a +6.4% gain. 

This early surge was fueled by ongoing retail and institutional 

accumulation, particularly through Bitcoin ETFs, which 

continued to see robust inflows. However conversely there was 

a reversal of this trend at the end of September as these ETFs 

experienced outflows amidst a market -wide decline.

Average daily trading volume for BTC saw a strong rebound to 

$41.1B, an increase of 28.4% QoQ. This breaks the trend of 

declining spot activity of the previous two quarters, indicating 

renewed trading interest coinciding with the overall market 

rally. 

Source: CoinGecko

^ǙfἍƵΡ˯ʈʤ ǙΡȹʓ˯̓ːἍȆ͔̞Ϣ̼ʤ

$107,133

13

ATH
$123,561

$114,024

Bitcoin formed a new ATH in Q3 at $123,561, 
though it closed the quarter with only a 
modest +6.4% gain. Average daily trading 
volume rebounded by +28.4%, reversing two 
quarters of shrinking activity
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Bitcoin Mining Hashrate

Bitcoin mining hashrate saw a strong QoQ increase of 35.1% in Q3 , 

continuing its rapid expansion. The network closed the quarter at 

1139M TH/s (1.1 Zettahash), setting a new ATH of 1.2 Zettahash on 

September 19. 

Notable industry developments:

Å WGMI (CoinShares Bitcoin Mining ETF) posted a return of 94.5% 

in 2025 Q3, strongly outperforming BTC this quarter . This surge 

is largely attributed to the sector -wide strategic pivot towards 

AI

Å Block unveiled its new modular mining product, "Proto Rig,"  

designed for a 10 -year lifespan with replaceable components to 

lower costs and promote decentralization

Å Google struck deals with miners like Terawulf and Cipher Mining  

to help backstop the miners' lease obligations to AI computing 

companies in exchange for equity

Å CoreWeave announced a $9B merger agreement to acquire Core 

Scientific , a move reportedly facing formal pushback from some 

shareholders 

Source: Blockchain.com, Google Finance

Hashrate % change 2025
Q1 9.5%

ßȹε˜ΡȹχʤἍᶆǙßᶏεᶇ

ATH
1189M TH/s

14

843M 
TH/s

Bitcoin hashrate recorded massive 35.1% 
jump in Q3, pushing the network to 1.1 
Zettahash

1139M 
TH/s
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Bitcoin vs. Major Asset 
Classes Price Returns

Gold outperformed all major assets in Q3, rising +15.6% to 
a new ATH, while Bitcoin's rally stalled and the US Dollar 
saw its first gain of the year

Source: Google Finance; CoinGecko

Gold was the standout performer among major asset classes in 

Q3, surging +15.6% (up sharply from +5.4% in Q2) to reach a new 

all- time high . This strong move was driven by central bank 

accumulation, geopolitical uncertainty, and a flight to safety 

following the end of the US trade tariff pause in August.

US equities continued their climb, but with reduced velocity. The 

NASDAQ gained +12.2% while the S&P 500 rose +7.9%, both 

outperforming BTC (+6.4%).

The US Dollar Index (DXY) broke the trend of its two -quarter 

decline to gain +1.2%, as major currencies saw weakness against 

the dollar , including JPY (-3.1%), GBP (-2.2%), and EUR (-0.6%). 

Conversely, Crude Oil (-5.3%) extended its decline  since the start 

of the year, reflecting persistent supply -side surpluses despite 

global demand outlooks.

ƵΡ˯ʈʤἍƾʤχϢΡ̓
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US Spot Bitcoin ETFs 
Daily Net Flows

US Spot BTC ETFs net inflows decreased from $12.8B in 
2025 Q2 to $8.8B in Q3, ; Total AUM grew by 16.0% from 
$143.4B to $166.3B in Q3 as BTC recovered.

Source: Farside Investors ; The Block

$87.0B

+18.6%

$20.4B

+3.0%

$5.6B

+18.6%

$37.5B

+14.4%

$6.3B

+24.4%

Others
$9.7B

+22.9%

US Spot Bitcoin ETFs Daily Net Flows (2025 Q1 ς 2025 Q3) Total AUM (September 30, 2025)

Total net inflows into US spot BTC ETFs have fell by 29.8% 

from $12.8B in 2025 Q2 to just $8.8B in 2025 Q3 as 3 out of 

the top 11 US spot Bitcoin ETFs recorded net outflows. While 

GBTC suffered the largest net outflow of $888.6M in the past 

ǉǳŀǊǘŜǊΣ DǊŀȅǎŎŀƭŜΩǎ .ƛǘŎƻƛƴ aƛƴƛ 9¢C ό.¢/ύ ōŜŎŀƳŜ ǘƘŜ ǎŜŎƻƴŘ-

largest gainer, gaining an additional $429.8M in assets. 

Over 97.4% of net inflows went to IBIT, ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ 9¢CΩǎ 

holdings by $8.5B in 2025 Q3 Φ  IƻǿŜǾŜǊΣ ƛǘΩǎ ƳŀǊƪŜǘ ǎƘŀǊŜ ƻŦ 

AUM only rose slightly from 51.1% in Q2 to 52.3% in Q3. 

GBTC

BTC
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Ethereum Price & 
Trading Volume

ETH closed 2025 Q3 at $4,215, representing a +68.5% increase 

within the quarter.  ETH heavily outperformed other majors such 

as BTC, SOL and XRP this quarter as it reached a new ATH.

Trading volume increased substantially in 2025 Q3 from a daily 

average of $19.5B in Q2 to $33.4B this quarter. vоΩǎ ƛƴŎǊŜŀǎŜ ƛƴ 

ǘǊŀŘƛƴƎ ǾƻƭǳƳŜ ƛǎ ŀƳǇƭƛŦƛŜŘ ōȅ vнΩǎ ǊŜƭŀǘƛǾŜ ǿŜŀƪŜǊ 

performance to Q1 2025.

Renewed interest in ETH was fueled by institutional buy 

pressure on ETH from treasury companies ǎǳŎƘ ŀǎ ¢ƻƳ [ŜŜΩǎ 

.ƛǘƳƛƴŜ LƳƳŜǊǎƛƻƴ ŀƴŘ WƻŜ [ǳōƛƴΩǎ {ƘŀǊǇƭƛƴƪ. Its upward 

momentum was further amplified by strong net inflows into US 

Spot ETH ETFs (further details on Slide 22).

The price of ETH jumped from $2,502 to a 
new all time high of $4,946 in August. 
However, this was followed with a 
retracement back towards $4,000.

Source: CoinGecko
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Transaction count of the broader EVM 

ecosystem continued its Q2 momentum, 

with the top 21 chains growing from 

41.5M average daily transactions in Q2 to 

55.3M in Q3.

The status quo remained largely the 

same in Q3, with BSC holding onto its 

lead. In total the top 3 EVM networks 

(BSC, Base and Tron), accounting for 

51.0% of all transactions in Q3.

A notable difference this quarter is the 

inclusion of Hemi, an enterprise focused 

Bitcoin -Ethereum L2 incubated by YZi 

Labs. Hemi saw the highest QoQ 

percentage gains in transaction count 

from 226.7M to 414.4M (+82.7%).

Plasma had a promising debut, launching 

on September 25, but already accounted 

for 9.0% of all EVM transactions by the 

end of Q3.

Source: Etherscan

Transaction Count of 
Broader EVM Ecosystem

BSC maintained its lead, accounting for 18.7% of all 
EVM transactions, though its pace of growth has 
slowed; Hemi had a strong quarter while Plasma also 
made a strong debut 

ǙΡȹ̓εȹʈχ˯͔̓Ἅ
f͔Ϣ̓χ
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Base Launchpad 
Wars

Source: Dune Analytics (@defioasis) 
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Zora Clanker Virtuals Protocol Toshi Flaunch

Daily token creation on Base grew explosively in Q3, with Zora 
accounting for 96.4% of daily tokens launched; Token 
launches on Base briefly surpassed Solana in August

78,486

Zora experienced substantial growth this 
quarter, with average token launches 
growing from 8.9K in Q2 to 30.8K in Q3, a 
+245.1% gain.

aǳŎƘ ƻŦ ½ƻǊŀΩǎ ƎǊƻǿǘƘ Ŏŀƴ ōŜ ŀǘǘǊƛōǳǘŜŘ 

ǘƻ /ƻƛƴōŀǎŜΩǎ ǊŜōǊŀƴŘƛƴƎ ƻŦ ƛǘǎ /ƻƛƴōŀǎŜ 

Wallet into Base App on July 17, 2025, 

ǿƘƛŎƘ ƛƴǘŜƎǊŀǘŜŘ ½ƻǊŀΩǎ ŦŜŀǘǳǊŜǎ ƛƴǘƻ ǘƘŜ 

wallet rebrand.

The integration positioned Zora as the 

main infrastructure powering the Base 

App to become an all - in-one social and 

trading app . This ǇǳǎƘŜŘ ½ƻǊŀΩǎ ǇƭŀǘŦƻǊƳ 

usage skywards, and  propelled the price 

of ZORA from $0.01 to a peak of $0.14 in 

August, a +1218.2% gain.

By the end of Q3, Base became a strong 

rival to Solana in the memecoin space , 

with Pump.fun and Zora dominating the 

Solana and Base scene, respectively.

qȹ˯̞еἍǙ͔̕ʤ̓Ἅ
ŗȹϢ̓ʈ˜ʤε

https://dune.com/kucoinventures/basememe
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US Spot Ethereum 
ETFs Daily Net Flows

US Spot ETH ETFs recorded $9.6B in net inflows in 2025 Q3, 
by far the largest quarter and the first time it has surpassed 
BTC ETFs; total AUM now sits at $28.6B, a +177.4% leap QoQ

Source: Farside Investors ; Bloomberg

$16.6B

+277.3%

$3.3B

+175.0%

$519.5M

+94.1%

$4.6B

+64.3%

$3.1B

+138.5%

Others
$462.4

+131.0%

US Spot Ethereum ETFs Daily Net Flows (2025 Q1 ς 2025 Q3) Total AUM (Oct 1, 2025)

Net inflows in 2025 Q3 significantly outpaced all prior 

ǉǳŀǊǘŜǊǎΣ ŀǎ 9¢IΩǎ ǇǊƛŎŜ ǎǳǊƎŜŘΦ .ƭŀŎƪwƻŎƪΩǎ 9¢I! ƎŀǊƴŜǊŜŘ 

the largest share of inflows with $7.9B Σ ǿƘƛƭŜ DǊŀȅǎŎŀƭŜΩǎ 9¢I9 

was the only ETF which saw net outflows ( -$247M). 

In line with significant inflows and price increases, all ETFs saw 

large gains in AUM , as total AUM almost tripled between $10.3B 

on July 1 to $28.6B on October 1, 2025. ETHA now holds 58.0% 

AUM share, extending their lead at the top from 43.1% at end -

Q2. 
22
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ETH
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BNB Price & Trading Volume

BNB closed 2025 Q3 at $1,030, a +57.3% increase within the 

quarter, after a mostly stagnant year. Despite ending the 

ǉǳŀǊǘŜǊ ŀǘ ϷмΣлпуΣ .b.Ωǎ ǇǊƛŎŜ Ƙŀǎ ŎƻƴǘƛƴǳŜŘ ǘƻ ŎƭƛƳōΣ ǎƘƻǊǘƭȅ 

reaching new ATHs of $1,369 in the beginning of Q4.

Trading volume doubled in Q3, with a daily average of $1.7B as 

compared to $0.8B in Q2.  Some of the renewed market activity 

coincided with the launch of perp DEX Aster, which promoted 

BNB trading pairs.

tŀƴŎŀƪŜ{ǿŀǇΩǎ ƛƴǘŜƎǊŀǘƛƻƴ ǿƛǘƘ .ƛƴŀƴŎŜ ǘƘǊƻǳƎƘ ƛǘǎ .ƛƴŀƴŎŜ 

Alpha launchpad allowed the DEX to spur DeFi activity 

throughout BSC, and ǿŀǎ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ŘǊƛǾŜǊǎ ōŜƘƛƴŘ .b.Ωǎ 

strong price performance in Q3.

The price of BNB grew explosively in Q3, 
reaching new all -time highs of $1,048 on the 
back of closer integration with Binance 
exchange via Binance Alpha, and the success 
of perp DEX Aster

Source: CoinGecko
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^ŪἍ̂ƵΡ˯ʈʤ ǙΡȹʓ˯̓ːἍȆ͔̞Ϣ̼ʤ
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SOL broke past $200 again as 
treasury companies flocked in, but lost 
momentum amidst late -Sept market 
pullback and ETF-approval delay

Source: CoinGecko

July marked the start of an impressive recovery for Solana in 

Q3, as specific treasury companies such as Upexi and DeFi 

Development Corp continue to increase their SOL holdings. 

Daily trading volume for SOL spiked to a new high of $33.3B 

on July 23, shortly after Upexi announced the acquisition of 

83K SOL for $16.7M. 

SOL reclaimed the $200 price level in August ς last seen in 

Q1 ς buoyed by further progress on the upcoming Alpenglow 

consensus overhaul, and achieving 100k TPS in a recent 

ǎǘǊŜǎǎ ǘŜǎǘΣ ǎƘƻǿŎŀǎƛƴƎ ǘƘŜ ƴŜǘǿƻǊƪΩǎ ǎŎŀƭŀōƛƭƛǘȅ ŀƴŘ 

robustness.

Despite reaching a quarterly high of $248 due to anticipation 

ƻŦ 9¢C ŀǇǇǊƻǾŀƭǎ ŀƴŘ CƻǊǿŀǊŘ LƴŘǳǎǘǊƛŜǎΩ ϷмΦс. {h[ ǇǳǊŎƘŀǎŜ 

in mid -September, the ǳǇǘǊŜƴŘ ǿŀǎ ŘŀƳǇŜƴŜŘ ōȅ .¢/Ωǎ 

sudden pullback in late September. The recent US 

government shutdown has also halted the ETF process, 

causing SOL to fall to $208 at the end of Q3.

ǋſŗἍƵΡ˯ʈʤ ǙΡȹʓ˯̓ːἍ
Ȇ͔̞Ϣ̼ʤ

ATH
$293

Solana Price & Trading Volume
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Solana Launchpad 
Wars

Source: Dune Analytics (@adam_tehc) 

[Ŝǘǎ.ƻƴƪΩǎ reign as the top launchpad in July was shorlived  as 
Pump.fun reclaimed its spot as the top launchpad at the end of 
Q3, as new token launches continued to decline.

28

No. of New Tokens Launched On Top 12 Solana -based Launchpads Since Pump.fun shot to prominence in 2024 
Q1, competition within the memecoin space 
has increased drastically as over 12 
different launchpads have gone live on 
Solana alone. Despite that, the average 
number of new daily token launches has 
shrunk by 53.6% from 56.4K in January 
2025 to 26.2K in 2025 September.

While Pump.fun was responsible for close to 

99% of new token launches in 2025 Q1, 

newer launchpads such as LetsBonk and 

Moonshot began to gain market share in Q2. 

In July 2025, LetsBonk temporarily 

surpassed Pump.fun as the top launchpad 

for an entire month, fueled by the significant 

price appreciation of select tokens on the 

platform such as USELESS and ANI . With 

the inclusion of additional incentives for 

token creators, the launchpad reached a 

peak dominance of 74.4% on July 28, 

ŎƻƳǇŀǊŜŘ ǘƻ tǳƳǇΩǎ ǎƘŀǊŜ ƻŦ моΦу҈Φ

However, by end -vоΣ [Ŝǘǎ.ƻƴƪΩǎ ƳŀǊƪŜǘ 

ǎƘŀǊŜ Ƙŀǎ ǇƭǳƳƳŜǘŜŘ ǘƻ фΦф҈Σ ǿƘƛƭŜ tǳƳǇΩǎ 

share of launched tokens recovered to 

86.6%.

qȹ˯̞еἍǙ͔̕ʤ̓εἍ
ŗȹϢ̓ʈ˜ʤʓ
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DeFi is back in the spotlight as the ǎŜŎǘƻǊΩǎ 

market cap climbed by 40.2% in Q3 , 

reclaiming its share of dominance ahead of 

other categories

Source: CoinGecko

Total DeFi Market Cap and DeFi Share of Overall Market (2025 Q1 ς 2025 Q3)

ŢȹΡ̕ʤχἍfȹΘ
ỦἍ͔˅Ἅ

ŢȹΡ̕ʤχ

$161B

4.02%

/ƻƴǘƛƴǳƛƴƎ 5ŜCƛΩǎ ǇŀǘƘ ǘƻ ǊŜŎƻǾŜǊȅ ƛƴ vнΣ ǘƘŜ 5ŜCƛ ǊŜƴŀƛǎǎŀƴŎŜ 

was in full swing in Q3 as total DeFi TVL rose by +40.2% from 

$115B at the start of July to $161B at the end of September, 

ŦǳŜƭŜŘ ōȅ 9¢IΩǎ ƻǳǘǎƛȊŜŘ ŀǇǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ǘƘŜ ƻƴƎƻƛƴƎ 

stablecoin narrative .

The DeFi sector also recorded a massive jump in overall market 

cap to $133B shortly after ETH reclaimed the $3K level in mid -

July, with major governance tokens such as LINK and ENA 

following suit. However, DeFi was able to reach its quarterly 

peak of $181B in late September largely due to the price surge 

of newly launched governance tokens from perpetual DEXes  

such as AVNT and ASTER.

²ƛǘƘ 5ŜCƛΩǎ ǊŜǎǳǊƎŜƴŎŜΣ ǘƘŜ ǎŜŎǘƻǊΩǎ share of market has 

climbed from 3.34% in 2025 Q2 to 4.02% in 2025 Q3 , as 

sectors that were popular earlier in the year turned tepid.

DeFi Overview
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*Plasma mainnet was launched on 25 September 2025.

** RWA and redeposits are not included in multi -chain TVL.

$160.0B

$238.3B

Ethereum continues to extend its market share; Meanwhile 
Plasma overtakes Hyperliquid  and ETH L2s, accumulating 
$5.5B in TVL in its first week

Multichain TVL rose significantly in Q3, 
surging by +49.0% from $160B at end -
June to $238.3B at end -Sept as Ethereum 
recorded new all - time highs in August.

The resurgence of ETH -denominated 
assets and ETH-based governance tokens 
ŀŘŘŜŘ ϷрлΦт. ǘƻ ǘƘŜ ƴŜǘǿƻǊƪΩǎ ¢±[Σ 
growing by +52.1% from $97.4B at end -Q2 
to $148.1B at end-Q3. The mainnet has 
also reclaimed more  TVL share, as the 
ƴŜǘǿƻǊƪΩǎ ƳŀǊƪŜǘ ŘƻƳƛƴŀƴŎŜ ǊƻǎŜ ŦǊƻƳ 
60.9% to 62.1% in the past quarter.

.ŜǎƛŘŜǎ ǘƘŀǘΣ IȅǇŜǊ9±aΩǎ ¢±[ ŎƻƴǘƛƴǳŜŘ 

to swell by 120.2% from $1.8B to $4.0B in 

Q3, driven by increased TVL on the 

ƴŜǘǿƻǊƪΩǎ Ř!ǇǇǎΣ ǎǳŎƘ ŀǎ tŜƴŘƭŜ ŀƴŘ 

Kinetiq , as the latter saw a +255.7% surge 

in deposits in the past quarter .

As one of the newest chains in the space, 

Plasma has quickly grown into the sixth -

largest network with $ 5.5B in TVL. Due to 

ƘƛƎƘ ŘŜƳŀƴŘ ŦƻǊ tƭŀǎƳŀΩǎ ƴŀǘƛǾŜ ·t[ 

token,  the network saw over $1B in 

pre-deposits and went live with 

over $2B of stablecoins  in September.

Ethereum: 60.9%
Solana: 10.9%
BSC: 4.4%
Bitcoin: 4.0%
Tron: 2.9%
Plasma: N/A*

Base: 2.1%
HyperEVM: 1.1%
Arbitrum : 1.6%
Sui: 1.4%
Others: 10.7%

Ethereum: 62.1%
Solana: 10.6%
BSC: 4.2%
Bitcoin: 3.6%
Tron: 2.6%
Plasma: 2.3%

Base: 2.1%
HyperEVM: 1.7%
Arbitrum : 1.5%
Sui: 1.2%
Others: 8.2%

Multichain Total Value Locked (TVL) Breakdown (2025 Q1 ς 2025 Q3)

ǙȆŗ
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DeFi Ecosystem
Overview

Source: DeFiLlama

qʤΡ˯Уȹχ˯Уʤε
^ᴣᶾᴞᴨײ

Total Value Locked of Each DeFi Category (2025 Q3)
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Lending and staking platforms continued to cement themselves as the largest segments in 

ǘŜǊƳǎ ƻŦ ¢±[Σ ǊƛǎƛƴƎ ōȅ ҌррΦл҈ ŀƴŘ ҌстΦн҈ ǊŜǎǇŜŎǘƛǾŜƭȅ vƻvΦ ¢Ƙƛǎ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ 9¢IΩǎ 

66.6% gain in the past quarter, as well as the launch of the Plasma network, which added 

ƻǾŜǊ ϷрΦс. ƛƴǘƻ !ŀǾŜΩǎ ƭŜƴŘƛƴƎ Ǉƻƻƭǎ.

The increased popularity of tokenized stocks ( see Slide 34 ), paired with the  recent boom in 

tokenized collectibles , has further pushed the value of the RWA segment higher by 25.2% 

from $12.7B in 2025 Q2 to $15.9B in 2025 Q3.

On the other hand, basis trading protocols, which serve as the backbone of several major 

stablecoins, have seen a marked TVL increase of 149.4% from $8.1B at end -June to $20.2B 

at end -{ŜǇǘŜƳōŜǊΣ ǇǊƛƳŀǊƛƭȅ ŘǊƛǾŜƴ ōȅ ǘƘŜ ϷфΦп. ƎǊƻǿǘƘ ƛƴ 9ǘƘŜƴŀΩǎ ¦{5Ŝ ƛƴ vоΦ

Lending and liquid staking protocols now control 42.4% of 
DeFi TVL; RWAs and basis trading protocols continue to 
expand as stablecoins and tokenization go mainstream
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Cross -Chain Bridge 
Liquidity

Source: DeFiLlama

Segment 2025 Q3 2025 Q2 QoQ % Change

WBTC $14.4B $14.0B 2.8%

Binance Bitcoin $7.8B $7.4B 5.3%

USDT0 $7.6B $1.3B 493.6%

Coinbase cbBTC $7.1B $4.6B 54.5%

Hyperliquid Bridge $5.6B $3.6B 58.3%

JustCryptos $4.3B $3.3B 31.5%

Portal $2.8B $2.6B 8.1%

Aster Bridge $1.5B $12.1M 12,197.5%

Function FBTC $1.4B $1.5B 7.1%

SolvBTC $1.2B $1.1B 9.1%

Unit $1.2B $402M 209.8%

Lighter Bridge $720M $177M 305.9%

Top 12 Bridges with Highest Liquidity (as at  September 30, 2025)

33

As on-chain activity across different networks rose, total lock assets across 
the top 12 bridges grew by +39.7% from $39.9B in 2025 Q2 to $55.7B in Q3 . 
Most of this growth was driven by stablecoin flows to new stablecoin 
networks such as Plasma, and perpetual DEXes.

While the top 3 Bitcoin bridges command 32.7% of bridged TVL with 
cumulative assets of $18.2B, it is worth noting that both the WBTC and Binance 
Bitcoin bridges recorded net outflows, as reflected by the smaller increase in 
¢±[ ǊŜƭŀǘƛǾŜ ǘƻ .¢/Ωǎ сΦп҈ ǇǊƛŎŜ ŀǇǇǊŜŎƛŀǘƛƻƴΦ

As the native stablecoin on Plasma, heightened demand for USDT0 to earn XPL 

token rewards has propelled it into the third -largest bridge in terms of TVL , 

boosting the cross -ŎƘŀƛƴ ǎǘŀōƭŜŎƻƛƴΩǎ ƭƛǉǳƛŘƛǘȅ ōȅ пфоΦс҈ ŦǊƻƳ ϷмΦо. ŀǘ ŜƴŘ-Q2 

to $7.6B at end -Q3.

Attention on Hyperliquid and its HyperEVM ecosystem is still going strong, as 

the Hyperliquid bridge recorded a +58.3% increase in underlying assets from 

$3.6B at the end of June to $5.6B at the end of September. Unit, the primary 

asset tokenization protocol for Hyperliquid also saw a 209.8% increase in TVL 

due to increased trading volume and expanded support for non -native assets 

such as BTC, ETH, SOL, and PUMP.

Besides Hyperliquid, the surging popularity of perpetual DEXes, driven by the 

recent price jumps of AVNT and ASTER in September, have resulted in users 

flocking to new perp DEXes for a chance at capturing potential airdrops . The 

value of bridged assets on perp DEXes as Aster and Lighter have grown 

exponentially in September, with TVL on the former skyrocketing by ~122x.

Liquidity for omnichain  assets and platforms climbed by 
another +39.7% in Q3, backed by the recent launch of Plasma 
and inflated activity on new perpetual DEXes
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Total Market Cap of Tokenized Stocks (Jun 2025 ς Sep 2025)
Unlike previous synthetic stocks that 
merely track the price of the asset, ǘƻŘŀȅΩǎ 
tokenized stocks are usually fully backed 
1:1 by the actual underlying stock, held by a 
regulated custodian. These tokens can also 
be traded around the clock on CEXes and 
DEXes. 

Deployed by RWA protocol Backed 
Finance, the first tranche of xStocks equity 
tokens were launched on June 30 and has 
steadily grown its market cap from an 
initial $4.5M to $79.6M by the end of Q3. 
On September 3, ǘƘŜ ƭŀǳƴŎƘ ƻŦ hƴŘƻΩǎ 
tokenized assets and its Global Markets 
platform  significantly boosted the 
ŎŀǘŜƎƻǊȅΩǎ ǘƻǘŀƭ ǾŀƭǳŜ ōȅ ŀƴ ŀŘŘƛǘƛƻƴŀƭ 
$302.8M, expanding the market cap of 
tokenized stocks by over 83x from $4.5M 
at end -June to $382.4M at end -Sep.

Despite experiencing a spike at the start of 

July, average daily trading volume has 

tapered off to around $80.3M. Notably 

trading activity remains subdued at around 

$30M on the weekends, compared to 

$120M on weekdays, in line with the 

limited trading hours of the underlying 

equities . 
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The market cap of tokenized stocks have grown by over 83x 
since their initial launch on June 30, while average daily 
volumes have stabilized at ~$80M.


