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Arbitrum DAO Treasury Balance & DAO-Allocated Assets

NOTES AND DISCLAIMERS PERTAINING TO REPORT DATA

Data as of July 31, 2025

« ARB not yet liquidated and ARB allocated for ARB-only onchain strategies in relation to the Treasury Management V1.2 -
TMC initiative as well as USDC reserved to cover fees paid to service providers that the ATM Council might engage with
have been excluded from the portfolio, while USDC historically held on centralized exchanges and non-traceable wallets

following ARB liquidations has been included

On July 31, 2025, the DAO passed a proposal to Consolidate Idle USDC to the ATMC's Stablecoin Balance. Figures

presented in this report exclude USDC associated with this proposal as funds hadn't yet been migrated month-end

To derive figures related to volatile assets and yield earned from their deployments, this report utilises increases/

decreases denominated in the underlying and combines this with BoM/EoM prices for these assets

e RWAs:

* While the investment in USDY was made in October, tokens were only minted onchain in December due to a 45-day
minting window set by the provider. Historical holdings have been manually adjusted to include this position

» Unlike other assets, WTGXX distributes dividends monthly, which is why the asset hasn’t earned any interest in July

* The Arbitrum Foundation also has investments in BUIDL. Due to limitations in the interest distribution mechanism, the
Foundation’s interest is distributed into the same wallet as the DAO’s, which affects the precision of certain BUIDL-

related calculations


https://dune.com/entropy_advisors/arbitrum-dao-treasury-management-program#arbitrum-dao-treasury-management
https://dune.com/entropy_advisors/arbitrum-dao-treasury
https://v1.snapshot.box/#/arbitrumfoundation.eth/proposal/0x95a85f5d3d82215793ba9771ff06610d2ba9e2eaf58cdba904d7a9cb5b8bdc94
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Executive Summary

Treasury Management Portfolio

DAO'’s Total Holdings

@ Size ($M) MoM Change (%)

0% 20% 40% 60% 80% 100%

™ $80M
Portfolio Size
Reserved For DAO
Initiatives

$0M $240M $480M $720M $960M $1.2B

Asset Allocation Across Different Categories

$46.8M

Notable events during the month

usbC usbC wstETH
Received from liquidating ARB Deployed into RWAs Deployed into DeFi protocols

]
1 :I Entropy Advisors
’




Treasury Management Assets &

Strategies

Overview of the Month

In July 2025, the DAQ’s Treasury Management portfolio increased by $20.9M, driven
primarily by an $11.6M cash injection from ARB liquidations and a ~50% rise in ETH'’s
price, which added a further $9.1M to the portfolio’s value. As of month-end, the ~$80M
portfolio consisted of 35% ETH and ETH-correlated assets, 59% RWAs, and 6% inactive

stablecoins.

Portfolio Breakdown by Asset Type

— ETH & ETH-correlated RWAs — Inactive Stablecoins — Actively Managed Stablecoins

$80M
$64M
$48M
$32M
$16M
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Change in Portfolio Value

Portfolio Breakdown by Deployment Type
Jul 25

LP
0.0% $0.0M

Actively Managed Stablecoins
0.0% $0.0M

Lending
31.2% $24.8M

$46.8M 58.8% Non-yielding assets

6.3% $5.0M

Liquid Staking, Idle

Jul 25
$80M $11.6M $79.6M
$91M $0.16M -
$64M
$58.8M
$48M
$32M
$16M
0
BoM Value Volatile Asset Yield Earned Capital Added EoM Value
Price Change (Removed)
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RWA-Related Positions

Reallocations and Deployments

$19.1M acquired from STEP 2-related ARB liquidations and the sell down of USDM in May
was invested across BENJI (Franklin Templeton), WTGXX (WisdomTree), and USTBL
(Spiko), in accordance with the Approval of STEP 2 Committee's Preferred Allocations
and Reallocate Redeemed USDM Funds to STEP 2 Budget proposals. There are currently
no stablecoins related to RWAs waiting to be deployed.

Breakdown of Positions Capital Status Overview
Jul 25 — Principal Interest — Held in stables
$50M
USDM usbc
$0.0M 0.0%

TBILL $40M

bIBO1
$30M

USTBL
$20M

usDY $10M

usTB

12.3% $5.7M 0
Oct24 Nov'24 Dec'24 Jan'25 Feb'25 Mar25 Apr'25 May'25 Jun25 Jul'25 Aug 25

Position-Level Allocations

Jul 25
Net Invested A EETETED- Cumulative
Issuer Capital Market Value MTD Interest Annw:IIiggae\((‘ield 30D MA APY Interest
BUIDL BlackRock $9,500,351 $9,806,966 $32,142 3.84% 3.91% $306,615
BENJI Franklin Templeton $6,691,332 $6,698,776 $7,444 4.05% 413% $7,444
WTGXX WisdomTree $5,735,428 $5,735,428 $0 n/a n/a $0
UsTB Superstate $5,194,875 $5,377,860 $19,269 4.23% 413% $182,985
usDy Ondo Finance $5194,886 $5,372,495 $19,133 4.20% 4.29% $177,609
USTBL Spiko $6,690,213 $6,696,059 $5,846 4.29% 4.80% $5,846
bIBO1 Backed Finance $3,463,250 $3,572,965 $12,856 4.24% 4.60% $110,709
TBILL OpenEden $3,463,250 $3,554,794 $12,070 4.00% 416% $91,544
USDM Mountain $0 $157 $0 n/a n/a $91,496
30D MA APY

7%

— USTBL

— BUIDL

6%

— TBILL

— usDyY

5% “y“ “‘H‘“ ‘V(’ \/\ bIBO1
! PN AN
VAW AT NN ANITAY.O7A N AO| ¢ WTGXX
4% ) W\’J\ AL QA
Y/ V7 — BENJI
— USTB
3% — UsDM
2%
Oct '24 Nov 24 Dec 24 Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25
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https://v1.snapshot.box/#/arbitrumfoundation.eth/proposal/0xd67d17db3bd230b163ce1f791d8712812446bced14ef2de875fd01ab3e2be3d6
https://v1.snapshot.box/#/arbitrumfoundation.eth/proposal/0xfd373c58adbb013a05c778b71ccffb19e5bbefb8a100232f67eced33c58e22f7

ETH & ETH-Correlated Positions

Reallocations and Deployments

During the month, 3,485 wstETH was supplied to Aave. The Arbitrum Foundation also
conducted a test transaction of 1 wstETH into Camelot. As of month-end, approximately
663 wstETH remained pending deployment into Camelot, but an additional 249 wstETH
was deployed on August 12th. In June, 2,500 ETH was supplied to Fluid, and 4,995 ETH
was staked through Lido in May and June, with the TM portfolio currently holding about 5
ETH idle as a buffer to cover gas costs in the future. No other positions are awaiting

deployment.

Breakdown of Asset Exposure
Jul 25

33.3% $9.2M

WStETH

$186M  66.7%

Change in Value
Jul 25

$30M

$0.05M $0.0M $27.8M

$25M

$18.7M

$20M

$15M

$10M

$5M

0

BoM Price
Value Change

Yield
Earned

Capital Added EoM
(Removed) Value

Position-Level Allocations
Jul 25

Protocol

Underlying

Breakdown of Strategies
Jul 25

Lending — Liquid Staked, Idle —— Base Assets, Idle
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Relative Yield Performance (30D MA APY)
Jul 25

= wstETH Lending, Aave ETH Lending, Fluid

m ETH Staking, Lido = Benchmark: WETH Lending, Aave V3 (Arbitrum)

Price Position

Lending WStETH Aave $0
Lending ETH Fluid $6,221,863
LP WStETH Camelot $0
Liquid Staking ETH Lido $12,462,103
Idle ETH $12,192
Total $18,696,158

Change oicreasd) MTD Yield %-Share
$0 $15,569,720 $14,787 $15,584,507 56.0%
$3,021,854 $0 $8,351 $9,252,068 33.3%
$0 $4,467 $0 $4,467 0.0%
$6,044,173 ($15,574,188) $29,163 $2,961,252 10.6%
$5,922 $0 $0 $18114 01%
$9,071,948 $0 $52,301 $27,820,408 100.0%
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Actively Managed Stablecoins

Reallocations and Deployments

During June and July, 15M ARB was liquidated into 4.951M USDC as part of the Treasury
Management V1.2 - TMC initiative. These funds are to be allocated equally between
Avantgarde, kpk, and Gauntlet. Avantgarde and kpk are going through a KYC process,
while Entropy submitted a proposal to the OAT to reallocate capital reserved for Gauntlet
from their Aera-based strategy to their USDC Prime Vault on Morpho on Arbitrum due to
the former strategy having been deprecated.

On July 31, 2025, the Consolidate Idle USDC to the ATMC'’s Stablecoin Balance proposal
passed, approving 2.9M USDC to be allocated to active managers (note that these funds
have been excluded from the July monthly update). Accordingly, Entropy updated the
Gauntlet USDC Prime Vault reallocation proposal to include this capital, bringing the total
allocation up to 4.5M USDC. This proposal was accepted by the OAT on August 8. As of
August 12, the funds are expected to be deployed over the coming days, with Gauntlet
finalizing the required legal procedures. A full update accompanied with the OAT's
rationale will be included in the next monthly update as the deployment is finalized.

In other words, once the Gauntlet allocation takes place, $3.3M remains to be activated
with kpk and Avantgarde.
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https://v1.snapshot.box/#/arbitrumfoundation.eth/proposal/0x95a85f5d3d82215793ba9771ff06610d2ba9e2eaf58cdba904d7a9cb5b8bdc94
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