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https://github.com/pendle-finance/pendle-audits
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https://eips.ethereum.org/EIPS/eip-5115
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SY Unwrapper

Learn Market Pools Dashboard vePENDLE o Connect Wallet Pro Q @
@ Sy Unwrapper
Markets M Docs

All yield is streamed to YT until maturity. © viapp
PT can be redeemed for the underlying asset after maturity. g APE Auto-compounder

08 Analytics

Q

¥y o M 4 O

WStETH-WETH rETH-WETH ‘; ankrETH-WETH @
Aura (4 Aura (4 Aura =
Maturity 27 Jun 2024 460 days Maturity 28 Dec 2023 278 days Maturity 28 Mar 2024 369 days

Underlying APY 5.15% Underlying APY 6.37% Underlying APY 17.5%
Price $1,870.66 Price $1,856.63 Price $1,800.34

Implied APY 5.02% Implied APY 6.21% Implied APY 7.61%

YT Long Yield APY 4.5% YT Long Yield APY 5.58% YT Long Yield APY 137%
Price $112.25 Price $83.52 Price $129.01

PT Fixed APY 5.02% Fixed APY 6.21% PT Fixed APY 7.61%
Price $1,758.41 Price $1,7731 Price $1,671.33

SAPE 2
ApeCoin
? B calculator

SY Unwrapper= Pendle ¥ & ot EEOR HiF0M HE = AU2H, ABXZESY EEE 7= =
of B RHito 2 TEA| Bt LE 1 HITH= BHkst 4= QA BiCt
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SY Unwrapper AS BfH:

SY Unwrapper

Convert SY tokens back into their corresponding underlying assets
with Pendle SY Unwrapper, vice versa.

Unwrap

Input Balance: O

FRAX-USDC (7 SY) Max

Convex

Output

FRAX-USDC

Curve

Rate 0 FRAX-USDC = 0 FRAX-USDC (
Slippage

Connect Wallet

Step 1: oL
Step 2:
Step 3: &

Step 4:

2) &3l (Minting)
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AEXIZL A2 E 42 AA(yield-source)ol| OX|5HH 4= B XpALS H*EEP. OE S
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2ol gt E30| IZ S LIEHHM, YTE= s XpAte] B E 4-2l0f CHet H2|S LIEHHTE YT PT=
Pendleol| M 7HziE =~ QICH.

YT represents the
yield of the asset up to
maturity

Underlying yield
bearing asset

PT represents the
principal of the asset up
to maturity
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—
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SHLIS Meieh 3 ALBE 4 QlC,
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v 27 Jun 2024 456 days

5.04%
1YT wstETH-WETH represents the yield of 1 wstETH-WETH on Aura
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= Kt
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Swap Limit Mint O ?’J eEJ“ ) 27 Jun 2024 73 days
| er E—

Input Balance: 0

APY

36.95%
1PT eETH repesents the principal of 1 eETH worth of weETH on Ether.fi

Max

im HH 1D W 7-day MA

10M

‘ i J ‘
dukd vl | i ot b s bad i sallubiald (Lo “‘w.w,w.‘v\m““\ ;,\‘]‘u‘ bl A B wh:'”w‘\mﬂw,‘vd i ‘!‘+ TV T L

s 02/20 02/25 03/01 03/06 o3m 03/17 03/22 03/27 04/02 04/07 04/12

0

asset)O0| OfL|2t S|A| XpAtof| CHal 1:12 A=HEICH

olE =01, Renzo ezETHS| 7Ix|= AH[0|Z & 2[AH|0]Z 20| =X Zof et *|7f0| Aol ffhj—f
ETH thH| Z7tstt J2{Lt 1 PT-ezETHE ERot U 42, B[ A
L|2t 1 ETH &'22| ezETHL}. ezETH AtA|= O =2 7HX|E 2

3|A Atths AlEste{H Ol 0|5
TH &2e| ezETHE A2telS 2|0|stiot).

o

5t Pendle 42| 708 Xp4F H|O[X|0| M PT2| &2t 7Hx| S 2 =felet = QUCH.

1. Pendle Marketsoi| 82501 CHA|2 =2 O|SGHCt,

2. A8t X}t e EX|M S MEHSICE

3. &3 XHtS Mebsict, Pendle 28 AR 522 A8 (Redemption) — A2 (Swap)2 4=
Stis=Ct

3

=2 EZ(Yield Token, YT)=2 7|= = &M Xpito| 40| RS LIEHHCY,

YTE EqotH, C7|7EK] 7| &= ROl A M= ~2]0] ALEXIO|H| AEZ|UEICE O|2{st 2l &l H|Z
2 Pendle OHH “7|Z= APY(Underlying APY)” 2 EA|EICY,

10 YT-wstETH(stETH)E i3t 5242t 2R]5HH, sl 7|2F S2F 10 stETHO| s st=
=] 9I|:|-

b

No. 11/ 34



YTO| 7tx|= S22t I ESE (2 SY Al) So2= 35, Bt7| A| SO0 EICE AFgXt= O A7t
(e]

X| =X E & £0/0] YT 0f4: HIBHICH =2 1f 02} et

LHxH APY(Implied APY)= AIZ0] YTO| MEst= “HI8” = M2iet 4= QICH Ha 7|1x APY7FALEAL
7t X|=et Lix APYELE =7 ZLIH, 0[S A =Tt

7Y oz 7t

A

j

ol
rr

et YT o= RHte| “ofof & ZX|MS F

fjo
mli]

PendleoiA 22| 7{2H(vield trading)oil CHaH & 2Hops2{H 017 |0l Af Btolst & Qich,

20 YT £22 SYE 280, SY Unwrappers AHEsl SYE CHA| 7| = Aprto 2 Heteh 4~ QICt,

<
-]
1y

ol #3 (Claiming YT Yield)

Js  Dashboard  vePENDLE Q"  omoro7 v

A
My Ethereum Dashboard (] Nx:rank - )

S My Current Balance My Net P&L S My Total Capital My Claimab

$35,254,114.22 $8,067,558.63 2: $82,105150.94 $60,434.53 ( ciaim ) @

My Positions

Al Assets PT Y L uvso ()

Assets c sitic otal Position Value Claimable Yield Net P&L
@ f“?"’ PT) (VT 9,571,949.509 s ~29,863.953 25200480 @

“ exETH 136620 +1.103 °

rsETH (Zircuit) +3.0650

3394.8610

€ETH (Zircuit) ) (YT 653.935 - ~0.4 +°‘4A55

4 eFETH (Zircuit) +28310Q
ks

1,729.843 Q

A8Xt= Pendle TA|Z 0 M 2E7] O[FO0[2tE M= YT(R LP) =<lat 242 e 4= Tk

YT= 27| A S0o0| &[22, =] M7 0|2/0fl= F7HH el X7t HesHK| g4t

(3) =M 2lZl (Liquidity Engines)

1) AMM
Pendle?| V2 AMM2 =2 72E ?lsl SE35| 2A =AU, PT YT S48 &&5iCt.

0] AMM 222 Notional Finance2| AMMO{|A X2 =|QACH AMM =M A|ZH0] X|Eof| w2t =
e 28 Ut 2 ZHE|D, PT7 7|0 7MHRIE+2 PTO| 7+ B9 E &oltt. 5482 &1
H AL
0]

E# = [ o
0 A= YR BSAH2ZMN, PT72E7[0f 7P 25 =2 2ol A2 2 240] e &/t

E0CZ PTRYT A2 25 X|YE £ = QAL AMME #+33Ct PT/SY
= SYeF2IH Hell " £+ e, YT Helf= E2iAl A (flash swaps)2 Sslf 7tsotCt.
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Pendle V29| 582 PT/SY(047|M SY&= Er=3| 7|

LP7} CtSat 22 228 Pi=Ch= S 9|0lsict:

0] A RhAfO| A B2 TAEICE O]

| aglaam (PT U YT AZ0IM 2Al)
4. SPENDLE QIMIE|E

A2k (Swaps)

PTetYTE 25 th R4 £2 Sl PendleO|M AXIE 7H2iE 4~ QUL 0= Z2A| A0| HEE 2

At AMMSE S5l 7HssiZIC

Pendle V29| 834 Z22 PT/SY HEfZ A EICE of]: PT-aUSDC / SY-aUSDC. PT A2 E W &
Rbab 7t EH=st ek Y OolX|eh YT A2 s 5_ = Lo M E2iA| A2 Solf 2dSHEICE

At 2F2E/(auto-routing) Of LEE[0] 10f, =7t = X} Z PTHYTE 72lgh + QUL

ZafA] A2 (Flash Swaps)

P(PT) + P(YT) = P(Underlying)

el 0 7t A E &3l PT/SY 20|M YT

1. TORXIZESYS A HEMEZ MESIT} (FR ES0M Xi= 2tEE).
2. ZEETL E0|M o B2 SYE &3l

3. E= SYZ PTQ YTE ZLRlSHCY.

4. YTE FONKIO|A| T&Stt.

5. PTE SYZ O{=5104 2EHA|0H A QI E5 U S Bhetotrt.
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Buying YT

SWAP CONTRACT PT AMM POOL

User receives YT PT is sold to
the pool

YT o= 2}:

. TOIXZLYTE A HEMER ©E

- BERSI) B0 52 280

. YT2t PTE ArE5] SY%
. SY7h EOfRIOA TS E
. SY S 20 UHEOF 4 P

Selling YT

SWAP CONTRACT PT AMM POOL

User receives SY. SY is sold
Or SY is routed to the to the pool
desired major tokens

No. 14 / 34




at7| LP (Matured LP)
o7 Al, LP= © A2l 2 Zap Out + PT &&H(7|= AR R) + HA Y E S-S £ QIO

Pendle Tradeoi| 2235}0 “Inactive” Z 22o 2 FslsiCt,
=S MEHSICY

“Claim All Pool Rewards” £ &« §F3FEP
3 XpAtS MEISICE Pendle2 AHS O 2 PTE 7|x AHIOE Ast > SY o3 > At 28i(Te
Al) oPH S ASisiCE

i-\W.Na—‘

ZEQ 7|5 (Key Features)

Pl

| A8l ME 241 (Minimal Impermanent Loss, IL)

Pendle V2 A= LS 2AIEH 2 S HE 2 Z0|E2 HBXA5HC} PendleQ| AMME A|ZH0| X|hof| ot
2t PT 7420]| 7| = XtAt 7R 2 36 XAIAAZH 2 AS S BHd5101 AMM JME 0|SAZ|0, A[ZFH2|=E
Mo L= 2tskstct (2] Al IL 813).

ACH7t Aol A 2 AsH= TLE LPO| O X &l & XHAHO| M2 01 =2 A2EAH E 7HX|7| 20]| 2+SHEICH
(oll: PT-stETH / SY-stETH). RSA0| 277X MBEH, LPe| =X Iﬁ% 7
= 0 SUSHZICE Ol= PT7F EEXMO 2 7|x XHAto 2 42517 mf

=1

A
__(1

of 4 27| 0|Holl= PT7t §E = 72 Lol M AHeiE0, XpAte] §E 7HARIE 3| HES3HA|
L. OIE =01, Aave2| USDCtiE S2|= &e|Hel 712 52t 0% ~15% AO|o| M STt 2=

StH, PTE 1 49| H*%I LHOll Al {2HEICt. O] FHl= PT 7120] R34 M3 Ao 27 810
== 25N, ¢Nl= 2 ILS FXAIST.

gt=3! AMM (Customizable AMM)

Customizable AMM

Adapt Pendle V2 AMM to any optimal yield range

A ©

20X 70x 2.5X

Capital Efficiency Capital Efficiency Capital Efficiency
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Pendle2| AMM =42 Lt =2l HEH S 71X E20]

| = = A = = - 1
O|0{ DT XM AIO|E QIC) YEX o= fa Aol =20 Z[XMFIt £ nF 2 XHite| 7HA L} 0 =5t

7| B 2C

0|2 501, 202 ETHE| 917t +-0152 0.5~7% {0l M WS 7HsA10] £C}. Kpate] chztxol
o] T2HS YR QENS HY T2 L0 BBAIZ 4 U0, O 2 72l 728 O W2 22X 2 4
st 2 olC}
= T A .

2L E0| Ll o1 WS ol A2hE 22, 2

OHT
0x
< 1o
ol
orl
0
ook
|0
HU
_J_
|'|_|D
2
MHI
o
N
2
rr
I
Z 40
I 2o
3"

@~  0x000..600f \/

Swap

Input

WStETH
O

m H 1D W  7-dayMA

109 02/15 02/20 02/25 03/02 03/07 03/12 0317 03/22 03/28 04/02 04/07

Liquidity 24h Volume Underlying APY Implied APY Long Yield APY
$1,367,205.67 $2,824.64 3.386% 4.997% -25.8%
+5.741% +0.09132% +0.06798% +0.1558%

Transactions

O =2 X2 24 (Greater Capital Efficiency)

548 SSX(LP)IA
YT 727t s€st PT/SY £ Sall etREE7| M=o, LP= 2 RSd MS22 PT/YT A8 HF0

M ar=2E f0| LP 0] & 2 S7IEITY.

Egjo|c{of|A

YTt PTO|| CHal o 20| ExHst= LAl ZE EZS PT/SY 20 L3sH O =2 f540| M3=
Ct. O|E Soll E&l0|HE O 2 22| 72HE &ellX| 2T glo] a3e +lon, O =2 714 Eade

StESH 2 QIC}

2) 265 (Order Book)
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rOII
65
Ral
Ir
Ral
oA

Pendle2 AMMIt 87 QS A|A”IS X %6}01 PTFYTO| P2P HehE 7H=517]
EI_I LHXH APYO‘”A‘I DH—)F EEt DHEO-” I:Ho|' Il 7 (llmlt Order)a I%gap _)|\_ %U:I’

QU FI AMMO| &H 2E510 AT R5dS dA7I04, Pendled| M| §1&et He{E 7Hs5H| ST,

49.19%

Order matching guarantees maximum output taking gas into account.
Your order might not necessarily be matched to highest bid/ask.

BUY YT SELL YT

Implied Yield Size Implied Yield

46.10% 1.907 YT 50.71%
46.00% 4163 YT 51.00%
45.11% 3.607 YT 52.00%
45.00% 26.53 YT 52.60%
44.00% 4378 YT 54.00%
43.00% 7439 YT 54.90%
42.00% 7.582 YT 55.00%
41.00% 7733 YT 56.00%
40.00% 10.14 YT 57.60%

0.7412 YT 58.29%

X|™7t =2(Limit Order)0|2t?

PendledilM X|[F7t 22 & LA APYO|A{2| O
PTeL YT thal, o Melof M= X[F7t F25 4

Pendle?| tiF=2] 17| OI2 X|EIt 25 XIS,

ZF2 M3l (Order Execution)
X &7l 22 AMMEL| LA APY7t 22| APYO|| =Eer AR AMEICEH 1 =7t sf{E LR APY W&fo
£ YMot= 0|F2| BE AR(HIO|H F2)2 AMMRE H0o{7t7| Mof| X QEES ZH2CF. CHA| 2ol
XY7t FE2 aliet EX LR APYOIA AMM S5M2 AMstA|Z|0], A20] AMMEO| LHXH APYE CHA| &
x0|7| Hof| 2MHo= F22 FeCt,
ARR 7t 542 x|HMSlot7| fls AMMIL X|H7t =E(/US E) AO|oN EE2XMOZ HiEE +~ QUCH
0l g2 AMM 712 S22t 7tAH|S T2fs10f 7t 250 220N ZHEC Gat B2 FRULE 5
ZE 7tsM0| "o, O HE AHeli7t 25| WiE0]| 7tAH[Zt =0HK| 1, £3] 7hAH| 7} | A Q10| A=
1 gsto| of act.
=2 M= O3 2t

o EM(Active): 2™ L= MAZX R AMZ 7ts
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A=

o AlSiZE(Executed):

NSRS
o Dtz E(Expired): F 0| ”FEO'WI ME N ALK 22
o FAE(Cancelled)
e 235 (Invalid)
PTRYT 7t Z2iA| AR 7|52 QEE2| RAdE =CICL 0|2 £0{, YT 0=~ H|0|7{ =2 PT O X|

AR 7
o oiEE 4= o, a2 Bl E 7HsStet OFRVEK| 2, YT 0 = E|0|AH =22 PT o X[E7h =
E 0] 7|s2 &MH el iiE S 2 &FEst0] PTREYT 2 HellE B S HE A St

FE 724 (Order Validity)

XF7t F2(limit order)2 MEE W= BIEA| 7|Z £ 2 XHUAEAREE 4= QUL

F& M2 7ts FE(Partially Fillable order)2 =24 212 EA|ELE 20| F2H2 =20t H|1Z 7t
S8t d*= Ciaat 2o

1. K L XHeE Ehofo] =& S0 HX[2E o2 ofa
2. F20|M HHs 5182 (allowance)0| &2 +F 2L MX|2H 02 oFd

25 2(Invalid order) W7 212 EAEICE XH7} £20| 257} Bl A= STt 2Lt

1. X|& L RrtkEtedo] oo] =
FAa0|M et 3{820] 0Z

olr

Hot F22 2SR 42| MYO| HQstH, F22 F|2(revoke)st2{H MBS FA5k= 27t
(@]

443 (Fees)

X[H7} F20M Edlst= A 5 AMMOHH dhMst= A0t SYstCt S H0|H FE #+4+E=0
oz AFEN J2M{(H|O|H F&2 —’.‘— 2= Yo FXIE), HO|H FE 25 Sk ZYE AX| Ty
M= Elo] Moz xj=2Fg JHEICE,

AaEl 2225 28 22| vePENDLE S EXO|7 SETHE =2H{EICH,

Pendle2 AMMI} QU5 2t 7HAS X&EHo 2 F5h= e 2
off 2lis o= = 7 2LXIE UESH wEsto, = 2

Ct.

(4) E3 -2 A(Tokenomics), vePENDLE, =& (Fees)

E3L9A (Tokenomics)
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As of October 2022

Incentives

10%
(23,886,350 PENDLE unused
from the incentives emissions so far)

Ecosystem Fund

19.2% (46M PENDLE)

Team (Vested)

235 . 890'444 5.7 % (13,750,000 PENDLE)

$PENDLE

Circulating
65.1%

*Weekly emission as of Oct-2022 is 667,705 with a 1.1% decrease each week until April 2026.

20224108 7/ PENDLE ZHf

20249 9" 7|&E, BE= B H FXX EE2 25| AR RS S5 7= 2

Al =01 A 2 ST,

FZhersigk (Weekly Emission

o | IE| 21 9F AEN

—

20243 98 7|&E F7HHEER2 216,076700|0, 20263 4ZWEX| O§F 1.1%% ZEASHC 0|=0f= ¢l
7 =

HIE[EE I&h A7 2%2] Z[F QIZ=|0|ME 2 MEHEILY.

| By ey T

LU0 G=etof| thef, AHBE A= A 2 Arz|of R0 [gte HE S Heret = ALY
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Weekly emission rate

1,250,000.00
>
o
;g, 1,000,000.00
©
(o]
£
1“3’ 750,000.00
£
C
S
=
= 500,000.00
>
[}
(6]
[}
©
£ 250,000.00
o
=
wn
0.00

100 200 300 400 500

S5 222 (Circulating Supply)

& a2 AeEA RSEl= & Pendle E22 20|50, TtE22 2|

-
OII9.

=Lt

1. vePendle 7|20l 7! Pendle

2. MEfH H=(Ecosystem Fund) 40 /= Pendle

3. HH{EA HEIA|O(Governance Multi-signature) F40 = Pendle
4. B YE[AO(Team Multi-signature) 20 /= Pendle

Of AIHOIME Pendle 32| & 322 K5 33 9l Ul 7X| F40] /= Pendles
=

gl
£y
°
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$PENDLE Supply

400000000

300000000

200000000

100000000

vePENDLE

Pendle?| HH{HA = Vote-escrowed PENDLE, = vePENDLEO] 7[8t5t0, Ol= O =
SEY3IE 7ts5t7 oict. vePENDLES €88t =4 PENDLE ERAt= EZL &&8EE

OtO
H1

vePENDLE2 &5t PENDLE E22| 353 &0|= 7} £t A= 510, 0[5 Sofl E22| erE-d1t
TEEZ M| Z7dE =QICt ol2{st WAl = vePENDLE2 Pendle dEfA2| 27| & 4% 41t o

vePENDLES E{5H L3 #ets & €Tt

1. 20| SPENDLE QIMIE[EE HiESI=ZE EX

2. Voter’s APY(EEE Z9| A 42 80%)E S 4+ U= ER
3. 7|& APY =3

4. LP B4 RAE(Z|CH 250%)

vePENDLE £1535}7|

PENDLEZ %7t vePENDLEZ 2h=C}. vePENDLE®S| 7tX|= Of|X| 2t 7|ZH(Z|CH 214 )0i| H| 2| SHCt.
X0tk stetel vePENDLE 2H7|Z0] 2 EICE

vePENDLEZS| 7tx|= A|ZHO| X|gfof 2t 4510, &5 712H0[ ELHH 00| Et. 0| of|X[et PENDLE
Of &= sl =lCt.
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Release of staked
$PENDLE

Value of ({ ) vePENDLE
2 O-®
*

Staked Time
(Maximum of 2 years)

vePENDLE 7I%|E =0[2{® 0O|X| 7[2tS AESHALL O]

OIMIE|E ' 2! (Incentive Channelling)

= ZHISI=E FHSI0, 0|5 &

Week 1 Vote Week 1 Weights in Place

Week 2 Vote Week 2 Weights in Place

&

Week 3 Vote Week 3 Weights in Place
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E0| FH25h= A2 ESH oY 20M =T E
_Ifl_

2l A2 =522 80%E &2 #ElE vePENDLE 2 &/ XH0{A
0150, O|= &2 B= FHEX0A XM= &Y

iy,

OIME|E ARSI Ol ZI0I M Bo| AR 442 MIIE 7|F0=2 s Z0| @2 £ Ql= PENDLE QIME| =
of Z|CHX|Z H|BHEHC}

OIME|E AFBHS QIMIE| 0Tt M BE|n| EHO|= MBE|X| QH=Ct S5 Zo| EX H|80| A5tS Xitste
OIMIE|SE AEE A T O ZI0IA 2HSIS S ABWIX|0|H(XIHES TR2EZ0 7|8, RE EX
= 0JM3| AR 4429} 7|EF vePENDLE 42|91 7 @7 Eic

A8t =3 (Cap Adjustment)
Z Mt(cap)2 0HF 2% 00:00 UTCH| F 7+X| #H4-0f| 2t SHYEICE

1. 3™ &sH(C) — 2of Sx 2 e =|cf IME(=.
2. =8 HRE % (F) — Xt 72 3¢t Pendle M| A 2t & ALt 403 CH| ST 20| XHX|

sh= HlE.
PendlediM M=z EAIE 22 A A ZI0M 7[EH2RZ 5% o= AE[SIT. 0| E9 ¢et2 Jdutof
et o sMe = AFE|D, Z[o 482 20%O0|Ct. &8h2 CHE S40)| w2t 2 EC:

o« UFC>4*F - M2 48H= max(C - 20% * C, 4 * F)
o HAC<4*F— M2 &8t =min(C+20% * (4 *F), 4 *F)

>R HRE(F)2 #228~+9 72 7|E22 FHEM, 2% 00:00 UTCO| & EICt. 0|= 2ls
MZ2 0| Z30] 52 00:00 UTCOH| A|ZT=[Z| ™ 24A[2F2] X|210] BHASHTY.,

vePENDLE Caps Tabulation Timeline

Epoch 1 Epoch 2 Epoc

Wed Thu Fri Sat Sun Mon Tue Wed Thu Fri Sat Sun Mon Tue Wed Thu Fri Sat
| ——— — — — — — — — — — —

Cap Finalized
for Epoch 2

Cap Finalized
for Epoch 3
.—
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0| HIH= vePENDLE EQX}7} QIMIE| 27} 2HYE|7| HMoj| RpAlC| EHE XXE 4 QI E 24A|7HS H|

—
B3I} 0/ 53| YElo|EE eto| ST A IS 0|2 B2 FB3HC,

20| g HRES 7|IE2E 80| 8 ZEE 5= UK thedlel A S 4T XL x| of Z0]
10% &5H2 7EX| 0 QUCH 7HERIS ) & of| =30{AM 2| Mutof 2} CHS 1k 20| Asto] Bgh 4= QIC}
ot o232l e F LIS Ofl232| A}
Q8 At gy
1% 8% L2 25 7|02 Qlof A5H0] 2fAE
2.5% 10% sz HRE0| A &2 ®X[st7| fIg7|&E
o =5t
= o0 0.
10% 18% =2 a5g 7|02 5l &et0| ZH S71e =
o
=

B10fz2 3.9 Bdxf &ftat CHz o223 2| FH oflef &feh2 vePendle2| £ HO|X|7} 43t f S7HE

22} 2 (Fees and Rewards)

Pendle2 YTOIM &tdist= 2= a2f(Z21E Z8})9| 5%E =22 Ietth oIl 0] +4+22/100%
£ VePENDLE E# X0 2=, Z2EZ2 £S5 F[otX| =0t Tt O|= &= HEE 4 QUCh
V|2 PT & det=lX| 52 F=200M 2 dist= ool & ePENDLE E&®Xtof|A B2 H 22 &
Ct.

o€ 0, 272 PT-aUSDCE= aUSDCet S5ttt 2Hof | X| o2 SEHZ Ot ASH, e +9
HME = AHO|EZQOE HMEIE|)| I2ZEZO0| Z2EEES 22O 5§t 5| vePENDLE = RXH0i|7| 2t

0| 2= E&2 vePENDLEO| {C|0f| H2tE[0] RIE A2t310] USDTZ HMet=|0q, 2hlf A2t
(disbursement contract)2 Sali F7|1H2 =2 2HiEICT

EOIE | Cigt +~4+=& (Fees on Points)
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CIE= PendleOHH —’F‘ll— of YEl= 7P‘E|7| [fH—-—Oﬂ iolEOH EHOHHE L5t =27t HEEICH
()

953 1) 2422 2N8l

Ch EZ o*OI ’S? 7%36HII 0 ##E II’*(fee Wallet)OI E“o %?éfﬂ |S vePENDLE 28X

vePENDLE APY
YTe} 2t7|2l PT 240 A 8l 22 vePENDLE 7|2 APY(Base APY)ZE LA{stict,

Current Voter APY

Pool oter's Last Epoch Change

PT USDT Pool 27 Jun

PT stETH Pool

PT GLP Pool 33%

PTUSDT Pool 27 Jun 64%

PT gDAI Pool 28 56% -

PT ankrETH-WETH Pool 28 Mar 2024 91%

PT sAPEPool 29 59% — i
2024 59%

PT wstETH-WETH Pool 27

PT StETH Pool 29

ENCEEEEEEN

PT rETH-WETH P
02/22 03/01 03/08

_

017|0ll L5l vePENDLE EHXF= XHAO| EESHZ0|| M 2HA5H A2t 220| 80%E B H2|7t Q)
0, O|= Voter’s APYE 745t

[2tA 7|2 APY + Voter’s APY7F A7 B 2l & EAS AXSHT,

7|2 APY + 7}s8t £|11 Voter’s APYE vePENDLEOA BHS 4~ Q1= £|Ch EAH(ZF, vePENDLE
Max APY)= 2|0|stCt.

VePENDLE Base APY (?)  VePENDLE Max APY (?)

3.33% 19.1%

Max APY

vePENDLEO| thet B M2 FEet &7= Y HRLIE| CHA[Z =0 =heleh 4= QUCt

LP HA HAE (LP Reward Boost)

vePENDLEZ E®&t &Elof|M Z0f| LPE Xl&otH, 2= LPO| cist PENDLE QIMIE| 22 HA0|
vePENDLE 7x[0] @2t £[C 250%77HK| 7t EAEEILE 2|0 EAEE Hdo{H ZE L LP ER HIE
2t= vePENDLE &2 H[E22 ER38H{0F StCt.

=]
e
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LP Position updated

Value of () vePENDLE

Staked Time
(Maximum of 2 years)

vePENDLE 7}
AEZE ALEXL
2t H| 20| Y

BAELE HAS 7] &

0|0] LP &0|2t#, vePENDLEZ EAS EAESHH
StCt,

AZAH QI A BAE(0f: Arbitrumd|AM LP ZX|M
EthereumOiA vePENDLE Zteig HX S7|5}5l0¢

PENDLE

Lock

Vote to channel PENDLE incentives
vePENDLE

b

Generate LP Rewards

Pendle Pools

Provide
Liquidity

LP Provider

PENDLE SY Reward SY Interest PT Fixed
Incentives

>+ (Fees)

No. 26 / 34

Mature PT
Yield

%4

Protocol Revenue

i Note: Swap fees distributed pro rata to
i vePENDLE holders based on vePENDLE




Pendle ZI2EZL2 £ 7X| 2 7HEICY:

rio
o

e YT £+& (YT Fees)
Pendle2 Zxl5ts ZE YTO|A Lsts B E 49
7|2l PT & A3tz|X| 52 SYO|M EhMlisH=E B = 49|
o FOIEO| CHEt YT £4& (YT Fees on Points)

EOISE polol ¢ YEf2 27el7| H20l, ERISols Susl 448 Helc) Zolsk ox
FloN FHE D2, THEH Z2ES0| ALRK} xwon EE 8UE 1f 5% 242 SAIT

22 SHE Z2E= OH329| Pendleo| #t2|5h= IQQE MHH = EICt:

& INFO
20248108 82 O[H0f| SA/E 2 +2 X2}

Hol s XY Fa

Ethereum 0x8270400d528c34e1596EF367eeDEc99808A1b592

Arbitrum 0xCbc48e22622a377B6F14C2f5d2588a026b85e6

Mantle 0x5C38d35784AD07a340650a76B9Ae5dF20D5bdF55

BNB Chain 0xd77E9062c6DF3f2d1CB5bf45855fa1E7712A059¢€
&) INFO

20244108 82 0|20] EAE E2 & A2/

2= H2l: 0xC328dfCD2C8450e2487a91daa9B75629975b7A43
EZ B0 g 7tsaiXH, +4+= X|Z0| E&& 5t 0|= vePENDLE E-RAH0)|A| HEEC

o Agt223 (Swap Fees)
Pendle2 ZE PT AY0|N Zt7[of M2t ZYE| = H|E 7[8t A 2R E ApSICt Zh 25 2
72 dAppdl| EAIE|0, E HiZXH(SH A= Pendle BTt sHE)7H A STt

Pendle2 Agto| 2AMst mf PTO| 42 #M# (yield-receivables)oll tialf ZtM[SICE 0= 22| to|of

2t ZYE D2 BE Eu BV|of| Cief 3Fst a8 FERE BHECH (T (THK] H2 AZH0] HE+E — O
o M - TB($) 7IECE O H2 24F). YT AL PT AMME E8f 2Qgs|og asg
Q=] PT 7| =02 AHALEICY,

OI:IJ

o 2R 2H (Fee Distribution)
Pendle2 YT 482t A2 2RO F IHK| = 7IRICE B= AR £252] 20%= E2
LP MSXof| A =22 X|ZEIC.
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LIHX| A2t 2229 BE YT £42= vePENDLE 2812t Pendle Z2E = 7H0f| CHS H|E 2 2=
C:

* 80% — vePENDLE

* 10% — Z2EZ E2|X2[(Protocol Treasury)
* 10% — Z2EZ 2Y(Protocol Operations)

(5) OtojL{A =2l (Negative Yield)
O| X} b4 EE(IBT)°| = Cl -?-I%é. o|5H3}7|

AlZHo] R|tof et B AkTH 2l0]
2 olofxict. o2 S0, 1

|0 HU

(@]
S{SI5t4 A7} AHSBICH Ol TBTo 2 7 R 21| 21 42
SUSDe(IBT)& AlZH0| X|LIH Cf B USDe& R&E 4 9l
2Lt 2:0l0] 0fo|LIAT} El MEOIME IBTS| 7417t 23512 sf2tgt 4 ICt o] S5 #80| st2tat
A9 PTHYTE] 47 D50 Hate 0)2 4 Qict

)
mn
_l?.
rl°l'
o
5
(=g
(1)
q
3
Q
q
x
~
Q
(=g
8
=]
T
N

HEOI= 22 BT 2 27 Atk 2ke| 7|1= & 2|10 &20|Cf. +~2{0] Z7|ZtOo[HA 2 RX|Z|H et

o PT= 27| Al &H| 7IX| 20 2 202 oete|0f A &42
RLP(USDC)= E&&el 20| 27| Al 1 USDCZE &t
0r= et2 o2 "{X|H, PT-RLP= 2t7] Al 1 USDCEL M2 7|2 &feHECE

e YT= &=20| /03 =22 2|52 7tk +=4= H o|& &

i\
|
T
rioh
o

o
el
il

No. 28/ 34



Pen

. PTRLP (USDC) (& 04 Sep 2025 56 days

Swap  Limit

Buy PT JEEEIIGS Watermar

1.20473 2

Market Info

Input
H D oW

@ re

Pool Fees
Long / Short Volume
Output Balance: 0 PT/LP APY
@ PTRLP(UsD0) o Watermark Rate
4 Sep 2025 -
1.20400
1.20380
comatvnn
120360
1.20340
1.20320
1.20300
1.20280

120260

10301:00  07/0319:00 07/0412:00  07/0506:00 07/0523:00  07/067T7:00 07/0710:00  07/0804:00 07/0821:00  07/0915:00

AFERHE KiAte] 0124 H{o| X|ofl A IE{DIS B8 B7|(Watermark Rate view)2 X&tsio] 9E{0f2 &

Mo
B
o
=
ot
o
fujo
o
Il
) 5
1
50
_‘,_'_

Z=olo| ofojL{A 7} E 28 (Risks of yield going negative)

Pendle?| 2= OZlof= £=2{0| OO A 2 HMetel (0| EAfetet. 71ah el @[3l 2 Ch3at 2Lt

« X2 25 2I& (Insolvency Risk): 7|X T2EZ0| X|Z £& ME{7} 2[H, 7|= RHAto] B 2o
X O|E(depeg)E =+ A2, O| 2 Qe PTQ| 7tx|7} &4E £
o 29 28l (Operational Risk): 7|= Z2EZ0| 2Y = HOt 2HE 7S 4R, 9 Y/EE
F2 &AI0) &2 2H|E! 2~ QlCt
o ZE 2/8 (Vault Risk): 2E AHite| 0|2 J7|x T2 EFO| 1tof| o ESHL SEHEQI AT &g
Ol M= =20| ZfAStALt Ofo|HA = MehE 4~ QIO

>

O[2{eh LEtXMQl 2[ed o=, EF Z2EZ2 1 gL o 2 W7 LS =20 O =2 /s 7HE +
ACH Z2EZE 2 2t 01212 Market Info A40{| M XiM|s| dHEICE

(6) APY 7|4 (APY Calculation)

0| M= Pendle OR219| APYE Alttst= Ol AL E= 3412 =8

g

Ct.

O] 2Mo|M= miolullo] Ol 0x107a2e3cd2bb9a32b9ee2e4d5114314918367ebaZ GA|2 A}
Ct.

Hiz: (Variables)
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name Description

market 0ox107a2e3cd2bb9a32bgee2e4d51143149f8367¢eba
Y 0xC4ed348c56223C5953939€932E315F9d72Cd83fF
IpPriceUsd USD 7|E2 = ghitst LP EZ9| 7t4

syPriceUsd USD 7|E2 2 ghifet SY EZ2| 7t

pendlePriceUSD USD 7|&=22 gHt5t Pendle E22| 7H4

totalVotedLastEpoch X[t of| Z30i| A s 20 cis £2 &l vePendle2| &

duration APY 7{|Atof AtE35H= F#7H 6|2 E0, duration = 70| %2 72 H0|HE 7|gto 2
APYE AHAIBICH 2 A|AEIME 7IE7*OE 7LS AL SITH

syIndex SY E2°| #ixff IEliA | sy HEMEQ| exchangeRate &0lA 7K & 2= QUCt

prevSyIndex duration & ¥9| syIndex

i Ol B [7HK] g2 A

ol

yearsToExpiry

7|= APY (Underlying APY)

underlyingApy = underlyingInterest Apy + underlyingReward Apr
underlyingApy= & 2222 #4501, Z{2f2 Caah Z0] AlLEICE
7|= O|X} APY (UnderlyingInterestApy)

syIndex

interestMultiple =
P prevSylndex

underlyingInterest Apy = interest M ultiple% —1
o ADO4.

=20.
o underlyingInterestApy= SY E22| 7| Z2EZ 0|Xl(interest)ol| TS 34X APY
S YT OIXI2E 7| = Rhetel 2|2 2l0|5tH, 7| 2H e 2 Ak =2((auto-
compounding)EIL}.
o 0] A0 M= K|t 7U7He| AE APYE AHEsH0] 13 22 2 2| 4f5iCt,
7|= 524 APR (UnderlyingRewardApr)
o Zh 2A EZ0] CHah:

prevRewardIndex = rewardIndex at duration days ago
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rewardIndex — prevRewardIndex

dailyRewardPerSy = g
ays

dPri
dailyRewardY ield = dailyRewardPerSy X retare” e

syPrice
tokenRewardApr = dailyRewardYield x 365

underlyingReward Apr = Z token RewardApr

o AOi
=20
o underlyingRewardApr= SY E229| 7|= £§E~—O1IH Mst= H&(rewards)of| CH
St ozl APRS 5T} HAO|2E HA ESO R X|Z &&= 422 90|50, 7|EX o2 Xt=
Z2[(auto-compounding)’} 0 LIEr
o O] ZAoMEz K|t 77| FAA HAES AHESI0] 13 2= |4etirt,

o ZtHAEZS QS HMAES JIX|EZ, 2 7+ Zto| APRE 7|At a 0|2 ghitoto] ZE HA
EZ9| & APRS 15t

LHZH APY (impliedAPY):

apy = elnImplzedeeld —1

 InImpliedYield= 0121 ZAIEE 9| readState §4-0{|A] &It & QICt T 10182 AY =H
SO SHCY.

++E APY(SwapFeeApy) & £ZX APR(voterApr)
++E APY (SwapFeeApy)
swapFeeApy= LP E/AVL 22| A =420 27| &|= APYLC}
poolV alue = IpPriceU sd x total Supply
swapFeeForLpHolder = explicitSwapFee x 20% + implicitSwapFee

swapFeeForLpHolder x syPriceUsd

swapFeeRateForLpHolder =
poolV alue

swapFeeApy = (1 + swapFeeRateForLpHolder) Faration — 1

o M.

o LP ERXt= AN AY = (explicit swap fee)2| 20%2f F5H Agt 22
(implicit swap fee)2| 100%E BH=C}.

o swapFeeRateForLpHolder= LP ERX7t USD 7|E2 2 2| &= ARt 4= H|E0|
0§, 0|2 E7t510 swapFeeApyE A&ESICY,
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VoterApr

VoterApre vePendle SEX17F 20| EX & 24 7| £ = APRO|CY,

swapFeeForVoter = explicitSwapFee x 80%

swapFeeForVoter x syPriceUsd

FeeRateForVoter =
swaptcehiatetiory oter PendlePriceUSD X totalV otedLast Epoch
365
voter Apr = swapFeeRateForVoter x GorationInD
urationInDays

o EXX= ol Z2| YAM A +E(explicit swap fee)2| 80%E =Lt

longYieldApy
interestReturns = (1 + underlyingInterest Apy)¥eersToEepiry _ 1

rewardsReturns = underlyingRewardApy x yearsToFEzpiry
yt Returns = interestReturns + rewardsReturns

ytReturnsAfter Fee = holdYtReturns x 95%

1
: ytReturnsAfterFee \ versTobwiry
longYieldApy = 1
g reasry ( ytPriceInAsset

o interestReturns: X|Z2E BI7X| YT 17HE & § =, 2|A Xtk 7|&=2f OfK| =<
o rewardsReturns: X|Z2£E| Ct7(7HX] YT 17H% WS M, 3|A Atet 7|E2] He 2
o ytReturnsAfterFee: YT 20l = 5%2| == P Nel2E) 0|Z 95%= FAdlof &t
o longYieldApy: 2= YTE 0Olis=5t0§ Bt7(71X| ER3IUE wie] APYE, 7|= APY7t S5t
A |RIEICD 7FESIC) Ol= 847t 2 #= ALM(YTL| =20 YT 7HHEL X2 E2R),
ytPricelnAsset2 2 A|Xfel 2t7| A|™0)| ytReturnsWithFeeE @11, 0|5 14 tHe| 2 &t
A3l APYE 7 AlICE,

>0II

effectivelmpliedApy
& LM APY(Effective Implied APY)= AFEXIZ} AN 2 A0 AHS S H|Z0|| 7|2tst APYLE,

effectivelmpliedApy= 741521 ptExchangeRateE T18l0f StCt, O] = 7| & Xt 17H22E &

= = U= PT2| &= ofofsict.
AgoflE Ml 7EK] 70| AL

 PT & YTE Mgt YJelo| EE

No. 32/ 34



» underlying: 7|= Xttt 7[&2| 3 /&8 B2 +F
e ptAmount: PT 2/3/&3 2%
t Amount
pt ExchangeRate = P :
underlying
YT Yo EE
o ytAmount: YT I2/& &
Exch Rate = =
ptExchangeRate = | nderlying
- ytAmount
PT<YT
pt Amount

tExchangeRate = 1 +
P I yt Amount

ptExchangeRate22E Lt 20| effectivelmpliedApyE AlLter 4= UL

365

e f fectiveImplied Apy = pt ExchangeRate dvToEzriry — 1

HOk (Security)

ZtAL (Audits)

Pendle A0IE ZEME = Ackee, Dedaub, Dingbats, 12|11 Code4rena®l #|11 9/ E(wardens)
S0f oJslf ZEAI=Z|RALCE. Pendle] R E ADIE HEMEE= QZ AAQ|C
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6 TOP CLASS AUDITORS

Ackee (Trusted by Dedaub (Trusted by Dingbats (Trusted by
Tinch, LayerZero) Ethereum, ChainLink) LooksRare, Alpaca)

cmichel WatchPug leastwood
(Rank 1st, C4) (Rank 2nd, C4) (Rank 3rd, C4)

HE AL 2 OME= GitHub MEA|M &telgh &= QIC}: https://github.com/pendle-finance/pe
ndle-core-v2-public/tree/main/audits/
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