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METRICS Charts Historical Curious about Enterprise? Access Enterprise-level insights on ETH and
BTC pages for free. BTC ETH Sky Dollar DeFi+1 · U.S. Dollar Stablecoin+2 USDS #15 Mcap $9.37B
$1.000 0.15% Alert Me Watch New Research Token Migration USDS Metrics Spot Volume (24H)
$68.70M -18.85% Marketcap $9.37B FDV $9.37B Mindshare Very Low Metrics (24H) 0 Notable Posts
Circ. Supply 9.4B Max Supply - Mcap/FDV 100% Total Supply 9.4B Sector Ranking #3 USDS,
formerly DAI, is the stablecoin of the decentralized Sky Protocol, designed to maintain a soft peg to
the U.S. dollar. It allows users to participate in Sky's ecosystem, such as earning rewards through the
Sky Savings Rate, without giving up control of their funds. USDS is an upgraded version of DAI,
backed by surplus collateral, and powers the permissionless, non-custodial Sky Protocol, enabling
users to trade, save, and earn rewards. SKY is the native governance token of the Sky ecosystem,
replacing Maker's MKR token at a conversion rate of 1:24,000. It is used for governance, rewards
accumulation, and trading within the Sky Protocol. Users can trade SKY for USDS and soon use it to
earn Activation Token Rewards while participating in decentralized on-chain governance. Sector DeFi
Sector Rank #3, #3 Sub-Sector U.S. Dollar Stablecoin Sub-Sector Rank #3, #1, #3 Contracts
0xdc03...384f API ID 5b9504b4...bd496cfe Social X (Twitter) Governance Forum Resources Website
Documentation Block Explorer Block Explorer Sky Dollar Founders Rune Christensen Founder,
MakerDAO USDS Top Markets Pair Exchange % of Total PYUSD / USDS Curve V1 81.9% USDC /
USDS Raydium (CLMM) 15.5% USDS / SKY Uniswap V2 0.7% USDC / USDS Orca (whirlpool) 0.5%
USDC / USDS Uniswap V4 0.4% USDT / USDS Saber 0.4% All Markets USDS Performance 1Y Price
Performance -0.08% $0.956 $1.04 All Time High $4.99 -79.98% Oct 12, 2024 Cycle Low $0.946
+5.71% Oct 29, 2024 First Trade Sep 19, 2024 on Uniswap V2 USDS ROI Period v USD v BTC v
Sub-Sectors 1H +0.04% +0.24% +32.94% 24H -0.12% +3.80% -84.10% 7D +0.04% +16.01%
+125.08% 30D -0.02% +28.45% +91.37% 90D -0.59% +40.46% -96.03% 1Y +0.04% +32.39%
+115.70% Related to USDS Tether #3 $0.998 -- Circle #6 $1.00 -- Ethena USDe #25 $0.998 -- USD1
#28 $1.000 -- Dai #29 $0.999 -- sUSDS #32 $1.09 -- Trending Bitcoin #1 -- -- Solana #2 -- --
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Ethereum #3 -- -- Cardano #4 -- -- XRP Ledger #5 -- -- Avalanche #6 -- -- Chainlink #7 -- -- Sui #8 -- --
Dogecoin #9 -- -- NEAR Protocol #10 -- -- USDS Chart 12H 1D 1W 1M 1Y MAX More Price $1.000
0.03% Mindshare NEW 0.0050% 5.22% USDS Add $0.985 $0.99 $0.995 $1.00 $1.005 $1.01 Jan 07
Jan 09 Jan 11 Jan 13 Jan 15 Jan 17 Jan 19 Jan 21 Jan 23 Jan 25 Jan 27 Jan 29 Jan 31 Feb 02 Feb
04 $0.9994505 Price Volume Mcap More Charts Sky Dollar News & Insights All News Recap
Bull/Bear Deep Dive Create Your Own Report Last Updated: Feb-4-2026 21:19 UTC Sky Dollar
Project Update Currently Interesting The Sky Frontier Foundation (SFF) projects significant growth for
the Sky Ecosystem in 2026, with an estimated $611.5 million in Gross Protocol Revenue, an 81%
year-over-year increase 1 . Protocol Profits are expected to reach $157.8 million, a 198% increase
from the previous year 1 . The circulating supply of USDS, the ecosystem's stablecoin, is projected to
nearly double to $20.6 billion 1 . This growth is anticipated to be driven by the launch of up to 10 new
Sky Agents in 2026, with the first potentially deploying in Q1 for structured credit solutions 1 . These
projections highlight the SFF's focus on expanding the ecosystem's reach and profitability through
diversified real-world asset yields and a streamlined cost structure 1 . Get Caught Up Sky Protocol
Executive Proposal and Reward Stream Termination An Executive Proposal was approved on
January 17, 2026, and executed on January 19, 2026, to terminate the USDS-SKY and LSSKY-SPK
rewards streams 2 3 . This action also involved distributing any remaining vested rewards and
canceling active SKY and SPK treasury vesting streams 2 . This is significant because it alters the
reward structure for USDS and LSSKY holders, with retained SPK tokens expected to be distributed
as USDS rewards at a later point 3 . Sky Ecosystem Q4 Update and 2026 Outlook The Sky Frontier
Foundation published its Q4 2025 Update and 2026 Outlook, revealing that USDS supply grew by
74% year-over-year to $9.2 billion, outpacing the global stablecoin market 4 . The report also
indicated that the Sky Savings Rate (SSR) decreased to 4% from 12.5% in Q4 2024 4 . This matters
as it shows continued expansion of USDS adoption while also highlighting a reduction in the yield
offered through the SSR, which is a mechanism allowing users to earn rewards on their USDS
holdings 5 4 . Sky Enters Morpho Vault Curator Role On January 23, 2026, the Sky team announced
its entry as a Morpho Vault Curator, launching a series of Morpho vaults and downstream markets 6 .
This initiative aims to support productive use cases for USDS while maintaining disciplined risk
controls, starting with a USDS curator vault that allocates exclusively to a stUSDS/USDS Morpho
market 6 . This allows for leveraged stUSDS positions and demonstrates Sky's strategy to expand its
DeFi integrations and provide new yield opportunities for USDS holders 6 . Biggest Stories of 2025
Sky Frontier Foundation Projects Significant 2026 Growth The Sky Frontier Foundation (SFF)
projected $611.5 million in Gross Protocol Revenue for 2026, an 81% year-over-year increase, with
Protocol Profits expected to reach $157.8 million, a 198% increase. The circulating supply of USDS is
projected to nearly double to $20.6 billion, driven by the launch of up to 10 new Sky Agents.
(December 8, 2025) 4 1 Sky's Keel Launches $500M Investment Campaign on Solana Keel, Sky's
onchain capital allocator, initiated the "$500 million Tokenization Regatta" to attract real-world assets
(RWAs) to the Solana network. This campaign offers direct funding and support to projects tokenizing
assets like debt and credit, utilizing reserves from Sky’s $6 billion USDS stablecoin. (December 11,
2025) 7 PayPal Launches PYUSD Savings Vault on Spark PayPal introduced a PYUSD Savings
Vault on Spark, allowing users to earn yield on PYUSD, anchored to the Sky Savings Rate. ThisArchived copy · cryp2nova.com



initiative supports a goal to grow PYUSD deposits across the platform to $1 billion. (December 15,
2025) 8 9 Sky Ecosystem Annual State Report 2025 Released The Sky Frontier Foundation (SFF)
released its Annual State of Sky Ecosystem report for 2025, showing an 86% increase in USDS/DAI
supply to $9.86 billion and a 24.4% increase in annualized operational profits to $168 million. The
report also confirmed plans for four new Sky Agents in 2026 and the expected launch of Grove's
token in H1 2026. (December 17, 2025) 10 11 Sky Authorizes $2.5 Billion for Obex-Incubated
Projects The Sky community approved up to $2.5 billion in USDS stablecoins to fund crypto yield
projects incubated by Obex, a Framework-backed initiative. Obex offers a 12-week program to
develop onchain yield projects within the Sky ecosystem, aiming for risk-adjusted returns. (November
18, 2025) 12 SKY Surges as Savings TVL Reaches $4 Billion The Sky Savings platform's Total Value
Locked (TVL) reached a new all-time high of $4 billion, with the SKY token surging 14%. This growth
highlights the platform's success in attracting deposits, primarily in USDS and DAI. (November 12,
2025) 13 Sky Co-founder Proposes Replacing USDS Staking Rewards with SKY Rune Christensen
proposed replacing USDS Staking Rewards with SKY token rewards to encourage SKY stakers to
hold their tokens and increase the protocol's capacity for SKY buybacks. This change was
subsequently executed, increasing daily SKY buybacks to 300,000 USDS. (October 23, 2025) 14 Sky
Core Simplification Process Introduced Rune Christensen introduced the Sky Core Simplification
Process, aiming to eliminate governance-determined fixed core expenses and enable more
independent "Stars" (ecosystem entities). The initiative includes the introduction of a rules-based
Treasury Management Function and a shift towards scaling the Sky Agent Framework. (July 24,
2025) 15 Alchemy Pay Integrates Sky Protocol for Fiat On-Ramp Alchemy Pay announced an
integration with Sky Protocol, making SKY and USDS available for fiat purchases in over 173
countries using various payment options. (July 4, 2025) 16 MKR to SKY Upgrade Phase Two
Executed An Executive Proposal for Phase 2 of the MKR to SKY upgrade was executed, activating
USDS Rewards on the LSEV2-SKY-A contract and adjusting the Surplus Buffer Splitter burn
parameter. (June 2, 2025) 17 Sky Protocol Economics Report Q1 2025 Released The Strategic
Finance Core Unit released the Sky Protocol Economics Report for Q1 2025, showing net operating
earnings of -5 million USDS, with revenues of 29.4 million USDS and expenses of 34.3 million USDS.
(May 9, 2025) 18 Executive Proposal for Protocol Changes Approved An Executive Proposal was
approved to implement several changes, including the initialization of ALLOCATOR-BLOOM-A, an
increase in the Smart Burn Engine's activity rate, and the approval of the Spark Tokenization Grand
Prix DAO Resolution. (April 3, 2025) 19 Real World Asset Report - January 2025 The Strategic
Finance Core Unit released Sky's Real-World Asset Report for January 2025, detailing a total USDS
loan balance of over 3.5 billion and stability fees of nearly 9.9 million USDS for the month. (March 4,
2025) 20 Intel 14 News 5 Asset Profiles 1 2 Executive Proposal (Jan. 15, 2026) messari.io 3
Termination of USDS-SKY and LSSKY-SPK Rewards Streams messari.io 4 Sky Ecosystem Q4
Update and 2026 Outlook messari.io 6 Sky as Morpho Vault Curator messari.io 8 Spark PYUSD
Savings Vault messari.io 10 Annual State of Sky Ecosystem 2025 messari.io 11 Grove Token
(GROVE) messari.io 14 Replacement of USDS Staking Rewards with SKY Staking Rewards
messari.io 15 Sky Core Simplification Process messari.io 16 Sky Protocol Integrates Alchemy Pay
messari.io 17 Executive Proposal (May 29, 2025) messari.io 18 Protocol Economics Report - Q1Archived copy · cryp2nova.com



2025 messari.io 19 Executive Proposal (Apr. 3, 2025) messari.io 20 Real World Asset Report -
January 2025 messari.io Show More Show More Sky Dollar Research All Research Stablecoins 6
hours ago In The Stables: Bank-Led Stablecoins Advance Amid Broad Market Outflows Alexander
Beaudry, Austin Freimuth Stablecoins Jan 28, 2026 In The Stables: Big Banks Take A Deeper Look
Into Stablecoins Alexander Beaudry, Austin Freimuth Stablecoins Jan 21, 2026 In The Stables:
Payments Turn To Stablecoins, But Will Regulation Keep Up? Alexander Beaudry, Austin Freimuth
Stablecoins Jan 14, 2026 In The Stables: JPMorgan Takes JPM Coin Beyond Walled Gardens
Alexander Beaudry, Austin Freimuth Stablecoins Apr 17, 2025 Mapping the Use Cases Driving
Stablecoin Adoption Kinji Steimetz Stablecoins Sep 23, 2024 Experiments in Stablecoins Andrew
Dyer Sky Dollar Intel Calendar All Key Developments Today Jan 22nd, 2026 - Feb 5th, 2026 Thu 22 2
events Jan 23rd - 28th No Events Thu 29 2 events Fri 30 2 events Jan 31st - Feb 4th No Events
Today Thu 5 No Events No Future Events Reveal Calendar Insights with Messari Enterprise Access
vesting insights, notable events, and more for this project and 150+ others Upgrade to Enterprise
Thursday, Dec 11 In-Progress Tokenization Regatta: Season 1 Completed Atlas Edit Weekly Cycle
Proposal - Dec. 8 2025 (Poll 1609) Pending Executive Proposal (Dec. 11, 2025) Friday, Dec 12 In-
Progress SPK Overdrive Airdrop Season 2 Monday, Dec 15 Completed Executive Proposal (Dec. 11,
2025) Wednesday, Dec 17 Completed Annual State of Sky Ecosystem 2025 Thursday, Dec 18
Completed Atlas Edit Weekly Cycle Proposal - Dec. 15, 2025 (Poll 1611) Wednesday, Dec 31
Discussed Sky Core Simplification Process Monday, Jan 12 Pending Atlas Edit Weekly Cycle
Proposal - Jan. 12, 2026 (Poll 1613) Pending Coinbase Migration Thursday, Jan 15 Pending
Executive Proposal (Jan. 15, 2026) Monday, Jan 19 Completed Executive Proposal (Jan. 15, 2026)
Thursday, Jan 22 Completed Sky as Morpho Vault Curator Completed Atlas Edit Weekly Cycle
Proposal - Jan. 19, 2026 (Poll 1614) Thursday, Jan 29 Pending Executive Proposal (Jan. 29, 2026)
Friday, Jan 30 Completed Executive Proposal (Jan. 29, 2026) Completed Real World Asset Report -
Q4 2025 Thursday, Feb 5 Today No Events Sky Dollar Media All Media Fireside Sky and Spark on the
Future of DeFi Messari Youtube Oct 9, 2024 Tether is More Profitable than Goldman Sachs with
Andrew Dyer | Unqualified Opinions Messari Youtube Sep 25, 2024 Sky Dollar FAQs What is Sky
Dollar? What is the history of Sky Dollar? Can I stake Sky Dollar to earn rewards? Has Sky Dollar
experienced any hacks, exploits or outages? Is Sky Dollar safe? How is it secured? Has Sky Dollar
been audited? Sky Dollar Profile Sky Dollar (USDS) is the upgraded flagship stablecoin of
MakerDAO, launched as part of the protocol's 2024 "Endgame" rebrand - alongside the switch from
MKR to SKY as the new governance token. USDS upgraded the DAI model by adopting multi-
collateralization, cross-chain bridging (via SkyLink), and EVM parity, making it compatible with major
DeFi/lending markets across Layer 1s and Layer 2s. Show More We believe crypto is the technology
of free people, free thinking, and free markets. Status Terms of Service Resources Company
Developers Plans $0.9994505
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