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Over $40K
Average transaction volume 

on Uniswap on Feb 23

Over $60
Average transaction price 
on Uniswap in February

$9.2B
PancakeSwap’s 

volume in February
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Breaking down the Battle of the DEXs taking place on Ethereum and other Layer-Two networks

Key Takeaways

 ý Average swap prices on Uniswap continue to be the highest, 
making it the go-to for larger players.

 ý PancakeSwap takes the lead in transaction volume, processing 
6x as many transactions as Uniswap.

 ý Uniswap’s gas efficiency is the worst across all main DEXs, with 
users spending 0.52% of their transaction on gas fees.

 ý BTC daily trading volume broke an all-time high on Feb 26 at 
over $350 billion, a figure three times bigger than the previous 
all-time high.

 ý JPMorgan launching 'crypto exposure basket' featuring 
MicroStrategy and Square

 ý Bank of Russia to start digital ruble trials in 2022
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Which DEX will win?



Pancakeswap daily transaction volume 
exceeds $1B USD across its top 5 pairs

Over the month of February 2020, the top DEXs on 
Binance Smart Chain (BSC), Avalanche C-Chain, and 
Polygon (formerly Matic) began to pick up volume as 
Ethereum gas prices pushed higher and prompted 
people to explore cheaper alternatives.

Uniswap had consistent 24h-volumes across its top 5 
pairs averaging $290M apart from the $800M day on 
February 23rd prompted by the crash in ETH prices on 
Kraken.

Pancakeswap started the month with $75M in 
24h-volume across its top 5 pairs and peaked at $1.16B 
on Feb 19 as it became the first billion-dollar project 
on BSC. This represents an increase over 1400% in 
24h-volume.  Pancakeswap also processes an average 
of 6x as many transactions as Uniswap because of the 
low gas fees on BSC.

Pangolin on the Avalanche C-Chain launched on 
February 9th with $970K in transaction volume and 
peaked just under $35M in 24h-volume across its top 5 
pairs by the end of the month. This represents a 3500% 
increase from its first day to the end of the month. 

Quickswap on Polygon started the month with $150K in 
24h-volume across its top 5 pairs and peaked at $6.6M. 
This is a 4300% increase over the course of the month.

Market Analysis Battle of the DEXs

PancakeSwap on Binance Smart Chain

QuickSwap on PolygonPangolin on Avalance C-Chain

Uniswap on Etherium
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Market Analysis Battle of the DEXs

Pancakeswap dominates in total number  
of swaps across the top 5 pairs in 24h

Throughout the month, Uniswap and Pancakeswap flipped back and forth 
for the most 24-h transaction volume across their respective top 5 exchange 
pairs. As Pancakeswap grew throughout the month, it peaked at 80% of the 
total 24h-volume across the exchanges.

The low gas fees on BSC allow for a significantly higher transaction count 
on Pancakeswap than is feasible on Uniswap. This means that Pancakeswap 

accounted for an average of 78% of the 24h-transaction-count over the course 
of the month while only making up an average of 46% of the total 24h-volume.

Both Pangolin and Quickswap accounted for a minor percentage of total 
24h-volume with Pangolin peaking at 3.5%. Interestingly though, Quickswap 
makes up an average of 4.6% of the total 24h-transaction-count while only 
accounting for an average of 0.26% of total 24h-volume.
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Uniswap whales push average 
24h-transaction-value above $40K

From the previous charts, it is obvious that the average 
transaction values on Uniswap dwarf those on all the 
other DEXs.

The average 24h-transaction-value across the month of 
February was nearly $17K on Uniswap and the closest 
comparison is Pangolin at $6K. On February 23rd 
the price of ETH dropped significantly on the Kraken 
exchange prompting a flurry of transactions elsewhere 
as well. This pushed the average transaction value for 
the day above $40K.

Pancakeswap has similar stats to Uniswap in terms 
of 24h-volume but the number of transactions 
is considerably higher so naturally, the average 
transaction values are much lower on Pancakeswap 
($2.9K). The extremely high transaction counts paired 
with low transaction values and low gas fees on 
Pancakeswap have led to speculations of wash trading.

Quickswap had the lowest 24h-volume throughout the 
month and it also has the lowest average transaction 
value at $145.

Market Analysis Battle of the DEXs

This analysis was prepared by Covalent, a blockchain data indexer that provides APIs to support 
use cases such as network analysis, wallet management, and tax documentation. Learn more
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Uniswap average gas costs per transaction 
peak over $100

This chart shows the reason that alternatives to 
Uniswap (and Ethereum in general) have started to gain 
attention.

The average gas cost per transaction on Uniswap for 
the top 5 pairs throughout the month of February 
was over $60. Since gas costs are not linearly linked to 
transaction value but rather overall complexity, this 
high gas fee does not decrease considerably even with 
a smaller transaction value.

Of the alternative DEXs, Pangolin had the highest gas 
fees with an average of $2.77 per transaction.

Pancakeswap is the closest Uniswap competitor in 
terms of transaction-volume and liquidity but the gas 
fees are so low on BSC that Pancakeswap averaged a 
negligible $0.75 in gas per transaction.

Market Analysis Battle of the DEXs
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Uniswap is almost 10x worse for gas 
efficiency than the top DEXs on other 
chains

This final chart shows the USD dollar value spent on 
gas per USD equivalent value of token swapped on 
each of the DEXs in consideration. It was mentioned 
previously that gas fees do not scale linearly with 
transaction value which means it is not helpful to 
forecast the efficiency ratio, but it is still informative to 
look back on it.

Over the month of February, Uniswap users spent an 
average of 0.52% of their transaction values on gas fees 
whereas Pancakeswap users only spent an average of 
0.026%.

This means that Pancakeswap users moved a total 
volume of $9.2B throughout the month and only spent 
about $2.4M in gas fees whereas Uniswap users moved 
a comparable volume of $8.1B across the top 5 pairs 
and spent over $41.1M in gas fees.

Market Analysis Battle of the DEXs
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Market Analysis BTC Daily Exchange Trading Volume and Price

 ý The BTC price returned to $50,000+ levels on March 
7, when BTC gained almost $2,300 amid relatively low 
trading volume of just over $43 billion.

 ý BTC daily trading volume skyrocketed to an all-time 
high on Feb 26 at over $350 billion, a figure three 
times bigger than the previous all-time high set on 
Jan 29 at a little over $110 billion.
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Market Analysis BTC 30-day Annualized Volatility and Price

 ý Over the last two weeks, BTC annualized volatility has 
been relatively stable between 105% and 110% amid 
BTC price swings.

 ý BTC annualized volatility has currently been staying 
above 100% for almost two months, whereas the BTC 
price shot up by almost 50% over that time span.
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Market Analysis BTC – DXY

 ý The BTC – DXY moving average correlation continues 
to fluctuate near 0 as DXY shows slight growth from 
90.9 on March 3 to 92.3 on March 8.

 ý In the period between Feb 23 and Feb 25, the 
BTC – DXY moving average correlation was just over 0 
for the first time in 9 months before turning negative 
again.
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Market Analysis BTC – Gold

 ý Between Feb 24 and March 2, both Gold and BTC 
were bearish, so their moving average correlation 
increased from −0.33 to −0.23.

 ý In between March 3 and March 8, BTC gained over 
$1,600, whereas Gold nosedived to just $1,677 
thereby causing BTC – Gold MA correlation to decline.
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Market Analysis BTC – S&P 500

 ý The BTC – S&P 500 moving average correlation 
decreased to 0.22 on March 3 before kicking off the 
bottom and climbing to 0.28 on March 8 as S&P 500 
returned to the 3,800+ level.

 ý March 4, the day when BTC – DXY moving average 
correlation started to rise, was ill-fated for both of 
the assets: S&P 500 fell below 3,800 for the first 
time since Jan 31 and BTC lost over $2,000 closing at 
$48,500.
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Market Analysis BTC – ETH

 ý The BTC – ETH moving average correlation was 
rapidly and steadily increasing over the last two 
weeks and has reached 0.8 by March 8.

 ý From March 1 until March 9, BTC gained just under 
10%, whereas ETH increased from $1,564 to $1,837, 
accounting for 17.5% growth.
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Legislation, Professional 
Blockchain Adoption, 
Institutional Activity, 
Venture Capital and M&A 
Activity



Legislation
North America

The Security and Exchange Com-
mission's Division of Examinations 
published a blueprint for invest-
ment managers on how the division 
will inspect the handling of crypto 
assets. The Risk Alert provided a 

broad list of specific procedural, bookkeeping and advisory steps 
the division will be expecting from securities companies in the 
future.

Kentucky lawmakers approved 
several state tax breaks including 
House Bill 230, which would remove 
the sales tax from electricity pur-
chased by local crypto mining op-
erators.

A lawsuit against payments com-
pany MoneyGram International 
was submitted on behalf of investors 
who purchased securities from Mon-
eyGram between June 2019 and Feb-
ruary 2021. According to the claim, 

MoneyGram made fraudulent statements regarding its part-
nership with Ripple Labs and the status of XRP as a security.

Sohrab Sharma, the co-founder 
Centra Tech, has been sentenced to 
eight years in prison for his leading 
role in the fraudulent ICO scheme 
that duped investors out of more 
than $25 million. The U.S. Marshals 

Service seized 100,000 Ether from Centra, so proceeds will be 
used to compensate victims of the fraud.

The United States Internal Revenue 
Service, has clarified that investors 
who have only purchased crypto 
assets with fiat currency do not 
need to report their transactions 
under the "virtual currency" question 

in the Form 1040, however, if they sold any of their cryptocur-
rency during 2020, the transactions must be reported.

John McAfee faces a number of dif-
ferent criminal charges including 
“money laundering conspiracy of-
fenses stemming from two schemes 
relating to the fraudulent promo-
tion to investors of cryptocurren-

cies qualifying under federal law as commodities or securi-
ties.” Currently, McAfee remains detained in Spain.

SEC’s Division of Examinations issues Risk Alert 
on digital assets

Kentucky bill to provide tax breaks for local 
crypto miners

MoneyGram faces lawsuit over alleged false 
statements regarding XRP

Co-founder of Floyd Mayweather-promoted ICO 
sentenced to 8 years

IRS clarifies reporting requirements for crypto 
bought with fiat

McAfee faces crypto-related fraud charges from 
NY court

FEB 26, 2021

MAR 03, 2021

MAR 02, 2021

MAR 05, 2021

MAR 03, 2021

MAR 05, 2021
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Legislation
AsiaEurope, the Middle East and Africa

The Ministry of Energy of the 
Republic of Belarus is considering 
tapping into the mining industry 
following an investigation of the 
potential risks and other factors.

Cryptocurrency derivatives 
exchange Bybit would be 
suspending services for its 
customers in the United 
Kingdom in the wake of a blanket 
ban on all retail cryptocurrency 

derivatives trading by the Financial Conduct Authority of the 
country.

Belarusian government explores potential 
move into crypto mining

Cryptocurrency exchange Bybit shuts up shop 
in UK in compliance with FCA ban

The National Development and 
Reform Commission of the 
Chinese autonomous region of 
Inner Mongolia released an 
official proposal to shut down 
local crypto mining operations 

by the end of April in line with its energy-saving rules.

Huobi ’s asset management 
subsidiary has secured approval 
from the Hong Kong Securities 
and Futures Commission to 
launch a cryptocurrency asset 
management portfolio.

China’s Inner Mongolia to shut down crypto 
mining farms by April

Huobi secures crypto asset management 
license in Hong Kong

Thailand’s Securities and 
Exchange Commission has 
walked back previous plans to 
enact a 1 million baht (about 
$33,000) minimum annual 
income requirement for crypto 

investment in the country. Furthermore, the Thai SEC has also 
decided to hold its public hearing on crypto investments on 
March 3.

Indian Finance Minister Nirmala 
Sitharaman said that reports of a 
blanket ban on cryptocurrencies 
are overstated.  Instead, 
authorities will “look inward” and 
take a “very calibrated” stance on 
crypto.

Thai SEC forced to clarify proposed crypto 
rules after public backlash

No crypto ban in India: Finance Minister 
predicts “very calibrated” stance

FEB 26, 2021

MAR 05, 2021

MAR 01, 2021
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MAR 02, 2021
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Professional Blockchain Adoption Institutional Activity

Russian oil firm 
Gazprom Neft's 
aviation subsidiary, 
G azpromne f t-
A e r o ,  h a s 
completed a 

successful pilot of its blockchain-based 
refueling project, Smart Fuel. Based on 
the blockchain framework Hyperledger 
Fabric, the new tool uses smart contracts to 
automate and accelerate refueling payment 
processing times.

MAR 01, 2021

Gazprom Neft uses blockchain 
tech to streamline aircraft 
refueling

Visit Page

O N  L a b s 
a n d  C h i n a ’ s 
B l o c k c h a i n -
based Service 
Network are 
co l la b o r a t in g 

to build applications on the Telegram-
built TON protocol. TON Labs will adapt 
the Telegram-built TON protocol to suit the 
demands of Chinese regulations.

MAR 01, 2021

China's BSN partners with 
TON Labs to utilize Telegram 
blockchain
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Ta t a  P o w e r 
DDL, a leading 
e l e c t r i c i t y 
d i s t r i b u t i o n 
company from 
North Delhi, is 

piloting a solar energy trading project 
together with Australian blockchain firm 
PowerLedger and the India Smart Grid 
Forum, or ISGF. The pilot is aimed to create 
an energy auction pool between producers 
and consumers.

MAR 03, 2021

Public, private actors in Delhi 
trial blockchain-based solar 
energy trading
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Aker ASA, an 
Oslo Børs-listed 
holding company, 
has created a new 
company called 
Seetee AS whose 

mission is to invest in Bitcoin. Seetee has 
already purchased 1,170 BTC.

MAR 08, 2021

Norwegian investment firm 
allocates $58M to Bitcoin and 
crypto ventures
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Venture Capital and M&A Activity

Crypto.com launches $200M investment fund 
for cryptocurrency startups

Crypto.com has launched a venture arm named Crypto.
com Capital with $200 million to invest in promising 
cryptocurrency startups. The funds will be used to invest in 
seed rounds for promising startups, with single investments 
poised to reach anywhere between $100,000 and $3 million.

MAR 04, 2021

MAR 03, 2021 MAR 03, 2021

US crypto tax startup TaxBit to channel $100M 
raise into UK expansion

Australian green energy Bitcoin mining firm 
doubles pre-IPO funding round

Investors: Paradigm, Tiger Capital, PayPal, Coinbase, 
Winklevoss Capital, Bill Ackman, Ryan Smith, Anthony 
Pompliano etc.

Funded company: TaxBit 
Business scope: Cryptocurrency tax compliance 
Headquarter: The U.S.

Announcement date: March 3, 2021 
Deal amount: $100 million

Investor: Platinum Asset Management 
Business scope: Equity management 
Headquarter: Australia

Funded company: Iris Energy 
Business scope: Mining companies investment 
Headquarter: Australia

Announcement date: March 3, 2021 
Deal amount: $10 million (13 million AUD)
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Venture Capital and M&A Activity

Cointelegraph Consulting offers bespoke research on digital assets and distributed ledger technology. Our services range from phone calls with clients when they have a question, 
educational seminars for companies via online conferencing, and in-depth written reports on a wide range of topics. Our team consists of seasoned blockchain technologists that 
have a passion for providing un-biased buy-side research. To schedule a free 30-minute consultation with Cointelegraph Consulting, respond to this email. 

Cointelegraph Consulting

Unslashed Finance raises $2M for crypto 
insurance platform

Investors: Lemniscap, P2P Capital etc.

Funded company: Unslashed Finance 
Business scope: Decentralized insurance protocol 
Headquarter: France

Announcement date: March 4, 2021 
Deal amount: $2 million

Thai bank's venture arm invests in institutional 
crypto custodian Anchorage

Investors: a16z, Blockchain Capital, Lux Capital, Indico Capital 
and SCB 10X

Funded company: Anchorage 
Business scope: Crypto custodian and digital asset 
management 
Headquarter: The U.S.

Announcement date: March 5, 2021 
Deal amount: $80 million

MAR 04, 2021 MAR 05, 2021Visit Page Visit Page
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Do you have questions about digital 
assets and enterprise blockchain?
Contact Cointelegraph Consulting for a Free Consultation

consulting@cointelegraph.com

Join Cointelegraph Consulting on Twitter Join Cointelegraph Consulting on LinkedIn

mailto:consulting%40cointelegraph.com?subject=Inquiry%20for%20Cointelegraph%20Consulting
https://twitter.com/CointelegraphCS
https://www.linkedin.com/showcase/cointelegraph-consulting-

