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EigenPhi offers detailed research and analysis into
on-chain behaviors, structures, and networks behind
MEV and liquidity data to facilitate decision-making
and identify opportunities and risks in the DeFi
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In 2022, MEV activities have contributed

to nearly half of DEX’s total trading
volume. () EigenPhi

Total DEX Trading Volume in 2022: $666B

MEV Volume $328B (49.3%)

12.5% & arbitrage \
($41B) \
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In 2022, Uniswap was found the most

popular place for MEV.
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Trading volume of MEV transactions

in different protocols
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$53.4B
$8.1B

$5.3B
$3B
$2.9B
$386.6M
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In 2022, the number of MEV transactions

increased over time. () EigenPhi
Counts W Arbitrage Sandwich [ Liquidation
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Note. Typically, arbitrage bots trade more frequently than sandwich bots and liquidation bots.
Liquidation opportunities are more likely to be dependent on intense market fluctuation rather than con-

ventional arbitrage ones. (The data for liquidation is starting from May. )
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In 2022, crisis breeds creativity of MEV

searchers.
O EigenPhi

MEV Searcher Activities Over Time
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In 2022, over 47.5% of total revenue was

generated by arbitrages. () EigenPhi

W Arbitrage Sandwich [ Liquidation
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$307,163,395

Total Revenue

Note.

Mainstream MEV bots generated
at least $307 million revenue in
2022. Three months involved in

risk contagion show significant

6\) E i gen Ph i moneymaking effects.



MEV is a fierce battlefield, while winners
take the most.

O EigenPhi

Profit distribution by different MEV types

Profit

26.9% 19.2%
40.2% 32.3%

32.9%

>$10K

<0 31.5%

48.5%

& arbitrage £ sandwich B=liquidation

MEV bots life time duration by types

Life Time
(Days)

~100 15.7%
1-100 40.9% 61.2% 53.3%
<= 47.1%

& arbitrage £ sandwich :B~liquidation

32.3%

Note. The total number of unique bot addresses for three MEV types are 2267 (arbitrage), 286 (sandwich,),
and 167 (liquidation) respectively. The most profitable MEV bot profited less than $10 million in 2022.
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Sandwich contributed nearly half of MEV

rewards for builders. () EigenPhi

MEV Rewards for Builders by Types

10.6% :B=liquidation S arbitrage 34.2%

S141M) ® i ® (545.8M)

$133,829,500
Total MEV Rewards
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Builders earned more from sandwiches

after The Merge, but less from arbitrgaes
and liquidations. () EigenPhi

MEV Rewards Before & After The Merge
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Total MEV rewards
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Block builders emerge after the Merge,
with the top 2 capturing over half of MEV.

O EigenPhi

Before Merge
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5.3% 3.9%
5.2% 3.3%
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After Merge

builder0x69

Flashbots: Builder
beaverbuild

bloXroute: Max Profit Builder
Eden Network: Builder

MEV Builder: Oxbd
bloXroute: Regulated Builder
MEV Builder: 0x22
eth-builder

0x7d

B Priority Fee

Note. Changes in the off-chain auction market for block space affected the allocation of MEV. However,

the oligopoly pattern remains unchanged.
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In 2022, the most profitable arbitrageurs

made $9.2M from 21.3K transactions.
O EigenPhi
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In 2022, the Top arbitrage EOA profited

over $6.74M.
O EigenPhi

& Arbitrage EOA Profit Leaderborad
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In 2022, the most profitable sandwich

attackers made $7.5M from 55.8K
transactions. () EigenPhi

& sandwich =2 Profit Leaderborad
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The Top 10 sanwich attacker EOA

profited millions of dollars in 2022.
O EigenPhi

& sandwich EOA Profit Leaderboard
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The Top 10 victim of the Year all suffered

a loss of more than $360K.

) EigenPhi

& sandwich Victim Board
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In 2022, the most profitable liquidators

made $6.9M from 8.4K transactions.
O EigenPhi
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Arbitrage opportunities on BSC were

much more cost-effective than on ETH.
O EigenPhi

Cost of revenue ratio (CRR) of Arbitrage

oh Ethereum & BNB Smart Chain
L% ‘
B43% 58.9% M

Ethereum

39-9%

6.5% 6.6% 5.7% 57% 4 6% 6% 81% 4.6% , 50, 5.2

Note. CRR is calculated based on the revenue and cost data of arbitrage transactions on
both Ethereum and BNB Smart Chain.

| Total Revenue in 2022: S145.9M

¢

Ethereum

$70.7M

% of profits generated by Top 8 Arbitrage :2

47.1%
(S35.4M)
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The beauty of arbitrage (§ Eiqenphi

Profit

S 3,197,682.38

¢’ View Transaction

. W4 160.9977 weTH EN: 1932113 wetH
UniswapV3Pool & to
B} 296.8354 wBTC Kl 296.8354 waTC

This bot,0xbaDc,made a profit of $3.197 million from a simple

arbitrage, back-running large swap transactions during the
Nomad bridge exploit.

€
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https://eigenphi.io/mev/ethereum/tx/0xb55d4267a3565fdc8bada2638f97ed0bb31aa40bf8d4b304086dbdc1ca7d7844

SUPER 56 Victims sandwich

O EigenPhi

FrontRun Position In Block: 41

BackRun Position In Block: 233
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https://eigenphi.io/mev/ethereum/tx/0xde4b5797555417762df9740dcb5f9f81041db3844211686839ee0f28913bdd89

Long-tail MEV trades

) EigenPhi

The types of MEV are not limited to arbitrage, liquidation, sandwich, or JIT
that is emerging.

The multiple attacks that occurred in 2022 can also be classified as Long-
Tail MEV trades.

Here are a few examples:

¢’ EigenTx ¢’ Research Report

An arbitrageur took advantage
of Abracadabra Cauldron’s price
caching design defect

(Z? Research Report1 ¢’ Research Report2

CRV short-squeeze event triggered
a death spiral on liquidating Aave's
lending position

> EigenTx ¢2? Research Report

Helio arbitrageur profited $15.5
million from Ankr’s private key

The Arbitrager Who ]
Beats Everyone Else in an Hour breaCh In one hOUI'
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https://eigenphi.io/mev/eigentx/0x3d163bfbec5686d428a6d43e45e2626a220cc4fcfac7620c620b82c1f2537c78
https://eigenphi.substack.com/p/casting-a-magic-spell-on-abracadabra
https://eigenphi.io/report/aave-bad-debt
https://eigenphi.substack.com/p/a-liquidation-strategy-that-profited
https://eigenphi.io/mev/eigentx/0xaab2611b70f69cf79324c9bc5d0fcda5c95cabf713c74901a9613f212043dfc3,0x15dabf0c1bb63ec329361da5ce30a5c28a1ed1b107e3008c92614455f02032e4,0x391a665e8efad14cd63d5caed10f53881ebb8eab1c5ae14648db2d06cdd00cdd,0x9b4d0eb8df95ac6d5548c6abed0e90ceccebcf2560ef41bdc514d74746c0dd8e
https://eigenphi.io/report/ankr-exploiter-report
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EigenPhi is the leading on-chain MEV and liquidity

data analysis platform in the DeFi industry.

We are committed to providing the best analytical
tools for seeking trading opportunities and tackling
emerging financial problems in the blockchain

world with state-of-the-art data science

approaches.

b contact@eigenphi.com
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