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Why track software engineering activity?

• Monitor AI model development efforts

• Compare activity across private and public companies

• Witness the rise or fall of a blockchain or dApp

• Identify thematic trends within a category

• Manage risk within your existing portfolio

• Validate an investment thesis

• Generate new ideas and strategies

• Anticipate strategic partnerships

• Contrast SDKs across a sector

Sherlock Data only includes development activity found in certain public repositories and is not 
indicative of a company’s entire public and private codebase or development portfolio.

Are you an institutional investor looking for an edge in 2025? Check out Sherlock Data! 
Incubated at Fidelity Center for Applied Technology (FCAT®) and available for sample or purchase 
on Snowflake Marketplace, Sherlock provides valuable insights into where software engineers are 
building and could support your predictions about the next big AI or blockchain company.

To learn more, including how to sample or buy this data:

Visit our listing on Snowflake

https://app.snowflake.com/marketplace/providers/GZT0ZPQN6C8/Sherlock%C2%AE
https://app.snowflake.com/marketplace/providers/GZT0ZPQN6C8/Sherlock%C2%AE
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Since 2017, decentralized 
exchanges (DEX's) have 
maintained significant 
market share in the 
blockchain ecosystem.

Blockchain Themes
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Within this sample, 
Uniswap, Osmosis, and 
Balancer have had
the most developers 
contribute to their core 
protocols, though many 
other DEX's exist (and are 
not included).

Cumulative Count of Developers
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Since inception, Uniswap 
code repositories have 
received the most Stars, 
or "likes", and the most 
Watchers." 

Community Engagement in Public Repositories

Stargazers are the count of users 
that have starred or "liked" a 
repository for the selected project.

Watchers are the count of users 
that receive a notification when a 
repository for the selected project 
is updated.
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According to Sherlock's 
Community Development 
Index (CDI), Balancer has 
the most actively 
engaged developer 
community, even higher 
than Uniswap. SushiSwap 
has the lowest , with the
exception of Serum, 
which appears inactive.

Sherlock Community Development Index (Past 90 Days)

CDI measures how dedicated a 
developer community is to 
building an open source project.

Learn more about CDI at 
https:/chaoss.community/?p=4455

Project
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The Community 
Development Index (CDI) 
is composed of 8 inputs 
which contribute to the 
overall score. When a
development team makes 
significant peer reviewed
contributions, the score 
increases.

CDI measures how dedicated a 
developer community is to 
building an open source project.

Learn more about CDI at 
https:/chaoss.community/?p=4455

Sherlock Community Development Index Inputs

Balancer Uniswap Curve Osmosis Raydium-io 0x Ethena SushiSwap

Community Development
Index

% of Pull Requests Linked to
Issues

% of Pull Requests Merged by
Non-Author

% of Code Commits Reviewed
by Non-Author

% of Code Commits Linked to
a Pull Request

% of Organizat ion
Repositories Modified

Unique Code Contributors

Average Weekly Code
Commits

Lines of Code Modified 330
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Considering fundamental 
data, Sushi and the SUSHI 
token have sustained a 
higher Market Cap and 
Fully Diluted Value than
Balancer and the BAL 
token, despite having less 
trading volume and a 
fraction of the Total Value 
Locked (TVL). Uniswap is 
retained as a benchmark 
for the other DEX's.

Data sourced from DefiLlama, 
Kaiko, and CoinMarketCap on 
03/17/2025.

Fundamental Data

Decentralized Exchange Token Market  Cap Fully Diluted Value
24 HR Trading Volume

on Exchange
Total Value Locked

Balancer BAL

SushiSwap SUSHI

Uniswap UNI

$686M$31M$138M$92M

$145M$21M$183M$178M

$4,000M$1,300M$6,210M$3,800M
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The Sherlock Community 
Development Index (CDI) 
indicates SushiSwap 
began a significant 
decline in developer
engagement in 
November 2024, despite 
the SUSHI token hitting a 
2.5 year high in December 
2024, before dropping
significantly.

Sherlock Community Development Index

CDI measures how dedicated a 
developer community is to 
building an open source project.

Learn more about CDI at 
https:/chaoss.community/?p=4455
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In the last 90 days, 
Balancer and Uniswap 
developers modified
thousands of source code 
files, while SushiSwap has 
modified almost nothing.

Code commits can impact 
multiple files within a repository, 
leading to additions, deletions, or 
modifications.

Sherlock has classified these 
changes into 3 categories 
(Documention, Markup and 
Styling, and Source Code) based 
on the properties of each file.

Public Repository File Changes (Past 90 Days)
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SushiSwap maintained a 
relatively consistent 
developer community 
until late in 2024. 
Balancer and Uniswap 
development 
communities have 
remained consistent 
through present day.

Monthly Active Developers are the 
unique developers that have made 
at least 1 code commit in the last 
30 days.

Monthly Active Developers in Public Repositories
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While Uniswap and 
Balancer developers have 
continuously identified 
and closed issues in their 
code, SushiSwap stopped
this practice in early 2023, 
well before their 
developer community fell 
o�.

Issues are suggested 
improvements, tasks, questions, or 
bugs in a project, that can be both 
opened and closed.

Monthly Issues Opened

Monthly Issues Closed
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Compared to SushiSwap, Balancer has stronger fundamentals and 
a market leading development community, despite having a 
smaller Fully Diluted Value. 

Moreover, the decline in SushiSwap development began as early 
as January 2023, and most obviously in November 2024, in 
advance of the decline in its token price.

Conclusion

Many factors contribute to the price of a blockchain's token, and this analysis should not be 
considered as financial advice.



Empowering Investors with Actionable Insights

To learn more, including how to sample or buy this data:

Or send us an email at:
sherlockdata@sherlockanalytics.com
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Visit our listing on Snowflake

https://app.snowflake.com/marketplace/providers/GZT0ZPQN6C8/Sherlock%C2%AE
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an offer to sell, a solicitation of an offer to buy, or a recommendation for any assets by Fidelity Center for Applied Technology LLC 

(FCAT®). FCAT is not providing tax, investment, legal or advice of any kind. Digital assets are speculative and highly volatile, can 
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