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Please include your sources into the text (as a link), so others can follow your trail of
thought.

1. Value Proposition
The Value Proposition section describes the value a protocol delivers to its users. Based on the
proportion of the problem the protocol aims to solve and the potential of the protocol to effectively
solve the problem - better than other industry solutions - a Value Proposition rating is created.

a) Novelty of the solution (15 points)
This score evaluates the novelty (uniqueness) of the protocol. Has the protocol introduced any new
innovations that help solve user's problems more efficiently? Is the project a fork? To what extent did
they copy/fork the original?

Answer: One of the earliest Decentralized Exchanges (2017), introduced Automated Market
Making (AMM), providing token exchange using pooled liquidity via non-custodial smart
contracts. Bancor V2.1 introduces innovative features with Liquidity Provider protection
against impermanent loss (IL) and the ability to provide single token liquidity.

Compared to other liquidity protocols, single sided liquidity allows users to provide 1 token
versus the general multiple tokens (2 - 8) required by other AMM’s. This effectively reduces
user exposure and creates more access for LP’s to earn staking & trading fees.

Impermanent loss protection is achieved on Bancor by using the fees earned on the protocol
to compensate for price changes and resulting IL (in addition to Bancor V2’s dynamic AMM
pools that mitigated impermanent loss).

https://dyor-crypto.fandom.com/wiki/Bancor_Token_(BNT)
https://docs.bancor.network/getting-started/the-v2-difference


Bancor V3 promises instant impermanent loss protection, auto-compounding rewards,
dual-sided rewards, and gas cost optimizations, among other features. (Launch scheduled
for Q1 2022)

Score: 15

b) Market fit/demand (15 points)
This score evaluates the degree to which the protocol satisfies a strong market demand. The market
fit evaluates if the protocol is able to satisfy the needs of a specific market (can also be measured by
user adoption/ #of users). To what extent has the protocol proven to meet the demand of a specific
market? Is the timing of the product right for the market? Is the protocol targeting the right market?

Answer:

Total 7-days users on Bancor amounted to 478, these are unique addresses trading on the
network. By 7-day volume, trades amounted to $458M. Relative to other DEXes, their total
users count places them 13th out of 23 DEX traders tracked and volume 6th out of 16 DEX
volume tracked.

As an exchange, volume and traders are important in determining demand. Top competitors
UniSwap (154,536 users & $25B trade vol), SushiSwap (23,407 users & $3B trade vol) and
Balancer (10,989 & $939M) outperform Bancor in both these metrics.

Bancor hasn't shown market fit but with the implementation of V2.1 and introduction of
further protocol improvements with Bancor 3 they seem to have a plan to close the gap.

Score: 5

c) Target market size? (10 points)
The target market size evaluates the current and future size of the problem the protocol is aiming to
solve. The category of the Open Finance solution can be used as a reference to the target market (for
example: Lending). Because Open Finance is by definition global, the global market for a specific
problem equals the target market size.

Answer: Total value locked in DeFi protocols is approx to +$90B, DEX total value locked is
approx +$40B. This would indicate that DEXes make up more than 40% of all value locked in
DeFi. The top centralized exchanges, Binance and Coinbase generate $24B and $5B in 24h
trade volume respectively.

The figures above indicate a large existing market within the DeFi space and that DEX’s have
a significant share in it. Over a 12 month period the DeFi space has grown by more than
700% (11/2020 - 11/2021). This growth rate shows a rapidly growing demand for more open
finance. Compared to CEXes (centralized exchanges)  DEXes are growing in importance,
evidenced by the DEX to CEX spot trade volume % (DEX volume divided by CEX volume - see
graph below)

https://cryptobriefing.com/bancor-reveals-lower-fees-unlimited-deposits-for-version-3/
https://dune.xyz/hagaetc/dex-metrics
https://dune.xyz/hagaetc/dex-metrics
https://docs.bancor.network/getting-started/the-v2-difference
https://blog.bancor.network/introducing-bancor-3-962a3c601c25
https://www.theblockcrypto.com/data/decentralized-finance/total-value-locked-tvl
https://www.theblockcrypto.com/data/decentralized-finance/total-value-locked-tvl/total-value-locked-by-category


Score: 10

d) Competitiveness within market sector(s) (10 points)
This score evaluates the competitiveness of the protocol within the market sector(s) it operates in.
This score offers a relative comparison of the protocol and other protocols operating in the same
market sector(s). To evaluate this, metrics to directly compare with the competition can be used (e.g.
TVL, trading volume, number of users).

Answer: Top DEX protocols by 7 day trade volume market share; UniSwap (78%) and
SushiSwap (~10%) make up a larger share than Bancor (<2%) indicating a wide gap between
Bancor and its top competitors.

(DEX trade volume market shares)

With regards to TVL, top competitor DEXes UniSwap ($8B), SushiSwap ($4B) and Balancer
($2B) are not too differentiated from Bancor’s TVL ($1.8B), this might be as a result of their
staking rewards being competitive in the market meaning users are more willing to provide
liquidity to Bancor than they are to using the protocol to trade (13th for number of unique 7
day traders). Across different blockchains Bancor over $30B staked.

https://dune.xyz/hagaetc/dex-metrics
https://dune.xyz/hagaetc/dex-metrics
https://dune.xyz/hagaetc/dex-metrics
https://defipulse.com/
https://cointelegraph.com/news/bancor-releases-no-liquidation-lending-with-vortex-as-amms-continue-diversification
https://dune.xyz/hagaetc/dex-metrics
https://dune.xyz/hagaetc/dex-metrics
https://blog.bancor.network/introducing-bancor-3-962a3c601c25


(see 2b for user analysis)

Additionally Bancor’s 152 Trading pairs places them 22nd out of 110 DEXes with more than
2 pairs. This is important for DEX user retention as more pairs means more frequent trader
use.

Given the figures above Bancor lag behind their competitors.

Score: 3

e) Integrations & Partnerships (15 points)
Due to crypto’s open-source nature, the code of most protocols can easily be forked. This score
represents a piece of “unforkable value”. Some indicators to look at are the number of applications
built on top of the protocol (vertical integration), other entities integrating the protocol's services
(horizontal integration) or the number of relevant partnerships (be careful of logo collections/
partnerships without much purpose).

Answer:
UniSwap:  BNT integrated onto UniSwap as an LP in their BNT/WBTC pool
Gnosis:  GNOBNT was Bancor’s initial launch pool. The strategic partnership involved 4,000
GNO and 400,000 BNT ($1,000,000 value each at the time) being deposited.
Smart Contract Japan: Partnership to collectively release “smart token technology”.
Enterprise Ethereum Alliance: Connects Fortune 500 enterprises to Ethereum experts.
Partnership aimed at supporting migration from existing business systems to blockchain.
Status: an Eth DApp access platform, Integration allows Status users to create Smart Tokens
directly from their Status browser (via Bancor Network).

https://www.coingecko.com/en/dex
https://thedefiant.io/bancor-v3/
https://www.cryptoninjas.net/2017/06/12/gnosis-bancor-partner-first-ever-token-changer-gnobnt/
https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec
https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec
https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec


Civic: Partnership to bring identity management to smart tokens.
IMToken: a digital wallet, Integration allows storing and transferring of network tokens.
Antshare: Project that creates ‘Smart Shares’, which are a combination of smart contracts
and digital assets, integration enables registration, issue and circulation of Smart Shares.
StarBase; project that enables easy token issuance for new blockchain technology users,
using Bancor network as vehicle.
Banxa: a payment service provider for digital assets, partnership to create a fiat-to-crypto
gateway on the Bancor.

Most of these partnerships are not directly involved with DeFi, the main theme of them being
to attach wider crypto adoption. The lack of integrations and the seemingly
non-exclusiveness of their partnerships does mean there is fork risk. Therefore a 6 “The
protocol has some partners or some integrations into other protocols” seems appropriate.

Score: 6

2. Tokeneconomics
The Tokeneonomics section assesses the function of a protocol's token. This includes the token
distribution, functionalities of the token, the ability of the token to incentivize positive behavior in the
protocol, and the ability of the token to capture a portion of the value created.

a) Is the token sufficiently distributed? (15 points)
The token distribution can be an indicator of a healthy protocol. When the protocol tokens are widely
distributed among different stakeholder groups and contributors, this genuinely improves the
coordinating capability of the token and strengthens the resiliency of the protocol. Was the initial
distribution balanced between relevant stakeholders? Are the tokens distributed over sufficient
participants (10, 25, 100 largest addresses)?

Answer:
BNT had an Initial Coin Offering in 2017, where 79.3M BNT were minted and the 10,885
participants of the ICO receiving 50% (39.7M BNT) and the remaining 50% distributed as
follows:

● 20% (7.9M BNT) to Bancor's long-term budget, locked for two years;
● 20% (7.9M BNT) to existing and future team, advisors, and investors, vested over two

years
● 10% (4M BNT) partnerships and community grants

The current total supply of 234,983,728.40 is distributed between 38,175 total token holders.
Note: BNT has an elastic supply, according to a formula (CW) to mint or burn BNT supply to
maintain a constant (CW) value as the token supply changes or burned when BNT is added
to a pool (deflationary measure).Proportionally the top 100 accounts collectively own

https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec
https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec
https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec
https://blog.bancor.network/better-together-bancors-new-partners-f1001dc9a6ec
https://investor.banxa.com/2021-05-17-Banxa-and-Bancor-announce-integration-partnership-of-crypto-to-fiat-gateway
https://messari.io/asset/bancor/profile/launch-and-initial-token-distribution
https://www.coingecko.com/en/coins/bancor-network
https://messari.io/asset/bancor/profile/token-usage


92.53% of the total BNT supply. Most of this supply is in “Bancor: Converters” which are
smart contracts used in liquidity pools and swap apps i.e. they’re locked within the protocol.

(BNT Holder distribution)

The governance token VBNT (see 2b for explanation), 64,578,380.85 tokens held by 5,747
addresses, seems more distributed with the top 100 addresses holding 74.29%. 22% of this
is in the ‘Bancor: Governance Staking’ contract.

(vBNT Holder distribution)

The initial distribution of BNT via ICO appeared to be more in favour of the community and
external stakeholders (excluding investor) receiving 60% of the supply, however as a DAO
the owners having nearly 20% is pretty significant.

https://etherscan.io/token/tokenholderchart/0x1f573d6fb3f13d689ff844b4ce37794d79a7ff1c
https://discord.com/channels/476133894043729930/764907781462425680/917138688058728459
https://etherscan.io/token/tokenholderchart/0x1f573d6fb3f13d689ff844b4ce37794d79a7ff1c
https://gov.bancor.network/t/bancor-vortex-part-2-vbnt-whitelist-proposal/537
https://etherscan.io/token/tokenholderchart/0x48Fb253446873234F2fEBbF9BdeAA72d9d387f94


The distribution BNT is hard to determine as most of the supply is deposited in the protocol
but I think the distribution vBNT is also as important to note as this affects coordination in the
short term. vBNT appears more distributed with a single account not holding more than 7%.

Score: 11

b) What is the extent of the token's capabilities? (10 points)
Is the token useful within the protocol? Does the token allow the holders to participate in governance
or influence the protocol in any way? Does it serve any other purposes?

Answer: BNT is used as a staking and governance tool. Users stake a token + BNT pair in a
liquidity pool to become Liquidity Providers. BNT also acts as an ‘intermediary token’ in cross
blockchain swaps allowing any two tokens to be connected in a trade.

vBNT is the governance token, generated when BNT is staked in any whitelisted pool and
represents ownership of a pool. vBNT is used in votes for the Bancor Protocol. vBNT also
allows users to borrow against their staked BNT.

Score: 8

c) Is the issuance/distribution model able to improve the
coordination of the protocol? (10 points)
To what extent does the issuance of the token support the advancement and function of the protocol?
Are the tokens justifiably being issued? Does the issuance model incentivize the right behavior? Are all
relevant stakeholders benefiting from the issuance model?

Answer: Initial ICO with almost 40M tokens being distributed to 10 000 investors. After the
initial distribution Bancor V2.1 changed BNT to be minted and distributed to pools as an
incentive for more liquidity provision on an elastic supply basis (see 2a).

(BNT supply schedule)

https://blog.bancor.network/why-bnt-is-crucial-to-the-bancor-network-e102c964bcbf
https://tokentuesdays.substack.com/p/the-case-for-bnt-in-bancor-v2?token=eyJ1c2VyX2lkIjoxMzk3OTAwLCJwb3N0X2lkIjo3ODU1NDQsIl8iOiIwb3pkOCIsImlhdCI6MTU5NjEyNzk2MSwiZXhwIjoxNTk2MTMxNTYxLCJpc3MiOiJwdWItMTU0MDUiLCJzdWIiOiJwb3N0LXJlYWN0aW9uIn0.WAwbNZbSDxFovju57R16i8Z1_44uuNqKcysGsKpLebo
https://twitter.com/bancor/status/1361000140656545799?lang=en
https://gov.bancor.network/t/bancor-vortex-part-2-vbnt-whitelist-proposal/537
https://deficoins.io/review/bancor
https://messari.io/asset/bancor/profile/supply-schedule


The BNT supply schedule indicates that at any point in time the public and community would
own more than approx 68% of the supply of BNT and effectively voting rights in governance.

This issuance model incentivizes the right behaviour as LP’s get rewarded for supporting the
Protocol. The effectiveness of the ICO in advancing the protocol is questionable as the ICO
seemed to attract significant speculative investment.

Score: 8

d) Is the value capture model able to accrue and distribute
value? (10 points)
A value accrual and distribution mechanism can help improve the utility of a token and its ability to be
used as an effective coordination mechanism. Does the protocol have mechanisms to distribute
some of the value created to the token holders?

Answer: BNT distributes reward incentives to existing Liquidity Providers when more liquidity
is added to a pool, Stakers benefit as a result of BNT increasing in value due to increased
demand for BNT and increased pool ownership. Staking rewards are in the form of new
minted BNT.

BNT has the benefits of being useful for cross chain swaps, generating staking rewards and
asset gains from staking but its drawback is that it creates friction by requiring BNT for
liquidity provision. This creates a barrier for wider protocol adoption relative to UniSwap,
SushiSwap. Newly minted BNT for LP rewards has inflationary pressure on BNT.

Score: 7

https://blog.bancor.network/why-bnt-is-crucial-to-the-bancor-network-e102c964bcbf
https://www.coindesk.com/markets/2019/07/25/bancor-raised-153-million-and-found-actual-users-why-did-its-price-tank/
https://blog.bancor.network/why-bnt-is-crucial-to-the-bancor-network-e102c964bcbf
https://tokentuesdays.substack.com/p/the-case-for-bnt-in-bancor-v2?token=eyJ1c2VyX2lkIjoxMzk3OTAwLCJwb3N0X2lkIjo3ODU1NDQsIl8iOiIwb3pkOCIsImlhdCI6MTU5NjEyNzk2MSwiZXhwIjoxNTk2MTMxNTYxLCJpc3MiOiJwdWItMTU0MDUiLCJzdWIiOiJwb3N0LXJlYWN0aW9uIn0.WAwbNZbSDxFovju57R16i8Z1_44uuNqKcysGsKpLebo


e) Is the token sufficiently liquid to enable active use and
trade? (5 points)

Is the token widely available and is there sufficient liquidity available to facilitate all protocol
functionalities?

Answer: BNT is available on centralized exchanges, CEXes with more than 2% of BNT’s trade
volume: Binance, Coinbase, HitBTC and OKex. Bancor Network makes up the majority BNT
trade, UniSwap is the only other DEX listing BNT but liquidity isn't sufficient. Circulating
supply market cap: $976,436,305.00

Score: 5

f) Are there any extrinsic productivity use cases for the
token? (10 points)
Besides the protocol’s value distribution model as described in 2. d), can the token be used
productively on other protocols (e.g. as collateral, for lending, LPing, yield farming, etc.)?

Answer: BNT can be used to provide liquidity on UniSwap V3 (BNT/ETH & BNT/USDC),
liquidity is low and 2 other pairs aren’t active.

Score: 2

3. Team
The Team section describes the quality of the team behind the protocol. The current version of Prime
Rating favors teams that are publicly identifiable. In the case of an anon team, the track record of the
specific anons involved can be taken into account

a) Is the team credible and public? (15 points)

Are the identities of the core contributors and team publicly identified? In the case of anon team
members, is there any way to track their background/record?

Answer: Founded 2016 by the Bancor Foundation, headquartered in Switzerland. Full team
profiles publicly identifiable on Crunchbase and LinkedIn (see track record below).

Score: 13

https://www.coingecko.com/en/coins/bancor-network#markets
https://etherscan.io/token/0x1f573d6fb3f13d689ff844b4ce37794d79a7ff1c
https://www.crunchbase.com/organization/bancor-protocol/people


b) Does the team have relevant experience? (10 points)

Are there any documents or trails available to showcase the track record of the team? Do the team
members have relevant backgrounds and skill sets?

Answer: Yes, the C-suite team bios:

Guy Benartzi; CEO & Co-founder of the Bancor Foundation, founder of 2 tech companies that
were acquired (Mytopia & Particle Code). Guy is also an investor in blockchain tech. (also
has technical dev background)

Galia Bernartzi; CBO & co-founder, tech Entrepreneur Galia and former CEO of Particle Code.
Past experience as venture capital partner (portfolio included Facebook, Palantir, SpaceX,
AirBnb)

Eyal Hertzog; Co-founder and Product Architect. Former Chief Creative Officer and President
at Metacafe. Extensive experience building “social networks, content sharing, user-generated
currencies and blockchain.”

Yehuda Levi; Chief Technology Officer, co-founder of Mytopia and tech entrepreneur.

Score: 10

c) Does the team participate and help shape the public
debate? (5 points)
To what extent do the protocol contributors participate in the public debate around open finance? Are
the team members giving presentations, sharing their thoughts and opinions, and do they help raise
the collective intelligence of the industry?

Answer: C-suite team are editors and writers on Bancor’s Medium blog. Elay has written
responses and his opinion on Decentralized finance. Guy regularly shares his DeFi related
tweets. Core contributors participate in Web3 and DeFi discussions on twitter; Nate
Hindman (Head of Growth) recently participated in a Binance AMA, Mark Richardson (Head
of Research) regularly tweets some pretty good meme’s, discusses DeFi and attended
DCentralCon as a speaker, DCentralConMiami and was on DeFi Download Podcast. Most
recently contributors streamed a video presentation of Bancor V3’s new features.

Score: 5

d) ‌Is the team able to effectively attract and coordinate
resources? (10 points)

https://www.linkedin.com/in/guy-benartzi-734613146/
https://www.linkedin.com/in/galia-benartzi-1a0aa220/
https://www.linkedin.com/in/hertzog/
https://www.linkedin.com/in/yudi-levi-4bb91911/
https://blog.bancor.network/archive
https://medium.com/@eyul
https://twitter.com/binance/status/1466022157499211778
https://twitter.com/MBRichardson87
https://twitter.com/Bancor/status/1465493654873591815


How effective is the team at attracting and coordinating resources for the benefit of the protocol? Has
the team raised sufficient funding or are there mechanisms in place to attract resources when
needed?

Answer: The team launched via an Initial Coin Offering in 2017, raising $153M. According to
Pitchbook Bancor raised an additional Seed in 2021 and has 7 investors to date.

(Bancor Funding History)

(Bancor Investors)

Score: 10

4. Governance
‌The Governance section evaluates how the protocol is governed and who the governors are. The
different governance functionalities and processes are evaluated to determine to what extent the
Protocol will be able to self-govern in a way that ensures the development of the protocols while
respecting the needs of all current and future stakeholders.
‌

a) Admin Keys (20 points)
Admin Keys allow some critical functionalities of a protocol to be controlled by an admin. This allows
the developers to react to potential bugs, but also creates a risk as the developers could potentially
misuse the admin keys to exploit the protocol. Does the protocol have admin keys and how are they
managed?

https://www.coindesk.com/markets/2019/07/25/bancor-raised-153-million-and-found-actual-users-why-did-its-price-tank/
https://pitchbook.com/profiles/company/180227-53


Answer: No Admin Keys, according to a Bancor moderator on Discord governance is
on-chain.

Score: 18

b) Extent of Governance capabilities (15 points)
Distributed governance allows the token holders to participate in the governance of open finance
protocols. How much influence does the governance mechanism have? Are the votes affecting
on-chain changes or do they function solely as signals to the team?

Answer: Bancor is governed by vBNT stakers, Snapshot votes determine acceptable
proposals to be implemented on the protocol. Staked vBNT enables users to vote on
Snapshot. Through the Bancor Governance Forum, proposals and discussions are made for
token whitelistings, co-investments, fee changes, Bancor Improvement Proposals.

Score: 12

c) Active Governance contributors (5 points)
Governance is a process that can be rather resource-intensive if executed well. To ensure good
governance is practiced by the protocol, it's important to have a sufficient number of governors
allocate resources to the governance process of the protocol. How many individuals participate in the
debate around the protocol? How active are voters?‌

Answer: Voter demographics: from the graph below voters are diverse and active.

https://discord.com/channels/476133894043729930/757970437392302173/869010100566773800
https://discord.com/channels/476133894043729930/757970437392302173/869010100566773800
https://app.bancor.network/vote
https://gov.bancor.network/t/about-the-information-and-templates-category/1749


Protocol discussions are viewable from the Governance Forum.The community is active in
discourse and constructive criticisms, see Whitelisting Proposal example.

Score: 5

d) Governance technology/infrastructure (10 points)
The Governance infrastructure relates to the technology, software, and models used by the protocol's
governance. Does the protocol have a reliable and usable voting mechanism? Are there channels for
governance debate? Is there sufficient documentation available?‌

Answer: Due processes control the creation of new proposals and Snapshot voting. Snapshot
votes are gasless but voters need to stake vBNT. 2 days is the minimum period for discourse
before a proposal can be moved to a vote. Documented templates are required for all
proposal types, Discord posts are recommended but not mandatory.

Score: 10

https://gov.bancor.network/
https://gov.bancor.network/t/proposal-whitelist-sator-token-sao/3140
https://gov.bancor.network/t/a-guide-to-bancordao-due-process/1669
https://gov.bancor.network/t/about-the-information-and-templates-category/1749/2


e) Robustness of Governance process (10 points)
This score requires documentation specifically on the governance process that sets the basic
framework in terms of agreements, norms, and language for governing the protocol and to create
social consensus. Does the protocol have a formal governance process? How robust is the
governance process and does it promote good governance?

Answer: BancorDAO has formal governance processes documented under ‘Due Processes’,
frameworks are established for governance and the language is clear. Minimum
requirements are made clear with regards to quorum and periods between proposal postings
to vote. (formalized in BIP3 on 24 October 2020 & BIP12 addendum on 26 March 2021).

Visual guides, Discord community engagement and forum access controls make the
protocol’s governance more robust.

Score: 10

5. Regulatory
The Regulatory section describes the extent and quality of the regulatory environment that affects the
Protocol. To be able to guarantee functionality, security, and legality the protocol should comply with
regulatory requirements, or limit itself to facilitating services to users who are willing to operate
outside of the traditional regulatory environment.

a) Does the protocol have any legal accountability? (15
points)
Does the protocol have any form of legal accountability? Can users and partners hold the protocol
accountable in case of a breach of the agreement?

Answer: Bancor Foundation is the private legal entity, based in Zug - Switzerland with
development in Tel Aviv - Israel.

Score: 15

b) What is the quality of the legal jurisdiction? (10 points)

If the protocol has a legal entity, what is the quality of the jurisdiction the entity is established in? Will
the jurisdiction be able to facilitate the legal framework for the protocol to expand while remaining
accountable.

Answer: Switzerland & Israel

https://gov.bancor.network/t/a-guide-to-bancordao-due-process/1669
https://gov.bancor.network/t/bip3-governance-changes-bip-documentation-requirements-and-new-majority-and-quorum-rules/97
https://gov.bancor.network/t/bip12-addendum-reorganization-of-dao-operations-on-snapshot/1467
https://www.crunchbase.com/organization/bancor-protocol
https://deficoins.io/review/bancor


Score: 10



Scorecard

1. Value Proposition Points

a) Novelty of the solution 15 / 15

b) Market fit/demand 5 / 15

c) Target Market Size 10 / 10

d) Competitiveness within market sector(s) 3 / 10

e) Integrations & Partnerships 6 / 15

Total Points - Value Proposition 39 / 65

2. Tokeneconomics Points

a) Is the token sufficiently distributed? 11 / 15

b) What is the extent of the token's capabilities? 8 / 10

c) Is the issuance model able to improve the coordination of the protocol? 8 / 10

d) Is the value capture model able to accrue and distribute value? 7 / 10

e) Is the token sufficiently liquid to enable active use and trade? 5 / 5

f) Are there any extrinsic productivity use cases? 2 / 10

Total Points - Tokenomics 41 / 60

3. Team Points

a) Is the team credible and public? (No, Partly, Yes & Anon , Yes & Public) 13 / 15

b) Does the team have relevant experience? 10 / 10

c) Does the team participate and help shape the public debate? 5 / 5

d) Is the team able to effectively attract and coordinate resources? 10 / 10

Total Points - Team 38 / 40

4. Governance Points

a) Admin Keys 18 / 20

b) Extent of Governance capabilities 12 / 15

c) Active Governance contributors 5 / 5

d) Governance infrastructure 10 /10

e) Robustness of Governance process 10 / 10

Total Points - Governance 55 / 60



5. Regulatory Points

a) Does the protocol have any legal accountability? 15 / 15

b) What is the quality of the legal jurisdiction? 10 / 10

Total Points - Regulatory 25 / 25

Total 198 / 250

About the Author: OriginalSK on Discord


