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Scorecard 

1. Value Proposition Points 

a) Novelty of the solution 2 / 15 

b) Market fit/demand 2 / 15 

c) Target Market Size 10 / 10 

d) Competitiveness within market sector(s) 2 / 10 

e) Integrations & Partnerships 0 / 15 

Total Points - Value Proposition 16 / 65 

2. Tokeneconomics Points 

a) Is the token sufficiently distributed? 11 / 15 

b) What is the extent of the token's capabilities? 2 / 10 

c) Is the issuance model able to improve the coordination of the protocol? 
4 / 10 

d) Is the value capture model able to accrue and distribute value? 0 / 10 

e) Is the token sufficiently liquid to enable active use and trade? 1 / 5 

f) Are there any extrinsic productivity use cases? 1 / 10 

Total Points - Tokenomics 19 / 60 

3. Team Points 

a) Is the team credible and public? (No, Partly, Yes & Anon , Yes & Public) 2 / 15 

b) Does the team have relevant experience? 3 / 10 

c) Does the team participate and help shape the public debate?  1 / 5 

https://gateway.pinata.cloud/ipfs/QmNg7NGqihAcd4VZQ7xyFrELuDNW9iWEwBKGeK65rjBC2q
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d) Is the team able to effectively attract and coordinate resources? 
5 / 10 

Total Points - Team 
11 / 40 

4. Governance Points 

a) Admin Keys 7 / 20 

b) Extent of Governance capabilities 2 / 15 

c) Active Governance contributors 1 / 5 

d) Governance infrastructure 1 /10 

e) Robustness of Governance process 1 / 10 

Total Points - Governance 12 / 60 

5. Regulatory Points 

a) Does the protocol have any legal accountability?  N / A 

b) What is the quality of the legal jurisdiction?  N / A 

Total Points - Regulatory N / A 

Total 58 / 225 
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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: Saffron finance is a protocol that defines itself as a peer to peer risk exchange and decentralized risk arbitrage 

marketplace. 

With that said, the protocol doesn’t really go into details about its value proposition, but remains mostly anonymous 

with very little documentation. It doesn’t offer much to make up for the way it  defines itself. It only offers staking of its 

token SFI on its platform and a few liquidity provision pairs on Uniswap and Sushiswap, making its value proposition 

really flawed.  

It is difficult to categorise the protocol because it is nowhere near an exchange or an arbitrage marketplace like it 

describes itself. Furthermore, it isn’t even in tandem with what it claims it set out to originally accomplish, that is,  

offering lower risk exposure to DeFi for users, trying to bridge the gap to the mainstream consumer thought to be more 

risk-averse than the early adopters. At best it comes close to a yield farming platform because of its staking and LP 

features only. Also Coingecko and Etherscan do put it in the yield farming category. 

It’s worth mentioning that staking in itself isn’t unique as most DeFi platforms come with it. It is a bit weird that a protocol 

offering only staking still has very little to offer and hasn’t even carved a niche for itself in that sector.  

 

Score: 2 

 

 

 

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:  

The protocol hasn’t been able to meet the demand of the market it is targeting, that is, yield farming. Aside staking of 

only SFI tokens and LPing on Uniswap/Sushiswap, there isn’t any real product. Again, with the way the protocol defines 

itself and how different its products are from its value proposition, the protocol clearly isn’t targeting the right market. 

The exact number of users for Saffron Finance isn’t known, but for want of a better comparison take a look at the 

performances of yield farming protocols from Coingecko below in terms of trading volume and you can see that the 

https://medium.com/saffron-finance/about
https://www.youtube.com/watch?v=dWci037L3KM
https://www.youtube.com/watch?v=dWci037L3KM
https://www.youtube.com/watch?v=dWci037L3KM
https://www.coingecko.com/en/categories/yield-farming
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c
https://www.coingecko.com/en/categories/yield-farming
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protocol hasn’t quite met demand

 

 

 

 

Score: 2 

 

 

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. 
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Answer: Though Saffron Finance defines itself as a peer-to-peer risk exchange and decentralized risk arbitrage 

marketplace, here I’m looking at it from the yield farming perspective as that is the target market the protocol’s 

product is currently aiming at, at the moment.  

The yield farming market is worth some  15 billion dollars at the time of writing  

 

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: When compared to other yield farming platforms, Saffron Finance hasn’t been competitive. With trading 

volumes of $24k and a TVL of $2.1M, this is how it looks like when compared to some of the biggest yield farming 

platforms. 

 

 

Protocol TVL (S) Trading Volume ($) 

Saffron Finance 2.1M 24k 

Uniswap 7.53B 154M 

Pancakeswap 5.67B 70.4M 

Sushiswap 4.66B 84.9M 

 

Note: Number of users was exempted because Saffron’s number is unavailable. 

 

 

Score: 2 

 

 

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). 

 

 

 

 

https://medium.com/saffron-finance/about
https://www.coingecko.com/en/categories/yield-farming
https://www.coingecko.com/en/coins/saffron-finance
https://www.coingecko.com/en/coins/uniswap
https://www.coingecko.com/en/coins/pancakeswap
https://www.coingecko.com/en/coins/sushi
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Answer: No applications are built on the protocol and other entities haven’t integrated it in theirs too. In terms of 

relevant partnerships, the ones mentioned turn out to be investors. 

 

 

Score: 0 

 

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 behaviour 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: The maximum supply of SFI tokens  is capped at 100k tokens. There are approximately 15k holders. The top 

100 addresses hold 75.9% of the supply which points at a wide distribution among a diverse group of token holders 

 

https://medium.com/saffron-finance/new-partners-join-saffron-finance-ecosystem-as-billions-in-yield-generating-assets-migrate-from-27059982f997
https://www.crunchbase.com/organization/saffron-finance/company_financials
https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c
https://cryptorank.io/price/saffron-finance/holders
https://cryptorank.io/price/saffron-finance/holders
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According to Etherscan, exchange addresses account for the following  

- Bancor - 5.00% 

- Sushiswap - 2.4% 

- Uniswap (V2) - 2.26% 

- Gate.io - 1.19% 

- Uniswap (V3) - 0.75% 

- Poloniex - 0.32% 

 

This sums up to 12.26%.  

 

The remaining 87.74% of SFI tokens belong to ordinary token holders with the largest holder having 10.64% of all 

circulating tokens. 

It’s quite interesting to note that this holder had all his/her tokens deployed from Saffron’s contract addresses in about 

7 transactions. Speculatively, this might point to the team moving their tokens to a common address as they do state 

in their tokenomics that team members are entitled to 25% of all SFI minted. 

According to this  medium post, tokens are issued in two-week epochs, starting at 40k tokens in epoch 0, 30k of which 

go to liquidity providers and 10k to the team multisig. The token emission is halved in every epoch until reaching 200 

tokens an epoch, which will continue until the cap is reached or governance is changing the emission schedule. As 

mentioned before, the team takes 25% of all SFI minted. 

Just to clarify the distribution, here is an image from their medium site. 

 

 
 

 

 

In summary epoch 0 (the first epoch/mint) had 40k tokens minted with 30k going to liquidity providers and 10k going 

to the team. Epoch 1 (2nd epoch) had 20k tokens minted bringing the total number of tokens minted to 60k. Of the 20k 

https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c?a=0x05b70ff7a53af78dd6265183d2b70605e98dec03
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c?a=0x23a9292830fc80db7f563edb28d2fe6fb47f8624
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c?a=0xc76225124f3caab07f609b1d147a31de43926cd6
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c?a=0x0d0707963952f2fba59dd06f2b425ace40b492fe
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c?a=0x122c12fcab68cb8cd96615c636ac44999ba90f2b
https://etherscan.io/token/0xb753428af26e81097e7fd17f40c88aaa3e04902c?a=0xa910f92acdaf488fa6ef02174fb86208ad7722ba
https://etherscan.io/address/0x90b397f0962c3bc624f8ebc810c1e68655a4d0d3
https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
https://etherscan.io/address/0x90b397f0962c3bc624f8ebc810c1e68655a4d0d3
https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
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minted in the 2nd epoch, LP providers got 15k while the team got 5k. This brought the LP provider total to 45k and the 

team total to 15k. 

Further halving sees 10k minted for the 3rd epoch (epoch 2), bringing the total SFI minted to 70k with LP providers 

getting 7.5k (and 52.5k in total) and the team getting 2.5k (17.5k in total).  

The 4th epoch (epoch 3) has 5k tokens minted. The team gets 1.25k (and 18.75k in total), LP providers get 3.75k (and 

56.25k in total). The total SFI minted adds up to 75k. 

At the end, continuous halving sees the team accumulate 20.17k tokens after the 12th epoch (13th mint) while the LP 

providers amass a total of 60.52k tokens. 

In all, by the time all the 100k SFI tokens would have been issued, the team would have received 25k of the tokens while 

LP providers would have received 75K. Also, from the 8th epoch (9th mint), 200 SFI tokens will be issued consistently 

till this is achieved. 

 

This works out well and is quite balanced.  

 

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: SFI functions as the governance token of the protocol, but even with that there hasn’t been much voting from 

the protocol. 

The only thing it can be used for apart from this is liquidity provision on Uniswap/Sushiswap. 

 

Score: 2 

 

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 behaviour? Are all relevant stakeholders 

benefiting from the issuance model? 
 

Answer: Staking seems to be the main objective the protocol intends achieving and the distribution model does exactly 

that. The tokens being issued in two-week epochs, starting at 40k tokens in epoch 0, 30k of which go to liquidity 

providers (and 75k by the end of minting) and 10k to the team multisig (and 25k by the end of minting) is justifiably 

issued and ensures that all relevant stakeholders benefit from the issuance model.  

On the contrary voting by users of the protocol doesn’t indicate strong governance and the low trading volumes recorded 

daily doesn’t point to any improvement in the coordination of the protocol. 

 

Score: 4 

 

https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
https://snapshot.org/#/saffronfinance.eth
https://etherscan.io/address/0x90b397f0962c3bc624f8ebc810c1e68655a4d0d3
https://snapshot.org/#/saffronfinance.eth
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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: There is currently no value capture model. 

 

 

Score: 0 

 

 

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: The SFI token has limited availabilty. There are just a couple of market pairs available on Uniswap, Sushiswap 

and a couple of other CEXs as shown from Coingecko below.  

 
 

 

Score: 1 

 

 

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.)? 

https://medium.com/saffron-finance/introduction-to-saffron-9a46f2693612
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Answer: Currently, LPing on Uniswap and Sushiswap are the only known extrinsic use cases for SFI, which makes it 

very limited. 

 

Score: 1 

 

 

3. Team 

The Team section describes the quality of the team behind the protocol. The current version of Prime Rating favours 

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: The team is anonymous and the team members go by pseudonyms. The two main characters prominent on 

their social media platforms are 

- Psykeeper 

- Dingo 

The protocol’s github also shows 5 contributors including  Psykeeper. The other 4 are Maze-Maze-Maze, Turpintinz, 

Ninjadev101 and Roadbuilder. 

Nothing is known about these people beyond their pen names which actually removes any form of credibility. 

 

Score: 2 

 

 

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: According to the protocol’s github, Maze-maze-maze seems to have some solidity and javascript skills, 

making 20 contributions in 2021 across the contract-metadata repositories as well as a Mojitoswap project and 

Avalanche bridge. He has no contributions this year. 

Psykeeper also has some 137 contributions for the past year, with his skills mainly in javascript. He seems to have 

worked mainly on the protocol’s v1 UI redesign as well as openzeppelin contracts. 

https://app.uniswap.org/#/add/v2/0x666d875C600AA06AC1cf15641361dEC3b00432Ef/0xb753428af26E81097e7fD17f40c88aaA3E04902c?chain=mainnet
https://app.sushi.com/add/0xb753428af26E81097e7fD17f40c88aaA3E04902c/0xC02aaA39b223FE8D0A0e5C4F27eAD9083C756Cc2
https://medium.com/@psykeeper
https://dingo-saffron.medium.com/
https://github.com/saffron-finance/saffron
https://github.com/saffron-finance/saffron
https://github.com/saffron-finance/saffron
https://github.com/saffron-finance/saffron
https://github.com/maze-maze-maze
https://github.com/maze-maze-maze
https://github.com/maze-maze-maze
https://github.com/maze-maze-maze
https://github.com/psykeeper
https://github.com/psykeeper
https://github.com/psykeeper
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The rest of the team members don’t have any relevant skills mentioned. Though the track record of the whole team 

isn’t completely identifiable, at least the two skilled team members mentioned give indication of some relevance. 

 

Score: 3 

 

 

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: Apart from a couple of videos on Youtube where they talk mostly about what Saffron is, liquidity, and staking, 

there isn’t much information to justify the team participating in the public debate. Even their Saffron Academy also 

posts these same videos from youtube. 

 

Score: 1 

 

 

 

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

(10 points) 
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 raised $2 million from a seed round in 2021. It also has some investors, with Dragonfly Capital even 

stating its support of Saffron Finance here. So it’s quite clear that the team has attracted money and other resources. 

However, low participation in governance and dwindling trading volumes indicate that the team coordinates 

somewhat inefficiently. 

 

Score: 5 

 

 

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. 

 

https://www.youtube.com/watch?v=LGydJ2_1h-4&list=PLIuadsltw4CYgeAo2CZ4zxwptfPUhmPbQ&index=7
https://discord.gg/pDXpXKY
https://www.crunchbase.com/funding_round/saffron-finance-seed--34862274
https://www.crunchbase.com/funding_round/saffron-finance-seed--34862274
https://cointext.com/news/coinbase-ventures-invests-in-defi-platform-saffron-finance/
https://cointext.com/news/coinbase-ventures-invests-in-defi-platform-saffron-finance/
https://snapshot.org/#/saffronfinance.eth
https://www.coingecko.com/en/coins/saffron-finance
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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? 
 

Answer: There is a list of deployed mainnet contracts from the protocol which can be found on Github. It has 3 

contributors suggesting that indeed these are the ones in charge of admin keys. As can be seen from the image below, 

epoch 1 contracts are currently disabled and funds have been re-distributed to distribution contracts. 

 

 

 

 

 

These contributors are in charge of such deployments and this medium article further confirms it by showing that the 

number of people in charge of the protocol’s multi sig has been increased.  

https://github.com/saffron-finance/saffron/blob/master/CONTRACTS.md
https://github.com/saffron-finance/saffron/blob/master/CONTRACTS.md
https://github.com/saffron-finance/saffron/blob/master/CONTRACTS.md
https://medium.com/saffron-finance/saffron-6-of-9-multisig-implementation-b857d2f76648
https://medium.com/saffron-finance/saffron-6-of-9-multisig-implementation-b857d2f76648
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Score: 7 

 

 

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: 

The protocol’s voting site shows only 7 votes with very low participation figures in the most recent ones. From the 

previous answer (4a), it is evident a central team is in charge of admin keys and therefore, low user votes won’t do 

much but will just function as signals to the team. 

 

 

Score: 2 

 

 

https://snapshot.org/#/saffronfinance.eth
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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:  

Since the protocols' inception, the saffron voting site has only managed 16 members and 7 votes. Recent votes have 

seen as low as 2 and 3 votes. 

The protocol has a forum, and there is some discussion on the discord channel, but it is difficult to assess the impact 

because very few proposals have emerged from these discussions. 

 

 

Score: 1 

 

 

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: The channels for governance debate are their discord channel and forum while Snapshot is used for off-chain 

voting.  

These aren’t reliable and usable though as participation during votes are very low and do not give an indication of a 

formal governance.  

 

Score: 1 

 

 

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: The governance process isn’t specified. However, the protocol likely doesn’t have a formal governance 

process because the low number of votes from users probably functions as signals to the team.  

 

Score: 1 

 

 

https://snapshot.org/#/saffronfinance.eth
https://snapshot.org/#/saffronfinance.eth
https://gov.saffron.finance/
https://discord.gg/jeV7HJjv
https://discord.gg/pDXpXKY
https://gov.saffron.finance/
https://snapshot.org/#/saffronfinance.eth


 2PrimeRating                        

 

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: The protocol has none whatsoever.  

 

Score: N/A 
 

 

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: The protocol has no jurisdiction. 

 

Score: N/A 
 

 

 

 

 

 

 

 

 

 

About the Author:  Degem2priceless. I am a crypto and web 3 researcher and enthusiast looking 

forward to gaining experience as a rater with DAOs and making a full time living off cryptocurrencies 

http://www.twitter.com/degem2priceless

