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SIREN is a distributed protocol for creating, trading, and redeeming fully-collateralized options contracts for any 

ERC-20 token on Ethereum. The protocol has a governance token called SIREN (SI) allowing holders to create new 

option markets, and determine the fee rate for writing, closing, and redeeming an option.

Earlier this month, SIREN Markets announced they raised $4MM in private funding, raising the total of private 

funding obtained by the project to $5.2M, which was closely followed by a distribution sale through an LBP. The 

code was recently open sourced following the launch of the protocol and while the team is staying anonymous, 

audits and private funding are reassuring. As more and more players are entering the option trading space in DeFi, 

Siren seems well geared to take its share of the market. The token SI is currently trading on Uniswap.

SIREN - 80%

seed investment price $0.4

current market cap N/A ($280M FDV)

current price $2.81

projects in the ecosystem Charm.fi, Hegic



Hedgey is an options trading protocol, built to run on both Ethereum and Binance Smart Chain, powered by 

Uniswaps liquidity, oracles, and flash swaps. It lets any Ethereum community self-launch a derivatives market for its 

token, as well as anyone with Metamask to buy, sell, and launch options contracts through their non-custodial smart 

contract. Hedgey was built to feel like a centralized options platform while providing a completely non-custodial 

experience. Hedgey is part of an ecosystem being built around PAR, the Parachute Token, and the token will provide 

governance rights as well as a share of the fees generated by the protocol.

Hedgey is in its early stages and just recently launched. While the protocol is unaudited and should be used with 

a lot of caution as they are currently running a bug bounty, we liked the source code we saw from their public 

repositories. Parachute organization has been working on decentralized applications for a few years now, and we are 

confident in the team being able to deliver proper work. Only time will tell if Hedgey is able to capture a reasonable 

share of the market, but considering the low marketcap, it looks interesting. The token associated with Hedgey, 

$PAR, is already trading and available on Uniswap and Hotbit.

HEDGEY - 78%

seed investment price N/A

current market cap $12M

current price $0.02

projects in the ecosystem Synthetix, dYdX



PolkaFoundry is a platform for creating borderless and frictionless DeFi apps. It is designed as a One-stop dApp 

factory providing interoperability with DeFi and Web 3 ecosystems thanks to the use of Substrate and by being 

a part of the Polkadot ecosystem. The platform is built to allow a proper focus on UX to enable a broad adoption. 

PolkaFoundry aims to help for a range of different use cases, mainly targeting DeFi, like open lending platforms, 

NFT auction and marketplaces, cross-chain DEX, DeFi derivatives or even prediction markets. 

Originally named Icetea, the project that aims to bring full DeFi interoperability to Polkadot rebranded to 

PolkaFoundry earlier this year. Their public repositories show a lot of developing activity and while some trending 

projects currently are purely speculative and based on hype, PolkaFoundry is displaying a good amount of work. 

The project is ambitious and despite the recent work and the soon to come token sale, the mainnet is scheduled for 

Q3, so there is still a long wait before the product is fully operational. The token is scheduled to go through IDO on 

03/16/2021 and will most likely be trading on Uniswap soon after that.

POLKAFOUNDRY - 76%

seed investment price $0.03

current market cap N/A

current price N/A

projects in the ecosystem N/A



Parcel is a protocol providing simplified crypto treasury management. Their solution includes multiple features that 

aims to help user experience such as collaborative multisig transactions, 1-click mass payouts with built-in token 

swaps, teams and people managements with end to end data encryption, yield optimization with strategies or even 

integrated accounting for reporting of transactions history.

On the paper, Parcel sounds very promising and as more and more people should get concerned about 

management of on-chain treasury, there is definitely a market fit for such a product. The project is backed by two 

big institutions in the Blockchain ecosystem, Consensys and Protocol Labs. While the code is open sourced on 

Github and shows reasonable activity despite the small team, the product is not ready yet, and we are still waiting to 

get our hands on a demo or to get a first look at it. There is currently no token associated with the project.

PARCEL - 71%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem N/A



Umbrella Network a Community owned, Decentralized Oracle built on Layer 2 for DeFi and Blockchain Applications 

powered by UMB cryptocurrency. It aims to address the issue of centralized oracles that introduces a single point of 

failure, by creating the oracle allowing a truly decentralized financial system. The use of Layer 2 makes the solution 

scalable while the Delegated Proof of Stake used by the network ensures participants are economically incentivized 

to validate data accurately.

While the idea of Umbrella Network is great as it aims to solve existing limitations among the blockchain space, the 

oracle market is getting heavily crowded and some actors benefit from their early presence for better adoption. The 

product is just entering testnet and the mainnet launch is scheduled for early in the summer. The documentation 

is lacking and while the tech might be great, the team will need to focus on allowing an easy use of their solution if 

they want to get developer activity. The token UMB is currently trading on Uniswap.

UMBRELLA NETWORK - 67%

seed investment price $0.05 (public sale price)

current market cap $24M

current price $1.35

projects in the ecosystem ChainLink, Band, Tellor, Dia



1.SIREN TECHNOLOGY REVIEW

Initial Screening
Keep researching

Yes

Yes

Yes

Yes

Yes

Does this project need to use blockchain technology?

Can this project be realized?

Is the project protected from commonly known attacks?

Is there a viable use case for this project?

Are there no careless errors in the whitepaper?

Innovation (out of 11)

Great (2)

Feasible (2)

Yes (2)

1-5% (1)

7

Description Scorecard

How have similar projects performed?

Feasability - Are there too many innovations?

Is the project unique?

Percentage of crypto users that will use the project?

Architecture (out of 12)

Great (2)

Great (2)

20-50 (1)

Great (4)

Not Too Complex (2)

11

Projects Technology Score

Overall feeling after reading whitepaper?

Resistance to possible attacks?

Time taken to understand the architecture?

Overall feeling about the architecture after deeper research?

Complexity of the architecture?

Code Quality (out of 15)

Yes (2)

Yes (2)

Good (2)

Less than 10K - 0 

Great (2)

Less Than 10 (0)

Great (2)

No (0)

Good (2)

12
Is the project open source?

Does the project use good code like C,C++, Rust, Erlang, Ruby, Go, Solidity, etc?

What is the quality of the code?

Github number of lines?

Overall quality of the test coverage?

Github commits per month?

Overall quality of the maintainability index?

Could the project use better programming languages?

How well is the code commented?

When Mainnet (out of 5)

Launched (5)When does the mainnet come out?

5

Usability for Infrastructure 
Projects (out of 5)

Yes (5)Is it easy to use for the end customer?

5

Team (out of 7) 

3+ (1)

Intermediate (1)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

4

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

44
80%

Total Score



2. HEDGEY TECHNOLOGY REVIEW

Initial Screening
Keep researching

Yes

Yes

Yes

Yes

Yes

Does this project need to use blockchain technology?

Can this project be realized?

Is the project protected from commonly known attacks?

Is there a viable use case for this project?

Are there no careless errors in the whitepaper?

Innovation (out of 11)

Great (2)

Feasible (2)

Yes (2)

1-5% (1)

7

Description Scorecard

How have similar projects performed?

Feasability - Are there too many innovations?

Is the project unique?

Percentage of crypto users that will use the project?

Architecture (out of 12)

Okay (1)

Great (2)

20-50 (1)

Great (4)

Not Too Complex (2)

10

Projects Technology Score

Overall feeling after reading whitepaper?

Resistance to possible attacks?

Time taken to understand the architecture?

Overall feeling about the architecture after deeper research?

Complexity of the architecture?

Code Quality (out of 15)

Yes (2)

Yes (2)

Good (2)

Less Than 10K (0)

Bad (0)

More Than 10 (2)

Great (2)

No (0)

Good (2)

12
Is the project open source?

Does the project use good code like C,C++, Rust, Erlang, Ruby, Go, Solidity, etc?

What is the quality of the code?

Github number of lines?

Overall quality of the test coverage?

Github commits per month?

Overall quality of the maintainability index?

Could the project use better programming languages?

How well is the code commented?

When Mainnet (out of 5)

Launched (5)When does the mainnet come out?

5

Usability for Infrastructure 
Projects (out of 5)

Yes (5)Is it easy to use for the end customer?

5

Team (out of 7) 

Less Than 3 (0)

Senior (2)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

4

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

43
78%

Total Score



3. POLKAFOUNDRY  TECHNOLOGY REVIEW

Initial Screening
Keep researching

Yes

Yes

Yes

Yes

Yes

Does this project need to use blockchain technology?

Can this project be realized?

Is the project protected from commonly known attacks?

Is there a viable use case for this project?

Are there no careless errors in the whitepaper?

Innovation (out of 11)

Great (2)

Feasible (2)

Yes (2)

1-5% (1)

7

Description Scorecard

How have similar projects performed?

Feasability - Are there too many innovations?

Is the project unique?

Percentage of crypto users that will use the project?

Architecture (out of 12)

Great (2)

Great (2)

20-50 (1)

Great (4)

Not Too Complex (2)

11

Projects Technology Score

Overall feeling after reading whitepaper?

Resistance to possible attacks?

Time taken to understand the architecture?

Overall feeling about the architecture after deeper research?

Complexity of the architecture?

Code Quality (out of 15)

Yes (2)

Yes (2)

Good (2)

More Than 10K (1)

Great (2)

More Than 10 (2)

Great (2)

No (0)

Good (2)

15
Is the project open source?

Does the project use good code like C,C++, Rust, Erlang, Ruby, Go, Solidity, etc?

What is the quality of the code?

Github number of lines?

Overall quality of the test coverage?

Github commits per month?

Overall quality of the maintainability index?

Could the project use better programming languages?

How well is the code commented?

When Mainnet (out of 5)

MVP or Testnet (2)When does the mainnet come out?

2

Usability for Infrastructure 
Projects (out of 5)

Medium (2)Is it easy to use for the end customer?

2

Team (out of 7) 

3+ (1)

Senior (2)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

5

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

42
76%

Total Score



4. PARCEL TECHNOLOGY REVIEW

Initial Screening
Keep researching

Yes

Yes

Yes

Yes

Yes

Does this project need to use blockchain technology?

Can this project be realized?

Is the project protected from commonly known attacks?

Is there a viable use case for this project?

Are there no careless errors in the whitepaper?

Innovation (out of 11)

Great (2)

Feasible (2)

Yes (2)

1-5% (1)

7

Description Scorecard

How have similar projects performed?

Feasability - Are there too many innovations?

Is the project unique?

Percentage of crypto users that will use the project?

Architecture (out of 12)

Okay (1)

Great (2)

Less Than 20 Min (2)

Okay (2)

Not Too Complex (2)

9

Projects Technology Score

Overall feeling after reading whitepaper?

Resistance to possible attacks?

Time taken to understand the architecture?

Overall feeling about the architecture after deeper research?

Complexity of the architecture?

Code Quality (out of 15)

Yes (2)

Yes (2)

Good (2)

More Than 10K (1)

Good (1)

More Than 10 (2)

Great (2)

No (0)

Bad (0)

12
Is the project open source?

Does the project use good code like C,C++, Rust, Erlang, Ruby, Go, Solidity, etc?

What is the quality of the code?

Github number of lines?

Overall quality of the test coverage?

Github commits per month?

Overall quality of the maintainability index?

Could the project use better programming languages?

How well is the code commented?

When Mainnet (out of 5)

MVP or Testnet (2)When does the mainnet come out?

2

Usability for Infrastructure 
Projects (out of 5)

Yes (5)Is it easy to use for the end customer?

5

Team (out of 7) 

Less Than 3 (0)

Senior (2)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

4

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

39
71%

Total Score



5. UMBRELLA NETWORK TECHNOLOGY REVIEW

Initial Screening
Keep researching

Yes

Yes

Yes

Yes

Yes

Does this project need to use blockchain technology?

Can this project be realized?

Is the project protected from commonly known attacks?

Is there a viable use case for this project?

Are there no careless errors in the whitepaper?

Innovation (out of 11)

Great (2)

Feasible (2)

Yes (2)

1-5% (1)

7

Description Scorecard

How have similar projects performed?

Feasability - Are there too many innovations?

Is the project unique?

Percentage of crypto users that will use the project?

Architecture (out of 12)

Okay (1)

Great (2)

20-50 (1)

Great (4)

Not Too Complex (2)

10

Projects Technology Score

Overall feeling after reading whitepaper?

Resistance to possible attacks?

Time taken to understand the architecture?

Overall feeling about the architecture after deeper research?

Complexity of the architecture?

Code Quality (out of 15)

Yes (2)

Yes (2)

Good (2)

Less Than 10K (0)

Good (1)

More Than 10 (2)

Great (2)

No (0)

Bad (0)

11
Is the project open source?

Does the project use good code like C,C++, Rust, Erlang, Ruby, Go, Solidity, etc?

What is the quality of the code?

Github number of lines?

Overall quality of the test coverage?

Github commits per month?

Overall quality of the maintainability index?

Could the project use better programming languages?

How well is the code commented?

When Mainnet (out of 5)

MVP or Testnet (2)When does the mainnet come out?

2

Usability for Infrastructure 
Projects (out of 5)

Medium (2)Is it easy to use for the end customer?

2

Team (out of 7) 

3+ (1)

Senior (2)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

5

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

37
67%

Total Score



Token Metrics Media LLC is a regular publication 
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