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Audius is a decentralized music-sharing and streaming protocol that facilitates direct transactions between listeners 

and creators, giving everyone the freedom to distribute, monetize, and stream any audio content. The protocol 

consists of Discovery nodes, Content nodes and a dedicated ledger as a single source of truth for all data accessible 

within the Audius protocol. AUDIO is the native utility token for Participating in protocol governance voting, Staking 

for running discovery or content nodes so users will get a share of network fees and Staking to unlock features like 

artist tokens and badges and receive voting power from fans. 

Audius has millions of users on their platform. Audius protocol has an open sourced codebase with a solid dev 

team producing frequent good quality updates to their platform. Audius is well placed to create artist centric token 

economies  and potentially create new forms of engagement between artists and fans via Artist tokens. 

AUDIUS - 91%

seed investment price N/A

current market cap $190 M

current price 1.51$

projects in the ecosystem Viberate



FEI Protocol uses a new kind of stablecoin mechanism called direct incentives.  It claims to be more capital efficient, 

has a fair distribution, and is fully decentralized. The protocol uses the value it controls to maintain liquid secondary 

markets.

During the genesis, Protocol will only accumulate ETH paid by users and doesn’t mint FEI. When the genesis ends 

buyers receive FEI according to their proportion of the total ETH paid. There is a pre swap option that will allow you 

to swap FEI to Tribe at the end of Genesis.

Tribe is the Governance token for Fei protocol. Genesis starts on March 22nd. 

Fei protocol is built by a solid team of developers and high-quality open-source contributions from the core team. 

Fei Protocol code will be published after the Genesis conclusion. Fei uses a mix of Direct incentives and Protocol 

controlled value instead of Uniswap like liquidity providers. This design is a marked improvement over models 

where Total value locked is user-controlled and collateral frozen.

FEI PROTOCOL - 82%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem MakerDAO



Reflector protocol issues RAI - Decentralised non-pegged stable asset.

Users can provide crypto collateral to issue reflex indexes. Reflex indexes are stable assets that are not pegged to 

anything, very similar to how the US Dollar is not pegged and it is still considered stable.

The system behind RAI only cares about the market price getting as close as possible to the redemption price. The 

redemption price will almost always float (thus, it won’t be pegged) in order to compel system participants to bring 

the market price toward it.

To put it simply users can leverage their ETH by borrowing $RAI if you expect the ETH price to go up, Which can 

create sell pressure on RAI bringing prices down and resulting in lower costs of borrowing

FLX is RAI System Ungovernance Token and Lender of last resort. Flex protocol is Well documented with high-

quality code and a strong dev team.

FLX token is not trading and can be mined by providing Liquidity to RAI  Protocol.

REFLEXER FINANCE - 80%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem MakerDAO



ECO app claims that it lets you spend, spend, save and make money at the same time. You also earn 5% cashback at 

the places you spend the most, and up to 5% on your balance the rest of the time. You’ll also be able to pay your bills 

and send money to your friends, all from the same app.

ECO aims to create an app that replaces all the rent-seeking trusted middle man in a traditional banking 

transaction and use the savings in transaction fees to reward users. ECO has a strong dev team and good quality 

code. ECO has no token yet, we need to wait for more updates from the team. Currently registrations for early access 

on their website: 

https://www.eco.com/

ECO - 80%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem MakerDAO

https://www.eco.com/


Furucombo is a tool built for end-users to optimize its DeFi strategy simply by drag and drop. It visualizes complex 

DeFi protocols into cubes. Users setup inputs/outputs and the order of the cubes (a “combo”), then Furucombo 

bundles all the cubes into one transaction and sends out

Furucombo in a way enables a no-code interface to create flash loans that’s unique in the DeFi space. The team 

is not strongest in terms of experience but the code quality is good. Test coverage is not as much as one would 

expect it to be. Overall it’s definitely an interesting project to watch.

COMBO is the governance token for the Furucombo’s platform. The token is currently trading in Uniswap and 

Gate.io

FURUCOMBO - 76%

seed investment price N/A

current market cap $14 M

current price $ 2.46

projects in the ecosystem N/A



Spectral Finance claims to develop a credit risk oracle and loan underwriter that will serve as a middleware solution 

for the entire DeFi ecosystem. The credit ratings generated by Spectral will determine the amount of collateral 

required by a user. Spectral’s credit ratings are determined by three factors:

 

 1. On-chain financial history in DeFi

 2. Credit delegation by other users

 3. Off-chain data points (optional)

Borrowers can leverage the credit score to purchase under-collateralized loans from leading DeFi protocols such 

as Aave or Compound. It’s still very early days for Spectral and currently doesn’t seem to have the dev team on the 

github that the project of this sort needs. 

SPECTRAL FINANCE - 60%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem Teller Finance



Equilibrium claims to be the first interoperable money market on Polkadot comprised of a lending platform and 

a professional-grade cross-chain DEX. Equilibrium has not open-sourced the core protocol for a detailed review or 

have the beta out. Also, the team doesn’t have active contributions on Github. 

EQUILIBRIUM - 50%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem Clover Finance



1. AUDIUS 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)

6-10% (3)

9

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)

14
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) 

5+ (2)

Senior (2)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

6

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

50
91%

Total Score



2. FEI PROTOCOL 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)

6-10% (3)

9

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)

No (0)

Yes (2)

Good (2)

More Than 10K (1)

Great (2)

More Than 10 (2)

Great (2)

No (0)

Good (2)

13
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)

Outstanding (3)

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%

45
82%

Total Score



3. REFLEXER FINANCE 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)

More Than 1 Hour (0)

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)

More Than 10K (1)

Bad (0)

More Than 10 (2)

Good (1)

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)

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%

44
80%

Total Score



4. ECO 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)

6-10% (3)

9

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)

Less Than 20 Min (2)

Okay (2)

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)

No (0)

Yes (2)

Good (2)

More Than 10K (1)

Great (2)

More Than 10 (2)

Good (1)

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)

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) 

3+ (1)

Senior (2)

Outstanding (3)

Number of active developers?

Developers average Git Background?

Developers coding style?

6

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

44
80%

Total Score



5. FURUCOMBO 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)

Okay (1)

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)

More Than 10K (1)

Bad (0)

More Than 10 (2)

Good (1)

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)

Less Than 3 (0)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

3

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

42
76%

Total Score



6. SPECTRAL FINANCE 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)

Okay (1)

Maybe (1)

Yes (2)

6-10% (3)

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)

Okay (1)

20-50 (1)

Okay (2)

Not Too Complex (2)

8

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)

No (0)

Yes (2)

Good (2)

Less Than 10K (0)

Great (2)

Less Than 10 (0)

Great (2)

No (0)

Good (2)

10
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)

Nothing (0)When does the mainnet come out?

0

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)

Intermediate (1)

Solid (2)

Number of active developers?

Developers average Git Background?

Developers coding style?

3

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

33
60%

Total Score



7. EQUILIBRIUM 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)

Okay (1)

Feasible (2)

Yes (2)

1-5% (1)

6

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)

Okay (1)

20-50 (1)

Okay (2)

Not Too Complex (2)

7

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)

Bad (0)

Less Than 10 (0)

Good (1)

No (0)

Good (2)

10
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)

Nothing (0)When does the mainnet come out?

0

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)

Intermediate (1)

Reasonable (1)

Number of active developers?

Developers average Git Background?

Developers coding style?

3

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

28
50%

Total Score



Token Metrics Media LLC is a regular publication 
of information, analysis and commentary focused 
especially on blockchain technology and business, 
cryptocurrency, blockchain-based tokens, market 
trends, and trading strategies.

Token Metrics Media LLC does not provide 
individually tailored investment advice and does 
not take a subscriber’s or anyone’s personal 
circumstances into consideration when discussing 
investments; nor is Token Metrics Media LLC 
registered as an investment adviser or broker-dealer 
in any jurisdiction.

Information contained herein is not an offer or 
solicitation to buy, hold or sell any security. The 
Token Metrics team have advised and invested in 
many blockchain companies. A complete list of their 
advisory roles and current holdings can be viewed 
here: https://tokenmetrics.com/disclosures/

DISCLAIMER

https://tokenmetrics.com/disclosures/



