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The goal of Mango Markets is to create a trader and market maker friendly decentralized trading platform. Initial 

core features include fully on-chain margin trading on limit order books as well as perpetual futures, which are the 

main drivers of centralized exchange revenue. As they believe building on Ethereum would hinder the team from 

implementing the best possible user experience, they decided to go with Solana instead, following other influential 

players in the field with this choice of layer 1 platform. While Mango Markets is a product still in active development, 

it currently offers up to 5x, cross-margined leverage on Serum pools with a seamless, centralized-exchange feel.

In the still young Solana DeFi ecosystem, Mango appears as one of the pioneers among the other first projects 

having already launched on mainnet. The project is showing great promises and the codebase is solid enough to 

consider Mango. As the project is still in the early stages, we didn’t find a proper audit done, as doing one is a bit 

more complicated for Solana dApps than Ethereum’s one. However, as the code is open source, anyone can take a 

look and review it. If the Solana DeFi ecosystem keeps growing and starts attracting more users, Mango might be 

one of the protocols to look at. The token hasn’t been launched yet.

MANGO - 80%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem Serum



Manta is a set of easy-to-use and secure protocols based on Substrate frameworks. Part of the Polkadot 

ecosystem, it uses zk-SNARK to provide complete end-to-end anonymity, high throughput, and high cross-

chain interoperability. The suite of solutions Manta provides includes a decentralized privacy payment protocol, a 

decentralized privacy token exchange protocol, and a decentralized privacy lending and synthetic asset protocol to 

be developed in the future. The Decentralized Anonymous Payment (DAP) protocol allows users to swap Polkadot 

and its Parachain tokens with corresponding private tokens, pay with privacy tokens, and redeem base coins from 

private tokens while the Decentralized Anonymous Exchange (DAX) protocol lets users anonymously trade private 

versions of tokens on the platform between each other. 

With current solutions, user addresses can only provide pseudo-anonymity rather than real user privacy which gives 

commercial competitors or malicious Internet users the ability to use transaction graph analysis to match user 

identities with addresses. Manta Network aims to fix this issue and seems well advanced to do so. Manta’s founding 

team comprises many US cryptocurrency veterans, professors, and scholars whose experience includes Harvard, 

MIT, Algorand, and other institutions. While the project is promising on the paper, it is also still really early in terms of 

development of the actual product and the developing team seems relatively small so only time will tell if they are 

actually able to deliver. The token hasn’t been launched yet.

MANTA NETWORK - 73%

seed investment price N/A

current market cap N/A

current price N/A

projects in the ecosystem Deversifi



Built on Cosmos, e-Money is an electronic payment system and store of value operating in the financial services industry, to 

create a level playing field, providing equal access to transparent financial services, on a global scale, while greatly reducing 

cost. To that end, e-Money intends to release a range of currency-backed stablecoins in a system that is fair and transparent, 

accessible for all, and with near-zero fees, instant settlements, and immediate finality. The currency-backed stablecoins 

created by e-Money are a further iteration on the concept of collateralized stablecoins as they are interest-bearing, and have 

more in common with a bank deposit than hold-in-your-hand money, giving it more resilience in the face of economic 

uncertainty. The ecosystem also has a working DEX in place in which every token can be immediately traded with zero 

execution fees on trades.

e-Money is developed by Block Finance A/S, a Danish Fintech company who are innovating new technologies that bridge 

traditional financial services and distributed ledger technology. It is not designed to act as a wholesale replacement for 

the existing financial system, but can instead be thought of as the layer two solution for traditional finance. In this sense, 

e-Money can be seen as an additional solution to help merge the gap between TradFi and DeFi. While the project is already 

launched on Mainnet, the public repositories are showing low development activity recently and it may require some work 

for it to attract users on a more global scale. The token is currently trading on Uniswap and Ascendex.

E-MONEY - 71%

seed investment price $0.5

current market cap ($9.7M FDV)

current price $1.16

projects in the ecosystem USDC, mStable



1. MANGO 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)

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?

Roadmap (out of 5)

Launched (5)What is the status of the project?

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%

44
80%

Total Score



2. MANTA 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)

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 

Good (1)

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?

Roadmap (out of 5)

MVP or Testnet (2)What is the status of the project?

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%

40
73%

Total Score



3. E-MONEY 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)

Great (2)

Great (2)

20-50 (1)

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)

Great (2)

Less Than 10 (0)

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?

Roadmap (out of 5)

Launched (5)What is the status of the project?

5

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%

39
71%

Total Score
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