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Arbitrum is a Layer 2 cryptocurrency platform that makes smart contracts scalable, fast, and private. Arbitrum 

interoperates closely with Ethereum, so Ethereum developers can easily cross-compile their contracts to run on 

Arbitrum. Arbitrum achieves these goals through a unique combination of incentives, network protocol design, and 

virtual machine architecture.

With Arbitrum, only blocks are required in state-root commitments instead of transactions. These also include 

commitments to hashes of the computation involved. If two parties make conflicting assertions, they enter a dispute, 

in which they interactively figure out the single computational step that was invalidly executed. By doing this they 

greatly reduce the footprint on-chain. One good thing with this approach is while a dispute procedure is underway, 

the rest of the system need not be put on hold. Users and block producers can continue transacting as usual, thus, the 

length of the dispute need not impose latency on the rest of the system. 

Arbitrum is available for selected projects on Mainnet and currently Uniswap is the major protocol that is live and 

accessible to whitelisted users that are mostly developers. Arbitrum doesn’t have a token.

ARBITRUM - 89%

Seed investment price N/A

Current market cap N/A

Current price N/A

Competition Optimism, Matic



v.systems describes itself as a blockchain infrastructure provider with a focus on database and cloud services. 

Powered by the Supernode Proof-of-Stake (SPoS) consensus algorithm, each supernode is elected in a decentralized 

network according to Proof-of-Stake (PoS) principles. According to the team, it provides high-performance minting, 

transaction processing, and smart contract functions. VSYS is the native currency for the v.systems blockchain 

platform with use cases such as transactions, staking, and minting on the network.

The v.systems team aims to deliver decentralized cloud database technology with high scalability, durability, and 

performance. V.systems has already designed and implemented SPoS Consensus, which the team claims to be an 

efficient distributed consensus algorithm with resistance to 51% attacks. The network plans to operate as a cloud 

platform based on modular systems that can support efficient and agile development of a host of applications such 

as finance, entertainment, and social network.

V-SYSTEMS - 72%

Seed investment price N/A

Current market cap $ 54M

Current price $ 0.02

Competition Bluzelle



Seed investment price N/A

Current market cap N/A

Current price N/A

Competition N/A

Mythical Games claims to be a next-gen game technology studio. New economies that are based on digital 

ownership, will bring players, developers, and content creators closer to the games they love.

Mythical games believe that true ownership of digital assets, verifiable scarcity, and integrated secondary markets 

will spawn a new generation of games.

Theta are a Venture-backed game technology company at the intersection of video games and economics created 

by digital ownership. They currently don’t have a token but recently launched Blankos Block Party, an open-world 

multiplayer game where players compete on levels created by the community. The alpha launch of a marketplace 

where players can buy and sell the game’s in-game characters, called Blankos. Everyone in Blankos Block Party 

plays as Blanko, blocky vinyl characters with colorful designs. 

MYTHICAL GAMES - 69%



Seed investment price N/A

Current market cap N/A

Current price N/A

Competition Coinbase Custody, Bitgo

Finoa is a leading European digital asset custodian and interface for institutional investors and corporations. Their 

digital asset account provides institutional-grade crypto custody and asset-servicing solutions that offer investors 

easy navigation and engagement with digital assets and decentralized financial products and services. 

They claim to work with high-security data centers and shield thier hardware infrastructure by partnering with 

German-based Utimaco - the “gold standard” manufacturer of highly certified Hardware Security Modules (HSMs). 

They also  provide secure access and verification of your account through a biometric two-factor authentication 

(Face-ID/Fingerprint) enhanced by multi-signature governance. Finoa currently doesn’t have a token yet. 

FINOA - 69%



Mercurial is building DeFi’s first dynamic vaults for stable assets, providing the technical tools for users to easily deposit 

and mint stable assets, generating liquidity for their own requirements or offering them to ecosystem participants 

with such demands.

Mercurial vaults are market making vaults providing low slippage swaps for stables, while

also improving LP profits with dynamic fees and flexible capital allocation.

Trading stable pairs on traditional AMMs have high slippage, while capital is largely

underutilized, since most of the assets are not needed for swaps at any given point in time.

In addition, fees are static, resulting in wasted fee opportunities for LPs when the market

demand is high.

Mercurial Vaults aim to have Low slippage swaps for stable pairs and forex pairs, Dynamic fees that leverage market 

conditions to improve LP profits and Flexible allocation to external platforms like lending protocols to earn additional 

interest and yield. Mercurial does not have a token yet. 

MERCURIAL FINANCE - 64%

Seed investment price N/A

Current market cap N/A

Current price N/A

Competition Saddle Finance



Utrust  was designed to provide a solution to the problems resulting in low usability of cryptocurrency as means of 

payment, particularly the underdeveloped transactional security of payment platforms and relatively high fees. The 

main goal of the platform is to build a system that will enable fast and seamless crypto transactions at lower fees, 

therefore allowing merchants to reach a large audience of crypto holders.The platform allows buyers to make secure 

purchases while also offering an option for refunds and protecting sellers from the high volatility of the crypto 

market.Utrust aims to create a more reliable payments platform by combining the best features of blockchain and 

traditional fiat systems.

UTRUST - 64%

Seed investment price N/A

Current market cap $ 156 M

Current price $ 0.0026

Competition N/A



Seed investment price N/A

Current market cap N/A

Current price $ 3.6$

Competition N/A

Kalmar is a decentralized bank powered by DeFi and NFT. Kalmar’s mission is combining the best of decentralized 

finance protocols and fueling them with pure fun! KALM is the native token of the Kalmar platform. It serves a 

variety of key utilities: DeFi protocols incentivisation, gamification mechanics benefits and platform governance.

KALMAR - 55%



Seed investment price N/A

Current market cap N/A

Current price N/A

Competition Liquity, FEI

Apollo aims to build a decentralized stablecoin. They claim that all the current models have the volatility associated 

with entry into the ecosystem tied directly to the stablecoin.

To combat this they are proposing a model of complete or “true seigniorage” where they have a token (Apollo 

Growth; AOX) that acts as an “on-ramp” into the ecosystem and absorbs volatility as new users enter. This token 

feeds into their vault which collateralizes the stablecoin (Apollo Stability; AOY) completely. This stablecoin is adjusted 

in supply with every transaction to match the collateral and maintain a faithful peg to 1.00 USD. Any excess change 

in supply is off-set using our “off-ramp” token that acts as a long term “share” and governance token (Apollo Share; 

AOZ). This share token receives rewards from our growth token also and can feed into the stablecoin if necessary (if 

both AOX and AOY are below peg).

APOLLO PROTOCOL - 27%



1. ARBITRUM 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)

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)

Great (2)

More Than 10 (2)

Good (1)

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%

49
89%

Total Score



2. V-SYSTEMS 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)

No (-2)

1-5% (1)

3

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)

More Than 1 Hour (0)

Great (4)

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)

Good (1)

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)

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)

Reasonable (1)

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
72%

Total Score



3. MYTHICAL GAMES 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)

No (-2)

1-5% (1)

3

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)

More Than 1 Hour (0)

Great (4)

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)

Good (1)

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) 

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%

38
69%

Total Score



4. FINOA 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)

Maybe (1)

No (-2)

1-5% (1)

2

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)

More Than 1 Hour (0)

Great (4)

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)

No (0)

Yes (2)

Good (2)

More Than 10K (1)

Good (1)

More Than 10 (2)

Good (1)

No (0)

Good (2)

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)

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%

38
69%

Total Score



5. MERCURIAL 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)

No (-2)

1-5% (1)

3

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)

More Than 1 Hour (0)

Great (4)

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)

Good (1)

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)

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) 

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%

35
64%

Total Score



6. UTRUST 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)

No (-2)

1-5% (1)

3

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)

More Than 1 Hour (0)

Okay (2)

Not Too Complex (2)

6

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)

Good (1)

No (0)

Good (2)

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)

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)

Reasonable (1)

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%

35
64%

Total Score



7. KALMAR 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)

No (-2)

1-5% (1)

3

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)

More Than 1 Hour (0)

Okay (2)

Not Too Complex (2)

6

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)

Bad (0)

No (0)

Bad (0)

9
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)

Intermediate (1)

Reasonable (1)

Number of active developers?

Developers average Git Background?

Developers coding style?

2

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

30
55%

Total Score



8. APOLLO 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)

Maybe (1)

No (-2)

1-5% (1)

2

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)

More Than 1 Hour (0)

Bad (0)

Not Too Complex (2)

4

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)

Bad (0)

Less Than 10K (0)

Bad (0)

Less Than 10 (0)

Bad (0)

No (0)

Bad (0)

2
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) 

3+ (1)

Junior (0)

Reasonable (1)

Number of active developers?

Developers average Git Background?

Developers coding style?

2

Score out of 55

Innovation 20%

Architecture 22%

Mainnet 9%

Team 13%

Code Quality 27%

Usability 9%

Total 100%

15
27%

Total Score
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