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The Index Cooperative is a community-led, decentralized organization whose goal is to create, maintain and drive the 

adoption of crypto indices. Its exchange-traded products enable users to gain broad exposure to different protocols of 

varying themes across the cryptocurrency industry. 

The Index Cooperative (INDEX) token is the native governance token of the Index Cooperative. Holders of the INDEX 

token can participate, propose, and vote on changes to the Cooperative’s smart contract, indices, treasury and more. It 

aims to facilitate community-driven ownership and governance, promoting the long-term growth and sustainability 

of the organization. Index Coop is built by a very strong team and the code base is very healthy. The community 

around the project is one of the best in the DeFi space. Overall a solid project to watch out for. 

INDEX COOP - 82%

Seed investment price N/A

Current market cap $45 M

Current price $23.9

Competition N/A



Immutable X is a next-generation protocol for trading Ethereum NFTs which gives users instant trade confirmation, 

massive scalability, and no gas fees without compromising user custody. Their goal is to make minting and trading 

Ethereum NFTs even easier than trading traditional digital assets. Immutable X uses a ZK Rollup: Immutable X take 

thousands of off-chain trades, generate proof that these trades were all valid and then publish that proof on-chain, 

where it is verified by a smart contract. During this process, the on-chain user assets are held in the smart contract, 

and can only be released after valid proof including them has been published in a batch.

Immutable X is built by Immutable in partnership with Starkware, the company providing L2 scaling for prominent 

DeFi applications like DxDY. They don’t have a token yet but a very interesting project to watch out for.

IMMUTABLE X - 80%

Seed investment price N/A

Current market cap N/A

Current price N/A

Competition MATIC



Axelar network provides a uniform solution to cross-chain communication that meets the needs of both platform 

developers – no integration work is required from them, and application builders – one simple protocol and API 

to access global liquidity and communicate with the entire ecosystem.

Axelar network consists of a decentralized network that bridges blockchain ecosystems that speak different 

languages and a protocol suite with APIs on top, making it easy for applications to perform cross-chain 

requests. The network connects existing stand-alone blockchains such as Bitcoin, Stellar, Terra, Algorand, and 

interoperability hubs such as solutions like Cosmos, Avalanche, Ethereum, and Polkadot. 

Axelar wants to enable application developers to build such apps easier using a universal protocol and API 

without rolling out their proprietary cross-chain protocols underneath or rewriting applications as new bridges 

are developed. To achieve this, they designed a protocol suite that includes Cross-Chain Gateway Protocol. They 

don’t have a token yet.

AXELAR - 73%

Seed investment price N/A

Current market cap N/A

Current price N/A

Competition N/A



1. INDEX COOP 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)

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) 

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%

45
82%

Total Score



2. IMMUTABLE X 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)

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) 

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



3. AXELAR 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)

Less Than 20 Min (2)

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)

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) 

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



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/
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