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Report Introduction
The9theditionof theTop50ReportcontinuesCVVC'sannualexplorationoftheeverchanging
blockchainand cryptocurrencylandscapein Switzerlandand Liechtenstein. Theregionis
collectivelyandaffectionatelyreferredtoasCryptoValley.Thisreportqualifiesandquantifies
the landscapedynamics, includingidentifyingthe leadingplayers. It specificallyanalyzesthe
venturefundingactivityfor the 2023calendaryearandcomparessuchdatato Globaland
the EuropeanContinent'sventurefundingactivity. Thedatacombinedandpresentedinthis
reportprovidesacredibleoverviewoftheblockchainecosysteminCryptoValleyanditsfunding
patterns over time .

Thisyear'sreportmethodologyembodiesastrategicadvancementinanalyzingtheblockchain
sector. It introducesprecise, segmented, andcomprehensiveinsights, withdetailedinclusion
andexclusioncriteriatailoredto the market'scomplexities. Specializedsubcategorieshave
beenintroducedto offeranuancedanalysisofdiverseblockchainentities.Buildingonthe2022
report'sfoundation, theseadaptationsaddressevolvingindustrytrends, ensuringrelevant,
thorough,andcredibleevaluations. Inconsiderationofseveralofthelargestcryptoroleplayers
beingbasedintheregion,thisreportaddsadditionalvalueincomparisontoourotherannual
reportsin thatwe provideinsightintoprojectsthat havepubliclytradedtokens, notonly
businessesthathaveraisedtraditionalventurefunding.Thisexaminationfurtheremphasizes
thevaluebeingcreatedandmaintainedbyblockchainandcryptoprojectsinCryptoValley.

Thereportfirst laysouta registerof thetop50blockchainbusinessesandprojectsinCrypto
Valley.Thislistconsistsoftwosectionsthatprovidedifferentperspectives.Thefirstprovides
alistofprojectsbytheirtokenmarketcapitalizationstobetterportrayadynamicindicationof
marketvalue.Thesecondportrays25businessesthatdonothaveapubliclytradedtoken, by
their lastknownvaluationatthecloseoftheirmostrecent,disclosedfundinground.

Posthavinghighlightedtherathersignificantmarketvalueofcryptoprojectsandbusinessesin
CryptoValley,wereturnto thequestionoffundingactivityforbusinessesthathavesuccessfully
raisedventurefundingroundsthroughoutthecourseof2023.Tobestprovidecontext,sector
agnosticfundingmetricsarecomparedto blockchain-specificventurefundingmetricsacross
theregionsof study. RegionsthatwerespecificallycomparedareGlobal, Europe, andCrypto
Valley. Additionalglobalregionswere includedin the analysis, andtrendswerehighlighted,
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thoughtheywerenot specificallystudiedin detailandsummarizedin the samewayasthe
aforementionedregions.

It is clearthat it hasbeenatryingyearfor venturefunding.Thishasbeenthecasefor both
blockchainventurefunding,aswellasforventurefundinggenerally.Therewerelargedecreases
acrossthe board. Thereis meritin the ideathatthesedeclinesarecyclicalconsideringthe
moonshotyearof2021for venturefundingacrosstheboard, andtheextraordinaryfunding
activityin blockchainventurefundingin both2021and2022.It wouldbefair to saythatthe
markethascooled, thoughit wouldbeequallyasfair to saythat it hasperformedwellif the
outlookisalonger-term,solid-baseplay.

All in all, CryptoValleyhasperformedwell, andisamplypositionedfor it to continueto bea
front-runnerintechinvestmentandventurefundinggenerally.Theregion'ssignificantstanding
is highlightedby it havingremainedin perfectparitywith the globalaveragechangein all
venturefunding, outperformingotherEuropeancountriesaswellastheEuropeancontinent.
Theregionalsoremainedalmostatparitywithbothglobalandpeer-countrymetricsintermsof
blockchain-specificfunding,showingonlyafewpercentagepointsdeclineinrelationtoglobal
and Europeannumbers.

Investors, businesses,andpolicymakersalikeareencouragedto leveragetheinsightsprovided
in this reportto fostercontinuedcollaborationandinnovationwithinthe blockchainecosystem
in"TheCryptoValley."
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Editorial
Aswe enter2024, the prevailingglobaleconomicheadwinds,
raging geopolitical turbulence, and climate challenges
reinforceblockchaintechnology'sessentialrolein building
resilienceand efficiency. The9th edition of the CVVCTop
50 ReportshowcasesCryptoValley'ssteadfastcommitment
to trust-basedsystems, utilizing blockchaintechnologyto
addresscrucialglobalissues.

Financialinstabilityis one suchcriticalchallenge, especially
for vulnerableregionsgrapplingwith inflation, andthe socio
economicdeficitsresultingfrom climateimpacts, andconflicts.
Suchinstabilityfinds a solutionin the swift riseof blockchain

baseddigital finance. This empowerscitizensto transactand

accessglobalmarketswhilereshapingthe landscapeof global
financefor economicresilienceandinclusivity.

Therealizationof the imminentoverhaulin globalfinanceis no
longerconfinedto enthusiastsor tech-savvyindividuals; it has
permeateda broaderspectrumof stakeholders. Thereare130
countriesrepresenting98% of the globaleconomyexploring
blockchain-enabled, digitalversionsof their currencies, with
almosthalfinadvanceddevelopment, pilot,orlaunchstages.

Herein Switzerland, TheSwissNationalBankhasbegunHelvetia

PhaseIII,apilotprojectusingcentralbankdigitalcurrency(CBDC)
for financial institutions , with UBSand Zuercher Kantonal Bank

amongthose participating. State-ownedSwisscantonalbanks

such as Zuger Kantonalbank, LuzernerKantonalbank, and St.
Galler Kantonalbank as well as the national bank PostFinance

havebeenlaunchingdigitalassets.

Simultaneously, top banksgloballyareidentifyingandleveraging
blockchainto enhanceefficiencyandreducecosts.

As institutionalinvestorssharpentheir interest, impendingSEC

approvalfor exchange-tradedfundspositionscryptoto become
a mainstreamassetclassindevelopedeconomies. Concurrently,
cryptois alreadypivotalin mostdevelopingregions, asa daily
form of value andexchange.

Theregulatoryimpactof MiCAandtheconstancyofSwitzerland's
mostassuredglobalregulatorystatusisofgrowingsignificance.
Recent validation from FINMA for the decentralized finance

sector, particularlyinstaking, reinforcesSwitzerland'ssupportive
regulatorystance.Thissurgesignalstheprominenceofblockchain
inshapinganinclusive, swift,secure,andresilientglobalfinancial

monetarysystem,ofwhichthepioneersandbuildersfromCrypto

Valleyareleadingluminaries.

TheCVVCTop 50 reportis CryptoValley's'AnnualReport', and

is a factualannualizedaccountof CryptoValley'sblockchain
industry. It reportsontheactivitiesemanatingfromtheworld's
mostrecognizedblockchainecosystem. It presentsadata-driven
viewof startupfundingin 2023, againstthe backdropof global
dynamics.

Notably, it presentsthe top entitiesby last knownprivate
valuationsandbytokenvaluationsattheendof2023.TheseTop
50 highlightthe depthandexpanseof acumenfor whichCrypto

Valleyis renowned.

Similarto Switzerland'sdense rail network, surpassingthe
Europeanaverageby 2.5 times, CryptoValleyis poisedto
maintainthe densestblockchainecosystemin Europe. This
intricatenetworkextendsto 1,290blockchaincompanies, 512

in Zugalone. Muchlikethe historicalroleof the rail systemin
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enhancingSwitzerland'seconomicprowess,CryptoValleyissetto
continuallygenerateeconomicadvantagesfor bothSwitzerland
andtheglobaleconomy.

Havingtoppedthe GlobalInnovationIndexfor 13 consecutive

years, Switzerland'sDNA is synonymouswith innovation.
Applaudingthe innovatorsof CryptoValleyandthe globally
interconnectednetworkshared,weshouldtakeprideintheTop
50 $382.93bvaluationandthe myriadblockchainentitieshere

in CryptoValley, eachreflectingSwitzerland'sinnovativelegacy,
fortifyingbothlocalandglobaleconomicresilience.

Mathias Ruch

Founder& CEO, CVVC
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Foreword
TheCVVCTop 50 Reportis a factualannualizedaccountof Crypto
Valley'strailblazingblockchainindustry. With its headquartersin
Zug, Switzerland, CryptoValleyextendsthroughoutSwitzerlandand
Liechtenstein, andthe CVVCTop 50 Reportis, in effect, itsAnnual
Report.

Groundedin precisionanda commitmentto data-driveninsights,
the reporthasevolvedto demonstratea globalperspective. This
9th editionnowdetailsthefundingof blockchainstartupsin global
regions,acrossEurope,andinCryptoValley.Thereportthenpresents
adynamicemphasisonCryptoValley, highlightingthedrivingforces,
the keycompanies, andprotocolsthat notablyinspireshiftsfor
globalimpact. It exploresthecoreconsiderations, legalframeworks,
academic and federal stakeholders who contribute to ensure

confidenceandassurednessfor thosebrilliantmindsandtrailblazers,

whoarerebuildingtrustandresilienceintheworld- on blockchain
rails. Notably, it presentsa data-drivensynopsisof startupfunding
in 2023, thetop entitiesbylastknownmarketvaluation, andtoken
valuationsper31Dec2023.

As we delveinto the factualdetailsof funding, keycompanies,
and protocolsshapinginnovationin 2023, let'sembarkon a quick
retrospectivejourney, tracingsomepivotaltrailblazingmomentsand
pioneersintheevolutionof CryptoValley.

In 2013, BitcoinSuisseand Monetaswere the first Swisscrypto
enterprisesestablishingrootsin Zug. Butthe ball reallystarted
rolling in 2014with the incorporationof the world'sfirst blockchain
foundation Ethereum Foundation . The Ethereum Foundation

spearheadedagovernancemodelfor decentralizedecosystemsand
pioneeredone of the world'sfirst TokenGeneratingEvents(TGE),
whichallowedcontributorsto crowdfundtheprojectwithBTCandto
reserve a token allocation in Ethereum's Genesis Block . The structure

usedbytheEthereumFoundationhassinceserveddozensof Layer1
protocolsas a role model(e.g., Cardano, Tezos, Dfinity, Polkadot,
NEAR,AlephZero,Anoma,Solana-to namejustafew).

In the following, the evolving, but still smallcryptocommunityin

Powered by MME

Zug (amongothersNiklasNikolajsen, JohannGevers, MihaiAlisie
and MME) sawthe needto combineforcesto createstandardsfor
digitalfinancecomplianceandformedtheDigitalFinanceCompliance
Association(DFCA) in Zug, which was in fact the first blockchain
focusedassociationinCryptoValley.

It is interesting to note that at the sametime, i.e., in summer 2014,
theSwissFederalCouncilissueditscomprehensivereporton"virtual
currencies" and demonstratedits openand neutralapproachto
thisnew, atthattime"marginalphenomenon".Alltheseeventslaid
the groundsfor the Swissstructured, rulesbasedandpleasantly
unagitatedwayto applythe existingrulesandprinciplesto the
specificsofdistributedledgertechnology(DLT),butalsoforthespeedy
implementationof newlawsandpoliciesto createasoundlegalbasis.
Thelegalcertaintycreatedtherebyestablishedthe foundationfor
Switzerland'sattractivenessfordecentralizedprojects,protocols,and
applicationsaswellasfor respectiveecosystempartners.

In2018, FINMApublishedits long-awaitedICOGuidelines, whichset
out the intentionof the regulatoron howto applyfinancialmarket
legislation,providingafirstregulatoryframeworkforthequalification
of tokensandfurtherfosteringclarity.Thesameyearwitnessedthe
world'sfirstCryptoIndexETP(21.co) listingbySIX, andthe debutof
the ERC-721standard. Also in 2018, the FederalCounciladopteda
reportonthe legalframeworkfor blockchainandDLTin the financial

sector.Thereportshowedthat,evenSwitzerland'slegalframeworkis
wellsuited,thereisaneedfor selectiveadjustments.

2019markedafurthersignificantmilestonewithSygnumandAMINA
(formerlyknownas SEBA) securingSwissbankinglicensesfrom
FINMA,ahistoricregulatoryachievementto allowfinancialinstitutions
to develophighesttechnologyandcompliancestandardsfor digital
assetservicesandproducts.Atthesametime, developersof industry
knownDeFiplayerslikeCurve,dYdX,Aave,orLiquityecosystemshave
started activitiesfrom Switzerland.

TheSwissDLTActwasenactedin2021,whichfilledthegapsidentified
inthe2018FederalCouncilReport. TheDLTActfurtherintroduced
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a pioneeringconceptof UncertificatedRegisterSecurities, creatinga
legalbasisto digitallytransferrightson a DLTbasedinfrastructure.
2021alsowitnessedSIXissuingthe world'sfirst digitalbond in a
regulatedenvironmentandthe first acquisitionof a cryptobusiness
byatraditionalfinanceinstitution, inwhichDeutscheBörseacquired
CryptoFinance. Additionally, DauraandAktionariat, in anticipation
of the newDLTAct, werepioneersin the tokenizationof company
shares. This innovationcontributedsignificantlyto the evolving
landscapeofCryptoValley,furthercementingitsreputationasahub
forgroundbreakingdevelopmentsinblockchaintechnology.

Theawakeningof tokenizationof real-worldassetsparticularlyin
termsofexpandingfinancialinclusivitygloballyandtheemergenceof
DAOplayers, coupledwith increasedmulti-stakeholdercollaboration,
havehelpedCryptoValleyto furtherflourishin2023.

Therewill be many other pioneeringactionsto celebratein the
comingyearsof CryptoValley. Forexample, agoodstartto 2024was
FINMA'scarefulreviewofthe parametersaroundETHstaking, further
contributingto legalclarity, which is one of the most important
ingredientsfor a thrivingecosystem. Switzerlandis now firmly
establishedon the map asa pioneeringjurisdictionin the fieldof
digitalassets& web3.

But there is no time to rest on our laurels. Thegeneralnegative
connotationof"crypto" isstillthere,andtheimmensevalueoftrusted
digitalinformation,whichisatthecoreof DLT(asopposedtoAl) isnot
yetfullyunderstood.

Be preparedfor the report'sinsightsas we continueto witness
CryptoValley'sjourneyat theforefrontof bold
innovation .

Luka Müller

LegalPartner, MME

https://www.mme.ch/en/
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CRYPTO VALLEY'S HISTORICAL BUILDING BLOCKS
HAVE LAID ITS FUTURE FOUNDATIONS
CryptoValley'sremarkableten-year history bearswitnessto
resilience, progress, and a growingecosystemof pioneering
blockchaincompanies. CryptoValleyunderscoresSwitzerland's
innovativeethosandshowcasesan industryof significancein a
countryrenownedfor itsqualityandprecision. CryptoValleyisn't
justageographicallocation; itembodiesadynamicmindsetfueled
byprincipledcollaborationandentrepreneurialspirit. Thisethos,
sharedglobally, propelsinnovationon the rails of blockchain
technologyfor a betterglobalfuture.

Thefuture holdsmanypossibilities. To gain insightinto the
upcomingtrajectory,thefivekeybuildingblocksfromthepastare
summarized, layingasolidfoundationforthenextdecade.

Principled, entrepreneurial&spirited collaboration

Switzerland has established itself as an ideal blockchain center of

excellence,theheartbeatofwhichisZugfor fivekeyreasons:

1. Principles of blockchain. Namelydecentralizationand
trust, alignedwith the Swissvaluesof direct democracy
and federalism, creatinga fertile groundfor the industry's
development.

2. Collaborationwith the government. Representativesof the
cantonalgovernmentin Zug and other parts of Switzerland
collaboratewith blockchainprojects. Theycontinueto create
a supportiveenvironment, suchas the Zuggovernmentjust
pledged39millionSwissfrancs($43.7m) towardsablockchain
research center .

3. Spirit of innovation. Driven at the governmentlevel and
embracedby serviceproviders, suchas lawfirmsandtax
experts. Theseactorswerewillingto engagewith the new
technologypioneersbuildingfrom here. Innovationis in our

DNA- this is the 13thconsecutiveyearthat Switzerlandhas
toppedthe GlobalInnovationIndex.

4. Clear regulatory framework. Switzerland, unlike the
regulatorylimboof otherregions, hasenabledthoseto build
with clarity and assuredness.

5. Presenceof blockchainleaders.Theearlyarrivalof protocols
likeEthereum,Solana,andCosmosattractednumerousprojects
andentrepreneurs.Thiscreatedafeedbackloopwheretalents
gatherto grow, increaseinnovation,andbroadenexpertise.

Thanksto theabovebuildingblocks, CryptoValleyhasevolvedas
agloballyrecognizedsuccess.Theindustry'AnnualReport" -CVVC
Top50Reportillustratesthisprogress. CryptoValleyisoneofthe
mostmatureblockchainhubsglobally, hometo 1290companies
anda Top 50valuationof $382.93b.

THE FUTURE IN CRYPTO VALLEY -
CATALYZING CHANGE

CryptoValleywillbeunwaveringinitscommitmenttodecentralized,
trust-basedsystemsanditsambitionto enhanceglobalefficiency
andcatalyzechangeacrossfundamentalareas:

Financialinclusion& resilience, beyond only crypto:

The UN Secretary-General, AntónioGuterres, said in June2023

"Nearly80yearslater, theglobalfinancialarchitectureis outdated,
dysfunctional,andunjust. It isnolongercapableofmeetingtheneeds
ofthe21st-centuryworld."
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CryptoValleywill continueto buildto meetthe needsof the 21st

centuryworld. It is buildingthe capacityfor financialinclusion

and resilienceon blockchaintechnology, to drivefinancialand
economicprogress. Accordingto TheWorldBank, 1.4 billion
peopleare still excludedfrom globalfinance. Nowhereis this
more relevantthan in lessdevelopedregions, impedingboth
humanitarianand economicresilience. Blockchain, coupled
withinternetconnectivityandmobilephones, offersa gateway
to financial inclusion, revolutionizingthe financialparadigmby

providingaccessto all.

40%oftheworld'spopulationliveinlowtomiddle-incomecountries
wherethe useof cryptocurrencies(whicharebuilton blockchain)
isrisingasamediumof bothvalueandexchange. Beyondcrypto,
otherfinancialinclusiontoolsarehere. Thepeer-to-peernature
of blockchainfacilitatesinstantprocessingandeliminatesfeesfor

globalmoneytransfers. Thetokenizationof real-worldfinancial

assetswill expandthe globalinvestmentmarketsby enabling
fractionalizedmicro-investingfromanywhere.

CryptoValleyis filledwith blockchainprotocolsandfintechswho
are deliveringfinancialinclusionand extendingthe investible
world. Inturn,therearebuilderscreatingcompletelynewtoolsin
linewiththefutureoffinance.TheemergenceofDAOSisaripening
sectorwhichnodoubtin 10years,wewillcelebratedeeply.

Poweringprogressduring Global turbulence - the
security of data:

Asthe worldwill likelyendureescalatinggeopoliticalturbulence,
the next few yearswill see moreraw humanitariancrises. By
September'23,114millionpeoplegloballyweredisplaced, mainly
dueto conflict.Concurrently,the numberofacutelyfood-insecure
peoplehassurgedto at least238 million worldwide. Progress
is crucial in this turbulent context . Global stakeholders must
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useeveryavailabletool for resilienceandprogress. Blockchain
technologyandcentersof itsexcellencesuchasCryptoValleywill
emergeaspivotalcapabilitybuildersto catalyzepositiveglobal
shifts .

Inthenextfewyears,digitalidentitiesthatdonotsurveilbutprovide
safetywill be built, easingidentityverificationchallengesduring
migrationchallengesor documentinaccessibility. Blockchainisa
vitalresource, ensuringthat individualscontroltheir owndata-

a pivotalglobalassetshapingthe interconnectedworld. Therise

of technologiessuch as Al and machinelearningunderscores

blockchain'scriticalnewrole, servingasa cornerstonefor their
developmentanddeployment.

In the comingdecade, CryptoValleywill experiencea surgein
data-relatedactivity. With its uniqueabilityto guaranteedata
integrity, blockchainensurestrustworthinessandguardsagainst
unauthorizedalterations. Its applicationin data provenance,
bolsteredbyrobustencryptionandsecuritymeasures, makesit a
linchpinfor transparentandauditableprocesses.

Moreover, blockchainempowers individuals through data
ownership and consent mechanisms, while smart contracts
automateandenforceessentialdatamanagementrules. Crypto
Valleyplayersare alreadytaking a multifacetedapproachto
executingblockchainfunctionsindataasapriorityforce.

Climate Impact

Pioneersin CryptoValleywill increasinglyengineersolutionsin
howtheworldwillmanagegreenresourcesandmitigateclimate
impact. Likewisefindingsolutionsto supportglobalstakeholders
respondto the resultingupheavals, massmigrations, supportaid
delivery,andcarbonmonitoring.

Teamsaredeeplyfocusedonsolutionsusingthe transformative
capacityof blockchaintechnologyto countertheseclimate
relatedchallenges- ensuringefficientandeffectivedistributionof

humanitarianaid,carbonreductionimpactinvesting, andmaking

impactinvestingtransparentandverifiable.

AtCVLabs,werecognizeandapplaudthosecatalyzingchangewith
blockchainto ensurea betterfuturethroughfinancialinclusion,
dataintegrity, andclimateimpact. Inthewordsof PeterDrucker-
"Thebestwayto predictthefuture isto createit."

CryptoValleyiscertainlycreatingthefuture.

Tracy Trachsler

MD, CVLabs
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BLOCKCHAIN CATALYST : UNVEILING OPPORTUNITIES IN
THE 2024 VENTURE CAPITAL LANDSCAPE AND CV VC
INVESTMENT HYPOTHESIS
DespiteBitcoinuparound160%,2023hasbeenachallengingyear
forVentureCapitalingeneralandforWeb3inparticular.Goinginto
2024,theglobaleconomicoutlookremainsuncertain.Geopolitical
uncertaintyremains. TheAntiglobalistclimateis stillverymuch
alive. Manyleadingindicatorspointto weakerUSgrowth(but not

a sharprecession). At thesametime, marketsalreadyappearto
havepricedin a soft landing, and2024isforecastedasayearof
single-digitearninggrowthandsingle-digitreturnsonthemedian
S&P500stock¹. Theanswerto manyof the challengesof today,
however, is a continuedfocus on innovation- for corporates,
governments, and investors and we believe that there are

tremendousmid-termopportunitiesaheadfor blockchainas"a
catalysttechnology" to drivegrowth- andpositivesocialimpact-
for decades to come .

Global(European) VentureDeals²arejust in for thecalendaryear
2023.Thetotal fundsraisedarearoundUSD344bn(USD63bn),
down35%(46%)from 2022anddown54%(48%)from 2021'srecord

highs. Thetotal numberof dealshasequallydropped, compared
to thepreviousyear. Equally, fundraisinghasbeenchallengingfor
theVentureCapitalIndustry, withtotalcapitalraisedof USD161bn
(USD17bn), down48%(43%) from 2022anddown58%(51%) from

2021recordhighs. Thefundcountisdown49%(52%) comparedto
thepreviousyear. Exitactivity, whichwaslowin2022, hasremained
subdued.Allmajorregions(NA, Europe,Asia, RoW) haveseensimilar
dynamicsin termsof dealvalueanddealcount, capitalraisedand

fundcount, andexits.Andfinally, whenlookingatdealvaluesand
valuations, ona Europeanlevelmediandealvalueshaveremained

relativelystable, whilevaluationshavealsoremainedbroadlyin line

withprioryears, exceptfor thelaterstageventuregrowthsegment,
whichexperiencedadropofaround24%.

In termsof the technologysegmentsthat haveexperiencedthe
mostgrowthin2023³,GenerativeAl,ElectricMobility,andEVbattery
werethetop-3, followedbyCircularEconomyandCybersecurity.
Moregenerally, "PhysicalTech" isenvogue:whereasinvestments
intomanufacturingstartupslaggedbehindE-Commercefiveyears
ago, theseinvestmentsnowmakeup morethan 3x E-Commerce.

Assuch, it seemsthatthisnextroundoftechiscomingofage,with

entrepreneurialinnovationincreasinglydirectedat tacklingthe
world'sbiggestproblems,whichoftenrequirehardwaresolutions:
NovelEnergy,Computing, Biotech/Health,andSpacetec.

Thistallieswellwith our investmentthemeat CVVC. Thehistory

of computinghasseenvariousparadigms, eachintroducing
somethingqualitativelydifferent. Blockchainsrepresentthe
latestparadigmshift, allowingdevelopersto writeprogramsthat
makestrongcommitmentsabouttheirfuturebehavior, running
withoutinterferencefromanycentralauthority.Thus,weconsider
blockchainsas computingwith specialpropertiesratherthan
simplybeingdecentralizedledgers.
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Oneofthe powerfulaspectsof blockchainsliesintheirabilityto
createtrustinapplications.Whileblockchainsmayhavecriticisms,
suchasbeingslowandexpensiveto run, theypossessunique
featuresthat traditionalcomputerslack (e.g., programscan
make commitments about their own behavior in the future or

programsthat runwithoutinterferencefrom anyone).Theyinvert

the powerrelationshipbetweensoftwareandhardware, giving

VC

software control over the hardware in a decentralized network .

Therefore, werecognizeblockchainsaspowerfulcomputersthat
cantransformvariousindustriesbyprovidingnewlevelsof trust
and decentralization .

The investment theme at CV VC revolves around

three key areas:

1. Targetapplicationsthataredevelopedonblockchains

2. Seekingout techcompaniesthat utilizeblockchaintechnology
asacatalystfor technologicalandsocialmegatrends

3. Consideringopportunitiesin serviceproviderscateringto the
blockchainindustry.

1.Applications without platform risk

Inthe Web2.0era, startupsthat reliedon othercompanies' APIs

facedsignificantriskbecausethecentralizedcompanycontrolling
thoseAPIscouldchangetherulesatanytime.Thisledtovarious
startupssufferingand, in somecases, failingaltogetherwhenthe
centralcompanyalteredtheirtermsto thestartups' detriment.

However, the adventof blockchaintechnologyanddecentralized
platforms, like Ethereum, has mitigatedplatform risk. With
blockchain-basedsmartcontracts,developerscancreateprograms
with APIsthat areimmutableandcommittedto notchanging.This
neutralizesthe riskassociatedwith centralizedcontrol, allowing

startupsto buildon top of theseplatformswithoutthe fear of

smartcontractrulesbeingchangedand, therefore, disrupting
their businesses.
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Applicationsbuiltonblockchainscanincludefinancialprimitives
likedecentralizedexchanges, lendingplatforms, stablecoins, and
variousDeFiapplications. However, the potentialof blockchains
extendsbeyondfinance. For instance, they enablethe creation
of decentralizedsocialnetworksthat are not controlledby
monopolistictechgiants, offeringusersmorecontrolovertheir
identities, followers, and content curation.

2. Catalyst Technology

At CVVC, webelievethatblockchainisthecatalystfor techand
socialmegatrendsreshapingthe future. Blockchainscomewith
many attributes, such as data immutability, decentralization,

transparency& provenance, consensusmechanisms, security,

privacyor censorshipresistance.

Therefore, blockchainservesas a catalystfor tech megatrends
suchas ArtificialIntelligence, Internetof Things, Cleantech, or
PersonalizedHealth& Longevity.

Furthermore, the useof blockchaintechnologyhasthe potential
to raisetrustandlegitimacyconcerningthe functioningof public,
economic, and socialinstitutions, mostof whichare suffering
an unprecedentederosionof trust. Therefore, we believethat

blockchainis alsoa catalystfor socialmegatrendssuchasESG,
dataownership,governance, andsocialgaps.

3. Service Providers

To helpgrowthis ecosystem, we investin serviceproviderswho
arebuildingthe infrastructurefor thedigitalassetworld, suchas
custodyservices, marketmakers,andKYCproviders.

Consideringour investment themes, we envision blockchain

technologyas a transformativeforce with the potentialto
revolutionizevarious industries. In the nearfuture, we anticipate

the highestlevelsof adoption in sectorssuch as Bankingand

Finance, Media and Entertainment, Energy, Supply Chain

Management, Cybersecurity, Telecommunication, and Health/
Science. Theseindustriesare likely to be at the forefront of
blockchainintegration, presentingsignificantopportunitiesfor
growthand innovation.

Looking at the year ahead, we believe that for our

broader sector, 2024 will bring :

Crypto:BTCmedium-long-termstrengthdespitelastyear'srun-up.
Bitcoin tends to lead recoveries, but we remain cautious on DeFi

shortto mediumtermgivenregulatoryheadwindsandcontinued
lackof mainstreamUI. NFTactivityis lacklusterat bestandmay
requirenewanddifferentiatedinspiringusecasesto re-ignite.ETH
hascompletedsomeof themostimpressivetechupgradesof all
time in 2022and2023.However, the questionremainswhetherit

canoutperformeitherthedigitalmoney/gold(BTC) or itsup-and
cominghigherbetapeers. Havingsaidthat, with SOLup 6xand
BTC 160%, we have been overdue for some mean reversion for

ETH.

Builders Build: Despitethe past cryptorecession, developer
activityhas held up well. Smartcontractsdeployed, active
addresses, and mobile wallet activity have seen continued
momentum, and asfor our focus areas, we haveseencontinued

innovationattheapplicationlayer.

Al & Crypto/Blockchain: To us, thisoneisverystraightforward
in a numberof ways. Firstly, in aworldof generativeAl,youwill
requirea technology(blockchain) to providereliable, global,
andmathematicallyguaranteedprovenance. Andwe will need
machinemoney(crypto), whetherthat is Bitcoinor something
else.Andthenyouwillneedserviceprovidersforsuchafunctional
digitalassetecosystem.

Non-FinancialApplication: Thereare plentymore, but three
areaswith blockbusterpotentialintermsof innovationareworth

mentioninghere: InSocialMedia,the incumbentplayersdominate

the marketwhilea marginalnumberof creatorsmakesufficient

MME CYVC

moneyto makecontentcreationworthwhileon a broaderbasis,

providingan opportunityfor breakoutDecentralisedSocial
("DeSoc") appsasa newwayto createan audienceandnewand

more direct rewardmodels. PhysicalInfrastructureNetworks
oughtto challengecloudinfrastructureservicesovertimeand,
evenif they take just a small"de-platformingrisk" shareof
the market, ought to becomean areathat disproportionately
accelerates. Science(acrosssectors) as an industryhastrust
challenges, bureaucratic inefficiencies, and poor incentive

schemes. BlockchainandCryptoarethe toolsto challengeand
solvethiswhilstthereisamplelong-termmegatrendpotentialina
lotoffieldsofscience(suchaspersonalizedhealth/longevity, rare
diseases,spacetech, andenergy)todrivedeployment.

¹JPMorgan"EyeontheMarkets" Outlook2024
2All Data based on PitchBook

3Dealroom

Olaf Hannemann

Co-Founder, CIO, CVVC
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ResearchMethodology
1. REPORT INTENTION

Thisreportconstitutesanannualreportstudyingthe blockchain
landscapein the regionknownas, CryptoValley(i.e.Switzerland
andLiechtensteincollectively). It seeksto provideinsightsinto
cryptoindustrydevelopmentsandventurefundingactivitywithin
the region. Weaimto providea high-levelcomparativesynopsis
to gainmacroinsightsovertime, bycomparingblockchain-specific
venturefundingto relevantsector-agnosticventurefundingdata
globally, andinEurope.

2. FUNDING DATA

We haveusedvarioussourcesof datato compilethis report,
includingpublicand paiddatabases, researchreports, LinkedIn
profiles,reputablenewsoutlets,governmentfilings,pressreleases,
investors,andentrepreneurs.Wecomparehistoricalfundingdata
inthe regionwithdatawithinthistimeperiodto provideinsights.
Thereportcriteriaareasfollows:

a. NumberofCompaniesinCryptoValley
i. Thissectionhighlightsthe numberof cryptoandblockchain

companiesin CryptoValley. Threedatabaseswereusedto
determinethisnumber,namely, Pitchbook, Crunchbase,and
Apollo.io. Companieswereincludedbasedon:

1.Thecompanybeingdeemedactive, and
2.The companyhaving blockchain/cryptocurrencyas a

primaryfocus, or wherethe technologyis integralin
achievingthebusiness' primaryfocus, and

3.ThecompanyhavingaregisteredofficeinCryptoValley.

b. VentureFundingOverview
i . Inclusion

1.Thecompanyis headquarteredin CryptoValley:

a.The locationof a company'sheadquarterswas
determinedusingacombinationofprivatedatabases,as
wellaspubliclyaccessiblesourcessuchasacompany's
officialwebsite,officialLinkedInprofile, legaldocuments,
andpressreleases.

2.Companycharacteristics:

a.Currentlyoperational, and

b.Activewebsite, and

c. Blockchain/cryptocurrencyasaprimaryfocus,orwhere
the technologyis integralin achievingthe business'
primaryfocus,and

d.Successfullyclosedafundingroundbetween01Jan2023
and 31 Dec2023,

3.Funding
a. Min funding= $100k

b.Disclosed,publiclyverifiablefundingdeals:
i. In the casewherefundinghasbeentotaled, and

undisclosedroundshavefallen betweendisclosed
rounds, the undisclosed rounds have been
omittedfromthe totalfigure.

c. Allstages, and

d.Privatefunding, and

e.Equityfundingandfundingin the form of convertible
notesfrom traditional financiers, and

f. EquityfundingbyAcceleratorshasbeenincluded.
i . Exclusion

1.Companytypes:
a.Publiclytraded businessesthat trade on recognized

securitiesexchanges(includingPinkSheets),and
2. Fundingtypes:

a.Debt(exceptingconvertiblenotes), and

b.Contingentfunding. Where an amount of funding
is promisedcontingenton the fulfillmentof certain
milestones, butthebusinesshasonlyreceivedaportion
of suchfunds, the amountnot receivedasyet hasnot
been included, and

c. Publicand privategrant funding. In the casewhere
funding has been totaled, and grant funding has
occurredin betweenequityfundingrounds, the grant
fundinghasbeensubtractedor omittedfrom the total
figure,and

d .M&A rounds , and

MME|||

e. IPOrounds , and

f . CryptoCoinOfferings(ICOS/IEOs/ISOs/ITOSet al.) have
not been included, and

VC

g.Non-cashcontributions(suchasGoogleCloudCreditsin
the caseof Google-acceleratedventures), and

h.Capitalizationrounds.

c. CryptoValleyTop50
i. TheTop50sectionprovides2listsof25blockchaincompanies/

andor projectseach, basedon differentcriteria. Namely, by
CoinMarketCapitalization,andbyPrivateValuation.
1.CoinMarketCapitalization

a.Thislist is composedof 25 companiesand/or projects
that havepubliclytradedtokensthat are listedby
industry-leadingcoinmarketdataplatforms.

b.Includedprojectsare headquarteredin CryptoValley,
andhavebeenorderedbytheirmarketcapitalizationas
reportedbyCoinMarketCapasatthe closeof2023.

2. Private Valuation

i. Headquartersare determinedfrom reputable,
publicly available sources. Headquartersof
blockchainnetworkprojectsandDAOSet al. have
beendeterminedbyconsideringtheheadquarters
locationsof their relatedregisteredfoundation,
for-profitarm,orgoverningentity.

a.Thislist iscomposedof25companiesheadquarteredin
CryptoValley,andthatarenotpubliclytraded.Theyare
orderedbytheir lastknownvaluationasat the closeof
theirlastdisclosedsuccessfulequityfundinground.

b.Last known valuations are based on funding data
sourced from Pitchbook .

c. Headquarterslocations are based on data from
Pitchbook .

ii. Onlycompaniesthat are deemedto be activehavebeen
included .

d . Unicorns

i. CryptoValleyTokenswitha UnicornValuation
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1. Inclusion

a.Acryptocompanyand/or projectwitha publiclytraded
tokenvaluedat $1 billion+, headquarteredin either
Switzerland or Liechtenstein .

ii. CryptoValleyUnicorns
1. Inclusion

a.A privately-ownedtechcompanyvaluedat $1 billion+,
headquarteredineitherSwitzerlandor Liechtenstein.

2.Unicornvaluationsare basedon the globalunicorndata
reportedbyPitchbookonanongoingbasis.

e. Megadealsaredefinedasventure dealsof $100m+

f. Fundingdatais oftenreportedwellafterthe fact. Therefore,
reportedfunding data and relatedmetricsare subjectto
revision .

g. GeographicregionshavebeenalignedwithPitchbook'sregion
breakdown. For e.g.the regionof NorthAmericaincludes
Bermuda, Canada, Greenland, Mexico, USA.

3. GLOBAL CONTEXT AND FIGURES

a. Allfinancialfiguresin this reportareportrayedin USDunless
otherwise specified. All amounts have been rounded to
maintaincontextwhen comparedto the other figuresin a
specificdataset.

b. VentureFundingOverview

i. Wherefundingwasraisedin a currencyotherthanUSD, the
USDconversationprovidedbyPitchbookwasused.

c. Top50in CryptoValley

i. Top 25 by CoinMarketCap

1.AllfiguresaretakendirectlyfromCoinMarketCapandare
reportedin USD.

ii. Top 25 byPrivateValuation

1.Wherefundingwas raisedin a currencyotherthan USD,
theUSDconversationprovidedbyPitchbookwasused.

4. CORE DATABASES UTILIZED

a. Pitchbook
b . Crunchbase

c. CoinMarketCap
d. Apollo.io

Disclaimer:Thecontentsarenotarepresentationbythecoveredcompaniesand
arebaseduponorderivedfrominformationgenerallybelievedto bereliable,
althoughnorepresentationismadethat it isaccurateor complete. CVVCAG
oritsassociatesacceptnoliabilitywithregardto thereader'srelianceonthe
Report.

Shouldyourequireanyfurtherclaritysurroundingtheresearchmethodologies
usedorfeelthatyourcompanyhasnotbeenincludedwhereitshouldhavebeen,
pleasedon'thesitateto reachoutto reports@cvvc.com

MME||| VC
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Executive Summary
Crypto Valley Top 50

TOP 50 - MARKET CAP LEADERS

1.

CV VC TOP 50 REPORT 2023 | 03. EXECUTIVE SUMMARY

2 .

3.

$373.45b

VALUATION BY
BLOCKCHAIN

INDUSTRY

CATEGORY

18are basedin
Zug, accounting
for 97% of the
total valuation

97%
OFTOTAL

VALUATION

ZG

Tokensin the Top 50 haveacombined
valuation of $373.45b

ZH

Blockchain Networks

15companies| 99.1%of thevaluationshare

Centralized Blockchain Financial Services
2 companies| 0.2%of the valuationshare

DataManagement, Verification,&Analytics
3 companies| 0.2%of the valuationshare

DecentralizedFinance(DeFi)
2 companies| 0.3%of the valuationshare

Gaming, NFTS, & Metaverse
Ocompanies| 0%of the valuationshare

Infrastructure&DeveloperTools
3companies| 0.2%of the valuationshare

2%
OFTOTAL

VALUATION

2 are basedin
Zürich, accounting
for 2% of the
valuation .

TOP 50 PRIVATE VALUATION LEADERS

1.

2 .

3.

$9.48b

VALUATION BY
BLOCKCHAIN

INDUSTRY
CATEGORY

12arebasedin
Zug, accounting
for 59% of the
total valuation

59%
OF TOTAL

VALUATION

Companieswith PrivateValuationsin the
Top 50 haveacombinedvaluation of $9.48b

ZG

MME|||

ZH

Blockchain Networks

2 companies| 5.4%of the valuationshare

Centralized Blockchain Financial Services
11companies| 71.3%of the valuationshare

DataManagement, Verification, &Analytics
5 companies| 2.7%of the valuationshare

DecentralizedFinance(DeFi)
Ocompanies| 0%of the valuationshare

Gaming, NFTs,& Metaverse
3 companies| 4.1%of thevaluationshare

Infrastructure& DeveloperTools
4 companies| 16.5%of the valuationshare

35%
OF TOTAL

VALUATION

8 are basedin
Zürich,accounting
for 35% of the
valuation .

VC
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GLOBAL VENTURE FUNDING
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Globalannualventurefundingtotaled
$344.5b across22,718deals in 2023,
markingthe lowestsince2019.This
reflecteda 35%funding declineand34%
fewerdealsthantheprecedingyear's
$529b and 34,195deals.

50 %
GLOBAL
FUNDING

The average
deal size
declined
2% YoY to

$15.2m.

USA

EUROPE15
%

42 %
GLOBAL
DEALS

Megadealsaredownby 48%,
totaling 552.Thelowest annual
total since 2019.

552
MEGADEALS

$3.2 MILLION

EUROPE

17%
GLOBAL
FUNDING

$344.5 BILLION

22,718DEALS

ASIA

-14 %

Theglobal mediandealsizeincreasedby 4%YoYto
$3.2m,withSouthAmericabeingthelowestbyregion
($1.66m) andthe MiddleEastachievingthehighest($4m).

27%
GLOBAL
DEALS

MEDIANDEALSIZE

MEGA DEALS

+48 %

North American mega
dealsaccountedfor 52%

28%
GLOBAL

FUNDING

of the globaltotal,
followedby Asiaand
Europewith 25%and 15%
respectively.

22%
GLOBAL
DEALS

The USA accounted for 50 %

of global funding and42%
of global deals. Asiasecured
26%of fundingand22%of
deals, Europewith 17%and
27%respectively.

+ 35%
FROM$529B

34%
FROM34,195

Venture deals
have declined
for the 8th
consecutive

quarter .

1,354

Unicornbirthsfell by71%, makingfor a
total countof 1,354globally.

GLOBAL UNICORNS

71%

EUROPEAN VENTURE FUNDING

Europe'sportionofglobalventurefundingincreased
from 10% in 2018 to 17% in 2023 .

+43 %

$58
BILLION

+ 13%

+35 %

$9.4
MILLION

6,150
DEALS

Averageannualventure dealsize in
Europedeclinedby13%to $9.4m,
38% lowerthanthe globalaverage.

38 %
LOWER THAN GLOBAL
AVERAGE DEAL SIZE

$2.97b raised across
255 venture deals over
the lastfour quarters, a
36%funding decline
from $4.6b, while deal
countdecreasedby
47 %.

CRYPTO VALLEY VENTURE FUNDING

Europesecured$58b across6,150
dealsin 2023, markingaYoYdecline
of 43%and35%respectively,
althoughEuropestill makesup 27%
of total globalventuredealsand17%
of global venture funding.

32% MORETHANTHE EUROPEANMEDIAN

$2.85mMEDIANDEALSIZE

11% LOWER THAN THE GLOBAL MEDIAN

Theannual average
dealsizein Crypto
Valleyincreasedby
21%YoY, to $11.7m-
23% lower than

globallyand24%
higherthanin Europe

TheannualmediandealsizeinCryptoValleyincreasedby
31%YoYto $2.85m, 32%morethanthe Europeanmedian
and11%lessthantheglobalmedian.

In Q2'23, European
venture funding had a
16% QOQ increase,
reboundingafter4
consecutivedeclining
quarterswhiledeals
continued downward for
the 8th successive
quarter.

+36 % +47 %

$2.97
BILLION

23 %

LOWER THAN
GLOBAL

AVERAGE

255
DEALS

!‘ 31%

121%

$11.7M
AVERAGEDEAL

SIZE

24%

HIGHER THAN

AVERAGE

MME CY| VC

Europe'sannualmediandeal sizewas
$2.2m.Since2018, it graduallyincreased
relativeto the global annualmedian,
movingfrom a disparityof -47%to -32%.

2018EUROPEANMEDIANDEALSIZE

7.1%

$2.2MEUROPEANMEDIANDEALSIZE

5.1%
OFEUROPEAN

VENTURE
FUNDING

152
UNICORNS

-32 % -

GLOBALMEDIAN DEALSIZE

Europehasatotalof152unicorns, with
12gainingtheir hornsin 2023.

CryptoValleyaccountsfor 5.1%of Europeanventure
fundingand4.1%of Europeanventuredeals.

6
MEGADEALS

IN 2023

12
NEW

IN 2023

4.1%
OF EUROPEAN

VENTURE

DEALS

CryptoValleyhad6 MegaDeals, 7.1%of European
megadeals,1.1%of globalmegadeals.

1.1%
OFGLOBAL
MEGADEALS
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GLOBAL BLOCKCHAIN VENTURE FUNDING

$9.8b in 1,031deals in 2023,
a 69%YoY fundingdrop
and 55% fewer deals .

+69 % +55 %

$9.8
BILLION

$3.5 MILLION
2023 MEDIAN DEAL SIZE

+ 81%
in deals

!‘ 3%
2023: 9%HIGHERTHANTHEGLOBALALL-SECTORMEDIAN

2022: 17%HIGHERTHANTHEGLOBALALL-SECTORMEDIAN

87%
in funding

1,031
DEALS

Globalmediandealsizefor blockchainfundingwas$3.5m
in 2023, a3%YoYdecline. It was9%higherthanthe global
all-sector median, which declinedfrom 17%higher in 2022.

2022

$963.4m
ACROSS

93 DEALS

13
BLOCKCHAIN
MEGADEALS

$283.5m across 49 deals in

2023, down71%from $963.4m
across93 deals2022.

$283.5M
ACROSS

49 DEALS

+71%

$3.4 MILLION

USAledwith 41%funding,41%dealsinblockchainventures. Europe
with 23%of funding, 23%of deals.Asiawith 20%of dealsand18%of
funding.

2%LESSTHANGLOBALMEDIAN

41%
GLOBAL

14% MORE THAN EUROPEAN MEDIAN

2.4 %
OF ALL GLOBAL

MEGADEALS

FROM

3.1%

Theannualmediandealsizefor Crypto
Valleywasat $3.4m, whichis2%less
thanthe global medianand14%more
thanthe Europeanmedian.

41%
GLOBAL
FUNDING

13blockchainmegadealsglobally,2.4%ofallglobal
megadeals,down81%indealsand87%infunding
from the previousyear.

CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING

2.9%

40 %
LOWER

AVERAGE
EUROPEAN

OF
GLOBA

ti

EUROPE

23%

Blockchain venture
fundinganddeals
continuedto decline
for the seventh
consecutive

quarter, with Q4 '23
raising$2b in 204
deals .

+44 %

$5.8M
AVERAGE
DEAL SIZE

4.8 %

23%

ASIA

39 %
THAN

AVERAGE
GLOBAL

DEALSIZE

Annualaveragedealsizefell by
44 % YoY to $5.8m, 40 % lower
thanin Europeand39%lower
than observedglobally.

$13.8
MILLION

In2023, CryptoValleyachievedaglobalblockchain
fundingshareof 2.9%andparticipatedin 4.8%of global
blockchaindeals. Fundingshareisdownfrom3.1%and
dealshareisupfrom4.1%respectivelyin2022.

Annualaveragedealsizeslid
31%to $9.5mfrom $13.8mthe
prioryear.

18%

6 NEW
BLOCKCHAIN
UNICORNS

6 newblockchainunicornsemergedin 2023,
6%of newglobalunicorns.

FROM

14.1%

20%

+ 31%

$9.5
MILLION

6%
OF GLOBAL

Participatedin an
all-time -high 20.4 %of
the annual European
blockchain venture
deal share and secured

12.3%ofthe funding.
17.9% deal and 13.6%

fundingsharein2022

Majorityof venturedeals
were earlier stageactivity :
EquityCrowdfunding- 1
Angel(individual) - 1
Pre-Seed Rounds - 6

Seed Rounds - 17

EarlyStageVC- 14
Later Stage VC- 10

1

EUROPEAN BLOCKCHAIN VENTURE FUNDING

Europesecured$2.3bin blockchainfundingacross
240deals, reflecting23%of boththeglobalfunding
shareandglobal dealshare,upfrom 22%in 2022.

23 %

22%

$2.3BACROSS240DEALS

3
MEGA DEALS

IN 2023
MON

à�!TV30v3W
30

S7Tagvo3N

$3 MILLION

EUROPEAN MEDIAN
DEAL SIZE

GLOBAL MEDIAN DEAL SIZE

1290
BLOCKCHAIN/

CRYPTOCURRENCY
COMPANIES

2022-17.9

Despite a 8% YoY increaseto $3m, the
mediandealsizestill lagsbehindtheglobal
blockchainventuremedianby14%.

2022-13.6
%

EUROPEAN

BLOCKCHAIN
FUNDING &

DEALS

Europehad3 mega
deals, comprising
23%of global mega
deals and 35% of

mega-dealfunding,
up from 17%and 23%,
respectively

18 %

2022-19
%

2022-21

CRYPTOVALLEY
VENTURE

FUNDING &
DEALS

Zug, Genevaand
Zurich contributed to
81% of all blockchain

venturefunding
in CryptoValley
across35 deals .

Zug (ZG) - 17
Zurich(ZH) - 10
Geneva(GE) - 8

GE

ZH

Q1'23: 39%YoYfundingdecrease, 52%declinein dealcount
Q2'23: 81%YoY fundingdecrease, 57% declinein dealcount
Q3'23: 73%YoYfundingdecrease, 57%declinein dealcount
Q4 '23: 69%YoYfundingdecrease, 49%declinein dealcount

6.9 %

Annual median deal
sizeconsistently
surpassedthe
sector-agnostic
Europeanmediandeal
sizeoverthe past6
years, standing39%
higherin 2023
comparedto 2022.

ACROSS

35

NA

DEALS

Fundingcontinuedto declinefor the 4th
consecutivequarteranddealcountcontinued
to declinefor the 8th consecutivequarter.

ZG

Reached a 10% share
of all venture funding
inCryptoValley,and
19%of venturedeals,
down from the

previousyear's21%of
fundingand19%of
deals .

81%
BLOCKCHAIN

VENTURE
FUNDING

MME CYVC

5.5 %

Q1 '23

Europeanblockchain
fundingaccountedfor
6.9%of all European
venturefundingand
5.5%of deals. Both
metrics are all time
highs.

1NEW
BLOCKCHAIN
UNICORN

Onenew Europeanblockchainunicorn
emerged Q1'23

Q1'23wasthe dominantfunding
quarter, raising$160.3m- 7
timesgreaterthan Q4 '23.

( 13
BLOCKCHAIN

UNICORNS

10
Blockchain
Platforms

3
Private
Blockchain

Companies

CryptoValleyhasa totalof 13
BlockchainUnicorns, 3 Private
BlockchainCompanies&10
BlockchainPlatformswithpublicly
tradedcryptocurrencies.
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THE FUTURE OF IT: SECURE COMPUTE WITHOUT
CYBERSECURITY
The Internet Computeris a public blockchainnetwork that's
efficientand infinitelyscalable, which hostsa new form of
reimaginedsmart contractsoftware that performsgeneral
purposebackendcomputing. Thenetworkmakesit possibleto
buildaWeb3socialnetworkor orderbookexchange, say, 100%
on-chain, exclusivelyfrom smartcontractsoftware, in a brave
newfull-stackdecentralizationparadigm.Advancedmathematics
andcomputerscienceimbuethe networkwith capabilitiesunlike
before .

To date, the network has primarilybeen used for building
hundredsofWeb3projects. Theeasiestwayto understandwhat
ICPtechnologycando(ICPstandsfor InternetComputerProtocol,
the languagespokenbythe InternetComputer'snodes) isto try
out a majorservicesuchasOpenChat(foundat oc.app), which
hostsvastnumbersof users, chatmessagesandmedia.Theentire
servicerunsfromthe InternetComputer, includingthe interactive
userexperience, whichthe underlyingsmartcontractsoftware
generatesbydirectlyprocessingHTTP(thelanguageoftheweb).

Whilethis is a Web3breakthrough, this articledrawsattentionto
theprofoundimplicationsfor ITandcomputing, whichinvolvesa
revolutionin computersecurity. penChat'susers can maintain

cryptoin their chataccountsthat theycansendto othersusing
instantchatmessageswithoutanyneedfor awalletbecauseit is
storedbytheservice.ThecryptoheldinsidetheOpenChatservice
isclearlyahoneypotfor hackers, buttheservicerunswithoutany
cybersecurityprotectionsat all.

Smartcontractsoftwarerunningon a blockchainguarantees
that it will alwaysrun its logicaswrittenandprocessits correct
data. Smartcontractsand their computationand data live in
cypherspace, wherethey are tamperproofand run without

Powered by Dfinity

thfirewallneedfor the protectionand other cybersecurity AttheDFINITYFoundation,weareproudto behelpingtheworld
measures. Theydon't even needantivirussoftwareto protect addressoneofthe mostpressingproblemsofourtime.
them from ransomware. BecauseOpenChatis built exclusively
fromsmartcontractsoftwareandlivesentirelyontheblockchain,
it isalsotamperproof.

Today,the ITworld is in the midstof a securitycrisis. In2021, the
ColonialPipelinestoppedworkingaftera ransomwareattackon
itsservers, deprivingthe EasternSeaboardof the UnitedStates
of gasoline. Recently, MGMwasattacked, not onlyrenderingits
casinosinoperablebut alsolockingits hotelcustomersout of
their rooms. Behindsuchhigh-profilecyberbreaches, hundreds
of thousandsof incidentsoccuryearly. Theaveragecostofeach
incidentis$4.5million, andit isestimatedthatthe globalcostof
cybercrimewill reach$10trillionby2025.

Cybersecurity, likewarorclimatechange, hasbecomeakeyissue
of our time. Yet, artificialintelligenceis aboutto makethings
much, muchworseby makingphishingeasier, foolingbiometric
securitysystems, performingautomatedhacks, and identifying
newzero-dayexploitsautomatically.Theworlddesperatelyneeds
solutions.Governmentsarenowpushingresponsibilityontothose
whoarehacked,andtheCSOofUberrecentlyreceivedthreeyears
probationafter misreportinga hackthey suffered. Thankfully,
today'sWeb3servicesrunningon the InternetComputerreveala
betterpathforward.

In 2024, the DFINITYFoundationwill support a commercial
initiativeto provideenterprisesandgovernmentswhomaynotbe
readyto buildonapublicnetworkwithrepackagedICPtechnology
thatenablesthemtospinupsecureprivatecloudswheresoftware
is tamperproofand unstoppable. Privatecloudscan be made
interoperableby registeringthemwiththe InternetComputer.

Laterthis year, you will hear moreabout UTOPIAtechnology,
whichstandsfor UnstoppableTamperproofOpenPlatformfor
IndependentAutonomy. EachUTOPIAis a privatecloud, which
canbe spun up over existingcloudsor dedicatedhardware
as needed. Thisyear, enterprisesandgovernmentswill begin
buildingontheseadvancedserverlesscloudenvironmentsusing
next-generationcanistersmartcontractsoftwarewrittenin any
languagerunningontheWebAssemblyvirtualmachine.Welcome
to the brighterfuture.

Dominic Williams

Chief Scientist and Founder,
DFINITY Foundation

https://dfinity.org/
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CryptoValley
Top 50 2023
Thisreportsectionprovidesa comprehensiveoverviewof the Top 50
leadingblockchainprojectsandcompaniesbasedin Switzerlandand
Liechtenstein. TheTop50iscuratedintotwo distinctlists: CoinMarket
CapLeadersandPrivateValuationLeaders.

COIN MARKET CAP LEADERS :

Features25publiclytradedblockchainprojects.Thesecompanieshavea
cumulativemarketcapitalizationof $373.45basof theendof2023.

PRIVATE VALUATION LEADERS :

Features25 blockchaincompaniesthat do not havepubliclytraded
equity. Thevaluationof thesecompaniesisderivedfromthe lastknown
successfulfundin rounddataavailable, totalinga combinedmarket
capitalizationof $9.48b.

*Pleasenote: Ininstanceswhereafundingroundhasbeenclosedsubsequent
to the round on whichthe valuationis based, the currentvaluationof the

businessmightdifferfromtheLastKnownValuationpresentedhere.

GAMING

,
NFTS

TAVERSE
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TOP 50 COIN MARKET CAP

Blockchain Networks
Blockchainnetworksreferto decentralizeddigitalledgersthatusecryptographictechniquesto recordandsecuretransactionsacrossmultipleparticipants.Thesenetworkscanbepublic, private, consortium,
orhybrid-based,whileemphasizingtransparencyandimmutability, usingconsensusmechanismsto maintainthenetwork. Idealfor applicationslikecryptocurrenciesanddistributedapplications(dApps)that
requireawidereachandhighdegreeoftrustlessness.

ALEPH ZERO

Aleph Zero
SUBCATEGORY: PublicBlockchains- InteroperableandModularLayer
1 Networks

CITY:Zug, Switzerland| FOUNDED:2018

AlephZeroisaLayer1blockchainplatformfeaturinganovelAlephBFT
consensusprotocol, combiningProofof StakeandDAGSfor enhanced
securityand scalability. It achievesrapid transactionprocessing
(89,600TPS, 416 msvalidation) and incorporatesLiminal, a privacy
layerusingZK-SNARKSandSMPCfor securetransactions. Thenetwork
facilitatesinteroperabilitywith majorblockchainslike Polkadotand
Ethereum,supportsadiverseecosystemofdApps,andadoptsaunique
governancemodel. ItscompliancewithSwissregulatorystandardsand
innovativefundingprogramfor developersunderscoreitscommitment
to growthandlegalintegrity.

AZERO
TICKER

2021
YEAR OF TOKEN LAUNCH

$415,235,209
MARKET CAPITALIZATION

Cardano
Foundation

Cardano

SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY:Zug,Switzerland| FOUNDED:2015

Cardanoisa proof-of-stakeblockchainplatform, notablefor beingthe
firstof itskindfoundedonpeer-reviewedresearchanddeveloped
throughevidence-basedmethods.It standsoutinthe blockchainworld
for itsfocuson sustainability, scalability, andtransparency.Asathird
generationblockchainplatform, it's designedto supportlarge-scale,
mission-criticaldecentralizedapplications(DApps) thatareenvisioned
to be key to future economies. Cardano'sopen-source nature and
its commitmentto continuousimprovementthrough democratic
andcommunity-baseddevelopmentmethodsunderscoreits ethos
of openness. It is alsohometo theadacryptocurrency, emphasizing
energyefficiencyandlowercomputationalpowerusecomparedto
other blockchains .

ADA
TICKER

2017
YEAR OF TOKEN LAUNCH

$20,849,113,669
MARKET CAPITALIZATION

cas
per

MME CYVC

Casper
SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY: Zug, Switzerland| FOUNDED: 2018

CasperNetworkis an open-source, Proof-of-Stake(PoS) blockchain
network, optimizedfor enterpriseanddeveloperadoption. Developed
basedon the Correct-by-Construction(CBC) Casperspecification, it
standsasthe first live PoSblockchainbuilt from this specification.
Designedto improveon the limitationsof the EthereumNetwork,
Casperoffersefficienttransactionprocessing, robustsecurity, andhigh
scalability.Thenetworkisdecentralizedandpermissionless,employing
a uniqueconsensusprotocolcalledHighway. Thisprotocol, derived
fromextensiveresearch, offersenhancedfinalityandflexibilityover
classicalByzantineFaultTolerant(BFT) models. Casper'sarchitecture
fostersa widerangeof applications, fromempoweringcreatorsand
communitiesto supportingbusinessconnectivitywith integrityand
trust. Launchedon March30, 2021, Casperisa pioneeringplatformin
theblockchainspace,continuallyevolvingto meetemerginguserneeds.

CSPR
TICKER

2021
YEAR OF TOKEN LAUNCH

$587,949,549
MARKET CAPITALIZATION
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Blockchain Networks Continued

CELESTIA

Celestia

SUBCATEGORY: PublicBlockchains- InteroperableandModularLayer
1 Networks

CITY: Vaduz, Liechtenstein| FOUNDED: 2020

CelestiaLabshas developeda "modular" blockchainnetwork. This
approachfocusesonsimplifyingtheblockchainarchitecture,particularly
by separatingthe layersresponsiblefor consensus, settlement, data
availability, andexecution. Celestia'snetworkisastripped-downlayer
1 blockchain, concentratingon orderingtransactionsand ensuring
data availability, without handlingsmartcontractsor computations.
Thesefunctionalitiesareoutsourcedto rollupsor other blockchains, a
centralaspectof Celestia'sflexibledesign.Celestiasupportsdevelopers
buildingWeb3applications, offeringinteroperabilityand facilitating
variousinfrastructurecombinations. InOctober2023, Celestialaunched
its mainnet, markinga significantstep in its developmentaljourney.
Celestia'sinnovativeapproachandpotentialhaveattractedsignificant
investment,achievingunicornstatusbeforethe launchoftheir mainnet
and native token .

TIA
TICKER

2023
YEAR OF TOKEN LAUNCH

$1,818,873,584
MARKET CAPITALIZATION

COSMOS

Cosmos
SUBCATEGORY: PublicBlockchains- InteroperableandModularLayer
1 Networks

CITY:Zug, Switzerland| FOUNDED: 2014

Cosmos, symbolizedby ATOM, is a cryptocurrencypoweringan
ecosystemof blockchainsdesignedfor scalabilityandinteroperability.
Termedasan"Internetof Blockchains," Cosmosfocusesoncreatinga
networkof interconnectedcryptonetworksusingopen-sourcetools. It
employsthe Inter-BlockchainCommunication(IBC) protocolto enable
interoperabilityamongdiverseblockchains. Launchedin 2019and
co-foundedbyJaeKwonandEthanBuchman, Cosmosis supported
by the InterchainFoundation(ICF), a Swissorganizationpromoting
decentralized networks. Cosmos' main chain, the Cosmos Hub, acts
asacentralledgerfor its'Zones,' facilitatingthevisionof anexpansive
networkof blockchains, applications, andservices.

ATOM
TICKER

2019
YEAR OF TOKEN LAUNCH

$4,037,655,719
MARKET CAPITALIZATION

MME|||

Ethereum
SUBCATEGORY:PublicBlockchains- Layer1Protocol
CITY:Zug, Switzerland| FOUNDED:2013

ETH
TICKER

Ethereum, launched in 2014, stands at the forefront of blockchain
innovation, notablyfor itssmartcontractanddecentralizedapplication
(dApp) capabilities. Its native cryptocurrency, Ether, is pivotal for
networkoperationsand transactions. Ethereumdistinguishesitself
with robustsmartcontractfunctionality, fosteringadiverseecosystem
of dApps, DeFi, andNFTs.Theevolutionto Ethereum2.0, transitioning
to Proofof Stake(PoS), marksits stridestowardsscalabilityand
energyefficiency. Thisevolution, coupledwithongoingdevelopments
like proto-dankshardingandtacklingcensorshipissues, underscores
Ethereum'senduringimpactandleadershipin blockchaintechnology
andgovernance.

2015
YEAR OF TOKEN LAUNCH

$273,420,268,614

VC

MARKET CAPITALIZATION
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Blockchain Networks Continued

THE

Hashgraph
ASSOCIATION

Hedera
SUBCATEGORY: Blockchain-as-a-Service(BaaS) - Interoperableand
ModularLayer1Networks
CITY: Pfäffikon, Switzerland| FOUNDED: 2017

Hederais an innovativeforce in the blockchainindustry, offeringa
publicdistributedledgerbuiltontheuniquehashgraphconsensus.This
platformprovidesfast, fair, andsecuretransactions, andisparticularly
notablefor its energyefficiencyand carbon-negativestatus. Key
servicesincludeSolidity-basedsmartcontracts, consensus, andtoken
services,withafocusonfacilitatingdecentralizedapplications.Hedera's
governanceismanagedbyadiverseanddecentralizedcouncilofglobal
organizations. Thenetwork'swidearrayof servicesandcommitment
to decentralizationrenderit a crucialplayerin advancingblockchain
technologyanditsapplicationsacrossvarioussectors.

HBAR
TICKER

2019
YEAR OF TOKEN LAUNCH

$2,893,085,599
MARKET CAPITALIZATION

X INTERNET
COMPUTER

Internet Computer
SUBCATEGORY:PublicBlockchains- Layer1Protocol
CITY: Zürich,Switzerland| FOUNDED: 2016

InternetComputeris a novelblockchainnetworkexpandingpublic
Internetfunctionalitywith a serverlesscloudmodel, providinga more
open, secure, and censorship-resistantInternetplatformcapableof
hostinganyapplications. UtilizingChainKeycryptography, it offers
unprecedentedsecurityandscalability. ICPis the ecosystem'snative
cryptocurrency, usedfor rewardingnetworkparticipantsandcovering
transactionfees. Theplatform, poweredbyindependentdatacenters,
eschewscentralserversfor a decentralizednodesystem, ensuring
secure, transparentdata sharingand authentication. The DFINITY
Foundation, aiming to integrateBitcoin and Ethereum, leads its
developmentwithafocusonspeed, scalability, andsecurity.

ICP
TICKER

2021
YEAR OF TOKEN LAUNCH

$6,082,392,134
MARKET CAPITALIZATION

Lisk

MME|||

Lisk
SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY: Zug,Switzerland| FOUNDED:2016

LSK
TICKER

Lisk, overseenby the OnchainFoundation, is a Layer1 blockchain
renownedfor its accessible, developer-friendlyplatform, enabling
decentralizedapplicationscreationusingJavaScriptanda Delegated
Proofof Stakeconsensus. Its ecosystem, centeredaroundthe LSK
token, emphasizesuser-drivengovernanceand scalableblockchain
infrastructure. Transitioningtowardsa groundbreakingfuture, Liskis
pivotingtobecomeaLayer2(L2)solutionwithintheEthereumecosystem,
withtestnetdeploymenttargetedfor Q12024.Thisstrategicmoveaims
to harnessEthereum'ssecurityanddevelopertools, promisingreduced
transactioncostsand enhancedscalability. IntegratingOptimism's
OPStackandGelato'sRollup-as-a-Serviceplatform, Liskwill focuson
practicalblockchainapplicationsforreal-worldassetsanddecentralized
physicalinfrastructurenetworks. Themigrationincludestransitioning
the LSKtokento an ERC-20token, boostingitsutility acrossEthereum's
dAppsandDeFiprotocols. Lisk'sshiftto anEthereumL2solutionand
joiningthe OptimismSuperchainnetworkunderscoresits dedication
todemocratizingblockchaintechnologyandsolvinglocalchallengesin
EmergingMarkets.

2016
YEAR OF TOKEN LAUNCH

$167,947,164

VC

MARKET CAPITALIZATION
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Blockchain Networks Continued

LUKSO

LUKSO

SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY: Zug, Switzerland| FOUNDED: 2017

LUKSOisa POSLayer-1 networkfullyharnessingthe powersof theETH
2.0protocolto changehowusers, creators, andbrandsinteractwith
blockchaintechnologyin the NewCreativeEconomies. TheEVMchain
introducesLUKSOStandardProposals(LSPs)- asetofprogressivesmart
contractstandardsthat increasefunctionalityanduser-friendliness.
LSPSrevolutioniseidentity,ownership, assetrepresentation, andsmart
contractinteractions.Theyareextremelyextensible,enablingnewuse
caseswhile simplifyingthe developerand userexperience. LUKSO's
mainprimitiveareUniversalProfiles(UPS) - whicharenext-generation
smartcontractaccounts.UniversalProfilesrevolutioniseweb3adoption,
by creatinga fully flexiblesmartcontractaccountthat will replace
wallets aswe know them .Craftedwith LSPs, these smart contract-based
profilessimplifyuseronboardingandenhanceblockchaininteractions.
Withthesenewdynamictoolsandstandards, next-generationdApps
canbebuiltonLUKSO,allowingcreativeindustriesto evolveseamlessly
andinteroperablyin thedecentralisedsocialweb.

LYX
TICKER

2023
YEAR OF TOKEN LAUNCH

$262,856,638
MARKET CAPITALIZATION

MINA
Mina
SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY: Geneva, Switzerland| FOUNDED:2017

MinaProtocolrevolutionizesblockchaintechnologywith its innovative
useof recursivezk-SNARKS, a novelcryptographictechnique, enabling
constant-time ledgerverificationregardlessof size. Thisapproach
overcomesthescalabilityissuesprevalentintraditionalblockchainslike
Bitcoin. Minafeaturesa uniqueecosystemwith three roles: Verifiers,
BlockProducers, andSnarkers, eachcontributingto networksecurity
andefficiency. Its nativecurrency, MINA, supportsmicrotransactions
anchoredin the OuroborosProofof Stakeconsensusmechanism, and
facilitatesa monetarypolicystartingwith12%inflationandreducingto
7%overfiveyears.The'parallelscanstate',distributionproofgeneration
tasks, furtherenhancestransactionthroughput. Minastandsout for
its scalable, accessible, anduser-friendlyplatform, suitablefor a wide
rangeof decentralizedapplications.

9Ã™9Ó‘
TICKER

2021
YEAR OF TOKEN LAUNCH

$1,408,395,323
MARKET CAPITALIZATION

N NEAR

MME|||

NEAR Protocol
SUBCATEGORY: PublicBlockchains- InteroperableandModularLayer
1 Networks

CITY:Zug, Switzerland| FOUNDED:2018

NEAR
TICKER

NEARProtocolis a blockchain-basedsoftwareplatformthat enables
developersto createand launchdecentralizedapplications(DApps).
It employsa proof-of-stake(PoS) mechanismanda uniquesharding
techniquenamedNightshade, whichaimsto offer highscalability,
security, andflexibility.Theplatformisdesignedto bridgetheadoption
gapformainstreamcommercialapplications,claimingsuperiorusability
andperformancecomparedto similarplatformslikeEthereum. NEAR
Protocolis recognizedfor its simple, secure, andscalablelayer-one
blockchain,fosteringavastecosystembuiltbyanetworkofdevelopers,
entrepreneurs, andcreatives.

2020
YEAR OF TOKEN LAUNCH

VC

$3,618,980,005
MARKET CAPITALIZATION
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Blockchain Networks Continued

Polkadot

Polkadot

SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY:Zug, Switzerland| FOUNDED:2016

Polkadotoffersinteroperabilitybyenablingcross-blockchaintransfers
of diversedata types, beyondjust tokens. It provideseconomic
scalabilitybyusingacommonsetofvalidatorsfor multipleblockchains
andtransactionalscalabilitybydistributingtransactionsacrossparallel
blockchains. Usingthe Substrateframework, Polkadotsimplifiesthe
creationof customblockchains. Notablyenergy-efficient, it operates
ona nominatedproof-of-stake(NPoS) model, significantlyreducingits
energyconsumptioncomparedto traditionalblockchains. Polkadot's
governancesystem allows stakeholderparticipationin network
upgrades, ensuringa community-driven approach. Its novel data
availabilityand validity schemepromotesmeaningfulinter-chain
interactionswhilemaintainingindependentgovernance.TheDOTtoken
playsavitalrolein networkgovernance, staking, andbonding,granting
controlto DOTholdersoverprotocoldecisions. FoundedbytheWeb3
Foundation, Polkadotencompassesa wide arrayof developersand
teamscommittedtoWeb3development.

DOT
TICKER

2020
YEAR OF TOKEN LAUNCH

|$10,284,834,501
MARKET CAPITALIZATION

SOLANA

Solana
SUBCATEGORY:PublicBlockchains- Layer1Protocol
CITY:Zug, Switzerland| FOUNDED:2017

Solanais a high-performanceblockchaintechnologythat providesa
scalableandefficientnetworkfor avarietyof applications, including
DeFi, gaming, NFTS, andWeb3. It boastslowertransactionfeesand
fasterprocessingtimescomparedtoitspeers, likeEthereum.Recently,
SolanaevensurpassedEthereumindailydecentralizedexchange(DEX)
volume, highlightingits growingprominencein the blockchainsector.
Despitefacingchallengeswith networkstability, Solanacontinuesto
evolveand expandits capabilities, demonstratingits potentialas a
robustandversatileblockchainplatform

SOL
TICKER

2020
YEAR OF TOKEN LAUNCH

$43,285,557,558
MARKET CAPITALIZATION

5
Tezos

MME|||

Tezos
SUBCATEGORY: PublicBlockchains- Layer1Protocol
CITY: Zug, Switzerland| FOUNDED:2014

XTZ
TICKER

Tezosis a leadingblockchainnetworkdesignedfor the Web3era,
focusingonuserparticipationandgovernance. It offersaplatformfor
peer-to-peer transactionsand deployingsmartcontracts, utilizinga
proof-of-stakeconsensus.Thenetworkisrecognizedfor itsinstitutional
grade security, community-driven governance, and energy-efficient
algorithm. Tezos' smart contractsleverageformal verificationfor
enhancedreliabilityandsecurity. Theplatformischaracterizedby its
adaptabilityandscalability, witha modulararchitecturethatallowsfor
continuousupgradesandfeatureenhancements.

2018
YEAR OF TOKEN LAUNCH

VC

$ 964,786,938
MARKET CAPITALIZATION
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Centralized Blockchain Financial Services
CentralizedBlockchainFinancialServicesreferstoaspectrumoffinancialservicesintheblockchaindomainthataregovernedandoperatedbycentralizedorganizations.Thiscategoryincludesservicessuchascentralized
cryptocurrencyexchanges, creditproviders, paymentplatforms, andcustodialservices, allofwhichoperateunderacentralizedmanagementstructure.Theseservicesleverageblockchaintechnologyforefficiencyandinnovation
whilemaintainingcentralcontrolto provideregulated, secure, andreliablefinancialservices.Theycaterto bothretailandinstitutionalclients,offeringsolutionsthatrangefromassettradingandlendingto paymentprocessing
anddigitalassetcustody.

nexo

Nexo

SUBCATEGORY: CentralizedCreditProviders-Crypto-backedLoans
CITY:Zug, Switzerland| FOUNDED:2017

Nexo, sinceits 2018inception, revolutionizeslendingmarketswith
professionalservicesfor digitalassetholders. Utilizingblockchain, Nexo
efficientlymanagesassetsfor over6millionusersglobally,aligningwith
a visionof a tokenized, accessiblefinancialworld. Keyachievements
includea Mastercardpartnershipfor a crypto-backedcreditcardand
the establishmentof NexoVentures, a $150mfundfor pioneering
projects.Offeringdiverseserviceslikecryptocurrencyswap, derivatives
trading, and supportfor distressedbusinesses, Nexounderscoresits
commitmentto securitythroughrigorouscollateralpoliciesandasolid
custodyand insuranceframework.

NEXO
TICKER

2018
YEAR OF TOKEN LAUNCH

$476,866,908
MARKET CAPITALIZATION

SwissBorg

SwissBorg
SUBCATEGORY: DigitalFinancialPlatforms-AssetManagement
Platforms

CITY:Lausanne, Switzerland| FOUNDED: 2017

SwissBorg, a centralizedexchangeheadquarteredin Switzerland, is
redefiningcryptowealth managementthrough its comprehensive,
multi-utility investingplatform. Launchedin 2017, SwissBorgoffers
awiderangeof servicesincludingbuying, selling, andstoringover60
cryptocurrencies. It featurestransparentfees, thematicinvestments
akinto ETFs, andsmartyield accountsfor passiveincomevia DeFi
protocols. Its platform, regulatedby Estoniaand France, provides
enhancedsecuritywith KYCand accountcertification. SwissBorg's
native CHSBtoken offers holders benefits like exclusive accessand
votingrights.Theplatformstandsoutfor itsdiverseofferings, security
measures,anduser-friendlyexperience,cateringto bothbeginnersand
savvytraders.

BORG
TICKER

2017
YEAR OF TOKEN LAUNCH

$180,694,744

MME|||

MARKET CAPITALIZATION

VC
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DataManagement, Verification, & Analytics
Thiscategoryencapsulatestheuseofblockchainforsecure, tamper-proofdatastorage,verification,andanalysis. Leveragingblockchain'simmutabilityandtransparency, thiscategoryenhancesdataintegrityandauthenticity,
providingreliableinsightsandcompliancesolutions. Itspansapplicationsinblockchainanalytics, supplychainmanagement, privacyandsecuritysolutions,andregulatorycompliance.

ORIGYN

Origyn Foundation
SUBCATEGORY: DataIntegrityandVerificationSolutions- Data
Authentication & Certification

CITY:Neuchâtel,Switzerland| FOUNDED:2020

Origyn FoundationleveragesAl and blockchaintechnologyto
authenticateanddigitizevaluablephysicalanddigitalassets. Central
to its operationsis the OGYtoken, whichfacilitatesthe creationand
transactionof authenticitycertificatesand recentlybecamepublicly
tradable. Thefoundationoperatesdistinctverticalsinart, collectibles,
digitalmedia, andluxury, eachusingblockchainto verifyauthenticity.
This approachenablesobjects to serve as their own proof of
authenticity, thusenhancingtrustandvaluein thesesectors. Through
theseinnovations, OrigynFoundationis redefiningassetauthentication
and ownershipin the digitalage.

OGY
TICKER

2021
YEAR OF TOKEN LAUNCH

$193,780,585
MARKET CAPITALIZATION

Powerledger

Powerledger
SUBCATEGORY: SupplyChain&EnterpriseSolutions- Enterprise
ResourcePlanningIntegration
CITY:Zug,Switzerland| FOUNDED:2016

Powerledger, at the forefront of the energysector'stransformation,
developssoftwarefor tracking, tracing, andtradingrenewableenergy.
Theirsolutionscaterto achanginggrid, fromcentralizedto distributed,
supportinganagileenergymarket.Powerledgerenablesenergymarket
democratization,allowingconsumersandproducerstoengagedirectlyin
energytrading,enhancinggridresilienceandflexibility.Theirinnovative
approachhasledto partnershipsworldwide,reflectingacommitmentto
sustainableanddemocraticenergysolutions, highlightingthe potential
of blockchainin revolutionizingenergymarkets.

POWR
TICKER

2017
YEAR OF TOKEN LAUNCH

$187,608,925
MARKET CAPITALIZATION

$ÇPYTH

MME|||

Pyth Network
SUBCATEGORY: DataIntegrityandVerificationSolutions- Blockchain
Oracles

CITY:Zug, Switzerland| FOUNDED:2021

PYTH
TICKER

PythNetwork, a blockchainoraclefirm, standsout in the digital-asset
industrybyprovidinghigh-speed, real-timedatafeedsto blockchains.
Initiallytailoredfor Solana, Pyth, alsoknownas Pythnet, boastsa
rapid 300-400milliseconddata refreshrate, surpassingChainlink's
capabilities. Itstechnology, aggregatingdatafromdiversesourcesand
usinggametheoryandcryptography, ensuresaccuratereporting.The
introductionof thePYTHtoken, integralto Pyth'sgovernancesystem,
enablesstakeholdersto influencethe network'sdevelopment. As a
significantplayer, PythNetworksecures$1.5bintotalvalue, rankingas
the fourth-largestoraclenetworkin termsof totalvaluesecuredand
secondinthe numberof protocolsservices.

2023
YEAR OF TOKEN LAUNCH

$479,134,163

VC

MARKET CAPITALIZATION
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Decentralized Finance (DeFi)
DeFirepresentsaparadigmshiftinfinance, utilizingblockchain, particularlypublicandpermissionlessblockchains,to offerawidearrayoffinancialserviceswithouttraditionalintermediaries.Thisincludeslendingandborrowing
platforms, decentralizedexchanges,yieldfarming,staking,anddecentralizedinsuranceandderivatives. It alsoencompassesDAOS(DecentralizedAutonomousOrganizations)andtokenizationservicesthatdemocratizeaccessto
financial services and assets.

Curve

Curve
SUBCATEGORY: DecentralizedExchanges(DEXS)-AutomatedMarket
Makers

CITY: Switzerland| FOUNDED:2020

CurveDAO,foundedonFebruary2, 2018, operatesasadecentralized
autonomousorganizationon the Ethereumblockchain. It focuses
on providinga decentralizedexchange(DEX) platformprimarilyfor
stablecoinsandotherlow-volatilityassets. Theplatformis knownfor
its non -custodial nature , where users retain control over their tokens .

CurveDAOusesits governancetoken, CRV, to incentivizeliquidity
providersandfacilitateuserengagementinprotocolgovernance.CRVis
usedforvoting, staking, andboosting, grantingusersvotingpowerand
the potentialto earnincreasedrewardsontheliquiditytheyprovide.
TheprimaryfunctionofCurveDAOisto connectusersfortheexchange
of ERC-20tokensandstablecoins,utilizinganautomatedmarketmaker
systemtomanageliquidityefficiently.

CRV
TICKER

2020
YEAR OF TOKEN LAUNCH

$633,326,042
MARKET CAPITALIZATION

dydX

dYdX
SUBCATEGORY: DecentralizedExchanges(DEXS)- OrderBookDEXS
CITY:Zug, Switzerland| FOUNDED:2017

dYdX, establishedin 2017byAntonioJuliano, aformerCoinbaseand
Uberengineer, hasemergedasa pioneeringdecentralizedexchange
for advancedcryptocurrencytrading. It offersdiversetradingoptions
suchasmargintradingwithupto 100xleverageandperpetualtrading.
Notably non-custodial, dYdXensuresusers' fund securityand has
undergoneextensivesecurityaudits. Theplatform, initiallyoperated
on Ethereum, has transitionedto its own dYdXChain, launchingits
publictestnetinJuly52023,andenteringfullproductiontradingwithits
mainnetby December2023.ThisevolutionmarksdYdX'scommitment
to democratizingfinancialopportunitiesand advancingits trading
infrastructure .

ETHDYDX
TICKER

2021
YEAR OF TOKEN LAUNCH

$539,335,250

MME|||

MARKET CAPITALIZATION
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Infrastructure & Developer Tools
Thiscategorycoversthefoundationalelementsnecessaryfor buildingandmaintainingblockchainnetworksandapplications. It includesBlockchain-as-a-Service(BaaS) platforms, toolsfor smartcontractdevelopment,services
relatedtoblockchainnodesandAPIs,cross-chaindevelopmenttools,andresourcesfordevelopereducationandcommunitybuilding.

ARAGON

Aragon
SUBCATEGORY: BlockchainDataAnalyticsandInsights- On-Chain
Analytics
CITY: Zug, Switzerland| FOUNDED: 2016

Aragonfocuseson creatingdecentralizedautonomousorganizations
(DAOS). It providesa comprehensivesuiteof toolsenablingusersto
form, manage,andgovernDAOSwithafocusonflexibilityandsecurity.
Theplatformoffersfeaturesliketokencreationanddistribution, voting
authorization, and governanceparametersettingwithout requiring
codingskills.Aragon'sservicesextendto on-chainanalytics, facilitating
insightsinto DAOoperationsand governance. The companyhas
facilitatedthe creationof over 6,000DAOs, securingand governing
significantvaluein the blockchainspace. Theirinnovativeapproaches
includeAragonCourt,adigitaljurisdictionsystem,andagrantsprogram
supportingthe broaderEthereumecosystem.Aragon'svisionof using
blockchainfororganizationalgovernanceandmanagementhasmadeit
akeyplayerindrivingblockchain'sreal-worldapplications.

ANT
TICKER

2017
YEAR OF TOKEN LAUNCH

$249,239,082
MARKET CAPITALIZATION

golem
Golem
SUBCATEGORY: BlockchainDataAnalyticsandInsights- Off-Chain
Analytics
CITY:Zug,Switzerland| FOUNDED:2016

GolemNetworkis a decentralizedmarketplacefor computingpower,
connectingCPUsand GPUsin a peer-to-peer network. Thisopen
source, censorship-resistantprotocolallowsapplicationownersand
usersto rentresourcesfromothers' machines. It fostersaglobalgroup
of creators, enablingthemto buildsoftwaresolutionsby accessing
computingresources. Golem'sarchitecturelets developerscreate
ambitiousprojectswithoutconstraints, processingthemattopspeeds.
Theplatformpromotescreativity, eliminatingconcernsof censorship
anddeplatforming,andusesEthereum'sLayer2for itssettlementlayer.

GLM
TICKER

2016
YEAR OF TOKEN LAUNCH

$238,246,199
MARKET CAPITALIZATION

status

MME|||

Status

SUBCATEGORY: Data-CentricPrivacy&Security- DecentralizedData
StorageandManagementSolutions

CITY:Zug,Switzerland| FOUNDED:2017

SNT
TICKER

Statusis innovatingwith itsdecentralizedsuperapp, whichmergesa
privatemessenger,cryptowallet,andWeb3browser,availableonmobile
anddesktop. Renownedfor prioritizingprivacyand decentralization,
Statusis dedicatedto creatinga moreopenand equitableinternet.
Theirapp'suniquefeatureis itsuseof theWakuprotocol, enhancing
scalabilityanduserprivacyonmobiledevices.Statushasalsointegrated
ERC-20 wallet supportand accessto DeFiapps, emphasizinguser
controloverdataandtransactions. Theircommitmentto aprivacy-first
approach,alongwithinnovativefeaturessuchaschatroomsaccessible
onlythroughspecificcryptoassets, setsStatusapartas a leaderin
decentralized communication and financial services .

2017
YEAR OF TOKEN LAUNCH

$172,652,921

VC

MARKET CAPITALIZATION
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TOP 50 LAST KNOWN PRIVATE VALUATION

Blockchain Networks
Blockchainnetworksreferto decentralizeddigitalledgersthatusecryptographictechniquesto recordandsecuretransactionsacrossmultipleparticipants.Thesenetworkscanbepublic, private, consortium,
orhybrid-based,whileemphasizingtransparencyandimmutability, usingconsensusmechanismsto maintainthenetwork. Idealfor applicationslikecryptocurrenciesanddistributedapplications(dApps)that
requireawidereachandhighdegreeoftrustlessness.

anoma

Anoma

SUBCATEGORY:PublicBlockchains- Layer1Protocols
CITY: Zug, Switzerland| FOUNDED:2020

Anomaisa blockchainplatformwith adistinctintent-centric
architecture, designedto enablefull-stackdecentralizedapplications.
Thisinnovativeapproachincorporatesdecentralizedcounterparty
discoveryandcomputationaloutsourcing,aligningwithkeyblockchain
principlessuchaspermissionlessness, fault-tolerance, andprivacy.
Anoma'stechnologyframeworkincludesdiverseoperationalrolesfor
nodes,anadvancedgossipsystem,smartcontract-validitypredicates,
andarangeofdataprivacydomains. Namada, aproofofstakelayer1
blockchainnetworkdevelopedbytheAnomaFoundation, represents
asignificantstrideinblockchainprivacy. It focusesonmodularprivacy
andpublicgoodsfunding.Namada'snotablecontributionincludes
'shieldedswaps,' afeatureenhancingprivacyintokenswapping,which
wasintegratedintotheCosmos-basedexchangeOsmosis.Thisreflects
astrongsynergybetweenAnomaandNamada, emphasizingtheir
collectivefocusonadvancingprivacyandefficiencyintheblockchain
sector .

$25,000,000
DEAL SIZE

$25,000,000
LAST DEAL SIZE

$260,000,000 *
LAST KNOWN VALUATION

17-NOV - 2021
DEAL DATE

31-MAY -2023
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

$57,800,000
ALL TIME FUNDING

A Shardeum

Shardeum
SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY:Zug, Switzerland| FOUNDED: 2021

Shardeumoffers an EVM-based, linearlyscalablesmart contract
platform. The company'stechnologyis designedto democratize
decentralization, ensuringfast, scalable, and equitableaccessto
blockchaincapabilities. A keytechnologicalinnovationof Shardeumis
its useof dynamicstatesharding, allowingconsensusto be reachedat
thetransactionlevel.Thismethodfacilitateshigh-speedprocessingand
lowtransactionfeesdueto parallelprocessing.Theplatform'ssecurity
isbolsteredthroughacombinedproof-of-stakeandproof-of-quorum
consensusmechanism, coupledwith an auto rotation mechanism,
ensuringrobust securitythroughout its operations. Furthermore,
Shardeum'spermissionlessnatureencouragescommunityparticipation
in runningnodes, enhancingitstransactionprocessingcapabilities.

$5,400,000
DEAL SIZE

$5,400,000
LAST DEAL SIZE

$250,400,000
LAST KNOWN VALUATION

09 - JUL - 2023
DEAL DATE

09 -JUL - 2023
LAST DEAL DATE

LATER STAGE VC
DEAL TYPE

$23,600,000
ALL TIME FUNDING

MME CYI VC
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Centralized Blockchain Financial Services
CentralizedBlockchainFinancialServicesreferstoaspectrumoffinancialservicesintheblockchaindomainthataregovernedandoperatedbycentralizedorganizations.Thiscategoryincludesservicessuchascentralized
cryptocurrencyexchanges, creditproviders, paymentplatforms, andcustodialservices, allofwhichoperateunderacentralizedmanagementstructure.Theseservicesleverageblockchaintechnologyforefficiencyandinnovation
whilemaintainingcentralcontrolto provideregulated, secure, andreliablefinancialservices.Theycaterto bothretailandinstitutionalclients,offeringsolutionsthatrangefromassettradingandlendingto paymentprocessing
anddigitalassetcustody.

21.co
21.co
SUBCATEGORY: TokenizedAssetPlatforms-SecurityTokenIssuance
Platforms

CITY: Zürich,Switzerland| FOUNDED: 2018

21.co, through its affiliate21Shares, specializesin offeringcrypto
ETFsfor both institutionaland retail investors, simplifyingaccess
to the cryptocurrencymarket. Withover$1b in AUManda rangeof
Bitcoinstrategies, 21Sharesis a leader in the crypto assetmarket,
leveragingin-depthexpertiseanda focuson crypto-nativesolutions.
Theylaunchedthe world'sfirst cryptoETPandcontinuesto leadwith
innovativeproductslikethe 21SharesStacksStakingETP. 21.coalso
bridgestraditionalfinanceandDeFithroughitsOnyxoperatingsystem,
managingassetsover$3.3bandprovidingend-to-endsupportfor asset
managerstransitioningto DeFi. Theyhaverecentlyintroduceda suite
of wrappedtokens, enhancingcross-chainliquidityandutilityin the
Ethereumecosystem.

$25,000,000
DEAL SIZE

$25,000,000
LAST DEAL SIZE

$2,000,000,000
LAST KNOWN VALUATION

06 - SEP - 2022
DEAL DATE

06 - SEP - 2022
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

$35,100,000
ALL TIME FUNDING

AMINA

Amina Bank (fka SEBA Bank)
SUBCATEGORY: DigitalFinancialPlatforms- CombinedTradingand
Investment Services

CITY:Zug, Switzerland| FOUNDED:2018

AMINABank, a prominentSwissfinancialinstitutionformerly known
asSEBABank, specializesin a uniqueblendof digital, traditional, and
cryptocurrencybanking. Establishedin April 2018and rebrandedin
2023,AMINAdifferentiatesitselfthroughitscommitmentto integrating
diversefinancialpractices. Thebank, holdinga Swissbankingand
securitiesdealerlicensefrom FINMA, emphasizesglobalexpansion,
withstrategichubsinSwitzerland,HongKong, andAbuDhabi.Itsrecent
regulatoryapprovalsin HongKongandAbuDhabihighlightitsbroad
servicespectrumand its dedicationto cateringto a globalclientele,
includingbothtraditionalandcrypto-orientedinvestors.

$120,010,000
DEAL SIZE

$120,010,000
LAST DEAL SIZE

$712,000,000
LASTKNOWN VALUATION

24 - JAN - 2022
DEAL DATE

24 -JAN - 2022
LAST DEAL DATE

LATER STAGE VC

DEAL TYPE

$153,030,000
ALL TIME FUNDING

Bitcoin
Suisse

Bitcoin Suisse
SUBCATEGORY: IntegratedDigitalAssetManagement&Exchange
Services- CombinedTradingandInvestmentServices
CITY:Zug,Switzerland| FOUNDED:2013

$48,890,000
DEAL SIZE

MME|||

BitcoinSuissestandsout in the crypto-financeindustrywith a broad
rangeof servicesfor privateand institutionalclients, encompassing
brokerage, custody, lending, staking, andpaymentsolutions. Notably,
it supportsstakingfor multipleblockchainslikeETH,ADA, DOT, MATIC,
and TIA. Venturinginto DeFi, BitcoinSuisseenablesclientsto use
Etherascollateralin theLiquityprotocolfor interest-freeLUSDcredit.
Thefirm alsospecializesin tokenizationconsultingand managing
token sales. EmbracingBitcoinLightningtechnology, BitcoinSuisse
is dedicatedto offeringefficient, cost-effectivetransactionsolutions,
therebyimprovingtheexperiencesofconsumersandmerchantsinthe
dynamicfinancialenvironment.

UNDISCLOSED
LAST DEAL SIZE

$328,640,000 *
LAST KNOWN VALUATION

15-AUG - 2020
DEAL DATE

01-SEP- 2022
LAST DEAL DATE

LATER STAGE VC
DEAL TYPE

VC

$48,890,000
ALL TIME FUNDING
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Centralized Blockchain Financial Services Continued

CLST

CLST

SUBCATEGORY: DigitalFinancialPlatforms- InstitutionalBlockchain
Financial Networks

CITY: Zürich, Switzerland| FOUNDED:2021

CLSTspecializesinpeer-to-peerlendingandborrowingofstablecoins
andcryptoassets, servinga globalnetworkof hedgefunds, trading
firms,andcrypto-banks. Itsplatformrevolutionizestheshort-termdebt
marketbyautomatingtwo-waypricematchingandsettlements. CLST
uniquelyintegratesautomatedcollateralmanagement, counterparty
riskassessments,andelectronicpromissorynotes,streamlininglending
processes.Addressingchallengesin theopaquelendingmarket, CLST
enhancestransparencyand operationalefficiency. Supportedby
leadinginvestorslikeSpartanGroupandCoinbaseVentures, CLSTis
instrumentalin mergingcryptoassetswith traditionalfinance, driving
the sectorforwardwith next-generationDeFiprotocolsand secure
walletconnectivity.ThispositionsCLSTasakeyfacilitatorintheevolving
landscapeof institutionaldigitalassetlending.

$5,010,000
DEAL SIZE

$ 5,010,000
LAST DEAL SIZE

$17,240,000
LAST KNOWN VALUATION

27 - JUL - 2022
DEAL DATE

27 - JUL - 2022
LAST DEAL DATE

SEED ROUND

DEAL TYPE

$5,010,000
ALL TIME FUNDING

C copper.co

Copper.co
SUBCATEGORY: IntegratedDigitalAssetManagement& Exchange
Services-AssetManagementPlatforms
CITY: Zug,Switzerland| FOUNDED:2018

Copper.coexcelsindigitalassetinfrastructure, focusingoninstitutional
clientswithserviceslikecustody, trading, andcollateralmanagement.
It offersdigitalassetcustody, trading, primeservices, andcollateral
management. Its flagshipproduct, ClearLoop, enablessecure, efficient
tradingacrossmultipleexchanges, enhancingitsappealto institutional
clients.Asa leaderin its field, Copper.coisdistinguishedbysignificant
fundingachievements, includinga $214mSeriesCround, placingits
valuationaround$2b. Adaptingto regulatorylandscapes, it shifted
to Swissregulation, affirmingits commitmentto complianceand
positioningitselfasa majorplayerinthedigitalassetcustodydomain.

$214,170,000
DEAL SIZE

UNDISCLOSED
LAST DEAL SIZE

$2,125,870,000 *
LAST KNOWN VALUATION

12-OCT- 2022
DEAL DATE

01 - JAN - 2023
LAST DEAL DATE

LATER STAGE VC

DEAL TYPE

$328,550,000
ALL TIME FUNDING

CRYPTOFINANCE

Crypto Finance
SUBCATEGORY: IntegratedDigitalAssetManagement& Exchange
Services- AssetManagementPlatforms
CITY: Zürich,Switzerland| FOUNDED: 2017

$112,950,000
DEAL SIZE

DEUTSCHEBÖRSE
GROUP

$112,950,000
LAST DEAL SIZE

MME|||

CryptoFinanceAG, nestledin Switzerland'sCryptoValley, is a leader
in digitalassetmanagement, offeringa regulatedplatformfor secure
trading, storage, and managementof digital assets. Specializingin
serviceslike cryptotrading, staking, andtokenization, it emphasizes
investmentsintopcryptocurrenciesfor capitalgrowth.Thecompany's
offerings, including24/7tradingandcustodialstaking, arebackedby
advancedblockchainsolutions. Positionedstrategicallyin a global
blockchainhub, CryptoFinanceAGis a keyplayerin the digitalasset
sector, reflectingthedynamiceconomicandtechnologicaltrendsinthe
globalfinanciallandscape.

$282,380,000
LAST KNOWN VALUATION

15- DEC - 2021
DEAL DATE

15-DEC-2021
LAST DEAL DATE

VC

MERGER/ACQUISITION
DEAL TYPE

$30,700,000
ALL TIME FUNDING
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Centralized Blockchain Financial Services Continued

GenTwo

Gen Two

SUBCATEGORY:TokenizedAssetPlatforms-SecurityTokenIssuance
Platforms

CITY: Zürich, Switzerland| FOUNDED: 2018

GentwoDigital, a subsidiaryof Zurich-basedGentwo, is a pioneering
fintech firm specializingin the securitizationof digital assets.
Establishedin 2018, it operatesfromCryptoValley, Zug, andfocuses
onbridgingtraditionalfinancewiththeburgeoningcryptomarket.The
companyinnovativelytokenizesawidearrayof assets, renderingboth
bankableandpreviouslynon-bankableassetsinvestablethroughSwiss
compliantfinancialinstruments. By partneringwith key playerslike
Coinbase, GentwoDigitalfacilitatessecure, transparent, andefficient
integrationof cryptoassetsinto conventionalinvestmentportfolios,
cateringprimarilyto professionaland institutionalinvestors. This
ventureexemplifiesthesynergybetweentraditionalfinancialservices
andcutting-edgeblockchaintechnology.

$15,000,000
DEAL SIZE

$15,000,000
LAST DEAL SIZE

$74,400,000
LAST KNOWN VALUATION

05 - SEP - 2023
DEAL DATE

05 - SEP - 2023
LAST DEAL DATE

LATER STAGE VC

DEAL TYPE

$18,350,000
ALL TIME FUNDING

komgo
Komgo
SUBCATEGORY: DigitalFinancialPlatforms- InstitutionalBlockchain
Financial Networks

CITY: Geneva, Switzerland| FOUNDED: 2018

Komgospecializesinblockchain-driventradefinancesolutions,offering
platformslike KonsoleandTrakk to streamlinecommunicationand
managerisks. Witha globalpresenceanda significantacquisitionof
GlobalTrade Corporation, Komgocatersto over 120 multinational
clients, emphasizingits sectordominance. Thefirm'sSOC2 Type II
certificationunderlinesitscommitmentto securityanddataintegrity
in transactionenvironments. A key player in digitalizingtrade
finance, Komgofacilitatesefficient, transparentconnectionsbetween
stakeholders, transformingtraditionaltradefinanceprocessesinto a
modern, interconnectedsystem.

$28,800,000
DEAL SIZE

UNDISCLOSED
LAST DEAL SIZE

$109,570,000 *
LAST KNOWN VALUATION

31-MAY -2021
DEAL DATE

20 - JUN - 2023
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

$28,800,000
ALL TIME FUNDING

metaco

Metaco

SUBCATEGORY: DigitalAssetCustodialServices-InstitutionalCustody
Solutions

CITY: Lausanne, Switzerland| FOUNDED: 2014

$ 250,000,000
DEAL SIZE

MME|||

Metaco has emergedas a leader in institutional digital asset
infrastructure, offeringHarmonizeTM, a versatileplatformfor digital
assetmanagementincludingcustody, trading, and smart contract
management. Servingglobal custodians, banks, and exchanges,
Metaco'sinnovationsin self-custodyand policyengineshaveset
new industrystandards. Guidedby a visionof distributedledgers
transformingassetexchange, Metaco'sexpertteamdrivestheirmission
to securethe decentralizedfinanceecosystem. Thecompany'srecent
acquisitionbyRipplein2023marksastrategicexpansion,enhancingits
roleintheevolvingcryptoeconomy.

$250,000,000
LAST DEAL SIZE

$ 250,000,000
LAST KNOWN VALUATION

17-MAY -2023
DEAL DATE

17-MAY - 2023
LAST DEAL DATE

VC

MERGER/ACQUISITION
DEAL TYPE

$21,160,000
ALL TIME FUNDING
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Centralized Blockchain Financial Services Continued

SYGNUM

Sygnum Bank
SUBCATEGORY: IntegratedDigitalAssetManagement&Exchange
Services- CombinedTradingandInvestmentServices
CITY: Zürich, Switzerland| FOUNDED:2018

SygnumBank, a Swissdigital assetbank, innovativelybridgesthe
cryptoandtraditionalfinanceworlds. It becamethefirstbankglobally
to offer Ethereum2.0 staking, showcasingits leadershipin digital
assetservices. Expandingitsservices, Sygnumintroducedover10,000
traditionalsecuritiesvia a Crypto-TradFibridge, generatingsignificant
clientdemand.Thisbridgeenablesseamlesstransitionsbetweencrypto
andtraditionalassets, reducingcostsandcomplexity.Sygnum'sgrowth
strategyleveragesthe financialhubsof Switzerlandand Singapore,
evidencedbysurpassingits2022tradingvolumesandtriplingitsNet
NewMoney, markinga robustgrowth trajectoryand a diversified
financialecosystem.

$ 90,000,000
DEAL SIZE

$ 90,000,000
LAST DEAL SIZE

$800,000,000
LAST KNOWN VALUATION

06 -JAN - 2022
DEAL DATE

06 - JAN - 2022
LAST DEAL DATE

EARLY STAGE VC

DEAL TYPE

$125,310,000
ALL TIME FUNDING

TAURUS

Taurus

SUBCATEGORY: IntegratedDigitalAssetManagement&Exchange
Services-AssetManagementPlatforms
CITY: Geneva, Switzerland| FOUNDED:2018

Taurus provides enterprise-grade digital asset infrastructure,
specializingindigitalassetsandblockchaintechnology.Theirplatform,
Taurus, is a fully integratedand modularsystemthat supportsthe
issuance, custody, management, andtradingof variousdigitalassets,
includingcryptocurrencies, tokenizedsecurities, anddigitalcurrencies.
Thecompany'scommitmentto cutting-edgetechnologyandsubstantial
marketshare, particularlyin Switzerland, cementsitsstatusasa leader
inenterprise-gradedigitalassetinfrastructure.

$10,870,000
DEAL SIZE

$65,000,000 *
LAST DEAL SIZE

$55,870,000 *
LAST KNOWN VALUATION

29 - APR - 2020
DEAL DATE

14-FEB - 2023
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

$75,870,000
ALL TIME FUNDING

ZATAP

ZATAP (fka collectID )
SUBCATEGORY: SupplyChain,Enterprise, andEnergySolutions-
SupplyChainTracking&Provenance
CITY: Winterthur, Switzerland| FOUNDED:2018

$3,500,000
DEAL SIZE

collectID, now rebrandedto ZATAP, utilizesa uniquecombinationof
blockchainandNFCtechnologytoprovidesecureproductauthentication
and anti-counterfeitingsolutions. Their patentedsolution outfits
productswith dynamicallyencryptedNFCtags, ensuringeachitem's
digitalidentityistamper-proofandimmutablystoredontheblockchain.
Thisadvancementenablesconsumersto effortlesslyverifyproduct
authenticitywithasimplesmartphonescan.TherecentlaunchofZATAP,
the B2Carm, enhancesthisecosystem, offeringusersaseamlessand
interactiveappexperience. It connectsconsumersdirectlywithbrands,
unlockingexclusivecontent, rewards, anddiscounts, whileensuring
secure product verification. This rebrandingsignificantlyextends
collectID'sreach, impactingdiversesectorsfromsportsto fashionand
music, asevidencedbycollaborationswithentitieslikeFCZürichand
UniversalMusic Switzerland.

UNDISCLOSED
LAST DEAL SIZE

MME|||

$15,000,000 *
LAST KNOWN VALUATION

08 - FEB -2022
DEAL DATE

06 -FEB -2023
LAST DEAL DATE

SEED ROUND

DEAL TYPE

VC

$3,500,000
ALL TIME FUNDING
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DataManagement, Verification, & Analytics
Thiscategoryencapsulatestheuseofblockchainforsecure, tamper-proofdatastorage,verification,andanalysis. Leveragingblockchain'simmutabilityandtransparency, thiscategoryenhancesdataintegrityandauthenticity,
providingreliableinsightsandcompliancesolutions. Itspansapplicationsinblockchainanalytics, supplychainmanagement, privacyandsecuritysolutions,andregulatorycompliance.

Certifaction

Certifaction
SUBCATEGORY: DataIntegrityandVerificationSolutions- Data
Authentication & Certification

CITY: Zürich, Switzerland| FOUNDED: 2020

Certifactionis revolutionizingdocumentauthenticationandeSigning
processesthrough its innovativeuse of blockchaintechnology.
Specializingin privacy-firsteSigning, theyoffer a solutionthat ensures
the integrityandsecurityof digitalsignaturesin a legallycompliant
manner.Theirapproachleveragestheimmutablenatureofblockchain,
providingan extra layer of trust and verificationfor electronic
documents.Thistechnologynotonlystreamlinestraditionaldocument
signingprocessesbut also significantlyenhancesdata security
and compliancewith stringentregulations, suchas the EU'seIDAS
Regulationand Switzerland'snew Data ProtectionAct. Certifaction's
blockchain-basedsystemrepresentsasignificantstepforwardindigital
documentation,offeringbothefficiencyandunparalleledsecurity.

$5,690,000
DEAL SIZE

$5,690,000
LAST DEAL SIZE

$23,430,000
LAST KNOWN VALUATION

16- FEB -2022
DEAL DATE

16 - FEB - 2022
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

$6,900,000
ALL TIME FUNDING

DEONDIGITAL

Deon Digital
SUBCATEGORY:BlockchainDataAnalyticsandInsights- On-Chain
Analytics

CITY:Zurich,Switzerland| FOUNDED: 2017

DeonDigitalspecializesindevelopingaplatformfortransactionlifecycle
andanalytics,streamliningcomplexbusinessprocessesanderadicating
data reconciliation. Their technologyconvertstraditionalcontracts
intodigitalformats, enablingefficientstorage, analysis, execution, and
monitoringacrossorganizations.A notableinitiative, ANITA, integrates
autonomoustrucksintoUlm,Germany'sterminaloperations,backedby
significantentitieslikeDeutscheBahnandMAN. FundedbyGermany's
FederalMinistryof EconomicsandEnergy, DeonDigitalplaysa crucial
roleinsoftwaredevelopmentfor transactionexchangesandautomated
contractualexecution, essentialfor autonomousvehicleintegrationin
terminaloperations. TheirContractSpecificationLanguagetechnology
is key, separatingprocessmodelingfrom systemimplementationto
boostsecurityand stability. Additionally, they're involvedin Project
Realstocks, digitizingcommercialrealestateloancontractsinto Smart
Financial Instruments .

$4,000,000
DEAL SIZE

$4,000,000
LAST DEAL SIZE

$89,000,000
LAST KNOWN VALUATION

21- NOV -2023
DEAL DATE

21-NOV - 2023
LAST DEAL DATE

LATER STAGE VC

DEAL TYPE

$28,990,000
ALL TIME FUNDING

MINESPIDER

Minespider
SUBCATEGORY:SupplyChain, Enterprise, andEnergySolutions-
SupplyChainTracking& Provenance
CITY: Zug,Switzerland| FOUNDED: 2017

$ 3,050,000
DEAL SIZE

Minespider, a blockchaintraceabilityplatform, focuseson enhancing
the sustainabilityof supplychains, particularlyin the miningandraw
materialssector. Their innovativeapproachcombinescutting-edge
blockchaintechnologywithexpertisein regulation, policy, mining, and
manufacturing.Minespider'splatformisusedtotrackcarbonemissions,
critical documents, and supply chain histories, crucialfor the clean
energytransition.Theircollaborationwith Minsur, oneof the largesttin
producers, demonstratestheircommitmentto large-scaletraceability,
coveringover29,000tonsof tin annually. Minespider'simpactextends
beyondjust tracking; theirdigitalProductPassportsserveasdigitalIDs
for materials, enablingkeydatacommunicationacrosssupplychains,
usedbygiantslikeGoogle, Cisco, Ford, Renault, andothers.

$ 3,050,000
LAST DEAL SIZE

MME|||

$43,760,000
LAST KNOWN VALUATION

16 -APR - 2020
DEAL DATE

16-APR - 2020
LAST DEAL DATE

EARLY STAGE VC

DEAL TYPE

VC

$3,050,000
ALL TIME FUNDING
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DataManagement, Verification, & AnalyticsContinued

Token Flow

Token Flow Insights
SUBCATEGORY: BlockchainDataAnalyticsandInsights- On-Chain
Analytics
CITY:Grand-Lancy,Switzerland| FOUNDED:2021

TokenFlowoffersa comprehensiveblockchaindataanalyticsplatform.
Specializingin contextualizingon-chainactivities, TokenFlowprovides
essentialtoolsfor navigatingthecomplexitiesofblockchainecosystems.
Theplatform'scapabilitiesextendto transactiondecodingandtracking,
deliveringvaluableinsightsto usersthroughanintuitiveAPIanddiverse
marketplaces. Foundedonthe principlesof versatilityandtechnical
sophistication, TokenFlowprocessesdataacrossmultipleblockchain
protocols, leveraginga customextractionlayerdevelopedwithamixof
Python,Javascript, andGo.Thistechnicalprowessispivotalinoffering
a broadspectrumof data, enhancingthe platform'sappealto awide
arrayof blockchainparticipants, includingdevelopers, investors, and
institutions .

$12,000,000
DEAL SIZE

$12,000,000
LAST DEAL SIZE

$82,000,000
LAST KNOWN VALUATION

01 - NOV - 2022
DEAL DATE

01 - NOV - 2022
LAST DEAL DATE

EARLY STAGE VC

DEAL TYPE

MME I VC

$12,000,000
ALL TIME FUNDING
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Gaming, NFTS, & Metaverse
Thiscategoryhighlightsthe intersectionof blockchaintechnologywithdigitalentertainmentandvirtualenvironments. It includesblockchain-basedgaming, platformsfor creatingandtradingNFTs(Non-FungibleTokens),
developmentof metaverseapplications,solutionsfor digitalidentityandavatars,andtheuseof blockchainincontentcreationanddistributionbeyondgaming.

ajuna

Ajuna
SUBCATEGORY: BlockchainGaming-GameFiPlatforms
CITY: Schaffhausen, Switzerland| FOUNDED:2021

AjunaNetworkmergesblockchainwithgaming, empoweringgamers
with controlover in-gameassetsand integratingwith majorgame
engines like Unity and Unreal. Hosted on the Polkadot/Kusama
ecosystem, it providesscalable, securecross-chaininteractionsand
specializesin blockchaingamingsolutions. Its primarytoken, AJUN,
is multifunctional, usedfor networkutility, governance, staking, and
growth.Ajuna'sroadmapincludesa gamechainslotauction, enabling
developersto proposegames. GamerscanbackthesewiththeBAJU
token,akinto Polkadot'scrowdloans, fosteringcommunityinvolvement
andrewardingsupport. ThismodelunderpinsAjuna'scommitmentto
decentralizedgamingandnewgamedevelopment.

$4,000,000
DEAL SIZE

$5,000,000
LAST DEAL SIZE

$ 60,000,000 *
LAST KNOWN VALUATION

01 -AUG - 2022
DEAL DATE

10 -FEB -2023
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

$15,030,000
ALL TIME FUNDING

GAIMIN
POWERING THE GAME

Gaimin

SUBCATEGORY: BlockchainGaming- GameFiPlatforms
CITY:Zug, Switzerland| FOUNDED:2017

GAIMINis a Web3gaminginfrastructureproject, leveragingthe
intersectionof gaming, Web3, andcloudcomputing. Theirplatform,
designedfor PCgamersandcurrentlyinthe MVPstage, allowsgamers
to monetizeunusedcomputationalresources, offers true NFT-based
ownershipofin-gameassets,andservesasalaunchpadforWeb3games
GAIMIN'stechnologysupportsgamedevelopersbyprovidingtoolsfor

Web3integrationanda platformfor gametestingandlaunching. The
gaimin.cloudplatformharnessesgamers' computationalpowerfor Al,
rendering, and blockchaincomputations. GAIMINalsooperatesthe
GaiminGladiatorsesportsorganization, enhancingbrandcredibility
in the esportsworld. GAIMIN'secosystemrevolvesaroundthe GMRX
token,adeflationaryutilitytokendrivingtheplatform'seconomy.

$3,200,000
DEAL SIZE

$ 3,200,000
LAST DEAL SIZE

$ 30,000,000
LAST KNOWN VALUATION

22 - FEB - 2022
DEAL DATE

22 - FEB - 2022
LAST DEAL DATE

EARLY STAGE VC

DEAL TYPE

$3,200,000
ALL TIME FUNDING

xterio
Xterio
SUBCATEGORY: BlockchainGaming- GameFiPlatforms
CITY:Zug, Switzerland| FOUNDED:2022

$15,000,000
DEAL SIZE

MME|||

Xterio is an innovativegamingplatformcommittedto developing,
publishing, anddistributinghigh-qualitymobileandWeb3games.Their
focusextendsbeyondtraditionalgameplay, astheyembraceAl-driven
interactiveexperiencesandthecreationofhigh-quality2Dand3Dgame
assets. Thecompany, focusingonfree-to-playgames, aimsto enhance
playerownershipandengagementthroughitscross-platformportfolio.
Thisinnovativeapproachallowsfor a fusionof conventionalgaming
elementswith the uniquefeaturesof blockchain, suchas secure,
transparentin-gametransactionsandverifiableownershipof digital
assetslikeNFTs. Theplatform'sGameFi-as-a-serviceproductprovides
developerpartnerswiththetoolstheyneedto createthird-partygames
that capitalizeontheseemergingtechnologies.Withsignificantbacking
fromindustryleadersandaseasonedteam,Xterioiswell-positionedto
influencethefutureof cross-platformWeb3franchises.

$15,000,000
LAST DEAL SIZE

$ 300,000,000 *
LAST KNOWN VALUATION

30 -AUG - 2022
DEAL DATE

12-JUL -2023
LAST DEAL DATE

EARLY STAGE VC
DEAL TYPE

VC

$55,000,000
ALL TIME FUNDING
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Infrastructure & Developer Tools
Thiscategorycoversthefoundationalelementsnecessaryfor buildingandmaintainingblockchainnetworksandapplications. It includesBlockchain-as-a-Service(BaaS) platforms, toolsfor smartcontractdevelopment,services
relatedtoblockchainnodesandAPIs,cross-chaindevelopmenttools,andresourcesfordevelopereducationandcommunitybuilding.

Blowfish

Blowfish
SUBCATEGORY: InfrastructurePrivacy&SecurityProtocols-Security
Frameworks and Standards

CITY: Zug, Switzerland| FOUNDED: 2022

Blowfishis a securityplatformfocusedon safeguardingweb3wallets
andapplicationsagainstfraud, hacks, andmistakes. Witha presence
across10+blockchains, Blowfishhaspreventedscamsinvolvingover
$1b in assets. Its corefeaturesincludereal-time warnings, human
readabletransactioncontext, andadvancedfrauddetection, benefiting
usersby significantlyreducingscam-relatedissuesand supporting
informeddecision-making.Recently, Blowfishraised$11.8minfunding
led by Paradigm, with plansto expandits capabilitiesandblockchain
coverage. The companyalso offers BlowfishProtect, a browser
extensionprovidingenhancedtransactionsecurityfor Ethereumand
Polygonusers.

$11,800,000
DEAL SIZE

$11,800,000
LAST DEAL SIZE

$169,410,000
LAST KNOWN VALUATION

30 - SEP - 2022
DEAL DATE

30 - SEP - 2022
LAST DEAL DATE

EARLY STAGE VC

DEAL TYPE

$11,800,000
ALL TIME FUNDING

Safe

Safe (fna Gnosis Safe)
SUBCATEGORY:SmartContractTools- DevelopmentFrameworks
CITY: Zug,Switzerland| FOUNDED:2022

Safe, evolvingfromGnosisSafe, operatesasSafeDAOandisa leader
in blockchainassetmanagement,securingover$65bacross5.1million
accounts. Its pioneeringsmartwallet infrastructureand Account
AbstractionSDKenhancedigitalassetcustody, makingsmartcontracts
more accessibleto developers. Spanningover 14 networks, Safe's
versatilesolutionssupportawidearrayofblockchainapplications, from
DAOSandDeFito NFTSand institutionalcustody. Demonstratingits
commitmentto the blockchaincommunity, Safeorganizeseventslike
SafeConand hasinnovativelylaunchedthe SAFEtokento empower
decentralizedgovernance, althoughit'snot tradedon publicmarkets.

$100,000,000
DEAL SIZE

$100,000,000
LAST DEAL SIZE

$1,250,000,000
LAST KNOWN VALUATION

12- JUL - 2022
DEAL DATE

12-JUL - 2022
LAST DEAL DATE

EARLY STAGE VC

DEAL TYPE

$100,000,000
ALL TIME FUNDING

SSender

Sender Wallet
SUB CATEGORY: Self-custodial Wallets - Software Wallets

CITY: Zug,Sw zerland| FOUNDED:2021

$4,500,000
DEAL SIZE

MME|||

SenderWallet, alsoknownasSenderLabs, isoperatingasaNEAR-based
eco-wallet.Multi-chainsupportextendsacrossEthereum, NEAR,andall
EthereumVirtualMachines(EVMs) likeAvalanche, Polygon, BNBChain,
andmore, enablingusersto managetheir cryptocurrency, NFTs, DeFi
activities, anddigitalassetsin a decentralizedmanner. Thecompany
hasseenremarkablegrowth, achievingover 500,000downloadsof
its browserplug-in andmobileapp, makingit a prominentthird-party
walletwithin the NEARecosystem. Futureplansincludeenhancing
its ecosystem, introducingfeatureslike a multi-signaturewalletfor
corporateclients, NFTmarketaggregation, anditsownstakingservice,
aimingto bridgeWeb2andWeb3users.

$4,500,000
LAST DEAL SIZE

$45,000,000
LAST KNOWN VALUATION

12- SEP - 2022
DEAL DATE

12-SEP - 2022
LAST DEAL DATE

SEED ROUND
DEAL TYPE

VC

$4,500,000
ALL TIME FUNDING
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Infrastructure & Developer Tools Continued

T tangem

Tangem
SUB CATEGORY: Self-custodial Wallets - Hardware Wallets

CITY:Zug, Switzerland| FOUNDED:2017

Tangem, aleaderinfintech, hastransformeddigitalassetmanagement
withitssmartcardwallets, integratingNFCtechnologyforsecure,offline
cryptocurrencytransactions.Thesecardsprovideavitaldefenseagainst
onlinethreats, appealingto sectorslike governmentsand financial
institutions.Tangem'sfocusonsecurityisfurtheramplifiedbyfirmware
attestationin itscryptohardwarewalletsanda strategicpartnership
with Visa, enhancingglobalcryptocurrencyutility. Recentlysecuring
$7m in funding, Tangemis poisedfor innovationand expansion. As
digitalcurrenciesgainmainstreamtraction,Tangem'ssolutionsbecome
increasinglyessential, aimingto makethe digital economymore
accessible and secure.

$8,000,000
DEAL SIZE

$8,000,000
LAST DEAL SIZE

$102,240,000
LAST KNOWN VALUATION

02 - MAY - 2023
DEAL DATE

02 - MAY - 2023
LAST DEAL DATE

LATER STAGE VC
DEAL TYPE

$23,000,000
ALL TIME FUNDING

MME||| VC
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Unicorns
A unicornisdefinedasa privatecompanyvaluedat $1b+. Pitchbook'sunicorncompany
trackerwastheprimarysourceforthisanalysis, usedto reportunicornbirthsortheoverall
countof unicornswithin agivenregion.

%  Thenumberofannualunicornbirthsexperiencedasignificantdeclineof79%YOY,withonly
71 companiesgloballygainingtheirhornsin2023, comparedtothe340in2022.

% Europehasa totalof 148unicorns, with7 beingbornoverthe pastfour quarters. This
represents11%oftheglobalunicorncountand10%ofthenewunicornsduringtheperiod.

% TheUSAandAsiarepresentthebulkofglobalunicorns,with52%and30%respectively.

It isimportantto highlighthowever, thattherearediscrepanciesbetweensourcesregarding
unicorns. Forinstance, CBInsights' completelistofunicorncompaniesreportsatotalof1213
activeunicornsglobally, whereasPitchbooklists1341bytheclosingofQ4'23.

CRYPTO VALLEY UNICORNS

Thisyear13canbeconsideredunicorns.10havebeenincludedbasedontheircoinmarket
capitalization,and3qualifybasedontheirprivatevaluation. Inthe2022Report,9unicorns
werementioned(2Private&7Blockchainplatforms/tokens).

21.CO

COPPER.CO

SAFE (FNA GNOSISSAFE)

BLOCKCHAIN UNICORNS

$2,000,000,000

$2,125,870,000

$1,250,000,000

$5,375,870,00

CRYPTO VALLEY TOKENS WITH UNICORN

VALUATIONS

CryptoValleyhostsa total of 10 blockchainprojectswith tokensthat havea market
capitalizationof $1b+.

CARDANO

CELESTIA

COSMOS

ETHEREUM

HEDERA

NAME

INTERNET COMPUTER

MINA

NEAR PROTOCOL

POLKADOT

SOLANA

MARKET CAP

$20,849,113,669

$1,818,873,584

$4,037,655,719

$273,420,268,614

$2,893,085,599

$6,082,392,134

$1,408,395,323

$3,618,980,005

$10,284,834,501

$43,285,557,558

MME CY|| VC

$367,699,156,706

TICKER

ADA

TIA

ATOM

ETH

HBAR

ICP

MINA

NEAR

DOT

SOL
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Nowavailablein Safe{Wallet}

Safe[RecoveryHub)
Cryptoaccountrecovery, yourway

Launchingwith
SYGNUM
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THE HASHGRAPH ASSOCIATION
The HashgraphAssociation(THA) is a non-profit organization
acceleratingthe broadadoptionof the Hederanetworkglobally.
At THA, we are at the forefrontof the digitalenablementand
empowermentofglobalorganizationsthroughthebroadadoption
of Hedera-poweredenterprise-gradesolutionsanddecentralized
applications, which includesfundingtraining, innovation, and
venture-buildingprograms. Headquarteredin the CryptoValley,
Switzerland,weareideallyplacedto driveandsupportinnovation,
research, anddevelopmentin the sphereof DistributedLedger
Technologies(DLT), enablingeconomicinclusionand a digital
futurefor all,withapositiveenvironmental,social,andgovernance
(ESG) impact.

Our missionat THAis to grow the usecasedevelopmenton
Hedera, bringingHedera'sinnovative, open-source, andenergy
efficientDLTnetworkto start-ups, enterprises, andgovernment
institutionsworldwideandacrossmultipleindustryverticals. Our
philosophyis to focuson actualusecases. Peopleareinterested
not in the techitselfbut in howit cantransformtheir personal
livelihood,economicparticipation,workplace,oreducationforthe
better .

For individualsand enterprisescurrentlyon the outsideof the
Web3ecosystemlookingin, gettingstartedwith the technology
canseemquitedaunting.We'rehelpingto breakdowntheentry
barriers, providingtechnicalengineeringsupport, funding, and
proficientlyguidingprojectswithpracticalstepsto deployHedera
technology.

SincelaunchingTHAin2021,wehaveonboardedover80projects
intoourInnovationProgramandallocatedover$28minfunding,
concludedmorethan 30dealsinvolvingbusinessenablementand
co-investments, and executed more than 10 direct investments in

Hedera-poweredWeb3companiesviaourVentureStudio.Eachof
theseprojectshasinvolvedintoastrategicpartnershiptopromote
the useof Hedera'slow-cost and energy-efficientDLTnetwork,

Powered by The Hashgraph Association

whichis governedbysomeof theworld'sleadingorganizations
suchasabrdn, Boeing, Dell, DeutscheTelecom, EDF, Google, IBM,
LG, Nomura, StandardBank, andTata Communications, just to
name a few .

Forexample, our collaborationwith Swisscoastinitially involved
marketresearchto understandthe publicneedfor adigitalSwiss
currency, whichfurtherevolvedinto additionalfundingfor the
developmentof a privatedigitalSwissFranc.Anotherexampleis
our strategicinvestmentin Moflix- the award-winningTelcoTech
Platform to developand launchthe world'sfirst all-digital
Web3MVNOwith FliggsandT-Mobilein the US, whichincludes
an integratednon-custodialdigitalwallets, decentralizeddigital
identity(DID), andkeyrecoveryguardianbuiltintoanall-in-one
mobileapp-poweredbyHedera.

HeadquarteredinSwitzerland(CantonSchwyz), THAispositioned
in oneoftheworld'sleadingjurisdictions, offeringlegalcertainty
in digitalassetsthroughthe"SwissDLTAct" passedbythe Swiss
ParliamentinSeptember2020.THAbenefitsfromahubofWeb3
focusedentrepreneursand leaders, leveragingthis collective
expertiseandinnovationfor publicgoodandadigitalfuturefor all.

Operatinggloballywith a team of 40+ peopleallowsTHAto
partnerwith manyexcitingorganizations, suchas IBM, HCL,
Orange, IDS, BCGX, RolandBerger, andvariousother reputable
systemintegratorsand consultancyfirms, to design, develop,
and implemententerprise-gradesolutionson Hederafor large
corporationsand governments. Throughour VentureStudio,
we focuson the businessenablementof promisingenterprise
usecasesthat havethe potentialto scalein termsof generating
transactions, accounts, and total value locked on the Hedera

network. With the expansionof our organizationaroundthe
globein regionssuchasAfrica(Morocco), Asia(Singapore), and
the MiddleEast(UAE) enablesus to promoteHedera-powered
applicationsforsustainabilityprojects, on-chainfinance, consumer

THE

Hashgraph
ASSOCIATION

engagement, and tokenizationof assets. At the same time, we

continuefurthering our innovation, research, and development
of newsolutionsfrom our homebasein CryptoValleywith our
communityoftalenteddevelopersandpartners.

At THA,weconsistentlystriveto bringaboutthe broadadoption
of DLTacrossa wide rangeof industryverticals. To do so, we
understandthat our partnersandpotentialpartnerswant, first
andforemost,toseetheevidenceofthetangiblebenefitsthatcan
berealizedthroughthedeploymentof enterprise-gradesolutions
anddecentralizedapplications. Acknowledgingthat not all are
equippedwiththenecessaryin-houseskillsandcompetenciesto
realizethesebenefits, THAtakesup the mantleof empowering
organizationsto unlockthe benefitsof DLTby equippingthem
withfunding, training, engineering, technology,andskillsneeded
toadapttothenewdecentralizedeconomy.

Kamal Youssefi
President of the Board,
TheHashgraphAssociation

Thiswork involvesprovidingsuchtoolsto organizationsof all
levels start-ups, enterprises, and governmentalbodies. Our
passionisprovidingthemwiththetoolstheyneedto makeDLTa
realityintheireverydaylives.Webelievethefutureundoubtedly
involveswidespreadWeb3adoption, specificallyfor organizations
operatingwithinenterprisingor governmentalsectorsandthose
currentlystartingwith avisionto maketheworlda betterplace.
THAwill continueto assistorganizationswhoseinnovativeideas
couldmakea positiveimpactand digitalempowermentof the
public.

https://hashgraph-association.com/
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Number of
Companies in
Crypto Valley
CryptoValley, encompassingboth Switzerlandand Liechtenstein,
now hosts1,290blockchain/cryptocurrencycompanies, markingan
increasefromthepreviousyear.ThedatafromCVVCresearchindicates
significantshiftsin the distributionof thesecompaniesacrossmajor
hubs.Zugremainsthe centralhubwith 512companies, maintainingits
leadingpositionin the ecosystem.Zurich, with289companies, shows
anotableincrease,consolidatingitsroleasakeyplayerinthevalley.

CV VC TOP 50 REPORT 2023 | 05. NUMBER OF COMPANIES IN CRYPTO VALLEY

Genevaand Ticinoalsoexhibit increases, now hosting115and 61
companiesrespectively.OtherSwisscantonssuchasVaud(57), Schwyz
(28),Neuchâtel(21),andLucerne(22)contributetothediverselandscape
of theregion. InLiechtenstein, Vaduzemergesastheprimarylocation
with 52companies. Theoverallfigures, comprising1,224companies
in Switzerlandand66in Liechtenstein, reflectadynamicandevolving
CryptoValley.
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FL

GR

1-20

.66
LIECHTENSTEIN

28
SCHWYZ

51-250

21-50

VC

Numberofstartupspercanton.Thedarkerthecolor, themorecompaniesareregisteredinthatcanton.Onlycantonswith20+registered
companiesarepresented.Example:Zughas512companiessoit iscoloredinthedarkestshadeandindicatedwithZG.
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THE NEXT EVOLUTION OF WEB3 : EASY -TO -ACCESS TO
THE OPEN WEB
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TheWeb3industryismovingintoaneraofchainabstraction,where
blockchainsand other infrastructurewill becomeincreasingly
invisibleto usersand, to an extent, developers, andtheir value
andeaseof usewill becomethe mainpointof focus.

Developersprioritizefactorssuch as distributionreach, user
accessibility, liquidity, rapiddeployment, andthe securityand
reliabilityof their infrastructure. In contrast, mostend-usersare
indifferentto the underlyinginfrastructureof an application.
Theirfocusisprimarilyonderivingvalueandenjoyingseamless,
efficient,andpreferablyfreeexperiences.Thetechnicalspecificsof
anapp'sinfrastructureorawebplatformareoftenof littleconcern
totheaverageuser.Theirprimaryexpectationisfunctionalityand
performance.

Mainstream adoption through better user experiences

Forusersanddevelopersalike,defragmentingliquidityandsecurity
will leadto moreflexibility. Byalleviatingusersfromthe needto
navigatethroughvariousentrypoints, theopenwebisevolving
to resemblethecurrentinternet- aunifiedplatformexperience.
Thisshift allowsusersto seamlesslytransitionbetweenapps
withoutthe hassleof managingmultiplewalletsandaccounts.

Another crucialfactor in enhancinguser experienceis the
implementationofaccountaggregation.Thisapproacheliminates
the necessityof managingseparateaccountsfor eachLayer1
(L1) andLayer2 (L2) platform, whichareprogressivelybecoming
isolatedenvironmentsfor variousapplicationsandcommunities.
In responseto this challenge, NEARisadvancingthedevelopment
of multichain, non-custodialaccounts, facilitatingseamlesscross
chaintransactionsandsimplifyingthe userexperiencein the
Web3 space .

Powered by NEAR

To deliveraunifiedexperienceacrossallWeb3appsandmakethe
openwebmoreaccessibleto everyone, developersneedaneasy
pathto accountfor abstractionandaggregation.

Combiningdecentralizedfrontendswith blockchaintechnology
presentsa significantshift in applicationdevelopment. This
approachoffersa programmableenvironmentthat allowsfor
the creationof applicationsspanningmultipleblockchainswhile
simultaneouslyobscuringcomplexblockchaindetailsfrom users.
Chain abstraction introduces a new level of streamlined user

experiences, potentiallysurpassingthosecurrentlyavailableon
Web2platforms.

Moving from Web3 tribalism to an accessible open
web

Chain abstractionmeansthe end of maximalism. Of course,
technologymatters, andmanyof usinWeb3careaboutthemany
innovationsandchoicesthatdistinguishourdifferentapproaches.
Butmostpeoplecareaboutexperiencesandproductsratherthan
infrastructure .

AsWeb3andcryptocurrencysteadilyprogresstowardmainstream
adoption, a diversearrayof blockchains, rollups, andvarious
infrastructureproviderswill support an extensiverangeof
applications. Despitethiscomplexity, userswillnotberequiredto
manageor possessdetailedknowledgeofthesetechnicallayers,
streamliningtheirinteractionwiththetechnology.

The open webpromisesanenhancedwebexperiencecenteredon

deliveringsuperioruserexperienceswithouttheconstraintsofthe
tribalism associatedwith blockchainmaximalism. This isthe vision

NEARisworkingtowards,aimingto createamoreuser-centricand
accessibledigitalenvironment.

StephanieIzquieta
Events Lead,
NEARFoundation

https://near.org/
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TheStateof VentureFundingin CryptoValley
(Switzerland and Liechtenstein )
ThissectionexaminesthestateofblockchainandcryptocurrencyventurefundingintheCryptoValley,
atermassociatedwiththeregionsSwitzerlandandLiechtenstein.It beginswithanoverviewofventure

funding,coveringbothglobalandEuropeancontexts,toestablishafoundationalunderstanding.This
broaderperspectiveservesasaprecursorto amorefocusedanalysisofblockchainventurefunding
within the region.

Theanalysisdelvesintothe blockchainindustryin CryptoValley,evaluatingmarketdynamicsbased
ongeographicdistribution, industrysector, anddealtype.Thisfundingexaminationconcludeswith
an investor watchlist .

At CVVC, ouranalysisof blockchain-specificventurefundingis informedbyanunderstandingof
the widerglobalventurefundingenvironment. WecompareCryptoValley'sdataagainstglobal
andEuropeanbenchmarksin eachsegmentof ouranalysis. Additionally, ourtrendanalysisand
monitoringoftheglobaleconomicenvironmentareintegraltodevelopinganuancedunderstanding
of the broaderventurefundinglandscape.

Wenowexpandon suchglobalventurefundingmetricsbeforedelvinginto blockchain-specific
venturefunding.

Venture Funding - A Snapshot
%  Globalventurefundingtotaled$344.5bin2023, spanning22,718deals.Thismarkedasignificant

35%decreasein fundinganda34%reductionin the numberof dealscomparedto 2022.These
figuresindicatethelowestannualfundingamountobservedsince2019.

% Theglobalnumberofventuredealshasdeclinedfor theeighthconsecutivequarter.Althoughthe
four-quarterstreakof diminishingfundingconcludedinQ1'23witha2%quarter-over-quarter
(QoQ) increase,theremainingquartersin2023experiencedQoQfundingdeclines.

% Themajorityof venturecapitalactivityisconcentratedin the USA, accountingfor 50%of global
fundingand42%ofglobaldealsin2023.AsiaandEuropeaccountforthemajorityoftheremaining
VCactivity, withAsiacontributing26%offundingand22%of dealsandEuropecontributing17%
offundingand27%of deals.

% Europesecured$58bacross6,150deals, markinga declineof 43%and35%, respectively, when
comparedto theprioryear.

% In Q2'23, Europeanventurefundingexperienceda 16%increasefromthe precedingquarter,
reboundingafterfourconsecutivequartersofdeclineandreachingatotalof$14.46b.Concurrently,
the countof venturedealswithinEuropecontinuedits downwardtrendfor the eighthsuccessive
quarter, culminatinginatotalof 1,122dealsin Q4'23.

%  Inthe lastfourquarters, CryptoValleyexperienceda36%decreaseinventurefundingcompared
to its peakin2022, whenit raised$4.6b.Alongsidethis, therewasa47%reductionin the number
of venturedeals. Duringthis period, CryptoValleyraised$2.97bthrough255venturedeals.This
accountedfor 0.9%ofglobalventurefunding—anall-time highshare and1.1%ofglobalventure
deals. IntheEuropeancontext, thesefiguresrepresented5.1%ofthecontinent'sventurefunding
and 4.1% of its venture deals.

VENTURE CAPITAL BY REGION

REGION

GLOBAL

AFRICA

ASIA

EUROPE

MIDDLE
EAST

NORTH
AMERICA

SOUTH
AMERICA

2021

CRYPTO
VALLEY

FUNDING

$2,613,590,000

# OF

DEALS

OCEANIA $6,191,810,000

369

$14,850,000,000 1063

$365,640,000,000 16243

$11,750,000,000

$743,920,000,000 38575 $529,390,000,000 34,195 $344,460,000,000 22718

$221,260,000,000 8876 $106,403,980,000 7652

2022

$117,620,000,000 10322 $102,600,000,000 9426

724

FUNDING

691

$ 3,872,400,000 455

$2,779,630,000

# OF

DEALS

422

$13,550,000,000 971

$253,760,000,000 14182

$6,646,810,000

$4,614,120,000

2023

652
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FUNDING

478

$1,938,570,000

$6,243,660,000 637 $2,972,770,000

# OF
DEALS

$89,630,000,000 4897

209

$58,050,000,000 6150

$7,490,000,000 569

$3,154,870,000

$180,220,000,000 10089

356

351

$2,974,620,000 255

YOY GROWTH

FUNDING

-35 %

-30 %

-16 %

-43 %

-45 %

-29 %

-52 %

-53 %

-36 %

# OF

DEALS

-34 %

-50 %

-36 %

-35 %

-41%

-29 %

-44 %

-46 %

-47 %
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2018

0.3 %

60.8 %

14.1%

1.9%

60.6 %

0.8 %

0.9 %

0.6 %

2018

0.6 %

23.6 %

27.6 %

2.7 %

42.7 %

1.3%

1.1%

2019

1.1%

0.2 %

36.8 %

12.5 %

1.6%

47.0 %

0.7 %

0.8 %

0.7 %

2019

0.7 %

21.1%

28.9 %

2.6 %

43.8 %

1.6 %

1.2%

2020

1.2 %

0.2 %

33.8 %

14.4 %

1.8 %

47.8 %

0.7 %

ANNUAL SHARE OF ALL -SECTOR VENTURE DEALS

1.0 %

0.8 %

2020

0.8 %
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2021
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2.0 %
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0.5 %

2021

1.0%
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1.8 %

1.2 %

2022

0.5 %

20.1 %

19.4 %

2.6 %

47.9 %

1.2%

1.3 %

0.9 %

2022

1.2 %

22.4 %

27.6 %

2.8 %

41.5 %

1.9 %

1.9%

1.4%

2023

0.6 %

26.0 %

16.9 %

2.2%

52.3 %

0.9 %

0.9 %

0.9 %

2023

0.9 %

21.6 %

27.1%

2.5 %

44.4 %

1.6%

1.5 %

1.1%
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ANNUAL VENTURE CAPITAL AS A % OF GREATER REGION VENTURE CAPITAL

LLL
20192018 2020

CRYPTO VALLEY VS EUROPE

2021

LL
2022

CRYPTO VALLEY VS GLOBAL

2023

Global Venture Median & Average Deal Sizes

In2023, theannualglobalmediandealsizeinventurefundingexperienceda4%year-over
year(YoY) increase, settlingat$3.2m.Regionally,theMiddleEastandNorthAmericaachieved
thehighestmediandealsizeat$4m,followedbyAsiawith$3.8m.

% Since2018, Europehasseenagradualincreasein itsannualmediandealsizerelativeto the
globalmedian, reducingthedisparityfrom-47%to-32%.Overthepastfourquarters,Europe's
venturefundingreporteda mediandealsizeof $2.2m, markinga 26%YoYdecline. This
positionsEuropeaboveonlySouthAmericaandAfricaintermsof mediandealsizeamongall
continents .

% In CryptoValley, the mediandealsizesawa 31% increasecomparedto the precedingfour
quarterperiod, reaching$2.85m.Thisis32%higherthantheEuropeanmedianand11%less
thantheglobalmedian.

% Regardingtheannualglobalaveragedealsize,therewasa2%YoYdeclinein2023, bringingit
to $15.16m.Asialedwiththe highestaveragedealsizeat $18.3m, closelyfollowedbyNorth
America at $17.86m .

% Europeexperienceda13%declinein itsaverageventuredealsizeoverthelastfourquarters,
reaching$9.44m,whichis38%lowerthantheglobalaverage.

% CryptoValley'sannualaverageandmediandealsizefor all-sectorventurefundinghasbeen
onanupwardtrajectoryforfiveconsecutiveyears. In2023,theaveragedealsizeincreasedby
21%YoYto $11.67m,whilethemediandealsizeincreasedby2%to $2.2m.Theannualaverage
dealsizeinCryptoValleywas23%lowerthantheglobalannualaverage, but24%higherthan
the Europeanannualaverage. Theannualmediandealsizein CryptoValleywas11%lower
thanseengloballyand32%higherthaninEurope.
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Global Venture Mega Deals
%  In2023,globalmegadeals(dealswithfundingof$100mormore)amountedto$162.97braised

in 552deals- the lowestmegadealcountandfundingamountsince2019.Thisrepresentsa
YOYdeclineof 34%in megadealfundinganda48%declineinthecountof megadeals.

% Geographically, NorthAmericaledtheway,accountingfor 52%ofglobalmegadealsand55%
of megadealfunding.Asiafollowedwith25%ofglobalmegadealsand27%ofglobalmega
dealfunding.

% 

% Europe'scontributionto globalmegadealswas15%intermsof dealcountand12%interms
offundingamount,totaling$19.38bacross85deals, reflectinga53%declineinthemega-deal
countanda60%declineinfundingcomparedto thepreviousyear.

FUNDING

6 %
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4 %

Thehighestquarterlycountofglobalmegadealswasreachedin Q2'23, totaling151,andthe
lowest was in Q1 '23with 117.

2 %

0 %ilecel

In 2023, CryptoValleysuccessfullyraised$1.1bthrough6 megadeals, representingaYoY
declineof 33%infundingand14%indealcount. Despitethisdownturn, thesetransactions
markedasignificantmilestonefor CryptoValley,asitachieveditslargestshareofglobalmega
dealsto date.Specifically, it accountedfor 1.1%oftheglobalmegadealcountand0.7%ofthe
globalmegadealfundingamount. IntheEuropeancontext,CryptoValley'sperformancewas
evenmorenotable. Itsmegadealsconstitutedanall-timehighof 7.1%of the region'smega
dealfunding and 5.7%of the dealcount.
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BLOCKCHAIN VENTURE FUNDING - A SNAPSHOT
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In2023,blockchainbusinessesgloballyraised$9.83bin1,031dealsglobally,markingasignificant
downturnfromthepreviousyear.Thisrepresentsa69%declineinfunding,anda55%decreasein
the numberof venturedealscomparedto 2022,whichsawanall-time highin blockchainfunding

at$31.54b.Eachquarterof2023experiencedadownturncomparedtothecorrespondingquarter
ofthepreviousyear, withQ4'22witnessingthesmallestdeclineat49%, andQ1'23thelargest
decline at 75%.

Global Blockchain Venture Funding

% Similartoall-sectorfundingtrends,themajorityofblockchainventurefundingisconcentrated
in the USA, accountingfor 41%of the total fundingand41%of allglobalblockchainventure
deals in 2023 .

%  Globalblockchainventureactivitycontinuedthe successivequarterlydecline, markingthe
seventhQoQdeclinein fundinganddealcount.

Theglobalannualmediandealsizehasexperienceda 3%decrease,settlingat $3.5m.

Theaverageannualblockchainventuredealsizein2023was$9.5m,a31%reductioncompared
to the $13.8m of 2022 .

% Globally,therewereonly13blockchainmegadealstotalling$2braised, reflectingasubstantial
declineof 81% in the numberof dealsandan87%reductionin fundingcomparedto the
precedingyear.

% 2023sawthe emergenceof6newblockchainunicorns,privatelyownedblockchainbusinesses
withvaluationsof$1b+,constituting6%oftheglobaltotalofnewunicorns.Thisfigure,however,
islowerthan in2022,whenblockchainunicornsrepresented11%of allnewunicorns.

% 

% Despitealong-termupwardtrendinglobalblockchain-specificventureactivityasapercentage
of all-sectorventureactivitysince2018, 2023sawa decreasein this area. Blockchainfunding
accountedfor3%ofall-sectorventurefundingand5%ofall-sectorventuredeals,comparedto
a6%shareinventurefundingand7%inventuredealcountachievedin2022.

Theannualmediandealsizefor blockchainventurefundingwas9%higherthanthe global
all-sector median .

Blockchainmegadealsrepresented2.4%of allglobalmegadealsin2023.Theyaccountedfor
1.2%ofallmegadealfunding, indicatingadeclinefromthe6.3%ofdealsand6.2%offunding
recorded within 2022.
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EUROPEAN BLOCKCHAIN VENTURE FUNDING

% Europegarnered$2.3binblockchainventurefundingthrough240deals, reflectinga54%decline
indealcountanda67%declineinfundingwhencomparedto 2022.Thisfundingactivityaffirms
Europe'ssecond-placestandingamongcontinents, behindNorthAmericawhichrecorded
$4.37bacross455deals,andaheadofAsiawhichrecorded$1.73bspanning211deals.

% Althoughthe quarterlyamountof Europeanblockchainventuredealscontinuedto decline
throughoutthe year, markingsevenquartersof successivedecreases, Europereachedits
highest-evershareoftheannualglobalblockchainventurefunding, reaching23%, upfromthe
22% observed in 2022 .

% All quartersthroughoutthe year hadfewerdealsandfundingwhencomparedto the
correspondingquarterinthepreviousyear.

% ThreeoftheblockchainmegadealsoccurredinEurope,constituting23%ofthetotaldealsand
35%of the funding- a notablesurgein comparisonto the previousyearwhenEuropeonly
accountedfor 17%ofmegadealsand23%offundingandanall-timehighsharefor bothmetrics.

% Europesawthe emergenceof onenew blockchainunicornin 2023:

% 

% Ledgerspecializesincryptocurrencysecuritythroughhardwarewalletsthatsecurelystore
privatekeys,isolatingthemfromvulnerabledevices.Theirpopularproducts, liketheLedger
Nanoseries, aretrustedbymillions.Alongside, theyofferthe LedgerLiveappfor crypto
management, buying, swapping, andstaking.Thecompanyemphasizesusercontrolover
privatekeysto ensureassetsafety.

% Whencontrastedwithall-sectorventurefundinginEurope,blockchainventurefundingcaptures
4%ofthe fundingandconstitutes3.9%ofthe deals.Thesepercentagesaredownfromthe 6.9%
shareofventurefundingand5.5%shareofventuredealsin2022.

Since2018,theannualmediandealsizeforEuropeanblockchainventurefundinghasconsistently
stayedbelowtheglobalmedian.Inthepastyear,themediandealsizehasrisento$3m, marking
a8%increasecomparedto thepreviousyear.

% Interestingly, the annualmediandeal sizefor blockchainventurefundingin Europehas
consistentlyoutpacedthesector-agnosticEuropeanventurefundingmediandealsizeoverthe
lastsixyears.It stood39%higheroverthelastyear,exemplifyingthedistinctmomentumwithin
the blockchaininvestmentlandscape.

% Theannualaverageblockchaindealsizein Europewas$9.6m, exceedingtheglobalaverage
blockchain deal size for the first time ever .
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CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING ROUNDS IN 2023
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CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING

In 2023, CryptoValleyexperienceda significantdownturnin its blockchainventureactivity. It
secured$283.5macross49deals, markinga71%decreaseinfundingcomparedto theprevious
four quarters, whichsaw$963.4mraisedacross93 deals. Thisdeclineled to a 44%YoYreduction

in the annualaveragedealsizeto $5.8m, whichis 39%lowerthanthe globalaverageand40%

lowerthantheEuropeanaverage.Despitethisdownturn,CryptoValley'scontributiontotheglobal
blockchainsectorremainednotable. It represented2.9%of allblockchainfundingand4.8%of all
blockchainventuredealsglobally, whereasin 2022, CryptoValleyaccountedfor 3.1%of global
blockchainventurefundingand4.1%of globalblockchainventuredeals. Notably, Q1'23wasthe
mostactiveperiod,withthehighestnumberof dealsat25andthe majorityoffunding,amounting
to $160.3m .
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CRYPTO VALLEY
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Regionally, CryptoValleysecured12.3% of the annualEuropeanblockchainfundingin 2023,
participatinginanall-timehighof20.4%ofthedeals.Thisrepresentsasolidtrajectoryconsidering

theprioryear,whereithelda13.6%shareoffundingand17.9%ofdeals.Furthermore,since2018,
theannualpercentageofblockchainventureactivityinCryptoValley, comparedto all-sectorventure
activity, hasconsistentlyexceededglobalandcontinentalaverages, bothintermsofdealcountand
fundingamount.Thistrendunderscorestheregion'ssustainedhighinterestinblockchainstartups.
In2023, blockchainbusinessesin CryptoValleyaccountedfor 10%of allventurefundingand19%
of allventuredealsin the region.
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CryptoValley
Blockchain Venture
Funding by Round
B$CD�5

CV VC TOP 50 REPORT 2023 | 06. VENTURE FUNDING OVERVIEW

CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING BY ROUND TYPE
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ANNUAL CRYPTO VALLEY BLOCKCHAIN VENTURE CAPITAL BY
FUNDING ROUND TYPE
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CryptoValley
Blockchain Venture
Funding by Cantons

CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING BY CANTONS

CANTON
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4.3 %

36.2 %

21.3%

1

7

2

3

1

O

1

O

3

2

17

10

2023

FUNDING

$1,120,000

$0

$78,134,000

$6,000,000

$10,920,000

$200,000

$0

$5,000,000

$0

$0

$1,030,000

% OF % OF

FUNDING DEALS

0.4 % 0.0 %

0.0 %

28.1%

2.2 %

3.9 %

0.1 %

0.0 %

1.8 %

0.0 %

0.0 %

0.4 %

$24,000,000 8.6 %

$105,722,000 38.0 %

1.1%

5.6 %

4.4 %

0.0 %

0.0 %

1.1%

4.4 %

1.1%

1.1%

3.3 %

1.1%

# OF

DEALS

$46,380,000 16.7 % 14.4 %

O

1

5

O

1

4

1

1

3

4 $62,500,000 6.5 %

1

62.2 % 56

2022

13

FUNDING

$0

$1,700,000

$0

$23,430,000 2.4 %

$0

$100,000

$24,630,000

$500,000

$506,616

% OF

FUNDING

$3,120,000

0.0 %

$6,000,000

0.2 %

0.0 %

0.0 %

0.0 %

2.6 %

0.1 %

0.1%

0.3 %

0.6 %

$706,279,700 73.6 %

$130,624,000 13.6%

GE

$ 200,000
# 1 | 0.1%

VD

NE

$24,000,000
# 2 | 8.6 %

$78,134,000
# 7 | 28.1%

$6,000,000
# 1 | 0.6 %

$23,430,000
# 5 | 2.4 %

$1,120,000
# 1 | 0.4 %

BS

BE

$1,700,000
# 1 | 0.2 %

$5,000,000
# 1 | 1.8%

$10,920,000
# 3 | 3.9 %

LU

OW

$100,000
# 1 | 0.0 %

SH

ZG

$24,630,000
# 4 | 2.6 %

ZH

SZ

$105,722,000
# 17 | 38.0 %

TI

TG

$500,000
# 1 | 0.1%

MME|||

$1,030,000 $3,120,000
# 3 | 0.4 % # 3 | 0.3 %

$506,616
# 1 | 0.1%

$46,380,000
# 10 | 16.7%

$706,279,700
# 56 | 73.6%

FL

$6,000,000
# 2 | 2.2%

2023

2022

VC

$130,624,000
# 13 | 13.6%

$62,500,000
# 4 | 6.5 %

# OF DEALS | % OF FUNDING
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Crypto Valley
Blockchain Funding
by Industries

CRYPTO VALLEY BLOCKCHAIN VENTURE FUNDING BY INDUSTRIES

INDUSTRY

BLOCKCHAIN
NETWORKS

CENTRALIZED
BLOCKCHAIN FINANCIAL
SERVICES

DATA MANAGEMENT,
VERIFICATION, &
ANALYTICS

GAMING, NFTS, &
METAVERSE

% OF # OF

DEALS DEALS

INFRASTRUCTURE &
DEVELOPER TOOLS

12.2%

30.6 %

DECENTRALIZED FINANCE 10.2 %

16.3 %

8.2 %

22.4 %

6

15

8

5

4

11

2023

FUNDING

$58,690,000 20.7 %

$145,972,000 51.5 %

$16,500,000

$10,750,000

% OF % OF

FUNDING DEALS

$21,180,000

$30,414,000

5.8 %

3.8 %

7.5 %

10.7 %

8.6 %

21.5 %

28.0 %

12.9 %

12.9 %

16.1%

# OF
DEALS

8

26

12

12

2022

15

FUNDING

$91,910,000

20 $544,890,000 56.6 %

$82,930,616

$39,149,700

$78,740,000

$125,770,000

DECENTRALIZED

% OF

FUNDING

9.5 %

8.6 %

4.1 %

8.2 %

GAMING, NFTS, &
METAVERSE

$21,180,000

13.1 %

FINANCE

$10,750,000

DATA MANAGEMENT ,
VERIFICATION , &
ANALYTICS

$16,500,000

INFRASTRUCTURE &
DEVELOPER TOOLS

$30,414,000

4

11

MME|||

BLOCKCHAIN
NETWORKS

$58,690,000

CRYPTO VALLEY
BLOCKCHAIN FUNDING

BY INDUSTRIES
2023

8

* fundingindicatedinoutsideringand
dealsindicatedin insidering

15

CENTRALIZED BLOCKCHAIN
FINANCIAL SERVICES

$145,972,000

VC
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BLOCKCHAIN
NETWORKS

ANNUAL CRYPTO VALLEY BLOCKCHAIN VENTURE CAPITAL
BY INDUSTRY CATEGORY

$250m

25

CENTRALIZED BLOCKCHAIN
FINANCIAL SERVICES

GAMING, NFTS, & METAVERSE

$500m

50

$750m

75

DATA MANAGEMENT, VERIFICATION,
& ANALYTICS

INFRASTRUCTURE & DEVELOPER TOOLS

$1b

FINANCE

100

DECENTRALIZED

FUNDING

Q1 '22

Q2 '22

Q3 '22

Q4 '22

Q1 '23

Q2 '23

Q3 '23

Q4 '23

$0m

DEALS

Q1 '22

Q2 '22

Q3 '22

Q4 '22

Q1 '23

Q2 '23

Q3 '23

Q4 '23

BLOCKCHAIN
NETWORKS

MME
QUARTERLY CRYPTO VALLEY BLOCKCHAIN VENTURE CAPITAL

BY INDUSTRY CATEGORY

5

$100m

10

%  CENTRALIZED BLOCKCHAIN
FINANCIAL SERVICES

GAMING, NFTS, & METAVERSE

$200m

15

$300m

DATA MANAGEMENT, VERIFICATION,
& ANALYTICS

20

INFRASTRUCTURE & DEVELOPER TOOLS

VC

FINANCE

$400m

DECENTRALIZED

25
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1kx

CryptoValley BlockchainInvestorWatchlist
ThisinvestorwatchlistincludesinvestorsthathavefundedblockchaincompaniesheadquarteredinCryptoValley.

1k(x)

Binance Labs

27 BINANCE
- LABS

Coinbase Ventures

coinbase

GenblockCapital

GENBLOCKCAPITAL

AE Ventures

E

BlockchainFoundersCapital

CSP DAO

GSR

AEVENTURES

Blockchain
Founders

Capital

CSPDAO

GSR

Animoca Brands

anim ca
BRANDS

Blockchain Founders Fund

CV VC

BLOCKCHAIN
FOUNDERS FUND

CV
VC

HashkeyCapital

HASHKEY
%ºCapital

AU21Capital

Blufolio

AU21
CAPITAL

blufolio

ElectricCapital

ELECTRIC CAPITAL

Jsquare

MME I VC

Jsquare

BigBrainHoldings

BIG BRAIN
HOLDINGS

BridgeTower Capital

Bridgetower

FenbushiCapital

FENBUSHI
CAPITAL

Kosmos Ventures

M
KOS KOSMOS

S



64 CV VC TOP 50 REPORT 2023 | 06. VENTURE FUNDING OVERVIEW

L1Digital

L1D
L1Digital

NGC Ventures

NGC
Ventures

RedalpineVenturePartners

redalpine

SwissOneCapital

+ SwissOne
CAPITAL

ÜbermorgenVentures

&a
ÜBERMORGEN

Lakestar

Outlier Ventures

LAKE

STAR

Outlier Ventures

ShimaCapital

SHIMA CAPITAL

SygnumVentures

SYGNUM

Verum Capital

VerumCapital

Laserdigital(Nomuragroup)

PangeaBlockchain

SICTIC

LaserDigital
NOMURAGroup

Tenity

PANGEA

SICTIC

Digital Asset
Group

Tenity

Very-early-ventures

veryearly

Master Ventures

M GLOBAL

PolychainCapital

POLYCHAIN
CAPITAL

SignumCapital

Tomahawk

Vi Partners

SIGNUM .
CAPITAL

:CŸ9Ã‘

HAWK

.VC

W
VIPARTNERS

Maven 11

MME II VC

MAVEN 11

PolyTechVentures

POLYTECH VENTURES

SpartanGroup

TX Ventures

HOLDING

SPARTAN

VNTR Postfinance

ventures

VNTR
Innovation&Venturing
byPostFinance



Lisk

ONCHAIN FOUNDATION - PIONEERING INITIATIVES AND
A NEW PATH FOR LISK

65 CV VC TOP 50 REPORT 2023

The Onchain Foundation evolved from the Lisk Foundation within

the CryptoValleyecosystem, andnow, with a newnameandan
expandedscope, it's embarkingon a transformativejourney
focusedonfosteringandsupportingtheentireblockchainindustry.

The introduction of the Onchain Foundation heralds a new

era characterizedby diversificationand novel initiatives. One
of its primarynew projects, Onchain, is directlyfocusedon
revolutionizinga Web3nichethat is crucialfor the adoption
of the entire industry education . Onchain combines a real

world use-case-orientedWeb3researchdivision, a membership
platformfor blockchainvisionaries, anda magazineaccessibleto
Web3andnon-Web3audiences. It aimsto becomeago-to place
for individuals, businesses, and institutionsseekingto harness
blockchain'spotentialandfacilitatebroaderonchainadoption. In
early2024, the OnchainFoundationwill launchOnchainandtake

thefirststepsto transformthisvisionintoreality.

However, the OnchainFoundation'sscope is far broader.
Regardlessof the name, itscommitmentto Liskremainssteadfast

asalways, pushingthe developmentof the projectintoentirely
new areas .

Lisk's initial pledge of making blockchaintechnologymore
accessibleto developersthroughasidechain-basedplatformbuilt
fromscratch, usingthe mostpopularprogramminglanguagein
the world(Javascript/ Typescript) wasgroundbreaking. Liskis in
the 1%of projectsthatconductedanICObetween2016through
2018to havefulfilledits originalcommitmentsoutlinedduring
their token sale.

Astheblockchainindustrymaturesandembraceswidelyadopted
standardssuch as the EthereumVirtual Machine(EVM) and
smartcontracts, the platformseesa compellingopportunityto

Powered by Lisk

expediteits overarchingmissionby migratingto the Ethereum
ecosystemasa Layer2, alsoknownasa L2.Thisstrategicmove
aimsto accelerateLisk'svisionof increasingthe accessibilityof
blockchain'stransformativebenefitsto developers, founders,and
endusersglobally.

Liskisproudto partnerwiththetalentedZug-basedteamatGelato
to deploythe L2. Thiscollaborationwill superchargethe LiskL2
with Gelato'send-to-end integratedinfrastructureand Web3
services, includingnativeaccountabstraction, block explorers,
bridges, andoracles.TheLiskecosystemchainwill, therefore, be
production-readyto supportadiverserangeofusecasesfromthe
Genesis block .

"Liskhasbeenpioneeringsidechainsanddeveloper-friendlyWeb3
infrastructuresince2016.Wehaveknowntheteamsinceour early
daystogetherin Berlinandareexcitedto finallybeableto work
togethermoreclosely," saidHilmarOrth, co-founderof Gelato. "By
embracingEthereum'secosystemandportingitsexistingcommunity
ontoapowerfulLayer2 blockchainusingGelato'sRollupasaService
platform, wearecollectivelyshapingthefutureofWeb3scalability.
TheLiskecosystemwillbenefitgreatlyfrombetteraccessto liquidity,
developers, andsequencingfeerevenuegeneratedfromtheirLayer2
blockchain ."

Liskwill alsocollaboratewith Optimism, Base, and othersas
the first L1 to contributeto the sharedvisionof the Optimism
Superchain.Lisk'sinternalteamofseasonedblockchaindevelopers
andresearcherswillcontributeto theunderlyingdevelopmentof
theSuperchain.

Joiningthe Superchainand adheringto the Lawof Chains' open
neutralityframeworkalignswith Lisk'sfoundationalvisionof
fostering an connected Web3 ture. This commitment

emphasizesthe developmentof seamlessfeaturesfor both
developersand end-users, a key aspectnecessaryfor the
blockchainindustryto attainwidespreadadoption.

"Wearethrilledto welcometheLiskprojectandcommunityto the
Optimismecosystem," saidBenJones, ChiefScientistat theOptimism
Foundation . "Lisk's transition to the OP Stack underscores our

convictionthatL2sarethepathto scalingnotjustEthereum, butthe
blockchainmovementitself. We'relookingforwardtoworkingwiththe
LiskteamtobringtheSuperchainvisionto reality."

ThetestnetdeploymentoftheLiskL2ecosystemchainisscheduled
for Q1of2024, leveragingtheOPStackandenablingdevelopersto
immediatelyhaveupto 90%cheapertransactionfeesthanonthe
Ethereum Mainnet .

Theexpandedscopeof the OnchainFoundationand Lisk'snew

strategicdirectionmarksignificantachievementsfor bothentities
andthebroaderCryptoValley.Ourprideinbeinganintegralpart
ofthisecosystemismatchedonlybyourrenewedcommitmentto
its advancement .

Max Kordek

President ,
OnChain Foundation

https://lisk.com/
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Blockchain Networks
Blockchainnetworksreferto decentralizeddigitalledgersthatusecryptographictechniquesto recordandsecuretransactionsacrossmultipleparticipants.Thesenetworkscanbepublic, private, consortium,
orhybrid-based,whileemphasizingtransparencyandimmutability,usingconsensusmechanismstomaintainthenetwork. Idealforapplicationslikecryptocurrenciesanddistributedapplications(dApps)that
requireawidereachandhighdegreeoftrustlessness.

anoma

Anoma

SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY: Zug | FOUNDED:2020| LASTDEALDATE:27-Mar-2023

Anoma is a blockchainplatform with a distinct intent-centric
architecture, designedto enablefull-stackdecentralizedapplications.
This innovativeapproachincorporatesdecentralizedcounterparty
discoveryandcomputationaloutsourcing, aligningwithkeyblockchain
principlessuch as permissionlessness, fault-tolerance, and privacy.
Anoma'stechnologyframeworkincludesdiverseoperationalrolesfor
nodes, an advancedgossipsystem, smartcontract-validitypredicates,
andarangeofdataprivacydomains.

Namada, aproofofstakelayer1blockchainnetworkdevelopedbythe
AnomaFoundation, representsasignificantstrideinblockchainprivacy.
It focuseson modularprivacyand publicgoodsfunding. Namada's
notablecontribution includes'shieldedswaps,' a featureenhancing
privacyintokenswapping,whichwasintegratedintotheCosmos-based
exchangeOsmosis.ThisreflectsastrongsynergybetweenAnomaand
Namada, emphasizingtheircollectivefocusonadvancingprivacyand
efficiencyin the blockchainsector.

Duringthe 2023EthCCConference, AnomaFoundationandNamada
co-founderAdrian Brink introducedmajor updatesto Anoma's
architecture. Theseincludetheintegrationof intentfunctionalitywith
Ethereum, enablingEthereumdevelopersto harnessnewcapabilities
likeend-to-enddecentralizationandfullyprogrammableintentswhile
maintainingself-custodyofassets.Anomaalsolaunchedanincentivized
Requestfor Comments(RFC) programto cultivatea collaborative
developercommunity, furtherrefiningitsarchitecturaldesign.

$25,000,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$57,800,000
ALL TIME FUNDING

cas Labs
per

CasperLabs
SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY:Zug| FOUNDED:2018| LASTDEALDATE: 1-Mar-2023

CasperLabs' mainproduct,theCasperNetwork,isapublic,decentralized
blockchainthat utilizesaProof-of-Stake(PoS) consensusalgorithmand
WebAssembly(Wasm). Itstandsoutfor itsflexibilityandinteroperability
with existingsystems, whichis crucialfor businessintegration. The
network'sconsensusprotocol, Highway, offersseveraladvantagesover
traditionalByzantineFaultTolerantmodels, includinghigherthresholds
of finalityandmoreflexibleexpressionsof blockfinality. Casper'score
features, suchaspredictablenetworkfees, upgradeablecontracts,on
chaingovernance, privacyflexibility, anddeveloper-friendlylanguages,
makeit particularlysuitedfor acceleratingenterpriseanddeveloper
adoptionofblockchaintechnology.

CasperLabshasbeenactivein promotingthe adoptionof blockchain
technologyin businesscontexts. Theyprovideprofessionalservices
and supportto organizationsbuildingon the CasperBlockchain,
aimingto lower the barrier to entry for blockchainadoption. The
Casperdeveloperecosystemisencouragedthroughinitiativeslikethe
DevRewardsprogram,whichrewardsdevelopersfor theircontributions
to the Casperecosystem.

Theirapproachaddresseskeybusinessconcernssuchasinteroperability
withlegacysystems, scalability, andsecurity, makingtheirtechnology
relevant and adaptableto various businessneeds. This focus on
practicalandadaptableblockchainsolutions, combinedwiththeiractive
communityengagementand strategicpartnerships, demonstrates
CasperLabs' potentialtoplayasignificantroleinthewideradoptionof
blockchaintechnologyinbusinessapplicationsglobally.

$10,790,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$26,290,000
ALL TIME FUNDING

AIRDAO

MME|||

AirDAO

SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY: Zug| FOUNDED:2016| LASTDEALDATE:3-Oct-2023

AirDAOis a community-governed, layeroneblockchain, underpinned
by its nativecryptocurrency, AMB. AirDAOempowersuserswith full
governancecontrol, redefiningthenormsofDeFi.Theplatformboasts
a suiteof user-friendlydecentralizedapplications(dApps) accessible
througha unifieddashboard. Theseproductsincludestaking, token
swapping,azero-feecryptobridge,andanetworkexplorer,alldesigned
to enhanceusers' DeFiexperiences. TheAirDAOnetworkiscelebrated
for its ultra-security, lightning-fast performance, and minimal
transactionfees, with a robustinfrastructuresupportedby over154
validatorsandembracedbymorethan20,000holders.

$7,500,000
LAST DEAL SIZE

In its governancemodel, AirDAOembodiesadecentralizeddemocracy,
placingdecision-makingpowerintothehandsof itsdiversecommunity
members. This approach not only underscoresthe platform's
commitmentto democratizingthe DeFispacebut alsohighlightsits
innovativeapproachto blockchaingovernance.

LATER STAGE VC
LAST DEAL TYPE

VC

$9,500,000
ALL TIME FUNDING
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Blockchain Networks Continued

A Shardeum

Shardeum

SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY:Zug| FOUNDED: 2021| LASTDEALDATE: 9-Jul-2023

Shardeumoffers an EVM-based, linearly scalablesmart contract
platform. The company'stechnologyis designedto democratize
decentralization, ensuringfast, scalable, and equitableaccessto
blockchaincapabilities.A keytechnologicalinnovationof Shardeumis
itsuseof dynamicstatesharding, allowingconsensusto bereachedat
thetransactionlevel.Thismethodfacilitateshigh-speedprocessingand
lowtransactionfeesdueto parallelprocessing.Theplatform'ssecurity
is bolsteredthrougha combinedproof-of-stakeandproof-of-quorum
consensusmechanism, coupledwith an auto rotation mechanism,
ensuringrobust securitythroughout its operations. Furthermore,
Shardeum'spermissionlessnatureencouragescommunityparticipation
inrunningnodes,enhancingitstransactionprocessingcapabilities.

Shardeum'ssignificancein the blockchainindustry, especiallywithin
theCryptoValley, isamplifiedby itsabilityto hostandenableadiverse
rangeof projects. Its ecosystemincludesvariousinitiativessuchas
Axelar, a full-stackinteroperabilitylayerfor Web3, andSwapped
Finance, astateshardedAMMbuiltfor scalability. Thesepartnerships
demonstrate Shardeum's capability to foster innovation and

interconnectivitywithinthe blockchaindomain. Theplatform'slinear
scalabilityisespeciallyrelevantfor developerslookingto buildscalable
decentralizedapplications(Dapps). Shardeum'sBetanet, Sphinx, is
alreadyoperational, showcasingthe company'sprogressin actualizing
itstechnologicalaspirations.Withover800,000communitymembers,
115+ecosystemprojects, and8.8million+ transactions, Shardeumis
makingasubstantialimpactintheblockchainindustry.

$5,400,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$23,600,000
ALL TIME FUNDING

Everscale

Everscale
SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY: Geneva| FOUNDED:2020 | LASTDEALDATE: 31-Jan-2023

Everscaleis focusedon developinga blockchainoperatingplatform
capableof handlinghigh-load computationaloperationsand large
transactionvolumes.Thismakesit particularlysuitablefor CentralBank
DigitalCurrencies(CBDCs) and stablecoins. WhatsetsEverscaleapart
is its integrationof the latestblockchaininnovations, positioningit asa
formidablecompetitoramongsmartcontractplatforms.

Everscaleis distinguishedby its multi-threadingcapabilities, allowing
for parallelexecutionofsmartcontracts.Thistechnicalfeatureenables
Everscaleto achievehigh throughputin distributedenvironments
and maintainefficientperformanceeven undersignificantnetwork
load. This scalabilityand robust performancemake Everscalean
attractiveoptionforgovernmentsandlarge-scalebusinessesseekingto
integrateblockchaintechnologyintotheiroperationalmodelswithout
compromisingontransactiontimesorprocessingfees.

Thecompany'stechnologicalprowessextendsto a widerangeof use
cases, includingDeFi, votingsystems, digitalbridges, decentralized
communication, GameFi, sustainabilityinitiatives, NFTS, CBDCs, self
sovereignidentity, decentralizeddomains, andthe metaverse. Eachof
theseusecasesleveragesEverscale'slow-emissionoperations, secure
andprivatecommunication, andadecentralizednetworkoperatingon
the DAOprinciple.ThisdiversityinapplicationsunderscoresEverscale's
potentialto influencevarioussectorssignificantly, fittingwell intothe
broaderbusinessandtechnologicallandscapes.

$5,000,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$5,000,000
ALL TIME FUNDING

swiss#tronik

Swisstronik
SUBCATEGORY: PublicBlockchains- Layer1Protocols
CITY: Lucerne| FOUNDED: 2022| LASTDEALDATE: 18-Sep-2023

MME|||

Swisstronikis pioneeringthe developmentof a layer-1 network,
designedspecificallytocaterto scalableapplicationswhilesafeguarding
userprivacyandadheringto regulatorystandards. Thisidentity-based
hybridblockchainecosystemuniquelypositionsSwisstronikat the
forefrontof enablingbothWeb3andtraditionalcompaniesto create
applicationsthat are compliantwith KYC, AML, and DPRregulations,
ensuringenhanceddataprivacy.

Thecompany'sstrategicfocusison integratinginternationalregulators,
KYCissuers, andlegalserviceprovidersinto a self-regulatingnetwork,
which is a first in the Web3ComplianceSuitedomain. Thisinnovative
approachaddressesa criticalneed in the blockchainindustryfor
regulatorycomplianceand security, particularlyimportantin the
contextof CryptoValley'sgrowingemphasison legallysoundand
privacy-focusedblockchainsolutions.Theirrecentseedfundingof$5M,
securedin September2023, underscoresthe market'sconfidencein
theirvisionandtechnology.

$5,000,000
LAST DEAL SIZE

Swisstronik'splacementinZug, a centralhubin the CryptoValley, is
particularlysignificantgiventheregion'sstatusasa leadingblockchain
andcryptocurrencyinnovationcenter. Thisstrategiclocationlikely
providesSwisstronikwith advantageousaccessto a networkof
technologyinnovators, regulatorybodies, andpotentialcollaborators,
aligningwell with the regionalfocus on pioneeringblockchain
technologiesandsolutions. Theirapproachandtechnologyresonate
with the broadereconomic, social, and politicalcontextof the region,
whichisknownfor itsprogressivestanceonblockchaintechnologyand
digitalprivacy.

SEED ROUND
LAST DEAL TYPE

VC

$5,000,000
ALL TIME FUNDING
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Centralized Blockchain Financial Services
CentralizedBlockchainFinancialServicesreferstoaspectrumoffinancialservicesintheblockchaindomainthataregovernedandoperatedbycentralizedorganizations.Thiscategoryincludesservicessuchascentralized
cryptocurrencyexchanges, creditproviders, paymentplatforms, andcustodialservices, allofwhichoperateunderacentralizedmanagementstructure.Theseservicesleverageblockchaintechnologyforefficiencyandinnovation
whilemaintainingcentralcontrolto provideregulated, secure, andreliablefinancialservices.Theycaterto bothretailandinstitutionalclients,offeringsolutionsthatrangefromassettradingandlendingto paymentprocessing
anddigitalassetcustody.

TAURUS

Taurus

SUBCATEGORY: IntegratedDigitalAssetManagement& Exchange
Services-AssetManagementPlatforms
CITY: Geneva| FOUNDED: 2018| LASTDEALDATE: 14-Feb-2023

TaurusGroupspecializesin buildingnext-generationplatformsto trade,
invest, and protectdigitalassets. Its comprehensivesolutionscoverasset
tokenization,digitalassetcustody,andblockchaininfrastructure, cateringto a
widearrayoffinancialinstitutions, includingprivatebanks, retailbanks,crypto
banks,assetmanagers,andmore.Theirtechnicalexpertiseandsolutionsare
designedto streamlinethe issuance, trading, andsettlementofdigitalassets
andcryptocurrencies, emphasizingrobustsecuritymeasuresandregulatory
compliance.

TaurusGrouphasmadesignificantstridesinintegratingadvancedtechnology
intotraditionalfinance. Notably, thecompanypartneredwithCyberwiseto
supportitsplatformintegrationinTurkey,enhancingdigitalassetaccessibility
andsecurityin the region. Theyhavealsocontributedto the BISProject
Tourbillon, aimingto enhanceprivacyinCentralBankDigitalCurrency(CBDC)
payments, showcasingtheircommitmentto innovationand leadership
in financialtechnology. Theireffortsin tokenizingdebtsecuritiesfurther
demonstratetheirroleinrevolutionizingfinancialinstrumentsandservices.

OperatingwithinSwitzerland'sCryptoValley, TaurusGroupbenefitsfrom
andcontributesto oneof theworld'sleadingblockchainandcryptographic
technologyhubs. Theregion'sprogressiveregulatoryframework,deeptalent
pool, andinnovativecultureprovidea fertilegroundfor Taurusto develop
anddeployitsservices.Thecompany'sadvancementsandpartnershipsecho
the broadermovementtowardsa digitalizedfinancialfuture, positioning
Switzerlandat the helmof thistransformation. Theirsignificantfunding
rounds, includinga$65mSeriesBfunding, highlighttheconfidenceofglobal
investorsintheirvisionandtechnology.

$65,000,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$75,870,000
ALL TIME FUNDING

SwissBorg

SwissBorg
SUBCATEGORY: IntegratedDigitalAssetManagement&Exchange
Services- CombinedTradingandInvestmentServices
CITY: Lausanne| FOUNDED:2017| LASTDEALDATE:12-Apr-2023

SwissBorg'splatformfacilitatesthe buying, selling, andexchangingof
cryptocurrencieswith multiplefiat currencies, includingEUR, CHF, and
GBP. Furthermore, SwissBorg'sinnovativeofferings, suchasThematics
andSwissBorgEarn,allowusersto diversifytheir investmentsincrypto
andearnpassiveincomethroughavarietyof DeFiprotocols.TheSmart
Engine, anotherkeyfeature, connectsto majorexchangesto optimize
orderexecution, coupledwith insightfulPortfolioAnalyticsandHourly
AssetAnalysistools.Thissuiteoftoolsandservicesisdesignedto make
complexinvestmentdecisionssimplerandmoreaccessiblefor users.
SwissBorgfurtherstrengthensitsecosystemwiththeBORGmulti-utility
token, enablingcommunityparticipationandofferingvariousbenefits
suchaslowtransactionfeesandstakingrewards.

SwissBorgleveragesthe Ethereumblockchaintechnologyto powerits
wealthmanagementecosystem,whichisdistinguishedbyacommunity
centricapproach. ThisapproachenablesSwissBorgto offer tailored
investmentsolutions, aligningwiththeevolvingdemandsof thedigital
assetmarket. In 2023, it announceda SeriesA fundraising, with over
16,660individualinvestorscontributinga total of $23m. Thissuccess
buildsuponitsearliertriumphinraising$50mfrom24,000individuals
duringits initialcoinofferingin2017.

$23,000,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$34,100,000
ALL TIME FUNDING

GenTwo

MME|||

Gen Two
SUBCATEGORY:TokenizedAssetPlatforms- SecurityToken Issuance
Platforms

CITY:Zürich| FOUNDED:2018| LASTDEALDATE:5-Sep-2023

Gentwo, a Zurich-based innovativesecuritizationspecialist, has
revolutionizedthe realmof financialproducts. Foundedin 2018, the
companymarksits 5th anniversarywith remarkableachievements,
includingnew productsand a surgein assetsunderservicesto $2.5b
Gentwo'sexpertiseliesin creatingbespokesecuritizationplatforms

forassetmanagers, banks, andfamilyoffices, enablinginvestmentin
a vastarrayof assets. Thecompany'sinnovativeapproachsolvesthe
challengeof decliningmarginsin the financialmarket, allowingfor
the investmentin bothtraditionalanddigitalassets, broadeningthe
horizonsfor institutionalandnowalsoprivateinvestorsin Switzerland.

$15,000,000
LAST DEAL SIZE

Gentwo'sfocusfor 2023remainson enhancinganddigitizingtheir
serviceplatform, underpinningtheir commitmentto client-centric
automationandinternationalgrowth.Theirinternationalizationstrategy
involvesonboardingmorefinancialinstitutionsandexpandingtheir
investorandinnovatorecosystem. WithitspresenceinCryptoValley,
Zug, anda subsidiarydedicatedto digitalassetsecuritization, Gentwo
Digital,thecompanyplaysapivotalroleinbridgingtraditionalfinancial
serviceswiththeevolvingdigitalassetlandscape.Theirforward-thinking
approachpositionsthemuniquelyinthemarket, poisedto shapenew,
sustainable markets in the financial domain

VC

LATER STAGE VC
LAST DEAL TYPE

$18,350,000
ALL TIME FUNDING
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instimatchglobal

Instimatch Global
SUBCATEGORY: DigitalFinancialPlatforms- InstitutionalBlockchain
Financial Networks

CITY: Baar| FOUNDED:2017| LASTDEALDATE: 19-Sep-2023

InstimatchGlobal'sprimaryofferingis a state-of-the-art web-based
tradingplatformthat facilitatesthe digitaltradingof unsecuredcash
depositsandrepurchaseagreements, aimedprimarilyat institutional
clients. Thisplatformis notablefor connectingtreasuriesworldwide,
offeringa moreeffectiveandefficientworkflow, betterpricing,andthe
potentialto diversifycounterpartyriskbydigitallylinkingborrowers
with lenders .

TheyleverageAlgorand, a blockchainplatformknownfor its secure
andefficientexchangecapabilities, to disruptthe regulatedpayment
networks with advanced blockchain-powered solutions . This

collaborationextendsto variousareas, includingpayments, Islamic
banking, andregulatorytechnology(RegTech). Instimatch'saim is to
reinventthe conventionalways in which moneymarketsoperate,
transitioningfrom traditionalphoneandbroker-basedmethodsto
moreadvanceddigitalsolutions.

Instimatchhassuccessfullycloseda Pre-SeriesA fundinground in
2023, planningto usethe raisedcapitalto expandtheir marketreach,
accelerateproductdevelopment, andlaunchnewproductsto solidify
theirpositionin thedigitaltradingplatformspace. Thecompanyalso
hasplansfor a SeriesA fundingroundin the nearfuture, reflecting
its ambitiousgrowthandexpansionplans. Thisexpansionis backed
by significantachievements, includinga customergrowth of 63%,
successfulmarketentryinfournewcountries,andthe launchofa repo
tradingplatform.Thecompanyboastsaclientbaseof270clientsacross
31countries,demonstratingitsglobalreachandinfluence.

$12,950,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$12,950,000
ALL TIME FUNDING

obligate

Obligate
SUBCATEGORY: DigitalFinancialPlatforms- InstitutionalBlockchain
Financial Networks

CITY: Zürich| FOUNDED:2019| LASTDEALDATE: 19-Jan-2023

ObligateAG, a Swissentityregulatedby FINMA, integratesblockchain
technologywith traditionalfinance. As a memberof the Financial
ServicesStandardsAssociation(VQF), agroupcommittedto anti-money
launderingstandards,Obligatedemonstratesitsadherenceto stringent
financialregulations.Thecompanyspecializesinblockchain-nativedebt
instruments, notablyits eNotes®, whichare ledger-basedsecurities.
ByleveragingEthereum'slayer2 solution, Base, andPolygon, Obligate
ensuresscalabilityand security, appealingto institutionalinvestors
whilemakingfinancingaccessiblefor issuers. Itsplatformrepresentsa
novelconvergenceof regulatedanddecentralizedfinance.

Enhancedbystrategicpartnerships,suchaswithSTSDigitalLtd,Obligate
expandsinto structuredinvestmentproducts, marryingtechnological
innovationwith trading expertise. This expansionsignifiesnew
directionsinon-chaininvestment.Theinclusionof financialexpertslike
ThomasZeebfromSIXonitsboardunderscoresObligate'scommitment
to blendingdigital and traditionalfinance. With a presenceacross

atormultiplecontinentsandaccoladesincludingthe fintechhack
awardat the SingaporeFintechFestival2022, Obligateis reshaping
digitalfinance, balancingregulatorycompliancewithdecentralization
principles.

$9,160,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$11,040,000
ALL TIME FUNDING

RULEMATCH

MME|||

Rulematch
SUBCATEGORY: CentralizedExchanges- Crypto-to-CryptoExchanges
CITY:Zürich | FOUNDED: 2022 | LASTDEALDATE: 26-Oct-2023

RuleMatch, emergingin 2022as a Swiss-basedfintech innovator,
specializesin digitalasset trading solutionstailored for financial
institutions. This specificfocus on the institutionalsectorwithin the
dynamicandcompetitivedigitalassetmarketdifferentiatesRuleMatch,
particularlyinthe contextof Switzerland'swell-establishedreputation
in finance and innovation . Switzerland, known for its robust financial
infrastructureandprogressivestanceondigitalassetsandblockchain
technology, providesastrategicadvantagefor RuleMatch.Thecompany
leveragesthisconduciveenvironmentto developsophisticatedtrading
tools that addressthe complexneedsof high-volumeinstitutional
trading, encompassingaspectslikesecurity, efficiency, andregulatory
compliance.

$6,160,000
LAST DEAL SIZE

Thestrategicinvestmentsreceivedby RuleMatchin its pre-SeriesA
fundingroundfromnotableentitieslikeFiveTFintech,ConsensysMesh,
and FlowTraderssignalnot just investorconfidencebut alsoreflect
the synergybetweenSwitzerland'sfintechambitionsand RuleMatch's
businessmodel. OperatingwithinSwitzerland'sprogressiveregulatory
frameworkanditsgloballyrecognizedfinancialecosystem, RuleMatch
iswell-positionedto advanceitsmissionof providinginnovativetrading
solutions to financial institutions .

VC

EARLY STAGE VC
LAST DEAL TYPE

$13,710,000
ALL TIME FUNDING
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Relai

Relai
SUBCATEGORY:CentralizedExchanges-Fiat-to-CryptoExchanges
CITY:Zürich | FOUNDED: 2019 | LASTDEALDATE:6-Mar-2023

Relai, a Swiss-basedstartupestablishedin 2019, hasmadesignificant
stridesintheEuropeanBitcoininvestmentmarketwithitsnon-custodial
bitcoinplatform. Knownfor itsuser-friendlymobileapp, Relaienables
effortlessbuyingandsellingof Bitcoin, cateringto a growingdemand
for accessibleand securecryptocurrencyinvestments. A standout
featureisitsnon-custodialwallet, grantingusersfull controlovertheir
Bitcoin, underscoringthe company'scommitmentto securityanduser
autonomy .

Ina strategicexpansion, Relaihasdiversifiedits servicesto addressthe
needsofsmallandmedium-sizedenterprises(SMEs), avitalsegment
in Europe's25-million-strongSMEmarket. Thismovebridgesthe gap
betweenretail-focusedplatformsandmorecomplexcorporateservices,
offeringastreamlinedplatformfor businessesto integrateBitcoininto
theirfinancialstrategies. Thelaunchof RelaiBusinessexemplifiesthis
focus, combiningeaseof compliancewithrobustsupportfor SMEs.

Recentachievements, includinga$4.5mfundingroundledbyegodeath
capital, underscoreRelai'sgrowinginfluence.Thesefundsareallocated
for initiativeslikezero-feetrading, Lightningnetworkupgrades, and
white-labelsolutionsfor fiat-to-Bitcointransactions. Relai'strajectory,
markedbyinnovativetechnologyandauser-centricapproach,positions
it asapivotalplayerinEurope'sevolvingblockchainandcryptocurrency
landscape.

$4,700,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$11,500,000
ALL TIME FUNDING

Aktionariat

Aktionariat
SUBCATEGORY:TokenizedAssetPlatforms- SecurityTokenIssuance
Platforms

CITY: Erlenbach| FOUNDED:2020| LASTDEALDATE:28-Mar-2023

Aktionariatoffersa platformfor issuing, managing, andtrading
tokenized shares, which democratizesaccessto capital for Swiss
companiesbeyondthetraditionalstockmarket.Aktionariat'svisionisto
foster long-termvalueinvestingandbuildacultureof local,sustainable,
transparent, anddecentralizedfinance, distinguishingitselffromthe
typicalshort-termspeculationassociatedwithmostcryptoassets.

With$1.5Mraisedinfundingandanecosystemofover22,000investors,
Aktionariatis evidencinggrowinginvestorconfidence. Aktionariat's
ecosystemcomprisesover22,000investorsandmorethan20partners
from various fields in decentralized finance and traditional finance .

Notably, AktionariatcollaborateswithkeypartnerslikeLexrfor legal
aspectsof tokenizedsecurities, SIXDigitalExchangefor regulated
digitalassettrading, andHypothekarbankLenzburgfor crypto-banking
services,whichunderscoresitsstrategicpositioningwithinSwitzerland's
financiallandscape.

Aktionariat'smodel is a critical catalystin Switzerland'sfinancial
landscape, especiallyfor SMEsseekingalternativefinancingavenues.
Bybridgingtraditionalfinancewith blockchain'sinnovativepotential,
Aktionariat is not just unlockingdormant economicvalue but
alsoshapingthe futureof finance. Its emphasison transparency,
sustainability, and decentralizedfinancealignswith Switzerland's
reputationfor financialinnovation, markingAktionariatas a pivotal
playerinthe region'songoingdigitalfinancialtransformation.

$2,420,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$5,980,000
ALL TIME FUNDING

MME|||

BT�Bô�F

XEROF
SUBCATEGORY: CentralizedExchanges- Fiat-to-CryptoExchanges
CITY:Zug | FOUNDED:2021| LASTDEALDATE: 1-Feb-2023

XEROF, a Swissfinancialservicesprovider, excelsin its cryptoasset
exchangeservices, particularlycateringto the realestateandluxury
goodssectors. Thecompanyoperatesas an effectiveintermediary,
enablingcustomersto convertcryptocurrencieslikeBitcoin, Ethereum,
or Tether into fiat currencies such as CHF, USD, or EUR. This service is
crucialfor transactionswherecompaniescannotdirectlyacceptvirtual
assets.XEROFsimplifiestheprocessbyallowingcryptowalletholdersto
usetheirdigitalassetsfor traditionalmarketpurchases. Theexchange
processinvolvesaccountcreation, documentupload, cryptocurrency
transfer, andconversioninto the desiredfiat currency, followedby
paymentto the seller'saccount. Asa Swiss-licensedCryptoGateway,
XEROFensuresasecureandcompliantservice, adheringto regulatory
standardsandcombiningwallettechnologywithhardwareisolationfor
multi-layersecurity.

VC

Thecompanyrecentlylauncheda Bitcoin-backedactivelymanaged
certificate(AMC) in partnershipwith GenTwo, a pioneeringproduct
in the Swissfinancialsector. ThisAMCsimplifiesthe processfor
institutionsand accreditedinvestorsto diversifyinto cryptoassets,
highlightingXEROF'srole in offering complex, regulatedfinancial
products.XEROF'scollaborationwith21Analyticsensuresadherenceto
the FinancialActionTaskForce(FATF) TravelRule, balancingthebridge
betweentraditionalfinanceandthecryptoworldwithhighsecurityand
privacystandards.

$3,420,000 PRE -SEED ROUND
LAST DEAL SIZE LAST DEAL TYPE

$3,420,000
ALL TIME FUNDING
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SplintInvest

Splint Invest
SUBCATEGORY: TokenizedAssetPlatforms-SecondaryMarketTrading
Platforms

CITY:Zug| FOUNDED:2021| LASTDEALDATE: 29-Mar-2023

Splint Invest specializesin alternative asset investmentsthrough
advancedtechnologicalintegration.Attheforefrontof itsofferingsis
afinancialplatformthatadeptlycombinessmartcontracts, distributed
ledgertechnology(DLT), andartificialintelligence. Thissophisticated
blend enablesthe tokenizationof assets, openingdoors to retail
customerswhopreviouslyfacedbarriersinaccessingdiverseportfolio
options. SplintInvest'splatformstandsout for its abilityto offeruser
friendly, fractionalinvestmentopportunitiesin alternativemarkets, a
nichetraditionallydominatedby institutionalinvestors. Thisstrategic
approachnotonlydiversifiesinvestmentoptionsbutalsosignificantly
broadenstheinvestorbaseinthealternativeinvestmentlandscape.

$1,600,000
LAST DEAL SIZE

EQUITY CROWDFUNDING

LAST DEAL TYPE
$2,610,000

ALL TIME FUNDING

CERCHIA

Cerchia
SUBCATEGORY: DigitalFinancialPlatforms- InstitutionalBlockchain
Financial Networks

CITY:Zug| FOUNDED:2020| LASTDEALDATE:16-Jan-2023

Cerchiaoperatesa uniqueplatformdesignedfor the directtransfer
of eventriskbetweenprotectionbuyersandsellers, bridgingthegap
betweentraditionalfinanceandthe burgeoningfield of digitalassets
and cryptocurrencies. Distinguishedby its innovativeuse of smart
contractsfor automatedparametricevent risk payouts, Cerchia's
platformis tailoredfor a diverserangeof marketparticipants. These
includeinstitutionalinvestors, familyoffices, assetmanagers, crypto
enthusiasts, riskmanagers, andreinsurers. Theplatform'suniqueness
liesin its abilityto facilitateuntappedinvestmentopportunitiesand
generateuncorrelatedyields, utilizingoraclesconnectedto specific
triggerindices.Thisapproachnotonlysimplifiesbutalsorevolutionizes
the wayeventrisksaretradedandmanaged, offeringinstantaneous,
decentralizedmarketpricingandpayouts.

Rootedin the heartof Switzerland'svibrant fintech ecosystem, with an
additionalpresencein Singapore, Cerchiais strategicallypositioned
at the forefrontof financialinnovation. Thecompany'scommitment
to advancingthe realmof risktransferin financeis underscoredby
its collaborativeefforts with notable industryleaderslike Goldfinch,
Avalanche, andthe CryptoValleyAssociation.Cerchia'sintegrationinto
theblockchainsectorextendsbeyondfinancialservices, contributingto
the evolutionof riskmanagementpracticesin the digitalera. Looking
ahead, Cerchiaaimsto continueexpandingits innovativeplatform,
enhancingthe efficiencyandaccessibilityof risktransfermechanisms
inanincreasinglydigitalizedfinanciallandscape.

$1,482,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$2,832,000
ALL TIME FUNDING

Arcton

MME|||

Arcton
SUBCATEGORY:TokenizedAssetPlatforms- SecurityTokenIssuance
Platforms

CITY: Zürich | FOUNDED: 2021 LASTDEALDATE: 15-Sep-2023

Arcton, aSwissfintechcompany, ispioneeringin the blockchainspace
with its uniqueapproachto startupinvesting. Theyhavedeveloped
a public marketplacefor tokenizedstartupshares, enablingretail
investorstotradethesesharesaroundtheclock.Thisinnovationdisrupts
traditionalstartupinvestmentpracticesby offeringunprecedented
liquidityandaccess, previouslyavailableonlyto a selectfew. Utilizing
the Arbitrumblockchainand ERC20standard, Arcton'stechnology
alignswiththe SwissDLTBill, symbolizinga significantshifttowards
democratizedand decentralizedstartup investments.

$400,000
LAST DEAL SIZE

Arcton has already marked a significantachievementwith the
successfullaunchof its first startupIPOfor MoneyMasters, a Geneva
basedenterprisefocusingon democratizingfinancialliteracy. This
eventis a cleardemonstrationof Arcton'scapabilityto facilitatereal
timetradingofsharespost-IPO,whichwasconductedthroughCamelot,
a decentralizedexchange. Thisaccomplishmentnot only highlights
Arcton'scommitmenttotransformingthestartupinvestmentlandscape
but also mir the progressivestanceof Switzerlandin embracing
blockchaintechnologyand financialinnovation. Arcton'sstridesin
offeringa flexibleand accessibleinvestmentplatformreflectthe
broadertrendsintheSwissblockchainandfintechsectors, reinforcing
theregion'spositionasahubfor cutting-edgefinancialtechnologies.

VC

ANGEL(INDIVIDUAL)
LAST DEAL TYPE

$400,000
ALL TIME FUNDING
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Finpeers

Finpeers
SUB CATEGORY: Tokenized Asset Platforms - Asset Tokenization

Platforms

CITY: Lugano| FOUNDED:2023| LASTDEALDATE: 9-Jan-2023

Finpeers, a Swiss-based Fintechcompany, is revolutionizingthe
privateequitymarketby integratingtraditionalinvestmentstrategies
with state-of-the-art digital innovations. Establishedin 2023 and
headquarteredinLugano, Finpeersprimarilyservesfamilyoffices, High
NetWorthIndividuals, andotherprivateequityenthusiasts. Thefirm
leveragescutting-edgetechnologieslikeWeb3, DeFi, tokenization, and
blockchainto simplify, enhance, anddemocratizethe privateequity
investmentprocess.Theirplatformoffersauniqueblendof traditional
privateequityinvestinganddigitaladvancements, makingit easierfor
investorsto accessprivateequityfundsanddeals.

Recently, Finpeershasmadesignificantstrides, includingitsselection
to joinGoogle'sWeb3program.Thispartnershipisexpectedto provide
vitalresourcesandinsights, potentiallytransformingtheprivateequity
investmentexperience. Furthermore, the firm emphasizesthe benefits
of tokenizationinglobalinvestingbyaddressingissuesliketransaction
costsand liquidityrisks, showcasinghow blockchaintechnologycan
simplifyinvestmentprocesses. Finpeers' approachalignswellwiththe
growinginterest in decentralizedtechnologiesamongSwissfamily
offices, highlightingtheir relevanceina regionknownfor its innovative
financialservicesand regulatoryforesight, particularlyin tokenized
assetsanddigitalfinance. TheirrecentFINMAapprovalfor their first
token underscorestheir commitmentto regulatorycomplianceand
innovationinthedigitalassetspace.

$330,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$330,000
ALL TIME FUNDING

Xelidoni

Xelidoni
SUBCATEGORY:TokenizedAssetPlatforms- SecurityTokenIssuance
Platforms

CITY: Neuchâtel| FOUNDED: 2023| LASTDEALDATE: 1-Jun-2023

Xelidoniis a pioneeringforce in the real estatesector, redefining
propertyinspectionwithcutting-edgetechnology. Thisinnovativefirm
harnessesthe powerof its3DInspectionAppto transformtraditional,
often contentiousinspectionprocessesinto a modelof precisionand
clarity.Theirapplicationgoesbeyondmeredocumentation; it captures
theveryessenceofapropertywithremarkableaccuracy.Thisadvanced
approachispoisedto resolvethepervasiveglobalissueof inspection
disputesanddepositdilemmas, a problemthat currentlydrainsan
estimated$517.5bannuallyfrom the market. Xelidoni'smissionis
twofold: to revampoutdatedinspectionpracticeswith speedand
transparencyandto innovatein managingrentaldepositsbetween
landlordsandtenants,makingtheprocessfairerandmoreefficient.

Xelidoniis not only transformingreal estateinspectionsbut also
contributingtothedevelopmentofamoresustainableandtransparent
propertymarket. TheirAl-driven"smartbrain" meticulouslyanalyzes
inspectiondata, integratingseamlesslywith blockchainto produce
indisputablereports and managerent depositsequitably. This
technologicalsynergyismorethanaconvenience; it'sa paradigmshift
that promisesto reducedisputesby 60%, liberatingvasteconomic
resourcesfor more productiveuse. Lookingahead, Xelidonistands
asa beaconof innovationinthe realestatesector, signalinga future
where landlord-tenant relationshipsare harmonious, and the real
estateecosystemis characterizedby unprecedentedefficiencyand
transparency.

$200,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$200,000
ALL TIME FUNDING

HORIZON

MME|||

Horizon
SUBCATEGORY:TokenizedAssetPlatforms- SecurityTokenIssuance
Platforms

CITY:Zug| FOUNDED:2010| LASTDEALDATE: 17-Jul-2023

HorizonFintexspecializesindevelopingandoperatingglobalsecurities
exchanges, withafocusoncompliantsecuritiesissuanceandtrading
technology. A major ventureis Upstream, a joint effort with MERJ
Exchange, anaffiliateof theWorldFederationof Exchanges, providing
a uniqueexchangeandtradingappfor digitalsecurities, dual-listed
securities, IPOs, andfan-drivenassets, utilizingblockchaintechnology
for enhancedtransparencyandareal-timetradingexperience.

The company'stechnologicalexpertiseis evidentin its specialized
platformsincludingKYCwarefor investoronboarding, AMLcopfor
anti-moneylaundering, Custodywarefor captable managementand
dividendpayments, and OpenOrderBookfor exchangeand trading
apptechnology. Theseplatformscollectivelysimplifythecapitalraising
process, increasecompliance, andfacilitatesecondarymarketliquidity.

$150,000
LAST DEAL SIZE

In2023, HorizonFintexexpandeditsofferingsandpartnerships. They
announceda key partnershipwith WestmountCapital, focusingon
digital-first capitalmarketsolutionsfor CanadianandEuropeanissuers,
particularlyin dual listingson Upstream. Thiscollaborationcombines
Horizon'sexperienceinlistingcompaniesonUpstreamwithWestmount
Capital'scapitalmarketservicesand investorrelations. Additionally,
HorizonFintex'stechnologypowersthe first fully securitizedbond
marketin LatinAmerica, highlightingits expandinginfluencebeyond
the Europeanmarket.

VC

LATER STAGE VC
LAST DEAL TYPE

$250,000
ALL TIME FUNDING
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DataManagement, Verification, & Analytics
Thiscategoryencapsulatestheuseofblockchainforsecure, tamper-proofdatastorage,verification,andanalysis. Leveragingblockchain'simmutabilityandtransparency, thiscategoryenhancesdataintegrityandauthenticity,
providingreliableinsightsandcompliancesolutions. Itspansapplicationsinblockchainanalytics, supplychainmanagement, privacyandsecuritysolutions,andregulatorycompliance.

9ó¡9S•
FOREST

PROTOCOL

Open Forest Protocol
SUBCATEGORY: DataIntegrityandVerificationSolutions- Data
Authentication & Certification

CITY:Zug| FOUNDED:2020| LASTDEALDATE:10-Jan-2023

Open ForestProtocol(OFP) is a groundbreakingplatformutilizing
blockchaintechnologyto transparentlymeasure, verify, and fund
forestationprojectsworldwide. It operatesas an open and free
Measurement, Reporting, andVerification(MRV) servicefor forestation
projectsof any size, aligningwith UNFCCCrecommendationsfor
effective forest conservationand restoration. OFPis driven by its
mainnet on the carbon-neutral NEARProtocol, with 435,000 hectares
of naturalforestfromforty-sixprojectpartnersin thirty-fivecountries
alreadycommittedto its platform. Thisdecentralizednetworkrelies
on a community-basedapproach, where environmentally-focused
individualsand organizationstransparentlyvalidate forest data,
providinga publiclyauditable, permanentlyupdatedrecordon OFP.
Thisfacilitatesdirectaccessto support, funding, andcarbonfinancing
for validatedprojects.

The company'sinitiatives have a notable impact in Africa, where
theysupportcommunity-basedresiliencethroughcarbonfinance
mechanisms.Thisapproachaidsinmaintainingforestsandtrees,while
simultaneouslyprovidingrobustfinancialpathwaysfor development
and growth. For example, Horizon BusinessVentures in Kenya
collaborateswithOFPto createfarm-levelforeststo restoredegraded
farming landscapesusing native tree species. This partnership
emphasizesbiodiversity, business, andlivelihoods, tacklingchallenges
suchastechnicalknowledgegapsandtheeffectsofclimatechange.

$4,100,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$4,100,000
ALL TIME FUNDING

DEONDIGITAL

Deon Digital
SUBCATEGORY:BlockchainDataAnalyticsandInsights- On-Chain
Analytics
CITY:Zürich| FOUNDED: 2017| LASTDEALDATE: 21-Nov-2023

DeonDigital, establishedin 2017, is a privateenterprisespecializing
in developinga transactionlifecycleand analyticsplatform. This
innovativeplatformautomatescomplexbusinessprocessesand
eliminatesdatareconciliation. Bytransformingtraditionalcontracts
intodigitallegalcontracts, DeonDigital'stechnologyfacilitatestheir
storage, analysis, execution, and monitoringacrossorganizational
boundaries .

A key project of Deon Digital is ANITA("Autonomousinnovation in
terminal operations"), which aims to integratefully autonomous
drivingtrucksinto the terminal infrastructureof acontainerandtrain
terminalinUlm, Germany.Thisproject, fundedbythefederalministry
ofeconomicsandenergyinGermany, involvessignificantstakeholders
like DeutscheBahn, MAN, Götting, and HochschuleFresenius.
DeonDigital'srole is pivotalin developingsoftwarefor the digital
exchangeof transactionsand automaticexecutionof contractual
obligations, whichis crucialfor integratingautonomousvehiclesinto
terminaloperations. Thecompany'sContractSpecificationLanguage
technologyplaysavitalroleinthisprojectbyfacilitatingtheseparation
of processmodelingand systemimplementation, thus enhancing
systemsecurityandstability. Additionally, DeonDigitalis involvedin
ProjectRealstocks, wherethey digitizecommercialrealestateloan
contracts into a Smart Financial Instrument .

$4,000,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$28,990,000
ALL TIME FUNDING

MME|||

codos

Codos
SUBCATEGORY: DataIntegrityandVerificationSolutions- Data
Authentication & Certification

CITY:Zug | FOUNDED: 2021| LASTDEALDATE: 1-Jan-2023

CodosFoundation, basedin Zug, Switzerland, innovativelymarries
technologywith environmentalsustainabilitythrough its Codos
App. Thisapp smartlyintegratesmachinelearningandblockchain
technologyto incentivizesustainablecommuting. By employing
automatedtransportationmode detection(TMD), it encourages
usersto shift from traditionalvehiclesto eco-friendlyoptionslike
cycling, walking, or publictransit. The rewardfor suchsustainable
choicescomesin the form of CodosTokens, usablewithin the Codos
Ecosystemfor variousservicesandgoods.

$3,000,000
LAST DEAL SIZE

AuniquefeatureoftheappisitsCO ‚AvoidanceCalculator,quantifying
the positiveenvironmentalimpactof eachcommute. Theblockchain
componentfacilitatesaSmartContractsystem,convertingCO ‚savings
intotangiblerewardsbymintingnewCodosTokens, aligningwiththe
foundation's commitment to eco-friendliness and tech innovation .
This blendof technologyand environmentalconsciousnessplaces
Codosat the forefrontof sustainablemobilitysolutions, recognized
in the transportationsectorthroughaccoladeslikethe ACT202340
Under 40 Award to co-founder Luca Kern. Codos Foundation's efforts
embodya pioneeringapproachin leveragingtechnologyto fostera
sustainableandenvironmentallyresponsiblecommutingculture.

SEED ROUND
LAST DEAL TYPE

VC

$3,000,000
ALL TIME FUNDING
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* ydentity
Ydentity Organization
SUBCATEGORY: Data-CentricPrivacy&Security- DecentralizedIdentity
Solutions

CITY: Geneva| FOUNDED: 2021 | LASTDEALDATE: 1-Mar-2023

Ydentity is an innovativeblockchaincompanybasedin Geneva,
Switzerland,specializingindigitalidentityandauthenticationsolutions.
It leveragesacombinationof facialexpressions, psychologicalprofiles,
and cognitivereasoningto createan Alt-ID for individuals, which
is touted as unbreakableand truly unique. ThisAlt-ID, poweredby
Al, is designedto be impossibleto replicateor deceive, providinga
highlysecureformof identityverification. Ydentity'stechnologyalso
includesa 3-DimensionalIdentitysystem, bot-proof registration, live
loginverification, anda BlockchainNFT-ID, ensuringthetamper-proof,
verifiable, anduniquenatureof digitalidentities.

Ydentity'sinnovationextendsto varioususecases, suchasenhanced
securityfor useraccounts, copyrightprotection, andan appcalled
Ydenticator, which providesnext-generation3-factor authentication
with time-basedone-time passwords, akin to Googleor Microsoft
Authenticator.Thecompany'sintegrationofblockchaintechnologyand
cognitiveneuroscienceinto itsYdentitytokensfacilitatesa predictive
modelfor customeronboarding, KYC, andriskunderwriting,whilealso
allowingindividualstoowntheirdataandsafeguardtheirprivacyonline
.Additionally,Ydentity'spartnershipswithover20companiessolidifyits
standingasatrustedleaderinthedigitalidentitysphere. Thisregional
relevanceisunderscoredbythegrowingglobalconcernoverdigital
privacyandsecurity, makingYdentity'ssolutionsincreasinglyvitalinthe
broaderblockchainindustry.

$1,500,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$1,750,000
ALL TIME FUNDING

Pharma Trail

Pharma Trail
SUBCATEGORY: DataIntegrityandVerificationSolutions- Data
Authentication & Certification

CITY: Basel| FOUNDED: 2020| LASTDEALDATE: 7-Mar-2023

PharmaTrail, a Swissinnovatorin blockchaintechnology, specializesin
secureandtransparentsoftwaresolutionsfor managingclinicaltrial
data.Theirsystems,designedto enhancedataintegrityandsecurity,are
pivotalin addressingthe pharmaceutical, biotechnology, andmedical
technologysectors' growingchallengeslikecyberthreatsandaudit
trail corruption. A keydevelopmentin theirportfolioistheeConsent
module, aimedat improvingparticipantengagementand informed
consentprocessesin clinicaltrials.

PharmaTrail'scollaborationwithTheMcGuireInstituteina pilotstudy
hasbeeninstrumentalinrefiningtheirsoftwareforoptimalusabilityand
security, aligningwith their missionto advancehealthcareoutcomes.
Thispilotrepresentsa significantstridein demonstratingthe practical
applicationandeffectivenessoftheirtechnologyin real-worldclinical
settings.

Additionally, PharmaTrail'sachievementin securingSeriesA2funding
marksacrucialstepinexpandingtheirsuiteofproductsto betterserve
clinicaltrial stakeholders, from patientsto regulatorybodies. Their
recentinductioninto the PharmaLedgerAssociationfurthersignifies
their commitmentto integratingblockchaintechnologyin healthcare,
promotingtrust and transparencyin clinicaltrials. PharmaTrail's
progressreflectsnotonlytheirinnovationinblockchainapplicationsbut
alsotheirstrategicpositioningwithintheSwissandbroaderEuropean
healthcarelandscapes.

$1,120,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$2,920,000
ALL TIME FUNDING

AVnomiks

MME CYI VC

Nomiks
SUBCATEGORY: BlockchainDataAnalyticsandInsights- On-Chain
Analytics
CITY: Geneva| FOUNDED: 2022| LASTDEALDATE:9-Feb-2023

Foundedin 2022, Nomiksspecializesin tokenomicdesignand risk
assessmentand management. Backedby a €1m pre-seedfunding
fromOutlierVenturesandCygniCapital, the companyleveragesa
multidisciplinaryteam skilled in blockchain, cryptocurrencies, and
NFTs. ThisexpertiseenablesNomiksto offer uniqueinsightsinto the
rapidlyevolvingWeb3sector, identifyinglucrativecommercialand
technologicalopportunities.

At the coreof Nomiks' servicesis the designand simulationof Web3
projects, ensuringtheir robustnessand profitabilityin real-world
scenarios. Thisis bolsteredby their approachto risk management,
criticalfor sustainableprojectdevelopmentin thevolatileblockchain
environment. Thecompanyofferscomprehensivesolutions, including
the developmentand analysisof token-basedeconomicsystems,
utilizingadvancedbigdataanalyticsinWeb3.

Nomiks' diverseand knowledgeableteam, led by CEONathan
Benchimol, a former wealth managerturned Web3 enthusiast, is
complementedbypartnershipswithkeyplayersintheblockchainarena.
ThesecollaborationsreflectNomiks' commitmentto fosteringasecure
andinnovativeWeb3ecosystem.Asthe blockchainindustrycontinues
to grow, Nomiks' focuson risk managementand economicsystem
designmakesit a pivotalcontributorto the stabilityandadvancement
of blockchainapplications.

$1,080,000
LAST DEAL SIZE

PRE - SEED ROUND
LAST DEAL TYPE

$1,080,000
ALL TIME FUNDING
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DataManagement, Verification, &AnalyticsContinued

W wakweli

Wakweli
SUBCATEGORY: DataIntegrityandVerificationSolutions- Data
Authentication & Certification

CITY: Geneva| FOUNDED: 2021| LASTDEALDATE:28-Feb-2023

Wakwelispecializesin the tokenizedassetecosystem. Thecompany
standsout for itsuniqueapproachto ensuringthe authenticityof NFTs
through a decentralizedconsensusalgorithm. This serviceis critical
in verifyingthe genuinenessof NFTsacrossvariousmarketplaces,
offeringtradersa reliablewayto ensurethe integrityof digitalasset
representations. By addressingkey challengesin the NFTspace,
particularlyintermsofverifyinguser-mintedNFTS,Wakwelihascarveda
nicheforitselfinenhancingthesecurityandreliabilityofweb3liquidity.

Wakwelidemonstratesastrongcommitmentto regulatorycompliance
andsustainabilitywithinthedynamicblockchainindustry.Thecompany
is activelyenhancingthe blockchainecosystem'ssecurityandtrust,
addressingpivotal needsin NFTverification. Wakweli'sfuture vision
includesexpandingits role in the broaderblockchaincommunity,
supportedbystrategiccollaborationsandpartnerships. Theseefforts
signifyits dedicationto shapingthe futureof NFTverificationand
contributingsignificantlyto thedigitaleconomy'sadvancement.

$1,100,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$1,100,000
ALL TIME FUNDING

HIVE POWER

Hive Power
SUBCATEGORY: SupplyChain, Enterprise, andEnergySolutions-
Blockchain-EnabledEnergyManagementSolutions
CITY: Manno| FOUNDED: 2017| LASTDEALDATE: 10-Jul-2023

HivePowerhasdevelopedablockchain-basedenergymeter, designed
to safelytokenizeenergy. Thistechnologyis pivotalin their missionto
optimizeanythingconnectedto the grid, from EnergyCommunities
to SmartEVCharging, usingtheir data-drivenAl engine, FLEXO. The
company'sfocusisonarangeofservicesincludingenergyaggregation,
managementof energy communitiesunder multiple regulatory
frameworks, localoptimizationofenergyconsumptionandstorage,and
smartchargingforelectricvehicles(EVS).

HivePowerhasgarneredsignificantattentionandtrust from global
brandsfor managingenergycommunitiesandsmartchargingfleetsof
EVs.TheirlatestfundingroundinJuly2023raised$600k, bringingtheir
total fundingto $3.18moverfour rounds. Thisinvestmentunderlines
the confidenceintheir technologyandbusinessmodelin the evolving
energysector.Thecompany'soperationsalignwellwiththeincreasing
focusonsustainableenergysolutionsandsmartenergymanagement,
atrendthatisparticularlyprominentintheirbaseregionofSwitzerland.
Thisregionisknownfor itscommitmentto innovationandsustainability,
makingit afittinglocationfor HivePower'soperations.Thecombination
of HivePower'stechnologicaladvancementsandtheregionalfocuson
sustainableenergysolutionsunderscoresthecompany'ssignificancein
the broaderblockchainandenergyindustries.

$600,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$3,180,000

MME CYI VC

ALL TIME FUNDING
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Decentralized Finance (DeFi)
DeFirepresentsaparadigmshiftinfinance, utilizingblockchain, particularlypublicandpermissionlessblockchains,to offerawidearrayoffinancialserviceswithouttraditionalintermediaries.Thisincludeslendingandborrowing
platforms, decentralizedexchanges,yieldfarming,staking,anddecentralizedinsuranceandderivatives. It alsoencompassesDAOS(DecentralizedAutonomousOrganizations)andtokenizationservicesthatdemocratizeaccessto
financial services and assets.

Curve

Curve
SUBCATEGORY: DecentralizedExchanges(DEXS)-AutomatedMarket
Makers

CITY: N/A | FOUNDED:2020| LASTDEALDATE: 10-Aug-2023

CurveFinanceisa decentralizedexchangeliquiditypoolonEthereum
and12otherEVM-compatiblechains, specializinginstablecointrading.
Itsstandoutfeatureisanefficientalgorithmfor stablecointransactions,
offeringlowslippageandfees,aboonforliquidityprovidersseekinglow
risk,supplementalincomewithoutopportunitycosts.Thistechnologyis
crucialinpromotingstable, cost-effectivestablecoinexchanges, pivotal
for usersand integrators.

ThetechnicalbackboneofCurveisbuiltonVypercontracts,integraltoits
exchangepools.AuditedbyTrailof Bits,thesecontractsassuresecurity
andreliability. Curve'sabilityto facilitatetradesbetweencorrelated
cryptocurrencies, alongwith its integrationwith lendingprotocols,
generatesadditionalincomefor liquidityproviders, enhancingitsvalue
in the DeFiecosystem.

Curve'sinfluencein the blockchainindustryis markedby its position
asa top decentralizedexchange(DEX) bytotalvaluelocked(TVL),with
depositsover $4b. Furthermore, Curve'sintegrationwith 53 dApps
broadensits utility and accessibility. Its introductionof cross-asset
swaps, tokenizedBitcoinpools, andgovernancemechanisms, such
as fee claimingand vote-basedproposals, highlightits innovative
approach. These developments, advancingCurve'stechnology,
significantlycontributeto thebroaderblockchainecosystem, especially
instablecoinandcryptocurrencytrading.

$5,000,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$5,000,000
ALL TIME FUNDING

Jellyverse

Jellyverse
SUBCATEGORY: DecentralizedExchanges(DEXS) -AutomatedMarket
Makers

CITY: Vaduz| FOUNDED: 2023| LASTDEALDATE:4-Dec-2023

Jellyverseisa DeFiplatformdevelopedbyJellyLabsAGandFintonomy
LTD. It functionsas a community-governedecosystem, focusing
on creatinga sustainableandyield-drivenenvironment. Central
to itsoperationistheJellyToken(JLY), whichfacilitatesgovernance
and utility acrossvariousprotocolsand decentralizedapplications
within Jellyverse. Additionally, JellySwap, a key componentof the
platform, isadecentralizedexchangeofferinginnovativefeatureslike
WeightedPoolsandoptimizedstablecoinswaps.

Thedevelopmentof Jellyverseis bolsteredby $2min seedfunding
fromprivateinvestors, highlightingthe market'sinterestin DeFi3.0
innovations. Thisfundingis a testamentto Jellyverse'spotentialin
advancingdecentralizedfinancialservices. Theplatform'sproduct
offerings, includingJellySwap, JellyStake, andjUSD, alongwith jAssets
and JellyBond, are designedto providediversefinancialoptions
and decentralizedmarketaccess. A keystrategicpartnershipfor
Jellyverseis with Dmany, a decentralizedengagementplatform. This
collaborationfocuseson enhancedcommunitymanagementand
engagement, emphasizingqualitycontributionsandearlyadoption
advantages. It reflectsJellyverse'scommitmentto acommunity-centric
approach, fosteringunityandcollaborativegrowthinweb3initiatives.
ThesedevelopmentspositionJellyverseasasignificantcontributorto
the evolvingDeFilandscape, reflectingbroadertrendsandinterests
in the sector .

$2,000,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$2,000,000
ALL TIME FUNDING

MME|||

PWN
SUBCATEGORY: Lending&Borrowing- Peer-to-PeerLendingPlatforms
CITY:Zug| FOUNDED:2021| LASTDEALDATE:3-Jul-2023

PWNstandsat the forefrontof blockchaininnovationwith its peer-to
peer(P2P) lendingplatform, revolutionizingDeFilendingbyenabling
the useof NFTsanddiversetokensascollateral.Thisgroundbreaking
approachhas filled a criticalgap in the market, offeringa more
flexible and inclusivelending model comparedto traditional
protocols. ExpandingontoprominentLayer2 networkslikeArbitrum
and Optimism, PWNhas demonstratedits commitment to multi
chainlending, ensuringwider accessibilityand functionality. Their
pioneeringefforts extendto launchingthe first asset-agnosticP2P
lendingprotocolonOptimism, significantlybroadeninguseraccessin
the blockchainlendingmarket.

$2,000,000
LAST DEAL SIZE

PWN'sengagementwiththewidercryptocommunityisevidentthrough
strategiccollaborations, likewith PintSwap, utilizingredeemableNFTs
for innovativeliquiditysolutions. Theirforayintooracle-freelending
protocolsunderlinesadeepcommitmenttoevolvingDeFitechnology.
Theseendeavorsnot onlyreflectPWN'sinnovativespirit but alsoits
influentialroleinshapingthefutureofdecentralizedfinance, marking
themasa keyplayerina rapidlyevolvingsector.

VC

EARLY STAGE VC
LAST DEAL TYPE

$3,000,000
ALL TIME FUNDING
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Decentralized Finance (DeFi) Continued

Ondefy

Ondefy
SUBCATEGORY: DecentralizedExchanges(DEXS)-DEXAggregators
CITY: Lausanne| FOUNDED: 2021| LASTDEALDATE: 3-Jan-2023

Ondefyboastsa multi-purposeDeFiplatform, allowingusersto buy,
swap, bridge, andearnon their tokens. TheirMetaDEXaggregatoris
integratedwith 5DEXaggregatorson9EVMchains,whichensuresusers
receivethebestpriceswiththelowestgasfeesontokenswaps,andby
itscommitmenttosimplifyingtheDeFiexperience,asevidencedbytheir
integrationwith Magicfor seamlesstokenpurchases. Thisintegration
allows users to access DeFi services with the ease of traditional web

applications, usingjustanemailanda creditcard, therebylowering
thetechnicalbarriersto entryinthe DeFispace. Furthermore,Ondefy's
ongoingODYsseycontestdemonstratestheir engagementstrategy,
rewardingusersfor their participationandloyaltythrougha points
systembasedontheirtradingvolume.

With a $1m fundraisingachievementand a growinguserbasenow
exceeding20,000, Ondefyis showingtractionin the market. The
supportand investmentfrom keyplayersin the blockchainandDeFi
industry, includinginfluentialinvestorslike MarkZeller(AAVE) and
MounirBenchemled(Paraswap), underscoretheconfidenceinOndefy's
visionand execution. TheirSwissheadquartersalignswell with the
country'sprogressivestancetowardscryptoandblockchain, providing
afavorableenvironmentfor growthandinnovation.

$1,000,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$1,000,000
ALL TIME FUNDING

DX25

DX25

SUBCATEGORY: DecentralizedExchanges(DEXS) -AutomatedMarket
Makers

CITY:Zug| FOUNDED: 2022| LASTDEALDATE:2-Mar-2023

DX25, launchedin October2022, is a DeFiplatformon the MultiversX
blockchain,mergingAMMSpotDEXwithaderivativestradingplatform.
It hasmarkedkeymilestones, includingtheSpotDEXMainnetlaunch
in October2023andis preparingfor its DerivativesPlatformMainnet
releasein Q42024.Thisintegrationaimsto caterto a diverserange
of financialneeds, spanningcryptoandcommodities. Theplatform
introducesfeatureslikeConcentratedLiquidityPositionsandSingle
SidedLiquidity, aimingto offertradersmorecontrolandpotentially
enhancedreturns. DX25providesup to 1155xleverage, supported
bya dynamicValue-at-Risk(VaR) marginsystem, whichis intendedto
optimizeriskmanagement.

Securityandefficiencyarefocalpoints, withsmartcontract-based
fund security, fee-free withdrawals, and low-fee derivativestrading.
Thechoiceof MultiversXasthe underlyingblockchainisdueto its low
transactionfees, highscalability, andcarbonneutrality. DX25'steam
comprisesprofessionalswithbackgroundsinbothcryptoandtraditional
finance, andthe platformhasreceivedsupportfrom entitiessuchas
TacansLabsandSkynetTrading.Asanevolvingtradingplatform, DX25
aimsto contributetotheevolvinglandscapeofdecentralizedfinance.

$750,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$750,000
ALL TIME FUNDING

MME||| VC
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Gaming, NFTS, & Metaverse
Thiscategoryhighlightsthe intersectionof blockchaintechnologywithdigitalentertainmentandvirtualenvironments. It includesblockchain-basedgaming, platformsfor creatingandtradingNFTs(Non-FungibleTokens),
developmentof metaverseapplications,solutionsfor digitalidentityandavatars,andtheuseof blockchainincontentcreationanddistributionbeyondgaming.

xterio

Xterio
SUBCATEGORY: BlockchainGaming- GameFiPlatforms
CITY:Zug | FOUNDED:2022| LASTDEALDATE: 13-Jul-2023

Xteriois a dynamicgamingplatformspecializingin mobileandWeb3
games. As a purveyorof free-to-playgames, it emphasizesplayer
ownershipand engagementacrossits platforms. Thecompanyhas
garnereda $40m investmentled by FunPlus, FTXVentures, Makers
Fund, XPLA, amongothers, underscoringits potentialandsupportin
the gamingindustry. With a teamfrom top tech andgamingfirms,
Xterioaimsto blendtraditionalgamingwithWeb3elements, offering
immersiveexperiences.

The platform is developinga comprehensivegamingecosystem,
includinga marketplaceandcommunityhub, to enhanceplayer
interaction.FocusingonmultiplayerRPGs,Xteriostrivesto revolutionize
gameinteractionsandownership. Its$2.5minvestmentinOverworld,a
multiplayerRPGstudio, reflectsthiscommitment. Guidedbyindustry
experts, the companybalancesinnovationwith provengaming
principles.

Aimingto beaWeb3gamingleader,Xteriofocusesoncreatinglasting
franchisesand compellinggameplay. Theirstrategyalignswith the
evolutionof games, prioritizinguser experienceand community
involvement.Backedbyindustrygiantsandanexperiencedteam,Xterio
is poisedto shapethefutureof cross-platformWeb3franchises. This
trajectorymirrorsashiftinthegamingandblockchainsectorstowards
immersive, player-centricexperiences.

$15,000,000 EARLY STAGE VC
LAST DEAL SIZE LAST DEAL TYPE

$55,000,000
ALL TIME FUNDING

ajuna

Ajuna
SUBCATEGORY: BlockchainGaming- GameFiPlatforms
CITY:Schaffhausen| FOUNDED:2021| LASTDEALDATE:10-Feb-2023

Ajuna Networkis a decentralizedgamingplatformthat integrates
blockchaintechnologywiththegamingindustry.Thecoreideabehind
Ajunaisto empowergamersbyprovidingthemcontroloverin-game
virtualassets. Ajunaintegratesleadinggamedevelopmentengines
like Unityand Unrealwith blockchain, allowingthe creationof high
qualitygameswithoutcompromisingonperformance.

Builton the Polkadot/Kusamaecosystem, Ajunaleveragesa fully
sharded, multichainenvironment, enhancingscalabilityandenabling
secure, trust-free informationexchangeacrossdiverseblockchain
networks. Itsstatusasa parachainallowsAjunato focusonbespoke
blockchainsolutionsfor gaming, offeringunparalleledflexibilityand
specialization.Thenetwork'scross-chaincomposabilitypavestheway
for interconnectedvirtualenvironments, addingdepthandvalueto
digitalassetsacrossmultiplegamingplatforms.

TheAjunaNetworkutilizesits primarytoken, AJUN, for multiplekey
purposes. AJUNservesasthe primaryutility tokenfor the network,
isusedin governanceprocesses, andis instrumentalin stakingand
growth locking. This tokenomicmodelalignswith the network's
broadervisionof not just creatingdecentralizedgamesbut also
supportingnew game developments. In the future, Ajuna plans
to introduce an auction mechanism for Game Chain slots, where
developerscanpitchtheir gameconcepts. GamerscanstakeBAJU, a
relatedtoken, to supporttheirfavoriteprojectsandreceiverewards,
akinto crowdloansinthe Polkadotecosystem.

$5,000,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$15,030,000
ALL TIME FUNDING

ANASAEA

MME|||

ANASAEA
SUBCATEGORY: NFTMarketplacesandCreation-ArtandCollectibles
CITY:Zug| FOUNDED:2022| LASTDEALDATE:28-Feb-2023

ANASAEA, alsoknownastheArtverse, istransformingthedisplayand
interactionofart inthedigitalage. It hasdevelopeda3Dplatformfor
artists and collectors to create,view,and sell art in aWeb3 environment .
Byconverting2Dimagesintothree-dimensionalart pieces, ANASAEA
facilitatesan immersiveand interactiveart experience, enablingart
to beshowcasedin novelwaysonline, andeveninvirtualreality(VR).
Theplatform, whichembracesaWeb2to Web3transition, empowers
creatorsto engagewith a globalaudiencethrougha user-friendly
interface, without the typicalWeb3complexities.

$1,080,000
LAST DEAL SIZE

ANASAEAis backedby $1m in seedfunding. Theplatformhasbeen
validatedbythe artcommunity, withendorsementsfromartistslike
LasseSobovandAndrewMezvinsky, whopraiseitsabilityto replicate
thetactilenatureof physicalartinthedigitalrealm.ANASAEAprovides
bothseasonedandemergingartistswithtoolsto enhancetheirdigital
presence.Theinclusionoffeaturessuchasbuilt-inblockchainminting
and compatibilitywith VR, positionsANASAEAas a nexusfor Web3
technology.

SEED ROUND
LAST DEAL TYPE

VC

$1,080,000
ALL TIME FUNDING
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Gaming, NFTS, & Metaverse Continued

INTRERSE

Intraverse

SUBCATEGORY: BlockchainGaming- Play-to-EarnGames
CITY: Lugano| FOUNDED: 2022 | LASTDEALDATE: 3-Jul-2023

Intraverseisa blockchainandcryptocurrencycompanywithafocuson
theemergingmetaversesector.Thisdecentralizedplatformisuniquely
positionedat the intersectionof contentcreationand community
gaming. It enablescreatorsandNFTprojectsto collaborate, bringing
digitalassetsto a virtualworldwherecommunitymembersengagein
animmersiveplay-to-ownNFTexperience.

The backboneof Intraverse'stechnologyis a Layerone blockchain,
supportingitsownutilitytoken, INTRA.Theplatformdistinguishesitself
withalimitednumberofvirtuallandsandthecapabilityfor usersto mint
digitalassets. A standoutfeature is its 'Proofof Gaming' mechanism,
wherein-gameactivitiesdirectlygeneratetokens.Thisapproach,along
withan innovativeInitialGameOffering(IGO), marksa significantshift
from traditionalgamingmodels, rewardingplayerswith real-value
cryptocurrencyand NFTs.

Intraverse'sstrategicdevelopmentbeganwith a $100KPre-Seed
fundinground, ledby dPixel, reflectingits promisingpotentialin the
blockchainarena. InitiallylaunchedasawebgameonPC, the platform
plansto expand, leveragingERC20blockchaintechnologyto enhance
userengagementandassetmanagement.

$100,000
LAST DEAL SIZE

PRE - SEED ROUND
LAST DEAL TYPE

$100,000
ALL TIME FUNDING

MME||| VC
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Infrastructure & Developer Tools
Thiscategorycoversthefoundationalelementsnecessaryfor buildingandmaintainingblockchainnetworksandapplications. It includesBlockchain-as-a-Service(BaaS) platforms, toolsfor smartcontractdevelopment,services
relatedtoblockchainnodesandAPIs,cross-chaindevelopmenttools,andresourcesfordevelopereducationandcommunitybuilding.

tangem

Tangem
SUB CATEGORY: Self-custodial Wallets - Hardware Wallets

CITY:Zug| FOUNDED:2017| LASTDEALDATE:2-May-2023

Tangem, renownedin the fintechindustry, hasrevolutionizeddigital
assetmanagementwith its securesemiconductorsolutions. Tangem's
core product, the smart cardwallet, is designedfor the secureand
convenienthandlingof digitalassets. IntegratedwithNFCtechnology,
thesecardsactasa portablecoldstoragesolution, allowingusersto
securelystore, manage, andtransactcryptocurrenciesoffline. This
methodof coldstorageis crucialfor mitigatingonlinethreatsand
vulnerabilities,ensuringusers' assetsaresafefromunauthorizedaccess
andcyberattacks. Cateringto varioussectors, includinggovernments
and financial institutions, Tangememphasizesthe importanceof
securityandconvenienceindigitaltransactions.

Tangem'scommitmentto technologicaladvancementis evidentwith
the introductionof firmware attestation, enhancingthe integrity
of its cryptohardwarewallets. Thecompany'sstrategicintegration
with Visademonstratesits commitmentto expandingthe utility of
cryptocurrenciesworldwide. Emphasizinginvestorconfidenceand
marketpotential,Tangemhassecured$7min its latestfundinground,
fosteringfurther innovationandexpansion.

Asthe integrationof digitalcurrenciesintothe mainstreamfinancial
ecosystemaccelerates, Tangem'sinnovativesolutionsareincreasingly
vital. Byenhancingthesecurityandusabilityofdigitalassets,Tangemis
attheforefrontofthedigitalcurrencylandscape, poisedtosignificantly
influencethefutureoftransactionsanddigitalassetmanagement.With
continuedtechnologicaladvancementsand robustfinancialbacking,
Tangemaimsto makethedigitaleconomymoreaccessibleandsecure
for a broader audience .

$8,000,000
LAST DEAL SIZE

LATER STAGE VC
LAST DEAL TYPE

$23,000,000
ALL TIME FUNDING

INTMAX

Intmax
SUBCATEGORY:ScalingSolutions-Zero-Knowledge(ZK)Rollups
CITY: Lucerne| FOUNDED: 2021| LASTDEALDATE: 2-Nov-2023

Intmax has advancedthe field of blockchainscalabilitywith its
innovativeZero-Knowledgerollup(ZK-rollup)protocol.Thistechnology
is notable for its statelessand decentralizedblock production,
efficientlyminimizingdata and computationaldemandson the
underlyingblockchain. Byshiftingcomputationalrequirementsfrom
the aggregatorto the client, Intmaxenhancesscalabilityin response
to increasingusernumbers. Thesystemis alsolaudedfor its strong
privacypropertiesandpermissionlessblockproduction.

Thedesignof Intmaxisuniquelygearedtowardshandlingtransaction
dataandbalanceverificationinamannerthatensuresminimalpublic
data exposure. The companyachievesthis throughan integrated
approachinvolvingsimpleblockchaindefinitions, transactionmaps,
and balanceproofs. Thisstructureis furtherstrengthenedbythe
incorporationof BLSsignaturesandZero-knowledgeproofs, which
addanadditionallayerofsecurityandprivacy.

In2023, Intmaxcompletedtwosignificantfundingrounds.Thefirst, in
April,wasa $5mseedroundwithnotableinvestorsincludingHashKey
Capitaland BitscaleCapital. Later, in November, the company
announcedthe successfulcompletionof a $1m strategicfunding
round, markingacriticalsteptowardsrealizingitsvisionof Ethereum's
globalinfrastructure. Thisroundwasbackedby prominentinvestors
like LD capital, KX, GMOAI&Web3, and KeppleAfrica Ventures,
underliningthe strongmarketconfidencein Intmax'spotentialto
revolutionize Ethereum's infrastructure with near-zero transaction
feesandstate-of-the-art securitymeasures.

$1,000,000
LAST DEAL SIZE

EARLY STAGE VC
LAST DEAL TYPE

$5,920,000
ALL TIME FUNDING

ETHER MAIL

MME|||

EtherMail
SUB CATEGORY: Blockchain Network Services - Decentralized
Communication Services

CITY: Vaduz| FOUNDED: 2021| LASTDEALDATE: 8-Mar-2023

EtherMailhaspioneereda newera in emailcommunicationwith its
Web3-basedemailservice. Thisrevolutionaryplatform, built on the
Ethereumblockchain, offers seamlessand anonymouspeer-to
peer (P2P) communication, addressingthe common challengesof
spamandcentralizedcontrolprevalentin traditionalemailservices.
Uniquein itsoffering, EtherMailempowersuserswithfull sovereignty
over their email inboxesand integratesa novelapproachto email
economics. Users are rewarded with EtherMail'snative token , EMT, for
readingemails, whileincomingandoutgoingemailsarerecordedon
theblockchain,ensuringsecurityandtransparency.

Theservice'scompatibilitywithconventionalWeb2emailproviderslike
Gmail, Safari, and Thunderbirdbridgesthe gap betweentraditional
and blockchain-basedemailservices, providinga comprehensive
solutionfor a broaduserbase. Theinclusionof EtherMail'sPaywall
addsa layerof usercontroloveremailcontent, filteringspamand
rewardinguserinteractionwithadvertisingemails.

$4,000,000
LAST DEAL SIZE

With itsAsianexpansionandthe backingof notableinvestorslikeTim
DraperandMS&ADVentures,EtherMailissetto redefinethedynamics
of emailcommunication, leadingthe chargein the Web3space. This
approachnot onlymarksa significantshift in howemailservicesare
perceivedandusedbutalsopositionsEtherMailasa majorplayerin
theevolvinglandscapeof blockchain-basedcommunicationsolutions.

VC

EARLY STAGE VC
LAST DEAL TYPE

$7,000,000
ALL TIME FUNDING
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Infrastructure & Developer Tools Continued

Original
Original
SUBCATEGORY: BlockchainNetworkServices- NFTIntegrationand
ManagementAPIs
CITY: Geneva| FOUNDED: 2022 | LASTDEALDATE: 27-Feb-2023

GetOriginal, specializing in blockchain technology, offers a

comprehensivesuiteof APIsthat revolutionizehowmobile, desktop,
and browserapplicationsinteractwith NFTs. TheseAPIsfacilitatethe
creation, distribution, sale, andtransferof NFTs, cateringto avastuser
basewithafocusonsecurityandeaseofuse.Thisinnovativeapproach
positionsGetOriginalat the forefrontof the burgeoningNFTmarket,
addressingthe increasingdemandfor streamlined, frictionlessNFT
transactionsinvariousdigitalenvironments.

Thecompany'ssignificanceintheblockchainindustryisunderscoredby
itssuccessfulpre-seedfundinground, raising$4.1min2023fromKima
Venturesandthe CEOof Ledger, PascalGauthier.

$4,104,000
LAST DEAL SIZE

PRE - SEED ROUND
LAST DEAL TYPE

$4,104,000
ALL TIME FUNDING

Squid
SUBCATEGORY: InteroperabilityProtocols- Cross-Chain
Communication

CITY:Zug| FOUNDED:2021| LASTDEALDATE:31-Jan-2023

Squidrepresentsa pivotalinnovationintheblockchainspace, serving
asacross-chainswapandliquidityroutingprotocol. It standsoutfor its
abilityto enabletokenswapsbetweenvariousblockchains, simplifying
accessto diverseblockchainapplicationswith a singleaction. This
technologicalinnovationhasseenSquidexpandits reachto over37
chains, offeringusersand developersan expansiveecosystemthat
spansfrom EVMto Cosmosandbeyond. Thecompany'sintegration
withAxelarNetworkenhancesitscapabilities, inheritingspeed,security,
andreliabilityfor robustcross-chaincommunication.Squid'ssuccessful
deploymentis evident in its partnershipsand integrationswith
platformslikePancakeswapandMetamask, reflectingitsstrongmarket
positionandthe substantialvolumeof transactionsit hasfacilitated.

Squid'scollaborationwithChainflipandAxelarreflectsits commitment
to expandingtheDeFispaceandimprovingcross-chaininteroperability,
underscoringits proactiverole in the blockchainecosystem. This
partnershipaims to enhanceuser experiencesand assetaccess,
demonstratingSquid'sforward-thinking approachand dedication
to industryadvancement. Whilespecificsustainabilitypracticesand
regulatorycompliancedetailsare not explicitlyhighlighted, Squid's
integrationinto the broaderblockchainindustryand its emphasis
on securityand reliabilitysuggesta conscientiousapproachto these
aspects. Lookingahead, Squid'sinnovativeBoostfeature, designed
to significantlyreducetransactiontimes, indicatesa strongfuture
orientationfocusedonuserconvenienceandefficiency.

$3,500,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$3,500,000
ALL TIME FUNDING

freename

Freename
SUB CATEGORY: Blockchain Network Services - Decentralized Domain
NameServices

CITY:Zürich| FOUNDED:2021| LASTDEALDATE:5-Sep-2023

MME|||

Freenamespecializesin web3 domainnameservices. Its platform
enablesusersto acquireandmanageweb3domainnames, simplifying
user interactionwithin the decentralizedweb. This technological
approachis crucialin addressingusabilitychallengesin blockchain,
enhancinguserexperiencethroughintuitiveandstreamlineddigital
interactions .

Freename.io'ssuccessfulfundingof $3mreflectsinvestorconfidence
andmarketvalidationofitsbusinessmodelandtechnologicalsolutions.
The company'sdevelopmentin blockchain-based domain services
alignswith the growingglobaldemandfor decentralizedand user
friendlydigitalexperiences.Additionally,thecompany'spositioningina
regionknownfor technologicalinnovationunderscoresitspotentialto
capitalizeonemergingtrendsin blockchainanddigitalization.

$2,500,000
LAST DEAL SIZE

VC

Theprogressof Freename.ioservesasanindicatorof the company's
capabilitiesandpotentialimpactwithintheblockchainindustry.Itsfocus
onweb3domainservicesaddressesaspecificneedinthedecentralized
internetspace,positioningitasasignificantplayerinthisevolvingsector.
Thecompany'sachievementsandgrowthtrajectoryarerepresentative
of the broader trends and opportunitiesin the blockchaindomain,
highlightingitsrelevanceinthecurrenttechnologicallandscape.

SEED ROUND
LAST DEAL TYPE

$3,000,000
ALL TIME FUNDING
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Infrastructure & Developer Tools Continued

CENTI

Centi
SUBCATEGORY: Blockchain-basedDigitalPaymentSolutions-
CryptocurrencyPaymentGateways
CITY: Zürich| FOUNDED: 2020| LASTDEALDATE:20-Dec-2023

Centi,headquarteredinZurich, isadigitalcurrencypaymentprocessor
revolutionizingthe retail paymentlandscape. Establishedby Bitcoin
advocateBernhardMüller-Hug, Centienablesmerchantsto integrate
digitalcurrencypaymentsintoexistingPOSsystemswithouttheneed
for additionalhardwareor extensivestafftraining. Itsplatformstands
out for its seamlessintegration, allowingpaymentsin BitcoinSV(BSV)
whilemerchantsreceivelocalfiat currency. Thissystemsignificantly
lowersmerchantfeescomparedto traditionalpaymentnetworksand
negatesthe complexitiestypicallyassociatedwith digital currency
acceptance. Centi'sapproach, focusingon simplicity, functionality,
anda greatuserexperience, demonstratesitscommitmentto driving
financialinclusionandinnovationinthe paymentindustry.

Centi'sstrategyincludesa firm commitmentto regulatorycompliance
and responsibleconduct. As a memberof the FinancialServices
StandardsAssociation(VQF), it emphasizesAnti-MoneyLaundering
(AML) compliance, ensuringa regulation-friendlyoperationwithin
Switzerland'sfinancialecosystem. Lookingahead, Centi'sintegration
with Payrexx, a leadingpaymentprovider, is poisedto expandits
reach, benefitingover50,000businesseswith its cost-effective, secure,
and efficientpaymentsolutions. ThiscollaborationexemplifiesCenti's
dedicationto fosteringa moreinclusivedigitalpaymentenvironment,
underscoringits innovativerole within the broaderblockchainand
digitalpaymentsindustry.

$1,940,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$2,410,000
ALL TIME FUNDING

SurferMonkey

SurferMonkey
SUBCATEGORY: InfrastructurePrivacy&SecurityProtocols-Privacy
enhancingLayers
CITY:Zürich| FOUNDED:2022| LASTDEALDATE:25-Sep-2023

SurferMonkeyis addressingcriticalinteroperabilitychallengesand
securityvulnerabilitiesinherentincross-chaincommunication.Thecore
of itstechnologyisthe DecentralizedAnonymousAgnosticCross-chain
Transfer(DACT) protocol,whichutilizesZeroKnowledgeProofs(ZKPS)to
ensureanonymousand securetransactionsacrossvarious blockchains.
Thistechnologyalignswithregulatorycompliancestandards, potentially
adaptingtovariouslegalframeworksincludingGDPR,thanksto itsfocus
onprivacyandsecuredatahandling.

SurferMonkey'sinfrastructurestandsout for its blockchainanddApp
agnosticism, enablingversatileintegrationandsupportingawiderange
of decentralizedapplications. Thiscapacityfor seamlessintegration
underscoresitscommitmentto enhancingblockchaininteroperability
anduserprivacy. Notably, it providesrobustsecurityagainstmaximal
extractablevalue(MEV) attacks, and its privacy-centricapproach
ensurestransactionconfidentiality, effectivelyaddressingsignificant
privacyconcernsin blockchaininteractions.

Byadvancingblockchaintechnology, SurferMonkeypavesthe wayfor
novelapplicationsin decentralizedfinanceand governance. These
innovationsincludeprivatecross-chainvotingfor DAOsandanonymous
decentralizedfinance(aDeFi) transactions, markingSurferMonkeyas
a pivotalcontributorto the blockchainindustry'sevolutionandthe
broaderlandscapeofdigitalfinanceandgovernance.

$100,000
LAST DEAL SIZE

SEED ROUND
LAST DEAL TYPE

$100,000
ALL TIME FUNDING

DECIPIAL
Foundation
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Decipial Foundation
SUB CATEGORY: Blockchain Network Services - Full Node Services

CITY: Geneva| FOUNDED:2015| LASTDEALDATE:9-May-2023

DecipialprovidesnodeservicesthroughitsDecipialProximityPlatform.
ThisplatformisaninnovativeEdgeNetworkinfrastructureandsoftware
platformthat forms the foundationfor robust blockchainhosting
services. Their servicesfocus on deliveringlow-latencysolutions,
localizedtraffic management, and computingresourcesin close
proximityto end-users. The synergybetweenedgecomputingand
blockchaintechnologyis a cornerstoneof their offerings, addressing
needsfor scalability, security, anddecentralization, cateringto diverse
blockchainplatformsandprojectsglobally.

$250,000
LAST DEAL SIZE

TheDecipialPlatformembodiesadistributednetworkspanningmultiple
DataCenterClusters, positioningitselfasan idealplatformfor Web3
applications, transcendinggeographicalandregulatoryboundaries.
Theyensureindependencefromlocalgovernance,industrialinfluences,
andfinancialstructures.Additionally, the Decipialblockchain-powered,
Software-DefinedNetworking(SDN)-enabledinfrastructureintegrates
blockchain-basedsecuritywith anautonomymanagementlayerand
multi-controllerSDNnetworkinglayer,enhancingtheintegrityofcontrol
andmanagementmessages. Decipialalso providesinfrastructure
deploymentfor both Proof of Work (PoW) and Proofof Stake(POS)
consensus mechanisms in various blockchain networks, with server
configurationstailoredto eachcustomer'sspecifictechnicalproject.

PRE -SEED ROUND
LAST DEAL TYPE

VC

$450,000
ALL TIME FUNDING
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SWITZERLAND : THE GO -TO PLACE FOR DAOS
GLOBALLY
EXPLORING THE SWISS DAO ECOSYSTEM

Therearealmost20,000DAOsgloballywithmorethanCHF25.5billion
intheirtreasuries.Ofthelargest100DAOsglobally,morethan40%do
nothavealegalwrapper,creatinglegalrisksandoperationalchallenges
for their members, contributors, and token holders, particularlyin
termsof liabilityand interactionwith the legalandfinancialsystem.
Recognizingtheneedfor alegalstructure, DAOshavealimitedchoiceof
jurisdictionsinwhichto setupa legalwrapper, includingthe USstates
of WyomingandColorado, the CaymanIslands, the MarshallIslands,
Liechtenstein, andSwitzerland.

Whileeachjurisdictionoffersuniqueadvantages, Switzerlandstands
out for its holisticapproachto Web3regulationand innovation. The
countryhasalwaysbeenattheforefrontofWeb3developmentsdueto
itsvibrantecosystemthatattractsdiversestakeholdersandpartners.Its
uniquecombinationofDAO-friendlylegislationandinnovation-friendly
environment makes it a haven for DAOS.

Swiss DAO Ecosystem

SwitzerlandhaspositioneditselfasaglobalhotspotforWeb3with1,290
Web3companies, notonlybecauseof itsopenapproachto regulation,
itspoliticalandfinancialstability, anditsabundanceof investorcapital
butalsobecauseof itsthrivingecosystemwithvibrantcommunitiesin
CryptoValley,WesternSwitzerland, andTicino.

Atthe coreofthisecosystemareuniversitieslikethe UniversityofZurich,
ZHAWZurich, ETHZurich, the Universityof Basel, andthe University
of Neuchâtel,whichofferDAOSa richpoolof talentfor membersand
contributors. Overtime, specializedserviceproviderslikelawyers, tax
advisors, marketingagencies,andtechnicalagenciesdevelopedspecific
offeringsfor DAOshelpingsignificantlyinDAOfoundationandgrowth.
Additionally, severalprominentlayer1blockchains,includingEthereum,
Cardano, Near, and Polkadot, have establishedtheir foundations in
Switzerland ."

Powered by DAO Suisse

Thisconcentrationof researchinstitutions, talent, serviceproviders,
andotherecosystempartnersin Switzerlandmakesit anexceptionally
attractivelocationfor DAOSto establishtheir legalframework. Thisis
evidentinthegrowingnumberofDAOs,includingprominentonessuch
asDYDXDAO($578.5m), OlympusDAO($189.4million), GelatoDAO
($127.5m), CurveFinance($36.8m), and HOPRDAO($6m), choosing
Switzerlandfor their legalsetup. Accordingto Deepdao.io, asof 10Jan
2024, together, theseDAOSaresomeof the largestDAOsintermsof
treasury, constitutingapproximatelyCHF1billioninassets- almost4%
of all DAOtreasuriesglobally.

This distinct combination of factors in Switzerland offers DAOs benefits

thatareunmatchedbyanyotherjurisdiction.

Proven Legal Wrappers for DAOS

Overthe years, two legalwrappersin Switzerlandhaveprovento be
effective for DAOS - a Swiss Foundation or a Swiss Association .

A SwissFoundationparticularlysuitsDAOSwith a focuson long
term initiatives, asit ensuresthat the foundationalobjectivesremain
steadfastovertime.Thisstability, however,comesatthecostofreduced
adaptabilityandhighercosts, makingit lessidealforprojectsthatmay
requirefrequentchangesin directionor strategy. Consequently, while
a SwissFoundationprovidesa robustframeworkfor DAOSwith long
termvisions, theymightnotbethe bestfit for moredynamic, evolving
projects.

Onthe otherhand,SwissAssociationsaremoresuitablefor decentralized

projectsthatrequireahigherdegreeofoperationalflexibilityandroom
for evolution.At itscore, aSwissAssociationrequiresat leastarticlesof
associationthat definea commongoalandtwo membersappointing
a boardof directorsasthemainmanagingbodyforthelegalwrapper.
If the DAOisnotcommerciallyactive, thereisnoneedto registerthe

AssociationintheSwisscommercialregister.Thus, inSwitzerland, DAOS
canchoosewhetherto incorporateas eitherFoundations, offering
stabilityfor long-termobjectivesbutlimitedflexibility,orasAssociations,
whicharecheapertosetup,moreadaptable,andsuitableforevolving
decentralizedprojects.

DAO
SUISSE

Switzerlandhasbecomean interestingdestinationfor settingup a
legalwrapperfor DAOs. Thisisthanksto itsclearlegalandregulatory
environment, its vibrantecosystem, andits richpoolof talentfrom
Swissuniversities. Additionally, DAOshavetwo establishedlegal
structures to choose from in Switzerland : the Swiss Foundation and the

SwissAssociation, eachcateringto differentobjectivesandstrategies
of the DAO.

DAOSuisseisan industryassociationthat wantsto makeSwitzerland
the go-to placefor DAOsgloballyby providinga platformfor DAO
enthusiaststhroughfacilitatingknowledgetransfer, education, and
collaborationbetweenindustryandacademia.Thecollectivealsoplaces
an emphasison representingthe interestsof the DAOecosystemin
Switzerland .

In2024, DAOSuissewill publishthe DAORadarSwitzerland, thefirst
comprehensiveresearchreportcoveringtheSwissDAOecosystem.

BenjaminHoelzl
DAO Suisse

CasparLeuzinger
DAO Suisse

https://www.daosuisse.com/
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Switzerland'sunique Regulatoryand Tax
Framework
Switzerlandhasdevelopeda comprehensiveregulatoryandtax
frameworkfor digitalassetsthat is uniquein theworld.Thewell
structured, rule-based, and pleasantlycalm mannerin which
existingrulesandprincipleshavebeenappliedto the specifics
of distributedledgertechnology(DLT), as well as the rapid
implementationof newlawsandpolicies, havecreatedthe legal
certaintyneededto positionCryptoValleyastheworld'scrypto
hub .

FINMA ICO GUIDELINES

In the ICO Guidelines released back in 2018, the Swiss Financial

MarketSupervisoryAuthorityFINMAsetout its intentiononhow
to applyfinancialmarketlegislationto tokenofferings. FINMA
clarifiedthatfinancialmarketlawandregulationarenotapplicable
to all tokenofferingsandthat eachissuancerequiresa case-by
caseanalysis.

FINMA'sprinciplesfocuson the functionand
transferability of tokens

In assessingtoken offerings, FINMAfocuseson the economic
functionand purposeof the tokens(i.e., the blockchain-based

units) issuedbytheissuers. Thekeyfactorsaretheunderlying
purposeofthetokensandwhethertheyarealreadytradeableor
transferable .

FINMAcategorizestokensintothreetypes, but hybridformsare
possible:

% Paymenttokens are synonymouswith cryptocurrencies
andhaveno furtherfunctionsor linksto otherdevelopment

Powered by MME

projects. Tokens may, in some cases, only develop the

necessaryfunctionalityandbecomeacceptedasa meansof
paymentover aperiodof time.

% Utilitytokensaretokensthat are intendedto providedigital
accessto anapplicationor service.

% Assettokensare digitalrepresentationsof variousassets,
includingtangiblephysicalassets,companyshares, or revenue
streams. Theyalsoencompassrightsto receivedividends
or interestpayments. Economically, thesetokensfunction
similarlyto traditionalfinancialinstrumentslikestocks, bonds,
orderivatives,offeringsimilartypesofinvestmentopportunities
and risks .

Focuson anti-money launderingandsecurities
regulation

Anti-moneylaunderingand securitiesregulationare the most
relevantto token offerings. Projectsthat wouldfall underthe
BankingAct(governingdeposit-taking)ortheCollectiveInvestment

SchemesAct(governinginvestmentfundproducts) arepossible,
butatypical.

The Anti-Money LaunderingAct containsrequirementsfor
financialintermediaries, including, for example, the needto
establishthe identityof beneficialowners.Thelawaimsto protect
the financialsystemagainstthe risksof moneylaunderingand
thefinancingof terrorism. Moneylaunderingrisksareespecially
high in a decentralizedblockchain-basedsystem, whereassets
can be transferredanonymouslyand without any regulated
intermediaries .

Securitiesregulationisintendedto ensurethatmarketparticipants

can basetheir investment decisionson a reliable minimum set of

information. Moreover, tradingshouldbefair, reliable, andoffer
efficientpriceformation.

MME|||

Based on the above-mentioned criteria (function and

transferability),FINMAhandlestokenofferingsasfollows:

% Payment Token Offering: Wherethe token is intendedto

functionasa meansof payment, FINMArequirescompliance
with anti-money launderingregulations. FINMAdoes not,
however , treat such tokens as securities.

% Utility Token Offering: Thesetokensdo not qualifyas
securitiesonlyif theirsolepurposeisto conferdigitalaccess
rightsto anapplicationor serviceandif the utilitytokencan
alreadybeusedatthepointof issue. If autilitytokenfunctions
solelyor partiallyasaninvestmentin economicterms, FINMA
will treat suchtokensassecurities(i.e., inthe samewayasasset
tokens).

%  AssetTokenOffering:FINMAregardsassettokensassecurities,
which meansthat there are securitieslaw requirementsfor
tradingin suchtokens, aswellascivillawrequirementsunder
theSwissCodeofObligations(e.g., prospectusrequirements).

Tokenscanalsoexistin hybridformsof the abovecategories. For

example, anti-moneylaunderingregulationwouldapplyto utility
tokensthatcanalsobewidelyusedasameansof paymentorare
intended to be used as such.

DLT FRAMEWORK

The Swiss DLT Framework , which entered into force in 2021,

deliveredadvancedregulatorysolutionsandspecificamendments

https://www.mme.ch/en/
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in key areas, namelyCivilLaw, InsolvencyLaw, and Financial

MarketLaw, but alsoAnti-Moneylaunderingregulationand
Internationalprivatelaw. Thesechangesledto increasedlegal
certainty, removedobstaclessurroundingblockchainapplications,
and reduced the risk of abuse .

The core DLT activities that benefited from the new DLT Framework

werethe following:

% (Security) Token Exchanges: Introductionof a new license
typefor tradingvenuesfocusingondigitalassets(DLTTrading
Facilities).

% Custody ServiceProvider: Clearerand lighter regulatory
regimefordigitalassetcustodyproviders.

% SecurityToken Issuer: Introductionof a Civillaw concept
for digital securities("assettoken"), enablingthe creation
andtransactionof UncertificatedRegisterSecuritiesin a DLT
ecosystemwithout uncertainties.

New Digital Securities (Uncertificated Register
Securities )

TheSwissDLTFrameworkofficiallyembracesthetokenizationof
financialinstruments, includingequity, bonds, futures, forwards,
options, swaps, andmore, transformingthemintoledger-based
securities .

Underthe previouslegalframework, the Civillawtreatmentof
"securitytoken" createduncertainty. To solvethis, the newlaw
introducedanewtypeofdigitalsecuritiesasof1February2021,the
so-called"UncertificatedRegisterSecurities" (Registerwertrechte).

Newrulesfor corporationslookingto issuesharesinatokenized
form were alsoreleased. Thelegislator'sgoalwasto allowfor
a stableand legallyrobusttokenizationof rightsthroughthe
electronicregistrationofrights,whichentailedthesameprotection
andfunctionalityasasecurity.

Powered by MME

To createthoseUncertificatedRegisterSecuritiespartiesmust
meeta certainset of requirementsput forth in the Codeof
Obligation:

% The registermust, throughtechnicalmeans, grant onlythe
creditorsthepowerto disposeovertheirrights, excludingthe
debtors .

% The informationregardingthe content, functionality, and
agreementofthe registermusteitherbesavedontheregister
itself or linked to the associated data .

% Similarly, creditors must be able to accessall information
concerningtheminlinktotheregisterwithoutthe intervention
of a third party.

% Most importantly, appropriatetechnicaland organizational
protectivemeasuresmust be implementedto preventany
unauthorizedchangesto the register.

Thecreationitselfis madebythe partiesthrougha registration
agreementaccordingto whichtherelevantrightisenteredinto
a "Registerof UncertificatedSecurities" and mayexclusivelybe
assertedbasedonandtransferredviatheregister.

Registeringthe UncertificatedRegisterSecuritieswith acustodian

(Verwahrungsstelle) isstill possible,whichwillgivethe registerthe
samevalueasa"traditional" book-entrysecurity.

New Regulatory Framework for Custody Providers

Anothermajorchangeintroducedby the DLTFrameworkis
the clarificationof the regulatorytreatmentof custodyservice
providersfor digital assets. In a nutshell, easedsegregation
requirementsleadto the resultthat the provisionof (pooled)
custodyserviceswill, in mostcases, no longerbesubjectto a
BankingLicense, but onlyto a FinTechLicense("BankingLicense
Light"). In this setup, the digitalassetsheldin custodywill be
treatedasadepositaccount(off-balancesheet).Dependingonthe

technicalsegregationsetup, a membershipwitha self-regulatory

MME|||
organization(SRO) mayevenbesufficient.

Dueto changesin the SwissFederalAct on Debt Enforcement

andBankruptcy(DEBA) (aswell asthe bankingregulations), the
treatmentof digitalassetsin a bankruptcyeventof a custodian
is clarifiedin favor of the client: The new regulationallowsthe

segregationof the digitalassetsfor the benefitof the relevant
creditorsor investors, providedcertainrequirementsaremet.

Digital SecurityTrading Facilities

One of the central elements of the Swiss DLT Framework is a new

licensecategoryfor "DLTTradingFacilities" (DLT-Handelssysteme)
introducedin the FinancialMarketInfrastructureAct (FMIA). This

newlicensetypehasbeendefinedasa professionallyoperated
venue for the multilateraland non-discretionarytrading of
Digital(DLT) Securities, whosegoalisto offerservicesin trading,
clearing, settlement, andcustodywith DLT-basedassetsnot only
to regulatedfinancialmarketplayersbutalsoprivatecustomers.

"DLTSecurities" aresecuritiessuitablefor masstradingthat can
takethe form of eitherUncertificatedRegisterSecuritiesor other

uncertificatedsecuritiesprovidedthey are held in distributed
electronicregistersandgrantthecreditorstheexclusivepowerover
the rights.Thesystemallowsentryto entitiesthat holda license
or recognitionbythe FINMA, but alsoforeignentitiessubjectto an

equivalentorganofsupervisionandevenunregulatedentitiesand
individualsif theydeclareto beactingin theirownnameandon
their own account .

Entitieswitha DLTTradingFacilitylicensewillbeableto operate
OrganisedTradingFacilities(OTF) aswell,whichisnotableasthis
wasonlypossiblefor banks,securitiesfirms,andotherauthorized
or recognizedtradingvenues.

The licensingrequirementsfor the DLTTradingFacilitiesare
largelymodeledon existingrequirementsfor traditionaltrading

https://www.mme.ch/en/
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venues, withadjustmentsmadewith respectto the specificities
the distributedledgertechnologybrings. To meetthe expected
needsof FinTechStart-upsandlargerplayersalike,theDLTTrading
FacilityLicensecanbeappliedfor intwoversions:Asmaller, leaner
licensewithlowerrequirementsaswellasamorecomprehensive
licensetypefor highertransactionvolumes.

Theestablishmentofalicensingregimeforfullyregulatedsecurity
tokenexchangesis a progressivemovethat aimsto providea
robustregulatoryframeworkfortheburgeoningworldoftokenized
financial instruments. The SwissFinancialMarket Supervisory

Authority(FINMA) isanticipatedto issuethe first licensefor these

exchangesin the secondquarterof 2024, settingthe stagefor a

neweraofdigitalsecuritiestrading.

TheDLTTradingFacilities, bornout of theseregulatorychanges,
go beyondmeretokentrading. Theycanoffer a comprehensive
ecosystemfor the entirelifecycleofsecurities, includingclearing,
settlement,andcustody.Thisholisticapproachensuresaseamless
and secure environment for market participants, marking

Switzerland'scommitmentto fosteringinnovationin thefinancial
sector .

What sets Switzerlandapart is not just the comprehensive
regulatoryframeworkbut alsoits commitmentto inclusivity. DLT

TradingFacilitiesaredesignedtobeaccessibletoretailparticipants,
democratizingaccessto tokenized financialinstruments. This

movealignswiththeglobaltrendof increasingretailparticipation
in digitalassets, makingSwitzerlanda pioneerin creatingan
inclusiveanddiversefinancialecosystem.

VAT QUALIFICATION OF TOKENS

On17June2019, theFederalTaxAdministration(FTA) published
its practiceadjustmentsfor VAT on suppliesin connection
with blockchainand distributedledgertechnology. The FTA
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distinguishesbetweenthefollowingthreemaintypesoftokens:

% PaymentTokens serveno purposeother than the useas
a meansof paymentfor the purchaseof suppliesand/or
servicesfromoneor moreserviceproviders. PaymentTokens,
therefore , do not entitle the holder to certain or determinable

servicesbutmerelyrepresentthecontractuallyagreedmeans
ofpayment.

% Utility Tokensentitlethe holderto certainor determinable
servicesand/or grantthe holderaccessrightsto a platform,
application,or similar(licenseor license-likeright).

% AssetTokens entitlethe holderto participatein earnings,
turnover, profit, a certain part of earnings or turnover,
derivativerights, or the like.AssetTokensarealwaysbasedon
acontractuallegalrelationshipand,therefore,donotestablish
a corporateownershiprelationshipor entitlethe holderto
repaymentoftheamountoriginallypaid(i.e., noequityordebt).

In this regard, a separatebut very relevantaspectneedsto
be considered: FINMAusesthe sametermsfor the regulatory
tokenqualification(i.e., Payment, Utility, andAssetToken), but
the respectivedefinitionsdiffer. Thisleadsto muchconfusionin

practice. Pleasenotethat it is not possibleto merelyrelyonthe
FINMAclassificationfor VATpurposes. A separateanalysismust
be conducted .

Trading of Tokens

Basedon the above, the FTAqualifiesthe tradingof tokensas
follows :

Theuseof PaymentTokens isgenerallytreatedin the same
way as the useof meansof payments. Hence, they do not
constituteaseparatesupplyofservice,andtheirsaleisa mere
exchangeof cash. It is, therefore, an irrelevanttransaction
for VATpurposes. Professionaltradingof PaymentTokensin
termsof businessactivity, onthe otherhand, isexemptfrom
VATwithoutcredit(analogousto foreignexchangetrading).The
feesandcommissionscharged, aswellasthespreadresulting
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fromthe buyingor sellingprice, isqualifiedasremuneration
and thus turnover .

% Thepurchaseandsaleof Utility Tokensisataxablesupplyif
theplaceofsupplyfor thespecificservicerepresentedbythe
token is deemedto be in Switzerlandandno VATexemption
applies. Therelevantturnovercomprisesthewholeamountof
the proceeds(i.e., the sellingpriceofthetoken, irrespectiveof
whetherpricegainsor losseswererealized).

% Thepurchaseandsaleof AssetTokensis exemptfromVAT
without credit. The relevantturnover comprisesthe whole
amountof the proceeds(i.e., the sellingpriceof the token,
irrespectiveofwhetherpricegainsorlosseswererealized).

Native Tokens

As many tokens represent a Native Token of an ecosystem,

protocol, orapplication(e.g., layer-1protocoltokenssuchasETH,
XTZ, or ADA), and therefore function as a factual registration,

communication,andsettlementunitonthedecentralizednetwork,

includinggasand(potentially) staking, theydo oftennotfit the
above -mentioned definitions of the FTA.

NativeTokensaremostlyqualifiedasUtilityTokensfromaFINMA
perspective. Hence, a classificationastaxableUtilityTokensfor
VATpurposescannotbeexcluded. However,asmentionedabove,

the definitionsfor regulatoryandVATpurposesarenotthesame
and,therefore,the respectivequalificationsmightnot mirroreach

other.Asa result, tokensthat arequalifiedasUtilityTokensfrom
a FINMAperspectiveneedto beadditionallyqualifiedaccordingto

thefollowingVATcategories: (1) taxablesupplyof services, or(2)
nosupplyat all.

Onlyif a specificserviceor at leasta clearlydeterminablefuture
serviceislinkedtothetoken(e.g.,prepaymentforaverydefined
service), isit consideredataxableUtilityTokenfor VATpurposes.
Inthis case,tokensalesto Swiss-basedcounterparties(i.e., clients

andbrokers) aresubjectto currently7.7%SwissVAT. Inaddition,

https://www.mme.ch/en/
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alsothebuy-sidehassomepotentialVATrisks(i.e., taxablesupply
or acquisitiontax).

On the other hand, undefined utilities are rather treated like

non-taxableVouchersof Valuefor VAT purposes. Their sale is

a mereexchangeof cashandis, in the absenceof a supplyfor
consideration, anirrelevanttransactionfor VATpurposes(i.e., no
SwissVAT).

Asa result, if thereisnospecificor at leastdeterminablefuture
service,NativeTokensaretreatedsimilarlyto (undefined)Vouchers
ofValueandfollowthesamelogicasmeansofpayments, resulting
in anirrelevanttransactionfor VATpurposes.

GovernanceFunctionality

In September2023, the FederalTaxAdministration(FTA) finally
revisedits practiceregardingthe VATclassificationof Native
Tokenswithgovernancefunctionalityandhascommunicatedit in
individual cases:

% If the governancefunctionalityof a NativeTokenis onlyan
ancillaryfunctionality, andthe tokenisotherwiseprimarilyto
bequalifiedasa meansof paymentor avoucherofvalue, its
qualificationasanon-taxablePaymentTokenforVATpurposes
doesnot change. NativeTokenssuchasETH(Ethereum),XTZ
(Tezos),ADA(Cardano), ICP(Dfinity),or NEARshould,therefore,
betreatedequallyandqualifyasnon-taxablePaymentTokens.

% However, if governanceisthe primaryfunctionalityof a token,
it maybea taxablesupplyandqualifyasa UtilityTokenfor
VATpurposes. Thecorrespondingsupply, however, mustbe
defined or at leastdeterminable.

% Donations, contributions, meansof payment, or vouchersof
valuedo notconstitutea determinablesupply.

The exact criteria of delimitation remain unclear until the

publishedpracticeis amended. Forthe time being, it mustbe
carefullyexaminedwhetherthe governancefunctionalityis the
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preliminaryor ancillaryfunctionalityof theTokenandhowthe
other functionalitiesareto bequalified.

FINMA PRACTICE FOR CUSTODIAL
STAKING

AfterFINMAindicatedinspring2023thatstaking-as-a-servicefor
Ethereum(ETH) couldfall underSwissbankinglaw, Switzerland's
suitabilityasa hubfor digitalassetcompanieswasquestioned.
Thisuncertaintyhasnowbeenremoved, andthe requirementfor
abankinglicenseforstaking-as-a-serviceprovidersisoffthetable.

Uponjoint interventionofthe industry, inwhichMMEwasstrongly
involved, FINMAhascarefullyexaminedthetechnicalparameters
relatedto ETH-staking. FINMAconcludedthat if the serviceisset

upthe rightway, bankingregulationsdo notapply. Howsucha
staking setup must be structured is summarisedbelow. The

requirementsareeasyto meet- Switzerlandisbackonthemap
asoneoftheleadingdigitalasset&Web3jurisdictions.

Overview

In the summerof 2023, FINMAreviewedthe topicof custodial
stakingandconcludedthatcertaincustodialstakingmodelsmay
qualifyasdepositsunderthe BankingAct. Non-custodialstaking,

i.e.,directstakingwithoutacustodianona Proof-of-Stake(PoS)or
DelegatedProof-of-Stake(DPoS) network,wasnotdiscussed.

Thisannouncementhascausedconcernsin the Web3industry
in Switzerlandbecausemany businessmodelsof financial
intermediariesin the Web3sectorwould not be economically
viablewithoutcustodialstakingservices.

After variousinteractionswith industryorganizationsand the
recentlyestablishedFinancialInnovationDesk(FIND) of the
State Secretariatfor InternationalFinance(SIF), FINMAhas now

publishedits practice, whichwewelcome.Theguidancenotonly

MME|||
providesclaritybut alsoencouragesinnovationandadaptation
of Web3technologieswithout jeopardizingthe securityand
reputationof the Swissfinancialcenter.

Therearetwo basicsetupsfor ETHcustodialstakingservices:

% Stakingprovideroperatesnodesitself: If a custodianoperates
the technical infrastructure for the validator nodes itself,

both the withdrawal key and the validatorkey, also known
asthesigningkey, areheldbythecustodian. Inthiscase, the
custodianhasexclusivecontroloverthecrypto-basedassetsat
alltimes.Thissatisfiesthelegalrequirement(Art.16para.1bis
of theBankingAct) to keeptheassetsavailableto theclientat
all times .

% Stakingprovidersoutsourcethe operationof nodes: If
the custodianoutsourcesthe operationof the technical
infrastructurefor the validator nodesto a third party, the
custodianshallat alltimesretaincontrolof thecrypto-based
assetswithinthe meaningof Art. 16para. 1bisof the Banking
Act, if the validatorkeysare heldby the third partyandthe
withdrawalkeysareheldbythecustodian.

In addition, this requiresthat the third party(i) hassigneda
messagewith validatorkeysprior to commencingits services
or settingup a node, which is sent to the staking(beacon)
depositcontract, therebyirrevocablydesignatingthe customer's
withdrawaladdress, and(ii) sendsa pre-signedVoluntaryExit

Message(VEM) - a messagesentbythevalidatorto thebeacon
chainincaseofvoluntaryexitstoqueuethevalidatorexitprocess
- to the custodianoff-chain.Thisensuresthat the stakingrewards

andthe32ETHallocatedto thenodecanonlygotothecustomer's
withdrawal address and that the custodian can dissolve the node

at anytimebysending(broadcasting) theVEManddisposingof
the32ETHwithouttheinterventionofathirdparty.

Alternatively, the thirdpartycanprovidethevalidatorkeysto the
custodianin advancein a securemanner, wherebythe custodian
candissolvethe nodeanddisposeof the32ETHatanytimeafter

https://www.mme.ch/en/
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determiningtheexitaddressusingthevalidatorkeyswithoutthe
interventionof the third party.

Fiduciary Deposits as an Alternative Solution?

Thecustodial-stakingservicecanalsobestructuredasafiduciary
deposit. Fiduciarydepositsaredefinedastheplacementof time
deposits(domesticand foreign currency) with mostlyforeign
banksor other financialinstitutions(financialintermediaries) for
investment in return for a commission . In accordance with the

fiduciaryagreement, the clientbearsthe currencyandtransfer
riskaswellasthe del credereriskof the financialintermediary.
Thisexcludesanyriskonthe partof the financialintermediary
fromthefiduciaryinvestment,andthereisnodepositinthesense
of the BankingAct. However, accordingto FINMA, the financial
intermediarymust directlyholdthe keysto the ETH(validator
andwithdrawalkeys). Outsourcingof the keysby the financial
intermediaryisnot permitted(Art. 16para.2 of the BankingAct).

General Contractual and Operational Requirements

Regardlessof the setupchosen,the custodianmustensurethat:

% Clearinstructionsto the customerfor staking, includingthe
numberof nativecrypto-basedassetsrequiredfor stakingand
the chancesand risks, must be communicatedto the customer

in atransparentandunderstandablemanner.

% Thecustodianmustcontinuallyreviewtheoperationalrisksof
itsstakingserviceandadjusttheserviceasnecessary(alsopart
of the BCMconcept).

ThecustodialstakingissueimpactsETHandpossiblyotherProof
of-Stakeprotocols, necessitatingthetransferof nativeassetsfor
staking.Theseassetsmustberecognizedaspaymentinstruments

undertheBankingActto beconsideredbankingdeposits.However,

thisdoesnotapplyto mereutilitytokens,whicharenotdesigned
asgeneralpaymentinstrumentsbutfor specificfunctionswithin
the respectiveprotocols.

Powered by MME
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MICA IS COMING - ANOTHER GREAT OPPORTUNITY
FOR SWITZERLAND AS A CRYPTO HUB
Switzerland'sstrategicapproachto cryptoregulation,combinedwithits
historicallyrobustfinancialservicesinfrastructure, haspositionedit as
a potentialglobalhubfor the cryptoindustry. Theimpactof MICAalso
underscoresSwitzerland'sstrengthsandglobalappeal, particularlyfor
companiesseekinga hubfor theirglobalcryptobusinesswitha high
degreeof legalstabilityandafavorabletaxenvironment.

MICA at the doorstep

Asareminder,MICA-theMarketsinCryptoAssetsRegulationframework
adoptedbythe EuropeanParliamentonJune9, 2023- is designedto
providea unifiedset of rulesfor cryptoassetsacrossthe European
Union, streamliningregulationsand ensuringconsistencyacross
EUmemberstates. Thismoveis a positiveshift that addresseslong
standingconcernsfromthe EUmarketaboutregulatoryambiguityin
theindustry.Clearorganization,governance,andcomplianceguidelines
areexpectedto simplifyprocessesfor internationalprojectstargeting
the EU marketand encourageinstitutionalinvestorsto participate
moreactively. MiCAthuscreatesa singlesetof EUmarketrulesfor
cryptoassets. It introducesasetofrequirementsandobligationsforall
CryptoAssetServiceProviders(CASPs), aswellasfor cryptoassetsand
stablecoinissuers. TheRegulationwill applyfrom December30, 2024
(apartfromthe provisionsonstablecoins, whichwill applyfromJune
30, 2024).

A European Regulation Crossing the Swiss Mountains

Swisscrypto-basedparticipantswillnotbeableto ignoreMiCA.Assoon
asEU-basedcustomersaretargeted,MiCArequirementswillapply.What
doesthismeanforSwissplayers?Firstandforemost,fullcompliancewith
thenewlegislationrequirementsmustbeorchestrated. However, this
full complianceisnotjustaboutMICA,whichisonlypartoftheequation.
TheDigitalFinancePackageadoptedbythe EuropeanCommissionon
24September2020alsoencapsulatestheDigitalOperationalResilience
Act(DORA),whichcreatesaharmonizedapproachto cyberresilienceas

Powered by MME

wellasthepilotregimefor DistributedLedgerTechnology(DLT) market
infrastructures. Inaddition, stablecoinissuersandcryptoassetservice
providerswillberequestedto buildpresenceinEurope.

A European Regulation Highlighting the Strength of

the SwissCrypto Ecosystem

However, MiCA, beinganEUmarketaccessregulation, isnotdesigned
to serveasatoolto providea regulatoryumbrellafor agloballyactive
company. Switzerland, however, haswell-developedadvantagesthat
havebeentestedinpracticebythecryptoindustryoverthepast10years.
Asoneof the first countriesto establisha clearregulatoryframework
for digitalassets,Switzerlandhaswelcomedandencouragedinnovation
to becomea historichubfor crypto.Withitscombinationof regulatory
clarity, establishedfinancialservices, andtaxbenefits,Switzerlandisset
to remainaglobalplayerinthecryptoindustry- andasahubforsetting
upglobaloperationsevenunderMiCA:

% Long EstablishedCrypto Industry: Blockchaintechnologies
benefitedfrom very earlysupportfrom the Swissgovernment,
whichfosteredauthorities, agencies, banks, law firms, and other

serviceprovidersto developa uniqueand deepexpertisein the
field. It createdthe perfectenvironmentfor leadingblockchains,
digitalassetcompanies,andcryptoresearchinstitutionstoestablish
themselves in Switzerland .

%  Strong and Clear Framework: Switzerlandwas one of the first

countriestodevelopacomprehensiveregulatoryandtaxframework
for digitalassets. Thanksto the closecollaborationbetweenFINMA

and the crypto industryactors, the regulatoryframeworkwas
improvedasmarketinnovationsemerged.

FavourableTieswith Europe:Switzerlandhasauniquerelationship
with the EuropeanUnionandthe EuropeanEconomicArea. There
isadecades-longtraditionof buildingbridgesbetweenSwitzerland

andEurope. NeighboringcountriessuchasLiechtenstein, Germany,
and Francewill serveas hubsfor Swisscompaniesto enter the

EuropeanmarketunderMiCA. Liechtensteinisof particularinterest,
asitsproximityandlocalregulationsallowpartof thesubstanceto
remainin Switzerlandwhilebeingregulatedin Liechtenstein. The
newfinancialservicesagreementsignedon23Decemberbetween
Switzerlandand the UKbringsfurther benefitsfor Switzerlandin
relation to the UK market .

MME I

FavourableTax Regime: Switzerland, in particularthe cantonZug,
hasa favorableand well-establishedtaxationpracticeregarding
cryptoassets.Theyaretreatedwithfiscalleniencyandpragmatism,
whichisrareintheinternationallandscape.Inadditionto itsfavorable

taxenvironment, the taxauthoritiesarecapableof showinggreat
imaginationin creatingsolutionstailoredto the specificneedsof
cryptocompanies.

Andreas Glarner

MME

Anne-LorinneMognetti
MME
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In the past, early adopters of cryptocurrencytended to avoid
interactionswith legaland complianceexperts. However, in
the current landscape, the expertiseof theseprofessionalsis
increasinglysoughtafter. Whathaschanged?

Ontheonehand, anintensifiedthreatbackdropfromtheauthorities
hascontributedto the development. Onthe other hand, negative
pressandexperiencehaveincreasedusers' demandsfor reliability
andserviceproviderswithaflawlessreputation. Inaddition, investors
playedtheir part andfavoredprojectsbasedon a solidregulatory
foundation .

Onemaywelcomeor regretthis development, but movingtowards
regulationisatrend, heraldinga newcryptoera.Thecryptoindustry
has matured.

The Potential of Regulation

Regulationappearsto be a double-edgedsword. The separation
betweenunfriendlyandfriendlyparticipantsandbetweenillicitand
cleanassetsis in everyone'sinterest. However, if not appliedwitha
senseof proportion, regulationhasthe potentialto destroybusiness
models and stifle innovation .

"Regulationasa boosterfor thecryptoindustry."

Forthecryptoindustryto breakoutof itsnicheandaimforwidespread
adoptionin the longrun, embracingregulationis inevitable. In turn,
thereistheopportunityto unleashthefull potentialof decentralized
technologyand createa real, moreefficientalternativeor serious
complementto the traditionalfinancialcenter.

However, toomuchregulationisjustasharmfulastoo little. It'safine
line .

The Swiss Way

Over1'200companiesspecializingin blockchain, crypto, andWeb3
haveestablishedtheir basein Switzerland. Thisincludesprominent
industryplayerslikeEthereum, Cardano&TezosFoundation, Sygnum
&AMINA(formerlySEBA) Bank, CryptoFinance, andBitcoinSuisse. In
additionto strongsupportfromauthorities, remarkablylowcompany
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profittaxes, andpoliticalstability, Switzerlandscoreshighlywithits
pragmaticregulatoryframework.

Licensing

Switzerlandoperatesa dualsystem. Eithera projectappliesfor afull
licensefromthefinancialsupervisoryauthorityFINMA, or it becomes
a memberof a Self-RegulatoryOrganisation(SRO). Althoughsome
activities, suchasacceptingdepositsfromthepublicandexchanging
securities, arenot permittedunderthe SROregime, a widerangeof
servicescanbeoffered. Inprinciple, thismembershipisdesignedasa
catch-allfor financialservicesthatdonotrequireahigherauthorization.

"Thefastestwayto aVASP:theSwissSROmembership."

Thefactthat sucha membershipisgrantedwithina few monthsand
canbeachievedfor a veryfair feemakesit oneof the mostpopular
waysto becomeaVirtualAssetServiceProvider(VASP).

However, becomingregulatedis a one-time effort. Implementing
regulatoryrequirements, however, turns one-off initial costs into

ongoingfixed costs.

Compliance Requirements

Maintainingoperationalefficiencyis vital. B2Cretail businesses,
especiallyVASPs, facethe challengeof minimizingcompliancecosts.
Equallyimportantisenhancinguserexperienceto reducehighdropout
ratesduringcustomeronboarding.

"Weshallbe100%compliant, butnot150%."

AsanSRO-regulatedVASP,the requirementsareessentiallyreducedto
theonboardingof customersandassetsaswellasthecorresponding
monitoring. In addition, compliancewith internationalsanctionsmust
beguaranteedat all times.

OnlineidentificationisverypopularinSwitzerlandasit iscost-effective,
fast, anduser-friendly. Fortunately, thereis nowa largenumberof
sophisticatedsoftwaresolutionsto choosefrom. However, findingthe
rightproviderisachallenge.

Dos and Don'ts

Basedonpracticalexperience, thefollowingdosanddon'tsshouldbe
observed :

%  Neverfightthe regulator. It is nota goodideato hideinformation
ortrycircumvention.Atransparentnegotiationbasedondefensible
positionsisaway morepromisingstrategy.

% Digitizecompliancetaskswheneverpossibleandavoidmanual
work .

% 

Arisk-basedapproachallowsresourcesto beallocatedto theareas
withthegreatestimpact.

Lookfor practicalexperiencewhenworkingwith externals, asno
educationcanreplacetheunderstandingof efficientprocessesand
pragmaticrisk-mitigatingmeasures.

% Askfor flat feesasthis providesbetterincentivesandavoidsa
conflict of interest between the VASP and externals .

%  Never mess with sanctions . Violation of international sanctions can

leadto seriousconsequencesin butalsooutsideof Switzerland.

Switzerlandhasprovento beasuccessfulmodelwithitscombination
of pragmaticrequirements, efficient implementation, supportive
authorities, and an excellent environment for companiesand
entrepreneurs .

Theregulatorylandscapeincryptowillcontinueto evolveandchange.
However, legalcertaintyandreputationwillstill bedecisivefactorsin
the future .

Jürg Baltensperger
Founder& ManagingDirector,
JayBeeAG
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Universities Engaged
in Blockchain

EPFL
Lausanne

IMD
Lausanne

HEC
Lausanne

Universityof
Neuchatel unine

Neuchatel

EPFL

IM )

Unil
HECLausanne

Université de
Genève
Genève

Haute école de

gestion
Genève

UNIVERSITÉ
DEGENÈVE

h e g

GE

VD

HES-SO
Valais -Wallis

Sierre

NE

UNIBAS
Basel

HSLU Lucerne School
of InformationTechnology

Lucerne

VS

Hes -so

Universität
Basel

BS

BE

FFHS
Fernfachhochschule

b

u

HSLUHochschule
Luzern

LU ZG

FFHS
Bern & Zürich

HWZ
in

AUR

Universityof Bern
Bern

ZH

Universität
Zürich

ETH Zürich

TI

SG

HWZ Zürich

Zürich

Universityof Zürich
Zürich

ETHZürich
Zürich

FL

GR

SUPSI

U

UniversitätSt.Gallen

OST

HSR

SUPSI
Manno

USI

Lugano

Universityof
St. Gallen
St. Gallen
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Rapperswil

HSRHochschule
für Technik
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DEC INSTITUTE
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DEC Institute
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LIECHTENSTEINLiechtenstein
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FH GR
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Banks Active in Crypto

ARAB BANK

bordier 1844

JuliusBär

NPB | NeuePrivatBank

C�CC0

BANK FRICK

Helvetische Bank

KALEIDO

PostFinance

UBP
UNION BANCAIREPRIVÉE

BBVA

000

Hypothekarbank
Lenzburg

LOMBARDODIER
LOMBARD ODIER DARIER HENTSCH

REYL
INTESASANPAOLO

Vontobel

KBCN

incore

Luzerner
Kantonalbank

St.Galler
Kantonalbank

Zarattini&Co Bank
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BlockchainTechnology
Solutionproviders
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(LUXOFT

CHAINSECURITY
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DSENT
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Blockchain and Crypto Savvy
Law Firms

BÄR
& KARRER

Homburger

LES

NKF

walderwyss

Rechtsanwälte AGBWB AttorneysatLawLtd

IEElaid est
avocats

EX
LEXCELLENCE

PST
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W

DALAWDigitalAssetsLegalAdvisors

ILFP

ML

P& TS
INTELLECTUAL PROPERTY

O EISENRING
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EYLaw

keKellerhals
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N
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schwärzler
Rechtsanwälte|AttorneysatLaw
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Digital Assets
Service Providers
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UNLEASHING THE FUTURE OF DIGITAL BUSINESS
EDUCATION : JOIN US IN SHAPING TOMORROW'S
DIGITAL LEADERS
Beginyour explorationof the fast-pacedworld of digital
businessand crypto financeat HSLU. Our DigitalBusiness&
Innovation (DB&I) curriculum is designedto equip students
with the skillsto assess, develop, andapplytechnologyin
the ever-evolvingdigitalandcryptofinancelandscapes. This
programgoesbeyondlearning; it's aboutmasteringand
contributing to ongoingdevelopmentsin these dynamic
fields ." .

Digital Business & Innovation Excellence:

Our commitmentto excellenceis exemplifiedthrough our
dynamiccurriculumthat coversthe latestadvancementsin the
digitallandscape. Asa foundingmemberof the CryptoValley
Association, we boast a robust connection to the international

blockchaincommunity. Ourdistinguishedfacultyincludesexpert
industrypractitionerswho bring real-world experienceto the
classroom,ensuringunparalleledinsightsintotheevolvingdigital
businesssphere.

Shaping Future Crypto FinanceLeaders:

With an increasingnumberof banksand institutionsembracing
cryptoandblockchaintechnologies, professionalsmustadaptto
newdemands.Ourinstitution, the HSLU, hasplayedapivotalrole
in shapingprofessionalssincethe emergenceof the ecosystem
herein Switzerland.

At the heartof our commitmentto shapingthe future of the
blockchainspaceisour pivotalroleasaco-founderof the Crypto
ValleyAssociation. Wewerethe first universityto recognizethe
transformativepotentialof blockchaintechnology, respondingby

Powered by HSLU

offeringthefirstCertificateofAdvancedStudies(CAS)inBlockchain.
Buildingon this foundation, we expandedour commitmentto
excellencewiththe introductionof the CASin CryptoFinanceand
CryptoCurrencies. Theseinnovativeprogramsprovidestudents
withauniqueopportunitytodelvedeepintotheintricaciesofthe
cryptoworld, gaininghands-on experienceandexpertisethat is
unparalleledintheacademicrealm.

Thesuccessofourprogramsisevidentinthemanyalumniwhonow
holdreputablepositionsinthe industry, particularlyinthedigital
assetsandblockchainteamsof their respectivecorporations.

Testimonial : A Glimpse into the Future:

"ParticipatingintheDigitalBusiness&Innovationprogramallowedme
toaddressandfill myknowledgegapseffectively.Theinterdisciplinary
approachandinsightsfromindustrypractitionersprovidedmewith
a profoundunderstandingof the realmof cryptofinance. I now
perceivethefutureofthedigitalfinanciallandscapefromacompletely
differentperspective. Theaccumulatedknowledgeempowersmeto
supportmycolleaguesin developingsolutionsandofferadvisory
assistance." MarcoAntonelli, ProjectManagerExpert&DigitalAsset
AnalystCDAA$Ç- RaiffeisenGruppe

Looking Ahead: Tokenizing the Future:

Aswe lookahead, trendsindicatethat the upcomingyearwill
witnessasignificantshiftaseverythingbecomestokenized.Joinus
onthistransformativejourney,whereeducationmeetsinnovation
and becomesa drivingforce in shapingthe future of digital
business and finance .

HSLU

Readyto unlockyourpotentialinthedigitalassetspace?Enrollin
our DigitalBusiness& Innovationclassestodayandbeprepared
to thriveinthefast-pacedworldoftomorrow'sfinance.Yourfuture
beginshere!

Prof.Dr. Georges
Grivas

HSLU Blockchain - related activities

% CASin BlockchainandCASCryptoFinance&Cryptocurrencies

% DECInstitutecertifiedpreparationcoursesfortheinternationally
recognizedCBX®andCDAA$Çonlineexam.

% BlockchainStudyTripsto Singapore&Liechtenstein

% Co-organizingtheCryptoValleyConference

Head DB & I,
HSLU

LucerneUniversity
ofAppliedSciences
and Arts

Marcel Harmann

DeputyHeadDB&I,
HSLU

JanCarlosJanke
Senior Research
Associate, HSLU

https://www.hslu.ch/en/
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Report Conclusion
TheCVVCTop 50 Reportof 2023offersananalysisof the blockchainandcryptocurrencyventure
fundinglandscapeinSwitzerlandandLiechtenstein. It alsoprovidesasynopsisoftheTop50largest
roleplayersin CryptoValleybyvaluationsplitinto businessesandprojectsbytheir coinmarket
capitalizationandbusinessesbytheirprivatemarketcapitalization.

Venturefundinghadatryingyearin2023acrosstheboardincomparisonto therecord-breakingyears
of 2021and2022.Despitethis,2023's$344.5binfundingand22,718dealsremainhigherthanthe
figuresof 2019- the5-year-low. Fundingdeclinedby35%YOY,whiledealsshowedasimilardecline
of 34 %.

CryptoValleyexperienceda36%decreasein generalventurefundingcomparedto its peakin 2022,
raising$2.97bthrough255venturedeals.ThisdownturnalignswiththewiderEuropeantrend,where
fundingdeclinedby43%to $58bacross6,150deals. CryptoValley'sshareofglobalventurefunding
remainedquitestableat0.86%,thoughitsshareofglobalventuredealsdecreasedto 1.1%-thelowest
in 5years. Theregion'sshareof Europeanventurefundingincreasedby14%, representinga 5.1%
shareofthecontinent'sventurefunding,andbagged4.1%of itsventuredeals.

Aswithgeneralventurefundingblockchain-specificfundingalsofacedchallengesthroughoutthe
year,thoughprimarymetricssuchasYoYfundinganddealspercentagechangeweresimilartoglobal
andEuropeanaverages. Theblockchainsectorin CryptoValleysecured$283.5macross49deals, a
71%decreasein fundingfromthe previousyear. Thisledto a44%reductionintheannualaverage
dealsizeto $5.8m,which, despitebeinglowerthantheglobalandEuropeanaverages, illustratesthe
region'ssustainedinterestin blockchainstartups. CryptoValleyaccountedfor 3%of all blockchain
fundingand5%ofallblockchainventuredealsglobally,similarto thatachievedin2022whenCrypto
Valleyalsoaccountedfor 3%of globalblockchainfundingand5%ofglobalblockchainventuredeals.
Regionally, CryptoValleysecured12.3%oftheannualEuropeanblockchainfundingandparticipated
inanall-timehighof20.4%ofthedeals.

Overandabovethebusinessesthatconsistentlyraiseprivateventurefundingin CryptoValleyevery
year, the regionalsoboastsanarrayof businessesandprojectsthatmakeupa significantportion
ofthevaluein the blockchainsector.Thetop 50businesseshaveacombinedvaluationof $382.93b.

$373.45bbeingmarketcapitalizationsofprojectswithpubliclytradedtokens,andthebalancebeing
privatevaluationsasat lastknownfundingrounds. Thestrongshowingby projectswith publicly
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tradedtokensisexpectedto continueto expandthroughoutthe currentbull marketbothfor existing
and new entrants .

Notably, the blockchainsectorin CryptoValleydemonstrateda strongpreferencefor earlier-stage
ventures. Seedandearly-stageVCroundsaccountedfor asignificantportionof the deals, reflecting
the region'scommitmentto nurturingemergingblockchaintechnologiesandstartups.

In conclusion, the 2023CryptoValleyReportunderscoresthe region'ssignificantrolein theglobal
blockchainecosystem, evenamidstchallengingglobaleconomicconditions. Despitea downturnin
fundinganddealcount, the persistenceof interestand investmentin blockchainventureswithin
CryptoValleyisevident.Thisreportservesasavaluableresourceforstakeholders,offeringinsightsto
navigatethecomplexitiesoftheblockchainfundinglandscapeinthisinnovativeregion.

Aswe lookahead, the resilienceandadaptabilityof CryptoValley'sblockchainsectorsuggesta
promisingfuturefor investors, entrepreneurs,andpolicymakersengagedinthisdynamicfield.
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AdHash
(CH/BUL)

Category:

Adtech

Blockfrauds
(UK)
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Insurtech

Cybera
(USA/CH)

Category:

Cybersecurity
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CYBERA™
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(UK/ZA)
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FloatCapital
(KY/ZA)
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(PL/USA)

Category:

Gaming

IVE.ONE
(DE)

Category :

Fintech

Mazzuma
(GH)

Category:

Fintech

Pravica
(USA/EG)

Category :

ITSecurity
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Fungies

¡VE.ONE

MAZZUMA
Your Money , Your Freedom

Pravica
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Proof
(USA)
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Category :

Fintech

ServBlock
(IE)

Category:

Pharma

Industry

Tracifier
(DE)

Category:

Food
Industry

Web3
Sanctuary
(ZA/ USA)

Category :

Edtech

Proof

ServBlock

Tracifier

Web3

Sanctuary

Pyrpose
(CH)

Category :

ReFi

SodaWorld
(ZA)

Category:

Metaverse

UtopiaMusic
(CH/SE)

Category:

Musictech

Wildcards
(CH)

Category :

Conservation

pyrpose

STOA
GUALD

utopia™

EXITED

WILD CARDS

Rens

(FI)

Category:

Fashion

Sprinter
(USA)

Category :

Software

Development

Vereign
(CH)

Category:

ITSecurity

Xion
(USA/ZA)

Category:

Fintech

#rens

Sprinter

'�

XXION

Scorechain
(LU)

Category :

Fintech

Tezsure /
Plenty
(USA)

Category:

DeFi

Villcaso
(USA)

Category :

PropTech

Zero -Code
(EE)

Category:

Media

MME|||
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About

CV
VC

CVVCisaprivateblockchainventurecapitalfirm,providingseedfundingandanaccelerationprogram
to transformativetechnologyteamsworldwide. CVVCexpertiseextendsto offeringblockchain
industryconsultingandadvisoryservicesto corporatesandgovernments.

AspioneersinCryptoValley,thebirthplaceofEthereumandhometo numerousblockchainunicorns,
CVVCisattheforefrontofshapingWeb3dynamics.Withatrackrecordof59investmentsinblockchain
startups, CVVCembodiesanentrepreneurialspirit, championedbyitsvisionaryfoundersandboard
members. TheseincludeAlexWassmer, an esteemedindustrialistservingas Chairmanof CVVC,

MME||| VC

YvonneBettkoberof theVolkswagenGroup, PhilippRöslerexVice-Chancellorof Germany, Mathias
Ruchasfounder & CEOand Olaf Hannemannasco-founder and CIO, and FlorianKohleras Chairman

ofCVLabs.CVLabsistheecosystembusinesspillarofCVVC,operatingitsacceleratorandhubsacross
Switzerland,Liechtenstein,SouthAfrica, Germany,andPortugal.
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CV

SET UP YOUR BLOCKCHAIN
BUSINESS AT CV LABS

CO- WORKING
SPACES

LABS

Register your blockchain company or host your event with us in
Switzerland , Liechtenstein , Portugal , Germany, or South Africa for access

to some of the best compliance and taxation setups . Join our 130+
domiciled tenants to maximize your growth , access global blockchain

networks, and ensure regulatory expertise.

PRIVATE
OFFICES

BESIDES DOMICILE , WE ALSO OFFER

MEETING
ROOMS

For more information , visit www.cvlabs.com
or contact hello@cvlabs.com

000

EVENT
SPACES

CV

PAD

THE GLOBAL ECOSYSTEM
LAUNCHPAD
BUILT IN CRYPTO VALLEY

2

Curated early-stage Web3 projects powered
by an industry-leading fund and a powerful

web3 ecosystem

powered by VC

MME I

SCAN THE QR CODE TO

secure your spot on the
waiting list and gain
early access to the
most promising token
projects of tomorrow !

www.cvpad.io

CV

LABS DuckDAO

VC
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