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I. Executive Summary
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Executive Summary
As digital asset use continues to become more institutionalized, investors 

require more complex types of data infrastructure and feeds to leverage in 

trading strategies and manage compliance. In traditional capital markets, 

much of this data already exists and is standardized across large vendors 

or by regulatory bodies. Thus, investors can rest assured that the data being 

used is accurate, reliable, and appropriate to support pre-, at-, and post-

trade operations from risk management through best -execution 

achievement to regulatory reporting. 

At first glance, parallels appear between the data ecosystems of traditional 

exchange-traded securities markets and those of digital assets, with data 

an integral component in the functioning of trading organizations. However, 

digital asset data markets are notable for their lack of standardization 

across virtually all dimensions from data definitions to delivery 

technologies. Moreover, the quality and scope of data provision are 

inconsistent, varying widely from vendor to vendor such that the reality is 

quite unlike that of traditional capital markets. 

Vendors are challenged by the breadth of sources they must compile, 

normalize, and consolidate ƿ not only the data contained within blockchains 

themselves, but also that from centralized exchanges, DeFi data, and 

derivatives data for each asset in scope. 

Consequently, a multitude of service providers have sprung up offering 

products that deliver cleansed and normalized data from multiple 

independent sources, albeit in the absence of agreed data quality standards 

or auditing. Beyond simply consolidating and normalizing data from a lot of 

markets and blockchains, vendors also deliver derived metrics, signals, and 

indicators that provide value add by empowering clients with actionable 

information. This sub -industry plays a significant role in the broader digital 

asset ecosystem. 

As digital asset and capital markets continue to evolve and, indeed, overlap 

one another, data will play an even more outsized role as the lifeblood of 

operations. In doing so, the digital asset industry will come to value many of 

the hard-won lessons that capital markets firms have already internalized 

regarding the importance of data and the sanctity of its quality. 

Op!mfttpo!xjmm!cf!npsf!jnqpsubou!uibo!uif!bebhf!pg!ǆhbscbhf!jo-!hbscbhf!

pvuǇ!xifo!ju!dpnft!up!ebub-driven functions, and as such the digital asset 

data sector will undergo a transformation ƿ and a flight to quality. At the 

same time, unprecedented data services will continue to emerge servicing 

specific new use cases and, in time, evolve into mature products focused 

on quality, reliability and suitability of their content.

This report provides an overview of the various types of digital asset data across a range applications. This is 

complemented by a comparison of the market data structure of traditional and digital asset exchange venues 

along with summaries of various service providers leveraging the range of digital asset data. Finally, the report 

features interviews with executives from key industry players. 
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Data in Digital Asset Markets Versus Capital Markets 
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Sources: 
1) Consolidated Tape Association 

Digital Assets Markets

Å The digital assets market is in its early innings ; however, as in financial services and 
enterprise technology solutions, data is central to success.

Å The digital asset world is flat ƿ markets and their participants operate globally on a 24/7 
basis.

Å An ecosystem of data providers focused on digital assets and blockchaininfrastructure  is 
growing to serve market participants, taking into account both technological and market 
structure particularities.

Å The digital assets ecosystem lacks centralized regulatory standards or bodies, resulting in a 
highly fragmented landscape , requiring immense data aggregation and normalization 
capabilities to create a unified picture. Primary data comes from a range of different sources:

ƿ Centralized exchange operators and OTC liquidity providers offer data feeds for orders, 
transactions, and depth of book, as in traditional capital markets. The prevailing capital 
markets FIX messaging protocol is utilized alongside other delivery formats like 
WebSockets, and simple binary encoding (SBE) and other low-latency formats are growing 
in popularity.

ƿ Blockchain data is available to anyone operating node infrastructure, but complex to 
process into meaningful information . Raw blockchain data is unintelligible and requires 
transformation into information, and from there into actionable intelligence. At the same 
time, mempool  data regarding pending transactions is ephemeral and must be captured in 
real-time as it cannot be re-constructed ex post facto.

ƿ Although DeFi transactions are ultimately published to the blockchain, generating usable 
DeFi data on the market dynamics within various protocols requires the capture, 
indexing, and processing of protocol data for conversion into derived data sets on 
underlying fundamentals and participation.

ƿ Important market -moving information and data come from social media platforms and 
GitHub, or is contained within smart -contract code to the degree that it may arguably be 
considered fundamental data for trading firms and be incorporated in the data 
infrastructure.

The High-Level State of Play

Established Capital Markets

Å Data landscapes within capital markets vary widely depending on the asset class, 
product, and jurisdiction,  from very highly regulated and transparent to diffuse and 
opaque.

Å At one end of the spectrum sit tightly regulated markets such as the US equities 
market , where the SEC sets far-reaching requirements to ensure investors are receiving 
the most up-to-date and accurate price / volume quotes for a security. The US 
Consolidated Tapes (CT) epitomize this standardized market, providing a feed of near-
real-time price and volume data of exchange listed equities. Nonetheless, individual 
market operators and participants can and do sell proprietary data, for instance, on the 
basis of speed (latency below that of the Consolidated Tapes).

Å At the other end of the spectrum, the FX market remains largely unregulated and data 
vendors compile data from a wide array of disparate sources, such as on-venue and 
OTC liquidity sources. In some jurisdictions, central banks or securities regulators 
require transaction reporting, which is aggregated into publicly available volume 
statistics, albeit not in real -time.

Å Between these extremes sit a range of other markets, which can vary by jurisdiction 
and instrument . In fixed income, FINRA began operating a consolidated tape of eligible 
US corporate credit transactions called TRACE in 2002, with US Treasuries transactions 
added in 2017.(1) The EU securities regulator ESMA stipulated transaction reporting for 
a wide variety of fixed income instruments as part of the updated Markets in Financial 
Instruments Directive (MiFID II), which came into effect in 2018, with the expectation 
that commercial data vendors would create a CT. However, no CT provider has 
emerged to date and the regulator is now considering nominating a vendor or 
consortium to develop the facility.

Å Technologically, the FIX messaging standard has moved from its origins in equities 
trading to be used widely across asset classes , from exchanges through to OTC 
liquidity providers.
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Market Response to Evolving Customer DemandShift from Retail to Institutional

The Market for Digital Asset Data is Shifting
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Created by icon 54
from the Noun Project

Created by Icongeek26
from the Noun Project

ÅThe initial demand for digital assets was driven by retail interest .

ÅOver time, more institutional players entered the space . Most 
recently, traditional real -money buyside institutions have entered  
or are exploring avenues for entering the digital assets markets, 
including asset allocations into cryptocurrencies. (1)

Å Institutional players in the space, particularly bulge-bracket 
organizations with established capital markets operations, demand 
higher-quality and more granular digital asset data for a broad 
array of purposes, including client asset allocation in line with 
varying risk preferences, portfolio performance, tracking, risk 
management, and trade execution.

ÅBlockchain data , including transaction histories and related party 
analysis, was first adopted by companies to satisfy KYC and AML .

Sources:
(1) Digital assets include all transactable assets that reside on distributed ledgers both public and private, including but not limited to tokenized real-world assets, stablecoins, and cryptocurrencies.

In response to changing demands among digital asset trade participants 
linked to the increased professionalization and sophistication of market 
participants, the digital assets data vendor landscape is maturing toward 
that of the capital markets industry, wherein vendors provide data and 
analytics clients need to identify opportunities, quantify risk, and 
operate their core business,  accessing tens of millions worth of 
underlying data infrastructure without the cost of ownership.

Key themes of the digital asset data ecosystem evolution are:

ÅSpecialization : Data vendors increasingly focus their product suite on 
specific client segments and use cases, inter alia retail users, day 
trader, derivatives traders, institutional real-money investors, and 
regulators.

ÅProduct evolution : Data vendors refine and expand their product suite 
to offer their chosen client segment comprehensive solutions for their 
full scope of digital assets activity, such as expansion from spot into 
derivatives data or benchmarking solutions that meet regulatory 
obligations, actionable insights, and proprietary and unique data sets.

ÅTechnological sophistication : Data vendors are adopting an array of 
technological solutions to enhance the client UX across both data 
dissemination and analysis, such additional delivery channels, GUI-
native scenario analysis, and charting tools.

New Institutional Demands
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Breakdown of Digital Asset Data Types
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On- and Off-chain Data Derived from Digital Asset ExchangesData Originating in Traditional Trading Venues

ÅVenue operators, including regulated exchanges, 
monetize the data generated by the orders 
submitted to their order book (or other trade 
matching mechanism) by selling this real -time 
and historic market data, including pricing and 
order book depth, in both granular and 
aggregated forms.

ÅData and associated service revenues have 
increased significantly over time , leading trading 
venue operators, most notably exchange groups, 
to become some of the largest data vendors and 
service providers in capital markets.

ÅUif!Mpoepo!Tupdl!Fydibohf!Hspvqǃt!)MTFH*!
acquisition of capital markets data firm 
Refinitiv for $27 billion in 2021 epitomizes the 
commitment to and value of data services in 
the eyes of venue operators.

ÅAll data generated within the order book is 
proprietary , although most regulators mandate 
some level of public, free-to-access disclosure 
for aggregated or time-delayed data.

ÅDigital asset exchanges generate a mix of on - and off -chain data:

ÅAny on-chain data that results from venue operations is publicly available on the 
blockchain.

ÅOff-chain data is proprietary , although currently not often monetized in a retail-
centric environment.

ÅDigital asset exchanges historically provided access to their proprietary data sets for free , 
in part due to a lack of willing buyers in a historically retail -focused market.

ÅAs the sophistication of digital asset exchange users matures toward institutional 
participants, the need for granular, real -time (i.e. ultra -low latency) data increases, as 
does the willingness of institutional market participants to pay  for differentiated data fees.

Created by Richa
from the Noun Project

User with 
non-custodial wallet 

or alternative 
custodial wallet provider

Custodial 
wallet

Created by Andi Nur Abdillah
from the Noun ProjectCLOB / order book

Orders

Fills

Transfer assets 
onto platform

Withdraw assets
From platform

Created by Richa
from the Noun Project

Users on-ramping using 
embedded fiat -to-crypto 

offering or trading on 
credit

Data generated on 

centralized exchanges 

is off -chain and 

proprietary

Data of assets moving 

between public blockchain, 

blockchain wallets, and 

exchanges is on-chain V
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Centralized Exchange Data: Understanding the Perimeter of On-chain vs Proprietary Data
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Decentralized Exchange (DEX) and Protocol Data

Case Study: Types of Decentralized Exchanges (1)

Automated Market Makers

Order Book DEXs

DEX Aggregators

Automated Market Maker (AMM) systems rely on smart contracts and 
are powered by blockchain-based services called oracles, which provide 
information from off -chain sources such as exchanges and other 
platforms to set the price of traded assets.

Order book DEXs exist as both on-chain and off -chain order books. 
DEXs using order books often hold open order information on-chain, 
xijmf!vtfstǃ!gvoet!sfnbjo!jo!uifjs!xbmmfut/!Uiftf!fydibohft!nbz!bmmpx!
traders to leverage positions using funds borrowed from lenders on 
their platform. 

A DEX aggregator is a service that finds the best prices and liquidity 
across multiple decentralized exchanges (DEXs). It combines liquidity 
from various DEXs into a single interface, enabling users to access 
more trading options and better prices. With advanced algorithms and 
smart order routing, DEX aggregators enhance trading efficiency, 
reduce slippage, and provide a seamless experience for decentralized 
trading.

Created by Iconbunny
from the Noun Project

Created by Saurus Icon
from the Noun Project

Created by Stuart McMorris
from the Noun Project

Leading Decentralized Exchanges (DEXs) and Protocols

Key Sources / Generators of DEX  and Protocol Data

Blockchains, Smart Contracts & Apps generate DeFi data, which is 
crucial to gaining visibility into lending protocols and decentralized 
exchanges. Key data types include total value locked (TVL), liquidity 
events, protocol in- and out-flows, and active users.

Crypto Wallets hold the public and private key information that are 
needed to carry out DeFi transactions while actual digital assets are 
stored on the blockchain.

Oracles connect to external data providers and publish their data to the 
blockchain by either aggregating multiple data feeds or connecting via 
API to the provider.

DeFi Tokens are a mix of blockchain native coins, stablecoins and 
protocol -specific tokens.

Created by Javad
from the Noun Project

Created by Yeyen
from the Noun Project

Created by AbtoCreative
from the Noun Project

Created by Moch Rizki Eko Waluyo
from the Noun Project

Sources: 
1) Cointelegraph;!ǆXibu!bsf!efdfousbmj{fe!fydibohft-!boe!ipx!ep!EFYt!xpsl@Ǉ

Jupiter
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Blockchain Data

What Can You Extract from 
Blockchains?

Example Use Cases of Blockchain 
Data

Technological Challenges (1)

Mempool  Data

Blockchain data provides both aggregate 
and granular activity data across an entire 
economic ecosystem in near -real time. At 
a foundational level, this represents a 
significant departure from existing payment 
and transactions structures, which exist 
largely within segregated or opaque 
interaction channels. While many more use 
cases may develop in the future, current 
data extraction supports a number of 
mission -critical use cases for those 
interacting with the blockchain economy.

Wallet Addresses & Activity ƿ unique 
alphanumeric codes used to identify and 
represent digital wallets, enabling users to 
send, receive and store cryptocurrencies, 
the activity and content of which are publicly 
visible on the blockchain.

Miner & Validator Fees ƿ fees and rewards 
paid to the entities that prioritize and 
process transactions on a network, 
maintaining the security and stability of the 
blockchain network.

Smart Contract Code ƿ specific functions 
that are performed by self-executing 
contracts, written as code, on a blockchain, 
and the events that are triggered by on-
chain activity.

Ecosystem / User Activity ƿ blockchain 
data supplies useful information to gauge 
the transaction and user activity within a 
specific ecosystem.

Due Diligence ƿ retail and professional 
investors alike leverage blockchain data to 
holistically understand the financial 
opportunities and risks associated with 
investments in certain tokens.

Investigations ƿ law enforcement and 
specialized companies utilize blockchain 
data to ensure compliance with AML / KYC 
laws, CFT mandates and investigate 
suspected fraud.

Scale of Data Sources ƿ due to constantly 
changing and unique APIs of each 
blockchain, exchange, and smart contract, 
companies require specific expertise in 
protocols to effectively navigate and utilize 
them.

Lack of Standardization ƿ each blockchain 
has distinct specifications, necessitating a 
deep understanding to effectively establish 
nodes and gather essential data.

Complex Data Processing ƿ once obtained, 
raw blockchain data requires substantial 
preprocessing to transform it into 
actionable information that can inform 
decision-making processes.

Mempool  Data ƿ unconfirmed transactions 
that are currently waiting to be included in a 
block and added to the blockchain sit in what 
is broadly known as a mempool , although the 
exact name varies by protocol.

Mempool  Data provides insights into the 
network congestion and transaction backlog 
within a blockchain  ƿ  Users and miners 
historically made informed decisions 
regarding up-to-date asset pricing and 
transaction fees, prioritized transactions, and 
gauged the overall health of the network.

Changing Mempool  Dynamics ƿ As chains 
finalize blocks faster than ever, the 
fragmentation introduced by proposers, 
producers and relay networks are diminishing 
the value of pending transactions in the 
mempool .

Sources: 
1) Amberdata
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Å Aggregated Data represents data compiled from a variety of sources of digital asset 
data and, in its most popular form, is combined from numerous trading venues and 
liquidity pools to give a holistic view on the market for a particular asset

Å It is imperative to note that data from centralized venues is inherently incomplete ƿ like 
usbejujpobm!bttfu!dmbttft!uibu!epoǃu!ibwf!b!wfovf!usbejoh!pcmjhbujpo-!bhhsfhbupst!nvtu!
compile all trades from different types of transactions (CEX, DEX, OTC) to create a 
comprehensive view

Å In the absence of data reporting standards, many data aggregators use proprietary 
methods to sift through exchange -reported trading volume in order to exclude 
illegitimate transactions (i.e., wash trading) as well as proprietary reference taxonomies 
to normalize data from different sources

Å Typical forms of aggregated data include: 

ǀOpen, High, Low, Close, Volume (OHLCV) combines five unique data points for a 
particular digital asset, giving the user a view on its price, volatility and trading volume 
over a specific time period

ǀ Reference Rates are used as a benchmarks for hedging cryptocurrency risk by financial 
institutions and other large investors; these allow institutions to comply with internal 
mandates or regulations which require the use of benchmark rates during portfolio 
valuation

ǀ Volume-Weighted Average Prices (VWAP) is the average price a digital asset has 
traded within a given time period, taking into account both volume and price

ǀ Single Asset Reference Indices are used to index individual digital assets across many 
venues to show a broader view of market pricing

ǀ Derivatives Analytic Aggregations such as volatility surfaces, gamma profiles, trade 
flows, and open interest

Breakdown of Digital Asset Data Types (cont.)
Aggregated Data
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Case Study: Bncfsebubǃt Processing of Exchange Volume (1)

Amberdata 
collects raw 
market data 

directly from all 
major exchanges

The Company serves the 
raw market data in a 

consistent format that 
allows for a wide range of 

customizations

Its API publishes real-
time and historical 

exchange data, 
including OHLCV, tick-
level order books and 

VWAP

Case Study: Reference Rates in US Capital Markets vs. Digital Assets (1,2)

US Capital Markets

Digital Asset Markets

Examples of 
Reference Rates

Examples of 
Reference Rates

Å Effective Federal Funds Rate
Å Overnight Bank Funding Rate
Å Secured Overnight Financing Rate
Å Broad Collateral Rate 

Standardization 
of rates is 

governed by 

Å Price feeds from various 
sources yield averages 
across digital assets:

Å BTC Price Rate
Å ETH Price Rate
Å AAVE Price Rate
Å Etc.

Limited jurisdictions 
with regulations 

covering digital asset 
reference rates

Independent vendors provide 
rates globally, inter alia:

            publishes a 
pre-trade reference quote in 
addition to real-time hourly and 
daily reference rates

Jurisdiction -specific rates, e.g.:

offers an FCA BMR-
compliant reference rate 

Sources: 
1) Amberdata
2) Federal Reserve Bank of New York



FT PARTNERS RESEARCH

Supported 
Distribution 
Channels 
include:

ÅTrading data and tick -level data refers to all cryptocurrency order book 
data, including executed transactions, occurring on a centralized or 
decentralized trading venue, regardless of the venue type

ÅCentralized exchange (CEX) trading may have gaps where data 
aggregators rely exclusively on a single API for a given exchange; though 
these connections provide the most comprehensive and accurate view on 
the data, they can experience downtime so vendors must maintain 
redundancy in their data sources

ÅMeanwhile, efdfousbmj{fe!fydibohf!)EFY*!ebub!jt!ǂhbqmfttǃ!as all trades 
are permanently recorded on the blockchain and aggregators need not rely 
on APIs for access

ǀDEX instruments are identified by their smart contract addresses, 
which correspond to liquidity pool addresses generally used in 
place of order books

ÅTrading data is used by both retail and institutional investors as it is 
crucial for recording keeping and compliance functions, including profit & 
loss analysis, audits, and tax preparation

ÅAdditionally, market participants need to map to UTC+x timestamps at a 
nanosecond level of granularity across many exchanges to wholly 
understand markets

Breakdown of Digital Asset Data Types (cont.)
Trading Data
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Case Study: Bncfsebubǃt Methodology of CEX & DEX Data Collection (2)

Centralized Exchanges

Decentralized Exchanges

Exchange market data is 
collected, cleaned and 
normalized

The pre- / post -trade data 
is stored in its 
institutional -grade back-
end

Amberdata delivers raw data and market metrics 
in multiple data formats including JSON, CSV, and 
Parquet for institutional use

Websockets

AWS S3

FIX Protocol

Amberdata collects the 
transaction data directly from 
its blockchain nodes, 
including Ethereum and 
popular L2s

DEX events are recorded 
onto a blockchain or L2

The latest data is served 
along with the full history 
from the inception of each 
supported protocol

Amberdata delivers raw data and market 
metrics in multiple data formats including 
JSON, CSV, and Parquet for institutional use

REST API

Websockets

AWS S3

Amberdata connects to public 
centralized exchanges and has 
redistribution partnerships with 
exchanges for private data 

ǆTuboebset!bsf!bo!jnqpsubou!lfz!up!tvddftt!gps!boz!efwfmpqjoh!ufdiopmphz!boe!cmpdldibjo!jt!
op!fydfqujpo/!Uif!sjhiu!tuboebset-!tfu!bu!uif!sjhiu!ujnf!jo!b!ufdiopmphzǃt!efwfmpqnfou-!dbo!
fotvsf!joufspqfsbcjmjuz-!hfofsbuf!usvtu!jo!boe!ifmq!fotvsf!fbtf!pg!vtf!uif!ufdiopmphz/Ǉ!(1)

REST API

Sources: 
1) The European Commission, Blockchain Standards
2) Amberdata

Supported 
Distribution 
Channels 
include:
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Breakdown of Digital Asset Data Types (cont.)
Order Book Data
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ÅOrder Book Data is fundamental to providing insights into liquidity levels 
for digital assets at different price points at individual exchange venues

ÅEach exchange holds an order book, which is essentially a list that 
contains all outstanding buy or sell orders for a digital asset, organized by 
qsjdf!mfwfm<!bo!psefs!up!cvz!jt!dbmmfe!b!ǂcjeǃ!boe!bo!psefs!up!tfmm!jt!dbmmfe!bo!
ǂbtlǃ

ÅThe main data points / areas of interest within the order book are: 

ǀMarket Depth refers to the total value of bids and asks on either 
tjef!pg!uif!dvssfou!nbslfu!qsjdf<!uijt!nfusjd!sfqsftfout!uif!nbslfuǃt!
bcjmjuz!up!bctpsc!psefst!xjuipvu!tjhojgjdboumz!jnqbdujoh!uif!bttfuǃt!
market price

ǀBid-Ask Spread refers to the difference between the bid (buy) price 
and the ask (sell) price for a particular digital asset; the size of the 
bid-ask spread is used to measure the liquidity of a market and the 
size of the transaction costs

ǀSlippage is the difference between the expected price of an order 
and the price at which the order executes; due to the volatile nature 
of digital assets, the price of an asset can fluctuate often, 
depending on trade volume and activity

Case Study: The Anatomy of An Order Book (1,2)

Å The image on the left shows a hypothetical order book on 
Coinbase Pro displaying open orders for BTC/USD trading 
pair

Å Once an order is placed, there are two options: 

1. An open order on the exchange can be placed 
for another party to fulfill

2. The originating user can elect to fulfill another 
qbsuzǃt!pqfo!psefs!uibu!jt!bmsfbez!bwbjmbcmf!po!
the exchange

This section shows all the sell-orders sorted from 
lowest to highest price

This section shows all the buy-orders sorted from 
highest to lowest price

In the center, the best ask and bid prices are shown, 
along with the price difference between quotes, 
lopxo!bt!uif!ǂtqsfbeǃ

Å Typically, exchanges charge higher fees for users who 
take existing orders (i.e. acting as a price taker) rather 
than place open orders for different users to take (i.e. 
acting as a price maker) 

Å The logic behind this is that price takers are removing 
liquidity from a trading pair whereas a price maker 
increases its liquidity 

Sources: 
1) Shrimp.io 
2) Coinbase Pro
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Breakdown of Digital Asset Data Types (cont.)
Derivatives Data
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ÅAs digital asset trading evolved over the past decade, increasingly 
sophisticated trading strategies necessitated the introduction of derivatives , 
specifically forwards, futures, and swaps, both physically and synthetically 
settled, with a broad range of maturities and trading sizes

ÅNotably, perpetual futures are a derivative product originating in and, currently, 
unique to digital asset markets ; these contracts have no expiration date, and 
traders can keep them open until they choose to close their positions, allowing 
traders to benefit from long -term price movements in the underlying asset

ÅCommercially available derivatives data feeds emerged relatively recently to 
support an increasingly broad array of market participants trading digital assets 
derivatives for alpha generating or hedging purposes, keeping investors abreast 
of an array of metrics, including trading volumes, open interest (OI), 
liquidations, funding rates, implied volatility (IV), and the Greeks

Å In general, derivatives metrics can be grouped across 3 categories:

ǀReference Data provides the details of a contract/product (i.e., Futures, 
Perps, Options, etc.), including the underlying asset, settlement 
requirements, and minimum contract size

ǀRisk Data allows users to analyze derivative-related risks, such as realized vs 
implied volatility, SVI surfaces, dealer gamma profiles, volatility surfaces, 
terms structure, and yields for options 

ǀPrice Data offers insight into the latest traded price, price of the underlying 
asset, and the price used for liquidation or the profit -and-loss calculation

Case Study: The Different Types of Derivatives Data (1)

Futures

Perpetual Futures

Options

Ǳ Open Interest
Ǳ Index Price
Ǳ Mark Price

Ǳ Instrument Price
Ǳ Expiry Date
Ǳ Historical Volume

Ǳ Funding Rate
Ǳ Predicted Funding Rate
Ǳ Open Interest
Ǳ Index Price

Ǳ Mark Price
Ǳ Instrument Price
Ǳ Historical Volume

Ǳ Ask / Bid Implied 
Volatility

Ǳ Greeks
Ǳ Open Interest
Ǳ Strike Price

Ǳ Index Price
Ǳ Mark Price
Ǳ Instrument Price
Ǳ Historical Volume

Sources: 
1) Kaiko
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Breakdown of Digital Asset Data Types (cont.)
Reference Rates
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Price Data

Trading Volume Data

Order Book Data

Sample List of Data Inputs

Illustrative Use Cases

Specialized data companies collect 
information from diverse sources, 
process it meticulously, and 
disseminate the processed data to a 
wide range of end users within the 
cryptocurrency ecosystem

Trading and Investment : Traders and investors may use reference 
rates to make informed decisions about buying, selling, and holding 
digital assets by using the data to analyze performance trends and 
evaluate potential investments.

Market Analysis : Researchers and analysts utilize crypto reference 
rates to conduct market studies, understand price movements, 
identify patterns, and generate reports. The data helps to understand 
market liquidity, volatility, and overall market health.

Risk Management: Reference rates plays an essential role in risk 
assessment for both individuals and institutions. It is used to 
evaluate the potential risks associated with investing in specific 
cryptocurrencies and managing portfolio exposures.

Regulatory Compliance: Market participants use reference rates to 
ensure compliance with regulatory requirements, an increasingly 
important operational concern as digital asset regulatory regimes 
proliferate. It aids in applying anti -money laundering (AML) and know-
your-customer (KYC) policies and reporting accurate transaction 
data.

Portfolio Management : Asset managers and wealth advisors use 
crypto reference rates to monitor and rebalance portfolios effectively. 
It assists in tracking holdings, assessing asset performance, and 
maintaining a clear overview of the portfolio's composition.

Example Crypto Reference Rates Providers (1) 

Amberdata publishes a pre-trade 
reference quote in addition to real-
time hourly and daily reference rates

Kaiko offers real -time reference 
sbuft!dvtupnj{bcmf!up!dmjfoutǃ!
preferences, aligned with  
Benchmarks Regulation (BMR)

Lukka provides custom institutional 
reference rates for institutional 
customers globally

Sources: Kaiko
1) Reference rates create the price for an asset while reference data is a qualitative data product that normalizes data inputs
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How Digital Asset Data Is Changing
A Flight to Quality
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Å In the ever-evolving world of digital asset markets,  financial institutions 
are recognizing the importance of prioritizing data quality and taking 
concrete steps to ensure reliable, accurate, and compliant data usage

ǀAlthough most institutions believe in the long -term benefits of 
digital assets, many exhibit an abundance of caution stemming 
primarily from concerns regarding regulatory uncertainty, 
identification of trusted institutions to partner with, and the need to 
ensure security and safe custody of assets (1)

ÅBy leveraging robust data infrastructure, partnering with trusted data 
providers, and implementing rigorous data governance frameworks , these 
institutions are positioning themselves to make informed decisions, 
mitigate risks, and comply with regulatory obligations in the evolving 
landscape

ÅThe need for quality data has become more pressing in conjuncture with  
the growing digital asset ETP offering globally, including the newly 
approved spot ETF category in the United States

ǀDigital asset ETFs, like ETFs in other asset classes, would likely be 
used as a benchmark for asset managers across traditional 
financial service providers and crypto-native businesses

ǀEfficient digital asset ETP issuance, redemption, and management 
at scale requires high levels of through-put, automation, and 
resiliency

Selected Companies with US-listed Spot Bitcoin ETFs

Selected Non-US Exchanges with Digital Asset ETP Listings

Sources: 
1) EY ƿ Parthenon, 2022 
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The Emergence and Importance of Digital Asset Transaction Surveillance
Digital Asset Transaction Surveillance
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ÅA nascent industry of service providers assisting in the surveillance and 
investigation of digital asset transactions has emerged, buoyed by the 
increasing adoption and regulation of the asset class

ÅThough much of the data associated with digital currency transactions are 
difficult to decipher and anonymize, highly-trained specialists, using 
forensic accounting techniques, can accurately screen and flag 
suspicious transactions 

ǀMany operational functions in traditional industries, such as risk & 
compliance groups, law enforcement and government agencies, are 
unfamiliar with the techniques and tools available in relation to 
digital assets, and thus elect to partner with these companies to 
support their own mandates 

ÅDigital asset transaction surveillance does share similarities with 
adjacent fiat -based industries, including KYC / AML screening in financial 
services, age and location verification for online gambling, and global 
sanction compliance

Illustrative Use Cases

Selected Digital Asset Transaction Compliance Companies

Tax 
Compliance

KYC & AML 
Verification

Risk 
Management

Transaction
Monitoring

Forensic
Investigations

Law 
Enforcement

Sanction 
Screening

Blockchain
Intelligence

Sources: Report on Digital Assets, US Department of the Treasury
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Selected Digital Asset Data Providers
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Sources: Company websites, press releases

Co-founder & CEO: Shawn Douglass

Headquarters: Miami, FL

Founded: 2017

Å Amberdata is the leader in global financial 
infrastructure for digital assets and is the backbone 
for spot, options, futures, and decentralized market 
operations

Å The Company delivers a comprehensive data and 
analytics solution covering the entire trade lifecycle 
with data standardization, real-time insights, and 
seamless integration capabilities

ÅWith highly robust and scalable solutions, 
Amberdata connects disparate markets and 
produces actionable insights, powering industry -
leading research, analytics, informed decision-
making and strategic planning in the digital asset 
market

Å The Company delivers high-quality, high-fidelity, 
trusted data and AICPA SOC 1 Type II, SOC 2 Type 2, 
and IOSCO compliant reference rates and indices 
and is an authorized redistributor for all major 
exchanges

Co-founder & CEO: Michael Gronager

Headquarters: New York, NY

Founded: 2014

Å Chainalysis provides blockchain data and 

analytics to governments, banks and businesses 

around the world

ÅUif!Dpnqbozǃt!dpnqmjbodf!boe!jowftujhbujpo!

tpguxbsf!jt!vtfe!up!bobmz{f!cmpdldibjotǃ!qvcmjd!

ledgers, which allow users to track virtual 

currencies 

Å Some of its clients include government agencies 

tvdi!bt!uif!JST-!EFB-!GCJ!boe!uif!VLǃt!Obujpobm!

Crime Agency

ÅMichael Gronager first developed the software 

platform to help trace missing Bitcoin from the 

hack of Mt. Gox

Co-founder & CEO: Fredrik Haga

Headquarters: Oslo, Norway

Founded: 2018

Å Dune Analytics is a data analytics platform that 

focuses on delivering sophisticated business 

intelligence solutions for blockchain ecosystems

Å Dune Analytics leverages technologies, including 

advanced querying capabilities and interactive 

visualizations, for users to explore and analyze 

on-chain data sets, smart contract interactions, 

and transaction histories in a user-friendly 

manner

Å The Company provides additional services such 

as data integration, customizable dashboards, 

and collaboration capabilities, enhancing the 

overall analytical capabilities for blockchain -

based businesses
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Selected Digital Asset Data Providers (cont.)
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CEO: Simone Maini

Headquarters: London, UK

Founded: 2013

Å Elliptic is a global leader in digital asset risk 

management for crypto -native businesses and 

financial institutions worldwide

Å The Company provides blockchain analytics that 

allow compliance teams to manage crypto risk 

across 500+ assets and fulfill regulatory 

requirements

Å Its technology solutions span crypto wallet 

screening, transaction monitoring, and analytics 

solutions to assess and visualize on-chain 

activity

Å Additionally, the Company offers resources, 

education and training for crypto compliance 

employees and law enforcement 

Co-founder & CEO: Anna Sainsbury

Headquarters: Vancouver, Canada

Founded: 2011

ÅGeoComply provides fraud prevention and 

cybersecurity solutions that detect location fraud 

boe!ifmq!wfsjgz!b!vtfsǃt!jefoujuz

ÅUif!Dpnqbozǃt!gmbhtijq!tpmvujpo!ƿ Ground Truth 

ƿ is a highly accurate and reliable compliance 

and anti-fraud solution

Å It relies on location data collected from 

uif!vtfsǃt!efwjdf!tvdi!bt!HQT-!WiFi 

Triangulation and GSM Cell Tower 

Triangulation

Å Its technology is leveraged by digital asset 

fydibohft!up!qsfdjtfmz!efufdu!vtfstǃ!mpdbujpot!

and ensure they remain in compliance with 

location -based sanctions

Founder & CEO: Ambre Soubiran

Headquarters: Paris, France

Founded: 2014

Å Kaiko is a leading provider of cryptocurrency market 

data, analytics, benchmark rates, and indices offering 

institutional -grade, regulatory-compliant solutions as 

full -fledged capital markets -style data services 

catering to financial institutions and large regulated 

companies

Å Kaiko Indices, a wholly owned subsidiary of Kaiko 

regulated under EU BMR, powers listed and regulated 

financial products (Derivatives, ETFs, ETPs), and 

addresses a growing demand from asset managers 

for regulated exposure to crypto assets

Å Kaiko is SOC 2 Type 2 audited, provides EU BMR and 

IOSCO compliant rates and indices, and is a licensed 

and authorized redistributor for all major exchanges in 

our coverage, ensuring data quality, compliance, and 

reliability

Sources: Company websites, press releases
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Selected Digital Asset Data Providers (cont.)

22

CEO: Robert Materazzi

Headquarters: United States

Founded: 2014

Å Lukka serves the largest digital asset institutions with 

comprehensive enterprise data management SaaS 

supporting middle and back-office financial reporting 

(inclusive of global tax and accounting features)

Å Mvllbǃt enterprise products are built to meet the 

needs of the largest and most risk mature businesses 

while simplifying adoption of digital assets at scale

Å Uif!Dpnqbozǃt!tpguxbsf!dbo!cf!vujmj{fe!tfmg-service, 

as a managed service, or white-labeled; alternatively, it 

can be delivered in microservices to augment existing 

financial systems and core banking systems

Å Lukka was the first to achieve an AICPA SOC 1 Type II 

Audit and since has added SOC 2 Type II, SOC 3, an 

ISO 27001 Certification, NIST Assessment, Big 4 

review of IOSCO Adherence to Principles for Financial 

Benchmarks (for the Lukka Prime Product), and more

CEO: Joshua Frank

Headquarters: New York, NY

Founded: 2018

Å The Tie is a provider of cryptocurrency market 

intelligence and institutional -grade data analytics 

solutions

ÅWith a focus on digital assets, blockchain, and 

crypto markets, the Company offers 

comprehensive market data, sentiment analysis, 

and quantitative models to help institutional 

investors and traders gain insights into market 

trends, sentiments, and trading strategies

Å The Tie provides a secure and customizable 

platform that allows users to access real -time 

market data, research reports, and trading 

insights, empowering them to optimize trading 

strategies and stay ahead of market 

developments

Co-founder & CEO: Esteban Castaño

Headquarters: San Francisco, CA

Founded: 2018

Å TRM Labs leverages blockchain data and 

advanced analytics to help financial institutions 

and governments fight fraud, money laundering 

and financial crime

ÅUif!Dpnqbozǃt!cmpdldibjo!joufmmjhfodf!uppmt!

provide a specialized view of the emerging risks 

and criminal typologies unique to crypto, but are 

secure and user-friendly enough to plug into 

existing anti -financial crime architectures

Å The TRM platform can also be used by crypto-

native businesses to meet regulatory obligations 

and customer security expectations

Å Furthermore, TRM offers digital asset training 

and certification for law enforcement and 

compliance professionals

Sources: Company websites, press releases
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III. Sector Landscape
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Sector Landscape

24Tax Reporting & Compliance

Transaction Surveillance & Forensic Analysis KYC / AML Monitoring
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Market Data Providers

CeFi Data Providers On-Chain & DeFi Data Providers
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IV. Sector Investment Activity
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Sector Investment Activity
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Tpvsdft;!GU!Qbsuofstǃ!Qspqsjfubsz!Usbotbdujpo!Ebubcbtf

Selected Financings of Digital Assets Data Providers
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Sector Investment Activity (cont.)
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Selected M&A of Digital Assets Data Providers

Tpvsdft;!GU!Qbsuofstǃ!Qspqsjfubsz!Usbotbdujpo!Ebubcbtf
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Executive Interviews
Interview with Amberdata

Bio:

Shawn Douglass is a business and technology executive with over 20 years of experience in the industry. Mr. Douglass is Co-

Founder and CEO of Amberdata, a leading provider of digital asset data infrastructure and market intelligence to financial 

institutions. Prior to founding Amberdata, Mr. Douglass served as President of Software and CTO at Unified, building and 

operating the Company's SaaS offerings in cross-platform data management and analytics, while assisting in raising $64 million 

in venture funding. He also served as CTO at ServiceMesh (acquired by CSC for $282 million) and drove strategy and vision for 

the ServiceMesh Agility Platform. Prior to ServiceMesh, he was Managing Director at EMC Ventures, where he led strategic 

investments in cloud, security, and big data / analytics. He has held roles as Board Member, Operating Executive, Technologist, 

Advisor, Venture Investor, and derivatives trader. Mr. Douglass is a graduate of Harvard Business School.

Shawn Douglass
Co-Founder & CEO
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What is your background and what led you to found Amberdata?

Prior to founding Amberdata, I served as the President of Software and CTO at 

Unified, building and operating the Company's rapidly expanding SaaS business, 

a cross-platform, analytics, programmatic execution, and reporting platform 

running $1 billion in annual advertising spend. Previously, I was the CTO at 

ServiceMesh (acquired by CSC) and drove the strategy and vision of the 

Platform. Prior to that, I was a Managing Director at EMC Ventures where I led 

strategic investments in cloud, security, big data and analytics. I have also been 

involved in quantitative finance, derivatives, and algorithmic trading since the 

early 2000s and am a graduate of Harvard Business School.

My co-founders and I were early crypto adopters and believed that over time 

institutional adoption was inevitable. We started to think about the insights and 

data that financial institutions would need for research, trading, risk, analytics, 

reporting, and compliance to enter and succeed in the digital asset class. We 

knew they would need comprehensive, real-time and historical blockchain, DeFi 

and market data. This would mean each institution would need to build and 

maintain a massive data infrastructure connecting to multiple trading venues 

boe!cmpdldibjot!xjui!dpotuboumz!dibohjoh!BQJt/!Ju!xpvme!bmtp!nfbo!uifzǃe!offe!

to gain the expertise to turn the raw data into actionable information and deliver 

it with the reliability received with traditional asset classes. It was clear to us 

uibu!uijt!xbt!bo!jnqfejnfou!up!jotujuvujpobm!qbsujdjqbujpo-!boe!ju!xpvmeoǃu!nblf!

sense for every institution to build this type of data infrastructure. There was no 

data provider to meet these needs which led us to found Amberdata, defining 

the category of comprehensive digital asset data infrastructure.

What is the core product, whom does it serve and where is your 

business now on its corporate journey? 

Amberdata is an integrated suite of data, analytics, and trading solutions that 

form the backbone of operations in crypto markets. Our institutional-grade 

infrastructure delivers digital asset data, market intelligence, and risk 

solutions, enabling financial institutions to scale their operations and focus on 

their core business. By supporting the entire trading lifecycle, our end-to-end 

solutions eliminate data incompatibilities and enhance interoperability across 

core business areas, diverse crypto markets, and institutions. We connect 

institutions to disparate markets and data sources, empowering them with the 

robustness, granularity, and scalability required to drive institutional use cases 

effectively.

ǆAmberdata is an integrated suite of data, 

analytics, and trading solutions that form the 

backbone of operations in crypto markets. Our 

institutional -hsbef!jogsbtusvduvsf!Ǎ!fobcmft!

financial institutions to scale their operations and 

gpdvt!po!uifjs!dpsf!cvtjoftt//Ǉ

Continued on next page

Interview with Amberdata (cont.)

Executive Interviews
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Amberdata is focused on selling pre- and post-trade digital asset data and 

analytics infrastructure to the 40,000 financial institutions that pay for market 

data today. These include central and investment banks, trading desks, asset 

and wealth managers, accounting firms, the public sector, VC funds, corporate 

treasury teams, and more. Our use cases span trading and execution to risk, 

compliance, and settlement, making us the only fully end-to-end solution in the 

market.

Bncfsebubǃt products are in production. We are a revenue-producing growth 

stage company with a line of sight to profitability. At this stage, while we 

continue to invest in product, most of our investment is in sales and marketing, 

fueling global market expansion to achieve our goal of becoming the undisputed 

leader in institutional-grade digital asset data infrastructure. 

post-trade across finance, and our products streamline the trade lifecycle, 

unify disparate data sources, and deliver actionable intelligence for anyone 

xjui!ejhjubm!bttfu!pqfsbujpot/!Uijt!nfbot!uibu!b!nbttjwf!jotujuvujpo!epftoǃu!

have to integrate many different solutions for different departments and 

business operations with dramatically different needs. We empower asset 

managers with comprehensive infrastructure for portfolio tracking, risk 

management, and performance analysis across centralized, decentralized, and 

tokenized markets. Traders leverage our low-latency data and advanced 

market intelligence analytics to generate alpha and make markets while 

meeting compliance requirements. Central and investment banks use our 

robust digital asset management infrastructure to track positions and 

performance across digital assets, manage risk and liquidity, and evaluate the 

impact of regulations and market volatility. We help wealth managers optimize 

their client's portfolios, and arm venture capital firms with comprehensive 

data, analytics, and market intelligence to make investment decisions and 

monitor portfolio companies that operate in blockchain ecosystems. 

Continued from prior page

What pain points do you address and what use cases do different 

client segments use Amberdata for? 

Amberdata addresses the fundamental challenges institutions face in managing 

digital asset operations, delivering a unified, scalable platform that simplifies 

workflows, enhances decision-making, and ensures compliance. By resolving 

issues such as fragmented tools, incompatible systems, and disparate data 

sources, Amberdata empowers organizations to navigate the complexities of 

blockchain technology and digital asset markets with confidence.

Because Amberdata is an end-to-end solution, our use cases span pre-trade to 

ǆAmberdata addresses the fundamental challenges 

institutions face in managing digital asset operations, 

delivering a unified, scalable platform that simplifies 

workflows, enhances decision-making, and ensures 

dpnqmjbodf/Ǉ

Interview with Amberdata (cont.)

Executive Interviews

Continued on next page
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With many of your users already being sophisticated users of 

capital markets data in other domains, how does that impact 

product roadmap and development for your team? 

Amberdata has been building for institutional usage since day one. Institutional 

investors expect products that are accurate, robust, and easy to use. Amberdata 

takes great pride in our ability to exceed those expectations. The product 

roadmap is a balanced mix of our own vision for the Company, an eye towards 

our competitors, potential re-prioritizations based on significant market trends 

and the continuous feedback loop we have with our customers and prospects. 

32

Amberdata also serves the public sector and corporate treasury teams. We offer 

regulators real-time risk management tools to assess risks, identify illicit 

activities and ensure market integrity, and give corporate treasury teams access 

to our comprehensive data and analytics infrastructure to manage market 

volatility, risk, and regulatory change.

Xibu!jt!zpvs!tpmvujpoǃt!vojrvf!tfmmjoh!qpjou-!boe!xibu!jt!uif!mpoh-

term vision you are building towards?

We are uniquely positioned as the only integrated end-to-end data solution 

supporting the entire digital asset trading lifecycle. Our use cases span from 

trading and asset management to settlement, accounting, and compliance, 

meaning we have solutions and data delivery that work for every operational 

need. We are also the only digital asset data infrastructure provider offering 

solutions that span all crypto asset classes with robust granularity and 

aggregations that make insights fully actionable. Our deep expertise allows us to 

consistently drive product innovation, and our cutting-edge technology has 

shaped the digital asset industry and is trusted by institutions worldwide.

Amberdata will dominate the market for digital asset data, market intelligence 

and risk analytics solutions, providing our customers with a trusted lens into the 

crypto economy so they can scale successfully in this new asset class. 

What drove your acquisition of Genesis Volatility (GVol), and how 

does it impact your offering? 

We believe, that like the traditional capital markets, crypto derivatives volume 

will exceed the spot markets. The main driver of the acquisition is the 

commitment to provide industry leading market intelligence to customers. The 

acquisition enhanced Bncfsebubǃt crypto options data and accelerated our 

DeFi options data and analytics. Amberdata provides the most comprehensive 

lens into DeFi. HWpmǃt options analytics GUI is being enhanced with 

Bncfsebubǃt fundamental (on-chain), DeFi and market data to build out 

comprehensive institutional-grade digital asset market intelligence and risk 

analytics applications. GVol also had a very active crypto options research 

function, which complimented our own.

Interview with Amberdata (cont.)

Executive Interviews

Continued from prior page
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Dbo!zpv!hjwf!b!gfx!fybnqmft!pg!b!ǂxpxǃ!npnfou!gps!vtfst!boe!

prospective clients when they first encounter them?

Simply understanding the space can be daunting Amberdata has created ARC 

an open-source standard for reference and classification data, making it easier 

for institutions to understand the products and assets available off-chain and 

on-chain and mapping the underlying asset to everywhere they transact.

Wow moments are frequent when prospective clients are shown how our most 

granular features become the most advanced aggregations and insights in the 

market. 

The radical transparency of crypto data versus traditional financial data usually 

first becomes clear when a prospect sees that they can view any transaction on 

the blockchain, and investigate any wallet address they are interested in, 

including all fees, transfers, and current and past balances. This awe grows as a 

prospect sees how that very data is used to aggregate insights across 

blockchains, decentralized, and centralized markets. For example, having the 

history and granularity of all crypto markets that we do allows our clients to 

track their portfolios and file their taxes with complete accuracy. We derive 

impermanent loss for liquidity pools, solving the incredibly complex problem of 

calculating profits and losses in DeFi. We even aggregate Open High Low Close 

Wpmvnf!gps!nbslfut!uibu!epoǃu!svo!po!psefs!cpplt!tp!dmjfout!ibwf!b!vojgjfe!wjfx!

of the entire crypto economy and metrics, delivering radical transparency that 

they can easily compare to traditional markets.

There is always shock when prospects see just how difficult and different digital 

asset data and analytics are compared to TradFi, but after we show them

exactly how every single type of data contributes to our actionable signals and 

insights and the truly radical transparency, we get some wows.  Amberdata is 

the only vendor where institutions can compare, contrast, and analyze on-

chain and off-chain data, side-by-side, in one place. This is the only vendor that 

provides that.

Interview with Amberdata (cont.)

Executive Interviews

Where do you see the larger digital assets market and ecosystem 

fwpmwjoh!up-!boe!ipx!jt!xibu!zpvǃsf!cvjmejoh!hpjoh!up!gju!joup!uibu!

future? 

In the future, as digital assets become pervasive and widely adopted, the total 

market size and applications are unimaginable today but could represent tens 

of trillions of dollars in new businesses being created as every individual and 

business around the world adopts this technology. Amberdata will lead the 

market for digital asset data infrastructure, market intelligence, and risk and 

portfolio management solutions, providing our customers with a trusted lens 

into the entire crypto-economy so they can be successful in the asset class. 

We will be the fundamental infrastructure for any application built to leverage 

digital assets and blockchain technology. 

ǆAs digital assets become pervasive and widely 

adopted, the total market size and applications are 

unimaginable today but could represent tens of trillions 

pg!epmmbst/Ǉ



FT PARTNERS RESEARCH 34

Executive Interviews
Interview with Chainalysis

Bio:

Pratima Arora is a technology and product leader with extensive experience delivering innovative products to millions of cust omers globally. She 

currently serves as the CPO and CTO, leading the entire R&D organization. Previously, Pratima was the General Manager and Vice President of 

Confluence at Atlassian, accountable for one of the highest revenue generating products at the company. Before Atlassian, she led the product 

strategy, roadmap and go-to-market for Sales Cloud at Salesforce. During her tenure at the company, she drove some of Salesforce's most strategic 

initiatives, including the machine and deep learning platform, web experience and mobile. Pratima is a self-proclaimed geek at heart who loves to 

solve the toughest customer problems with simple and intuitive solutions that customers love. She is passionate about women a nd cognitive diversity 

in technology.

Pratima holds a B.S. in Physics from Delhi University and an M.B.A. from the Walter A. Haas School of Business at the University of California, 

Berkeley.

Pratima Arora
Chief Product Officer & CTO
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Please tell us about your background and why you joined 

Chainalysis.

I started my career as a software engineer which was what really sparked my 

passion for building innovative products. Much of my career has been centered 

around delivering strategic products that bring real value to customers, at 

companies like Salesforce, and Atlassian. I thoroughly enjoy the process of 

understanding tough customer problems and solving them with simple and 

intuitive solutions, which eventually led me to my current role as Chief Product 

and Technology Officer at Chainalysis and overseeing the R&D function. My 

team and I are focused on building products and services on the blockchain that 

enable our customers to safely interact with digital assets.

How has Chainalysis evolved since its founding, and where are you 

now on your corporate journey?

When Chainalysis was first founded by Michael Gronager in 2014, our solution 

was built around solving two challenges in the market: investigating illicit activity 

and helping cryptocurrency businesses get banking relationships. 

Investigating the collapse of Mt. Gox ƿ the largest cryptocurrency exchange at 

the time ƿ required understanding the flow of funds on the blockchain. This 

case provided the first proof of concept that transactions on the blockchain 

could be traced and led to other investigation cases with law enforcement, 

including the infamous darknet market Silk Road. 

As COO at the early crypto exchange Kraken, Michael also understood how 

difficult it was for cryptocurrency businesses to build banking relationships. 

Our compliance solution with real-time transaction monitoring enabled 

fydibohft!up!efnpotusbuf!uibu!uif!cmpdldibjoǃt!usbotqbsfodz!bmtp!nblft!

anti-money laundering (AML) possible in crypto. . Our solutions evolved 

throughout the years to cover more blockchains and tokens, reflecting the 

changing crypto landscape. 

Today, we have extensive data on virtually any blockchain and token, including 

stablecoins, which now dominate blockchain transactions. We have the 

joevtuszǃt!mfbejoh!hmpcbm!joufmmjhfodf!ufbn!dpmmfdujoh!hspvoe-truth attributions 

with over 65,000 unique entities identified and growing each month. We have 

helped law enforcement freeze or recover more than $11 billion in illicit funds, 

and over the last 12 months, screened over $4 trillion in transaction value. 

ǆXifo!Chainalysis was first founded by Michael 

Gronager in 2014, our solution was built around 

solving two challenges in the market: investigating 

illicit activity and helping cryptocurrency 

cvtjofttft!hfu!cboljoh!sfmbujpotijqt/!Ǉ

Interview with Chainalysis (cont.)

Executive Interviews

Continued on next page



FT PARTNERS RESEARCH 36

Beyond our solutions, we have also focused on partnering with both the public 

and private sectors through strategic initiatives to better support the blockchain 

ecosystem. Last year, we launched the Western Canada Cryptocurrency 

Investigations Centre with Calgary Police and partnerships with Deloitte and 

KPMG. In May 2024, we also achieved our In Process designation from 

FedRAMP®. 

As we celebrate our 10th anniversary this year, we are committed to 

continuously evolving with the rapidly changing ecosystem, drive greater 

pqfsbujpobm!fggjdjfodjft-!boe!foibodf!pvs!dvtupnfstǃ!fyqfsjfodf/!

Chainalysis is best known as an investigative / forensics tool for 

government entities, but the product offering is far broader: run us 

through the full scope of capabilities today.

Chainalysis provides three holistic solutions ƿ Crypto Investigations, Crypto 

Compliance, and Web3 Growth ƿ which are designed to harness Chainalysis 

ebub!up!cfuufs!nffu!pvs!dvtupnfstǃ!offet!gps!tqfdjgjd!xpslgmpxt/!

Chainalysis Crypto Investigations Solution is the investigations software used by 

law enforcement, regulators, tax agencies and cryptocurrency businesses to 

combat crypto crime, ensure compliance and advance investigations. Our goal 

is to help our customers achieve their missions by harnessing the transparency 

of blockchains, and with the Crypto Investigations Solution, organizations and 

investigators can discover leads with a comprehensive blockchain search, 

analyze the full scope of criminal activity, and pursue threats with actionable 

joufmmjhfodf/!Opx-!xfǃsf!bmtp!gpdvtfe!po!sfwpmvujpoj{joh!uif!hsbqijoh!tpguxbsf!

that we first invented, modernizing the infopanel, and launching Chainalysis 

Labs, a sandbox for research and development that will introduce our power 

users to the latest experimental features.

Chainalysis Crypto Compliance Solution empowers financial institutions, 

cryptocurrency businesses, centralized exchanges, brands and regulators to 

significantly mitigate platform risk, better manage their compliance programs, 

and address the risk associated with on-chain transactions and entities. 

Including capabilities previously known as Know Your Transaction (KYT) and 

Beesftt!Tdsffojoh-!Dszqup!Dpnqmjbodf!dbo!cf!ubjmpsfe!up!nffu!cvtjofttftǃ!

risk strategies and policies.

On-chain data can also be leveraged for insights beyond illicit activity. As 

opportunities across the crypto ecosystem continue to expand, our Web3 

Growth solution, previously known as Playbook, helps growth teams better

ǆCfzpoe!pvs!tpmvujpot-!xf!ibwf!bmtp!gpdvtfe!po!

partnering with both the public and private sectors 

through strategic initiatives to better support the 

cmpdldibjo!fdptztufn/Ǉ

Interview with Chainalysis (cont.)
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voefstuboe!uifjs!dvtupnfstǃ!bdujwjujft!bdsptt!uif!cmpdldibjo/!Bsnfe!xjui!uijt!

knowledge, teams can identify activity patterns, measure engagement, allocate 

resources efficiently, devise strategies for attracting and retaining high-value 

users, ultimately uncovering and confidently pursuing key growth opportunities.

What key client segments do you serve, and what pain points do you 

solve for them?

Chainalysis is the blockchain data platform, offering solutions, services, data, 

and research to government agencies, financial institutions, and crypto native 

and cybersecurity companies worldwide. Our ground truth data, accrued over 

years of inputs, fuels our solutions, helping customers participate safely in the 

crypto and web3 arenas while promoting secure consumer access to 

cryptocurrency.

Whether you are a federal agency using the blockchain to gain meaningful 

insights into cross-border illicit activity, a financial institution needing to 

implement compliance programs, or a crypto-native company exploring new 

bsfbt!pg!hspxui-!pvs!ebub!boe!tpmvujpot!ufmm!uif!dpnqmfuf!tupsz!pg!xibuǃt!

happening on blockchains. With those insights in hand, organizations can 

provide safe and compliant crypto services, manage risk exposure, track illicit 

activity, and employ customer insights to develop innovative products.

Working extensively with government authorities, what changes 

have you observed over the years in their approach to digital 

assets and blockchain space?

As cryptocurrency grows and becomes more entwined with the world 

fdpopnz-!juǃt!jodsfbtjohmz!vtfe!cz!cpui!hppe!boe!cbe!bdupst/!Bt!tvdi-!xfǃsf!

tffjoh!ju!dspq!vq!jo!bmm!gpsnt!pg!dsjnf-!opu!kvtu!ǆdszqup!dsjnfǇ!tvdi!bt!

ransomware and darknet markets. Our government customers are uncovering 

the use of crypto as financial rails in investigations ranging from gang activity 

and violent crime to disinformation campaigns. This now creates an 

imperative for blockchain intelligence tools to be available to all law 

enforcement personnel ƿ from the frontline officers triaging evidence on the 

ground, to the prosecution teams who are tasked to bring criminals to justice. 

We have public sector customer relationships in 50 countries today, and that 

hspxui!jt!mbshfmz!buusjcvufe!up!hpwfsonfoutǃ!eftjsf!up!hp!bgufs!dsjnjobmt!boe!

uif!nbmjdjpvt!bdujwjuz!uifzǃsf!sftqpotjcmf!gps!uibu!ibqqfot!po!uif!cmpdldibjo-!

ǆPvs!hspvoe!usvui!ebub-!bddsvfe!pwfs!zfbst!pg!

inputs, fuels our solutions, helping customers 

participate safely in the crypto and web3 arenasǇ

Interview with Chainalysis (cont.)

Executive Interviews

Continued on next page

Continued from prior page



FT PARTNERS RESEARCH 38

the growing global interest in digital asset regulation, and the ever-increasing 

interest in blockchain technology. 

Jo!mjhiu!pg!uijt!sfqpsuǃt!uifnf-!ipx!ep!zpv!boujdjqbuf!uif!ejhjubm!

asset data ecosystem evolving?

In the early days of crypto, the narrative was that it would disrupt traditional 

finance. Yet, the unfolding reality is a two-step journey: initially, cryptocurrency 

has evolved to mirror TradFi. Two of the most successful implementations of 

cryptocurrency today are stablecoins ƿ the tokenization of the US dollar ƿ and 

Bitcoin ETFs, a traditional financial product. Further, recent regulatory actions 

and settlements demonstrate that cryptocurrency businesses need to have 

robust anti-money laundering programs, which includes transaction monitoring 

solutions. 

This is just the beginning, setting the stage for the longer-term innovation where 

traditional finance will eventually adapt and incorporate the defining features of 

cryptocurrency. Crypto is delivering on its promise to transform the exchange of 

value, much like the internet did for the exchange of information. 

How does your background influence you in your role at 

Chainalysis?

As a technologist, the blockchain industry has always interested me because 

there are endless possibilities that could be achieved with this technology; and

when you apply creativity, the potential increases so much more. 

Bgufs!cfjoh!jo!uif!joevtusz!gps!tfwfsbm!zfbst-!Jǃwf!mfbsofe!uibu!uif!pomz!uijoh!

dpotubou!jt!dibohf-!boe!tp!Jǃwf!bdujwfmz!cvjmu!b!qmbugpsn!xifsf!xf!dbo!joopwbuf!

fast, an environment of continuous learning and improvement with my team 

at Chainalysis, to continue delivering value for our customers. 

What is the long-term vision of what you and the leadership team 

are building at Chainalysis? Where do you see the Company over 

the next 5-10 years?

As value increasingly migrates to the blockchain, the demand for Chainalysis 

data will persist across various applications, including investigations, risk 

assessment, and growth strategies. This data will also play a crucial role in 

financial and other sectors. Moreover, stablecoins are paving the way for 

mass adoption, and we anticipate the emergence of additional adoption 

vehicles in the near future.

ǆBt!wbmvf!jodsfbtjohmz!njhsbuft!up!uif!cmpdldibjo-!

the demand for Chainalysis data will persist across 

various applications, including investigations, risk 

bttfttnfou-!boe!hspxui!tusbufhjft/Ǉ
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Executive Interviews
Interview with Deribit

Bio:

Luuk joined Deribit as Chief Commercial Officer (CCO) in 2019 looking after business development, sales and products. In 2024, 

he became CEO for Deribit and moved from Panama to Dubai.

Luuk has an extensive background in exchange trading with over 20 years experience in listed products, ETFs, Warrants, 

Equities, Derivatives, Exchange matching and Corporate Finance. Before Deribit, Luuk was responsible for listed products for 

SGX (The Singapore Exchange) and was based in Singapore since 2014. Earlier he was responsible for Business Development 

for a derivatives exchange in Amsterdam the Netherlands and active in the capital market & corporate finance space.

Luuk holds a Master of Science in Finance from Maastricht University.

Luuk Strijers
CEO
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Å Deribit is the global leader in cryptocurrency derivatives, offering access to a highly liquid 
marketplace for options and futures on Bitcoin, Ethereum, and other digital assets

ü Deribit has 75% market share of all crypto options traded globally

ü Institutional -grade infrastructure, technology, features and performance that is 
similar to industry -leading TradFi derivatives exchanges

ü Deribit is built on cutting -edge technology, providing unparalleled risk management 
tools, including real-time margining and portfolio analysis

ü One of the first exchanges to be a VARA licensed entity in Dubai Volume based 
revenue model scales with ever-increasing TAM while increasing margin

Å Uif!dpnqbozǃt!dpnnjunfou!up!vtfs!fyqfsjfodf!boe!sfhvmbupsz!dpnqmjbodf!ibt!tpmjejgjfe!
its position as a trusted partner in the digital asset derivatives space

Selected Financing History

Date Size ($ mm) Selected Investor(s)

09/26 /22 $40
QCP Capital, L1D, 10T Holdings, Polybius Capital, 

Akuna Capital amongst others

Select Institutional and Market Maker Clients

John Jansen, Marius Jansen

Luuk Strijers

Dubai, UAE

2016

Cryptocurrency Derivatives Trading
Deribit offers options, futures, perpetuals contracts for top cryptocurrencies, 
including Bitcoin and Ethereum.

Å Options trading: industry-leading liquidity for BTC and ETH options, catering 
to both institutional and retail traders

Å Futures trading : high-leverage futures with advanced risk management 
features

Risk Management Tools
The platform includes a range of advanced tools for traders to monitor and 
control their portfolios:

Å Real-time  margining and liquidation engines
Å Portfolio analytics  for better decision -making

Institutional Access
Designed to meet the needs of professional clients:

Å Sub-accounts  for portfolio segregation
Å API connectivity for algorithmic trading

Education and Insights
Deribit provides resources for users to learn about derivatives trading:

Å Free webinars & articles  covering market insights, strategies, and risk 
management
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As the leading derivatives platform in the digital asset space, how 

do users consume the data generated by you, and how has that 

usage evolved over time?

Data is the lifeblood of our platform, especially for options trading, where 

precision and insights drive decision-making. Users rely on data such as open 

interest per expiry and strike, put call skew, implied volatility, the various Greeks 

etc.

Initially, our users accessed this information primarily through the Deribit 

platform. Over time, as the market matured and more sophisticated players 

entered, data consumption diversified. Today, our data is consumed not only via 

our platform but also through third-party partners, data vendors, and specialized 

analytics platforms. This evolution reflects a growing demand for flexibility and 

accessibility in how users analyze and integrate our data into their strategies.

ÅAmberdata, Laevitas, Block Scholes, and Kaiko: These partners deliver 

comprehensive datasets, including open interest, volumes, Greeks, and 

advanced multi-platform statistics.

ÅTardis: Focused on market data, enabling granular insights for traders and 

institutions.

ÅHaruko & Immersive Finance: These platforms enhance portfolio and risk 

management, supporting institutional clients with advanced analytics and 

risk solutions.

These collaborations enable us to extend the reach and utility of Efsjcjuǃt data, 

ensuring that clients, regardless of their sophistication level or market focus, 

can leverage actionable insights. Long-term, they align with our vision of 

becoming the backbone of institutional-grade solutions in the digital asset 

derivatives space.

Can you tell us about the data partnerships you have and how they 

align with Efsjcjuǃt long-term vision? 

Our data partnerships are critical to our mission of providing industry-leading 

analytics and insights. Some of the key partnerships include:

     

ǆJojujbmmz-!pvs!vtfst!bddfttfe!\sfmfwbou!ebub^!qsjnbsjmz!

through the Deribit platform. Over time, as the market 

matured and more sophisticated players entered, data 

dpotvnqujpo!ejwfstjgjfe/Ǉ
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How have the data needs of your institutional clients evolved as the 

market continues to mature?

Uif!fwpmvujpo!pg!pvs!dmjfou!cbtf!njsspst!uif!nbslfuǃt!hspxui!boe!

professionalization. As the space has attracted larger, more sophisticated 

players, particularly from traditional finance (TradFi), their data needs have 

become more complex.

Institutional clients now demand not just market statistics but also 

comprehensive risk, reconciliation, and performance data. Additionally, audit and 

compliance-psjfoufe!bobmzujdt!ibwf!cfdpnf!fttfoujbm/!Xfǃwf!bebqufe!cz!

ensuring that our data offerings cater to these broader requirements, including 

integrations that facilitate seamless reporting and risk management.

crypto-native firms are beginning to integrate TradFi data solutions. This 

njsspst!usfoet!xfǃwf!tffo!jo!usbejoh!gjsnt!fyqboejoh!bdsptt!cpui!epnbjot/!

Data is following this trend, evolving to meet cross-market demands for 

standardization, accuracy, and integration.

How do you expect the digital assets data space to evolve in the 

future?

The data space will expand in parallel with the continued growth of the 

broader crypto ecosystem. As digital assets become more mainstream, we 

anticipate increased participation from family offices, hedge funds, asset 

managers, and structured product providers.

Each of these participants will bring unique data requirements, from portfolio 

reporting and reconciliation to for example calculation agent roles. We expect 

the data landscape to become more specialized, with tailored solutions 

emerging for different client segments. This evolution will underscore the 

importance of partnerships and innovation in delivering reliable, actionable 

data that meets the needs of an ever-diversifying client base.

Given your background in traditional capital markets, what 

similarities and differences do you observe between that domain 

and the digital asset space, particularly regarding data quality and 

access? 

The convergence between traditional finance and digital assets is increasingly 

apparent. Over time, we expect the two domains to merge into one cohesive 

financial ecosystem.

Currently, the digital asset space is rapidly professionalizing. Traditional finance 

firms entering crypto bring a demand for institutional-grade data quality, while

ǆDvssfoumz-!uif!ejhjubm!bttfu!tqbdf!jt!sbqjemz!

professionalizing. Traditional finance firms entering 

crypto bring a demand for institutional -grade data 

quality, while crypto-native firms are beginning to 

integrate TradFi ebub!tpmvujpot/Ǉ
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Executive Interviews
Interview with Elliptic

Bio:

Simone Maini guides and operationalizes Fmmjqujdǃt vision to enable customers to efficiently manage crypto -asset risk, grow their 

business, and meet regulatory obligations.  She is a leading voice on financial crime prevention and compliance operations in 

the crypto-asset community. 

Simone has held senior roles in investment banking, financial crime, and risk at Kroll and Deutsche Bank.

Simone Maini
CEO
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Today, Elliptic is well-known within the digital assets space for its 

AML services, but the company started with a very different 

objective. Can you give us a quick history of the company and an 

overview of the business today?

Fmmjqujdǃt founders ƿ Dr. Tom Robinson, Dr. James Smith and Dr. Adam Joyce ƿ 

first became involved in crypto back in 2011, inspired to explore the potential of 

Bitcoin to transform the traditional financial ecosystem. In 2013, Elliptic was 

gpvoefe-!boe!uif!ufbn!mbvodife!uif!xpsmeǃt!gjstu!jotvsfe!dvtupez!tfswjdf!gps!

Bitcoin, Elliptic Vault, shortly before raising its first investment round.

Bitcoin was still only four years old at this point, and around that time, it also 

became clear that bad actors were increasingly experimenting with it for money 

laundering and other illicit activities. This was especially evident with the 

takedown of the Silk Road dark web marketplace in October 2013 ƿ just 6 

months after Elliptic was established. Given their experiences working for 

regulated financial institutions prior to Elliptic, the founders recognized that if 

crypto was to reach its potential, the industry would have to operate within a 

financial crime regulatory framework. 

These developments shaped the future direction of Elliptic, as we sought to lead 

the way by using on-chain data and analytics to help build trust in the industry 

among crypto-natives, regulators, law enforcement agencies, and the traditional 

finance industry alike. 

Fast forward to today, Elliptic has customers all over the world including some

of the largest banks, FinTechs and payments companies in the world, 

alongside national and international law enforcement agencies and regulators. 

Our solutions enable organizations involved with digital assets to make smart 

decisions in order to stay ahead of compliance, reduce risk, catch criminals, 

and grow their businesses.

ǆǍ!uif!gpvoefst!sfdphoj{fe!uibu!jg!dszqup!xbt!up!

reach its potential, the industry would have to 

operate within a financial crime regulatory 

gsbnfxpsl/Ǉ
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Xibuǃt!zpvs!qspgfttjpobm!cbdlhspvoe-!xifo!eje!zpv!kpjo!Fmmjqujd-!

and what motivated you to take a role in the digital asset space?

J!kpjofe!Fmmjqujd!tfwfo!zfbst!bhp-!qsfuuz!fbsmz!jo!uif!dpnqbozǃt!kpvsofz!bgufs!b!

career in both banking and consulting. I had watched the founders build 

Elliptic from the sidelines and the opportunity to join was simply too good to 

pass up. It was clear that the team was inspired by a genuine purpose and 

after a decade working at banks, that was refreshing and motivating! But most 

of all, the team was super smart and had already built something very 

impressive, and I wanted to be part of the next phase of the journey.

Continued on next page
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Gspn!nz!ujnf!xpsljoh!jo!dpotvmujoh-!Jǃe!tffo!gjstu-hand the gap between 

complying with regulations and actually fighting financial crime, and I was really 

encouraged when I first learned about how the transparent and immutable 

characteristics of blockchains could be leveraged to detect and disrupt financial 

crime in a much more meaningful way. If we could do it right, this could be a 

system of value transfer that had the potential to be compliant-by-design.

ǆǍ!xf!tubsufe!cz!tusjqqjoh!BNM!sfhvmbujpot!cbdl!up!

their core and really understanding the intent behind 

the regulation. We wanted to apply the same principles 

for fighting financial crime to an on -chain world, 

xjuipvu!sftusjdujoh!pvstfmwft!up!vtjoh!uif!pme!nfuipet/Ǉ
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Xifo!zpv!ejtdvtt!ǂepjoh!BNM!uif!sjhiu!xbzǃ-!xibu!epft!uibu!nfbo!

and how is it reflected in Fmmjqujdǃt offering?

When we started work on the first version of our product back in 2014, we 

started by stripping AML regulations back to their core and really understanding 

the intent behind the regulation. We wanted to apply the same principles for 

fighting financial crime to an on-chain world, without restricting ourselves to 

using the old methods.

In some very important ways, blockchains are entirely different to traditional 

financial networks. Firstly, I can create a new on-chain wallet without anybody 

knowing who I am, whereas a new bank account will require lots of 

documentation. In contrast, almost every on-chain transaction is recorded and 

broadcast in public, whereas most banking transaction data is siloed and kept 

behind closed doors. 

By taking advantage of this public ledger, we were able to apply large-scale 

network analysis to tackle the problem. While we may not always know the

Continued from prior page

Continued on next page

name of the actor in an on-chain world, we are actually better able to assess 

their activity and from that, their motivations.

Returning more specifically to Elliptic, what sets your product 

apart from your competitors? 

Three aspects really set us apart from other providers in the space today.

ƿOne is obvious ƿ our data. It underpins everything we do as an 

organization and empowers our customers to make actionable 

decisions with confidence and conviction. 

ƿSecond, it's the scale we can operate at reliably which is the result of 

significant investment in the underlying platform infrastructure that 

surfaces our data to customers. 
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ƿMbtumz-!juǃt!uif!dvtupnj{bujpo-!gmfyjcjmjuz-!boe!bvupnbujpo!joifsfou!xjuijo!

all our products that allow customers to find the answers they need 

efficiently and effectively at scale.

Up!ejwf!joup!tmjhiumz!npsf!efubjm-!pwfsujnf!xfǃwf!dvsbufe!uif!mbshftu!ejhjubm!bttfu!

identity dataset in existence, spanning over 100 billion distinct data points over 

36 networks ƿ about 99% of digital asset market capitalization ƿ  which has 

been unified into a single queryable graph. This is a significant technical 

milestone that allows customers to search for risk irrespective of how various 

actors move funds on the blockchain. We call this Holistic Screening ƿ a truly 

chain-agnostic approach that follows funds across different blockchains, across 

different assets on the same blockchain, and does this across all assets and 

dibjot!bu!uif!tbnf!ujnf!xjui!op!mjnjut!po!ipx!gbs!cbdl!jo!uif!cmpdldibjotǃ!

history it can trace.

To let this happen, we had to overcome significant technical hurdles, 

redeveloping our entire infrastructure to handle this approach at scale. Our 

ability to scan all these blockchains for risk happens in real-time, delivering 

results in less than a second and, unlike others, is always performed on the 

latest data available from the tip of the blockchain. Thousands of checks can be 

performed simultaneously without delay on customized risk rules matched to 

the individual tolerances of the customer, either through an easy-to-use 

interface or through our readily implementable APIs. 

While this deals with the vast majority of triage, we know that further inspection

ǆXfǃwf!dvsbufe!uif!mbshftu!ejhjubm!bttfu!jefoujuz!ebubtfu!jo!

existence, spanning over 100 billion distinct data points 

over 36 networks ƿ about 99% of digital asset market 

capitalization ƿ  which has been unified into a single 

rvfszbcmf!hsbqi/Ǉ
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is necessary, so we go one step further by automatically generating 

visualizations for every screening that illustrates the flow of funds from a 

screened wallet or transaction to the identified risk, each of which would take 

hours to recreate using competitor solutions. Even then, we enable these 

visualizations to be imported directly into our investigative solution for more 

thorough evaluation and dissection, with customers able to instantly plot 

extensive multi-hop cross-chain pathways in a single click to support SAR 

(suspicious activity report) filings or to build evidence in an ongoing case.

Continued from prior page

Can you give us a bit more insight into the challenges inherent in 

ensuring both completeness of AML flagging while also ensuring 

an efficient client experience? 

On one hand, we want to ensure that we're catching all potential instances of 

money laundering. This involves comprehensive screening of transactions and 

wallets, tracking fund flows across different assets and chains, and applying 

robust risk rules and scoring. 

Continued on next page
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Our aim is to leave no stone unturned when it comes to detecting illicit activity.

On the other hand, we also need to provide an efficient and smooth experience 

for our clients. Too many false positives or overly complex processes can lead 

to client frustration and inefficiency. That's why we've invested in features like 

our one-click multi-hop pathway plotting and real-time blockchain data 

ingestion. These tools help us to provide quick and accurate insights, without 

bogging down the client in unnecessary complexity.

In essence, the challenge lies in maintaining a high level of vigilance for AML 

flagging while ensuring that this vigilance doesn't overwhelm the client or make 

the data un-actionable. It's a balancing act that we continually strive to perfect, 

and we're proud of the solutions we've developed to address this challenge.

ǆJo!fttfodf-!uif!dibmmfohf!mjft!jo!nbjoubjojoh!b!
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digging deeper into aspects like data quality, the breadth and depth of 

blockchain coverage, tracing methodologies, real-time capabilities, and the 

configurability of risk rules. They're also increasingly aware of the importance 

of user-friendly interfaces and the ease of integration with our API.

Moreover, procurement processes have become more rigorous. Buyers are 

conducting thorough due diligence, seeking demonstrations, asking for trials, 

and requesting detailed information on data collection methodologies and 

validation processes. They're also more attuned to the importance of 

compliance with regulatory standards.

However, there's still a learning curve. The blockchain and crypto asset space 

is complex and rapidly evolving, and not all buyers have the same level of 

understanding or the resources to keep up with the latest developments. 

That's where we, as a provider, have a responsibility to educate our clients and 

the wider market, and to make our solutions as accessible and 

understandable as possible.

How sophisticated is the buyer market today when it comes to 

understanding the differentiation in products, and procuring 

solutions? 

The buyer market today is significantly more sophisticated than it was just a few 

years ago, especially in the realm of blockchain analytics and digital asset 

management. This sophistication is driven by a combination of factors, 

including technological advancements, regulatory changes, and a general 

increase in blockchain and crypto asset literacy.

Buyers today have a much better understanding of the differentiating factors 

between products. They're not just looking at surface-level features, but are

Continued from prior page
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Where do you believe the market will develop going forward? 

2023 turned out to be a banner year when it came to digital assets compliance 

and regulatory developments. Watershed enforcement actions, ongoing battles 

with the SEC, new regulatory frameworks such as MiCA, and a paradigm shift in 

how some regulators (namely FinCEN and OFAC in the USA) are approaching 

sanctions compliance - taken together, all of these things mean that compliant 

growth will be at the center of how the market develops during the next phase. I 

uijol!xfǃsf!bmtp!tffjoh!b!tijgu!up!b!npsf!tvtubjobcmf-!mpoh-term mindset and 

together with a compliance-centric approach to building, I think this will go a 

mpoh!xbz!jo!nbljoh!ju!dmfbs!up!uif!xjefs!xpsme!uibu!uif!ǆXjme!XftuǇ!ebzt!pg!dszqup!

are truly over.

So many companies are already operating with compliance at their core and the 

investments they have made over the years will now really start paying off as 

the demand to work with businesses that take this responsibility seriously will 

only grow. The future of the market is exciting and full of potential. As a 

company, we're committed to staying at the forefront of these developments, 

continually evolving our product to meet the changing needs of our clients and 

the wider market.

Interview with Elliptic (cont.)

Executive Interviews

1. Scalable screening: As our enterprise customers are readying themselves 

for the next bull market, they are ensuring that their critical vendors are 

ready to scale when their volumes do. For Elliptic, this means providing a 

service that we know can handle many multiples of growth in real-time 

screening volumes, across hundreds of chains and assets. We have built a 

qmbugpsn!xijdi!jt!sfbez!gps!uif!ofyu!qibtf!pg!uif!joevtuszǃt!hspxui/

2. User efficiency : Automated screening is only half the battle for our 

customers; we know that as soon as a human is brought into the process 

the costs start to escalate. For this reason, we have always touted 

efficiency as a key pillar in our product design processes. We continue to 

focus on minimizing the time-to-decision at every stage of the process, 

bringing down the overall cost of ownership.

3. Next-generation behavioral detection : With the proliferation of new 

blockchains, bridges, DeFi, and countless other protocols, the obfuscation 

methods available to financial criminals are more plentiful than ever. We 

have developed a data platform and automated detection heuristics that 

enable our customers to detect even the most advanced money launderers 

in real time, safeguarding their businesses as they scale.

4. AI and Machine Learning: These technologies will play an increasingly 

prominent role in blockchain analytics. We are experimenting with them to 

help automate and enhance processes like transaction monitoring, risk 

assessment, and anomaly detection, making these processes more 

efficient and accurate.

What can we expect from Elliptic to support or even drive that 

development? 

We are continuing to invest in several key areas that are critical for our 

customers:
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Interview with Hidden Road

Michael Higgins
Global Head of Business Development 
and International CEO

Bio:

Michael currently holds the positions of Global Head of Business Development and International CEO at Hidden Road partners, leveraging 

his nearly 20 years of experience in FX sales and trading desks. Throughout his career, he has held senior and executive roles such as 

Global Head of Sales and Distribution at X Markets Trading (XMT) and Director of Institutions FX Sales ƿ EMEA at FXCM. Michael's 

educational background includes a BA in Economics/Statistics from Fordham University.
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ÅHidden Road is the global credit network for institutions, providing access to traditional 
and digital markets

ÅUif!Dpnqbozǃt!qspevdut!jodmvef!qsjnf!csplfsbhf-!dmfbsjoh-!boe!gjobodjoh!bdsptt!
foreign exchange, commodities, fixed income, digital assets, cleared derivatives, 
OTC derivatives, and synthetics

ÅBy cross-margining across all asset classes and products, Hidden Road drives 
better capital efficiency for clients utilizing its platform

ÅThe Company is built on a proprietary modern technology stack, enhancing the client 
experience while reducing the cost associated with prime brokerage, clearing, and 
financing across traditional and digital assets

ÅRoute28 is the synthetic prime brokerage offering of Hidden Road covering OTC swaps 
across all major asset classes, including FX, equities, commodities, digital assets, energy, 
and rates, cpplfe!up!uif!Dpnqbozǃt!VL!GDB!bvuipsj{fe!foujuz and offered without any 
clearing or technology fees

Selected Financing History

Date Size ($ mm) Selected Investor(s)

04/0 4/22 $50 Castle Island Ventures

Prime Brokerage
Uif!Dpnqbozǃt!qsjnf!csplfsbhf!pggfsjoh!jt!voefsqjoofe!cz!b!vojgjfe-!rvbou-
driven platform that allows for real time risk management across venues, 
products, and asset classes, both traditional and digital. Coverage includes:

Å FX & precious Metals
Å Digital assets (Exchanges & OTC)
Å Synthetics / OTC Swaps for FX, equities, commodities, digital 

assets, energy and rates via Route28 

Financing
Hidden Road offers clients derivatives margin financing and digital assets 
margin financing

Clearing
The Company offers clients a modern clearing experience across both cash 
and derivatives instruments (futures and options) enabled by a proprietary 
technology platform, including the provision of sponsored market access 
(SMA) and direct market access (DMA)

Å Clearing services utilize a multi-asset, cross-asset margining 
approach to ensure capital efficient  margin requirements for 
clients

Select Integrations & Partners 

Marc Asch

New York, NY

2019

https://www.google.com/imgres?q=imc%20logo%20svg&imgurl=https%3A%2F%2Fupload.wikimedia.org%2Fwikipedia%2Fcommons%2Fthumb%2F1%2F17%2FIMC_Logo.svg%2F1280px-IMC_Logo.svg.png&imgrefurl=https%3A%2F%2Fcommons.wikimedia.org%2Fwiki%2FFile%3AIMC_Logo.svg&docid=y9RwaXE_SqyBLM&tbnid=YHsLCMZnFzq7LM&vet=12ahUKEwj9x4mH78yIAxW6WUEAHZOdIa4QM3oECBgQAA..i&w=1280&h=237&hcb=2&ved=2ahUKEwj9x4mH78yIAxW6WUEAHZOdIa4QM3oECBgQAA
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Serving a wide range of multi-asset class clients who leverage data 

across both traditional capital markets and digital assets, what 

similarities and differences do you observe between those 

domains?

At Hidden Road Partners, we treat digital assets like any other asset class. We 

offer prime brokerage, clearing and margin financing services as part of our 

global credit network. Our institutional client base views it the same and turns to 

us to help them scale across the entire ecosystem in a safe and capital-efficient 

manner.

Uif!ǆuxp!xpsmetǇ!pg!TradFi and Digital have and continue to merge into one, 

albeit in a fragmented manner as seen in other asset classes. Digital assets are 

already traded in many forms, such as spot and native crypto derivatives (e.g., 

perpetual futures). There are also futures and options listings on TradFi rails like 

the CME and more recently in equity format with the launch of ETFs.

HRP is uniquely positioned to offer clients access to trade digital assets across 

all of these products, which allows us to offer the kind of cross-margining and 

margin financing that institutions require to truly adopt the asset class in a 

meaningful way. The margining we can provide across products and asset 

classes also gives counterparties more control to execute different trading 

strategies more efficiently than they could before. 

Bmuipvhi!ejhjubm!bttfutǃ!voefsmzjoh!ufdiopmphz!jt!vojrvf!up!uif!bttfu!dmbtt-!uif!

market structure is similar to other asset classes in their early days. I tend to

ǆǍ!xf!usfbu!ejhjubm!bttfut!mjlf!boz!puifs!bttfu!dmbttǍ!

our institutional client base views it the same and 

turns to us to help them scale across the entire 

ecosystem in a safe and capital-fggjdjfou!nboofs/Ǉ

Interview with Hidden Road (cont.)

Executive Interviews

Continued on next page

link the evolution of the digital market to that of foreign exchange pre-prime 

brokerage, which was not available until the late 1990s. 

Before foreign exchange prime brokerage existed, there was no real industrial 

scale of foreign exchange as an asset class apart from a few bespoke deals in 

the space. There was no buy-side adoption of foreign exchange and only large 

buy-side institutions such as Soros, Tudor or Moore Capital had regular access 

to it

Because there was no convenient way to access the market due to a lack of 

prime brokerage infrastructure, a lot of institutional capital sat on the sidelines. 

Juǃt!b!wfsz!tjnjmbs!tupsz!up!uibu!jo!ejhjubm!bttfut!upebz/!Qsf-prime brokerage, FX 

trades were bilateral, which presented counterparty credit risk and settlement 

risk (i.e., Herstatt Risk). It was also capital-inefficient since it was all bilateral and 

had no netting.

Prime brokerages help solve these challenges for digital assets in the same way 

they helped solve them for FX. The FX market scaled from a few trillion a day in 

the 1990s to $6.6 trillion per day in 2019 (based on BIS data) .
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Having said that, one of the big differences between the digital assets and 

foreign exchange markets is that FX was driven by institutional activity first, 

followed by retail. The opposite is true for digital assets, where the market was 

really built first for retail and institutions are now looking to adopt. This poses a 

slightly different set of challenges when it comes to market structure and the 

industry is now working through them. 

One of the things we need to do in light of these challenges is to continue to 

scale institutional infrastructure, including prime brokerage, and move towards a 

horizontal build with a separation of duties between exchanges, custodians and 

prime brokerages. We need to work with regulators to get proper oversight and 

governance. The good news is that these things are well on their way.

ǆǍ!uif!\!ejhjubm!bttfuǃt!^!nbslfu!xbt!sfbmmz!cvjmu!gjstu!gps!

sfubjm!boe!jotujuvujpot!bsf!opx!mppljoh!up!bepqu/Ǉ!

Interview with Hidden Road (cont.)

Executive Interviews

Jǃe!bee!jt!uibu!uif!ejhjubm!bttfut!nbslfu!jt!opu!tuboebsej{fe-!xijdi!jt!tpnfuijoh!

we are trying to introduce. The lack of standardization feels like the early days of 

the interest rate swaps market where there was an undeniable demand to 

support both fixed and floating rates. It took the creation of ISDA and over 30 

zfbst!up!ftubcmjti!tuboebset!jo!uibu!joevtusz/!Jo!nz!qfstqfdujwf-!juǃt!fbsmz!gps!uif!

digital market but things are moving fast and generally in the right direction. I 

epoǃu!fyqfdu!ju!up!ublf!41!zfbst!gps!uif!ejhjubm!bttfut!nbslfu!up!mppl!npsf!

standardized than it is today.

Continued from prior page

How do those differences impact Hidden Road operationally across 

asset classes?

Hidden Road has built a horizontal prime brokerage and clearing infrastructure 

using modern technology and techniques. Based on demand tracing back 

several years, we decided to extend our platform to include digital assets, which 

made us the first and only unbundled prime brokerage in the space. Given that 

we treat digital like any other asset class, we were able to quickly add it to our 

platform. The 24/7 nature of the asset class is something we needed to plan for, 

but we were able to handle that both operationally and technologically. We 

started in FX, which trades in pairs like digital assets, so working to the various 

settlement windows for spot, for example, was not that much of a lift. One thing 

Going forward, how do you expect the digital assets and traditional 

capital markets data ecosystems to evolve? Will they grow apart or 

converge?

Converge; they already have for the most part. A couple of examples ƿ Bitcoin 

on CME recently launched and it already has the largest open interest in the 

qspevdu!fwfo!xjuipvu!3508!usbejoh!zfu"!Boe!xf!epoǃu!offe!up!mppl!nvdi!gvsuifs!

than the success of the US BTC ETF ƿ its record traction speaks for itself. The 

BTC ETFs were a critical step as they truly opened up the US market, which is 

largely equities-centric. Putting BTC into a regulated, equity format is the last 

and final step for expanding digital into its own fully-fledged asset class. 

Continued on next page
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Uifsf!bsf!tujmm!fmfnfout!pg!obujwf!ejhjubm-!tvdi!bt!EfGj-!xijdi!bsfoǃu!zfu!sfbez!up!

cater to large institutional investors. AML/KYC policies need to improve, which 

will then help drive the size of liquidity available ƿ both of which are attributes 

that institutional names require to access.

Interview with Hidden Road (cont.)

Executive Interviews

What features of the digital assets data ecosystem do you expect to 

be adopted in traditional asset classes, and what can those 

traditional asset class data ecosystems learn from the digital assets 

space? 

There has been great innovation coming from the native crypto market. The 

launch of the perpetual futures swap contract is a good example and I think we 

xjmm!tff!tpnf!usbejujpobm!nbslfut!bepqu!uiftf!spmmjoh!dpousbdut!tjodf!uifz!epoǃu!

force clients to deal with curve dynamics such as backwardation, contango and 

the cost of rolling the futures. Shorter settlement cycles and the 24/7 nature of 

the market also help with efficiencies, in addition to reducing gap risks when 

markets are essentially closed from trading.

53

Continued from prior page
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Executive Interviews
Interview with Kaiko

Bio:

Ambre Soubiran is a finance and technology executive with a first decade of experience in equity derivatives and a second decade 

of experience in the blockchain and cryptocurrency industry. She is currently the CEO of Kaiko, a leading provider of cryptocurrency 

market data, analytics and indices, offering businesses institutional -grade and regulatory-compliant data solutions. 

Ambre has raised over $70M in venture funding for Kaiko and has scaled the company from scratch to a global company with 

offices in New York, London, Paris, and Singapore. Kaiko is today the only founder-led independent provider of crypto-benchmark 

and indices, issuing EU BMR and IOSCO compliant benchmark rates and indices servicing the Derivatives, ETF, and ETP industries. 

Prior to joining Kaiko, Ambre worked as a banker for HSBC in London, structuring equity derivatives and equity-based financing 

solutions (Global Markets & Equity Capital Markets). Ambre has a Masters Degree in Applied Mathematics and Computer Science 

from Paris Dauphine, she has a passion for world-changing technology, and has been interested and invested in digital assets 

since 2012.

Ambre Soubiran
Founder & CEO
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Can you tell us a bit about your background, how you got interested 

in digital assets, and what led you to found Kaiko?

I spent the first decade of my career working in the capital markets industry, as 

an equity derivatives sales and structurer for HSBC London. I have a passion for 

world-changing technologies and have been personally interested and invested 

in the digital assets space since 2012. I rapidly came to the conviction that 

blockchain would reinvent banking, financial markets and pretty much any 

industry that is heavily reliant on contract execution. 

And it was evident that such a world would be data driven. This is what led me to 

leave banking for Kaiko, with the objective to create the market data leader in a 

blockchain-enabled financial industry. 

Financial markets are currently running on old, discrepant, and uncoordinated 

systems, leading to the need for entire control functions, such as middle and 

back offices, to manage transitions, corporate events, settlements, etc. This is 

becoming an obsolete way to manage the execution of contracts between 

parties as we now have a technology, blockchain, that enables contract 

execution in a streamlined, transparent, secure, and cost-efficient manner. In 

that world, having accurate data is key as there are no more middlemen to 

intervene in the execution process. 

ǆJ!sbqjemz!dbnf!up!uif!dpowjdujpo!uibu!cmpdldibjo!xpvme!

sfjowfou!cboljohǍ!\mfbejoh^!nf!up!mfbwf!cboljoh!gps!

Kaiko, with the objective to create the market data leader 

in a blockchain-fobcmfe!gjobodjbm!joevtusz/!Ǉ

Interview with Kaiko (cont.)

Executive Interviews

Continued on next page

How does your background in a data-heavy part of traditional 

capital markets influence your approach to the digital assets space 

boe!uif!cvtjoftt!zpvǃwf!cvjmu@

Nz!fyqfsjfodf!jo!!ǆTradFiǇ!ibt!cffo!fzf-opening to me both on where we are 

coming from and where we are heading to, i.e. an integration of blockchain 

technology into the core infrastructure of the capital markets industry in order to 

benefit from operational efficiencies, at scale. 

I do not believe in a fully decentralized world, rather one where we leverage 

centralized, audited and regulated market infrastructure companies (banks, 

custodians, exchanges, etc.) and then streamline the execution processes.

Where is Kaiko on the corporate journey today, what products do 

you offer?

Kaiko will be 10 years old this year, making it a veteran in the still nascent 

blockchain industry. We are now recognized as the leading tier 1 digital assets 

market data provider in financial markets globally. We have been serving 

financial institutions, from banks to regulators, as well as large international 

blockchain enterprises from exchanges to custodians and on-chain 

applications.
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Quality data is needed everywhere and our job is to provide every stakeholder 

with robust, compliant, state of the art market data. This is fueling a variety of 

use cases  from portfolio valuation to strategy backtesting, performance 

reporting, charting, analysis, indices, and pre- and post-trades.

We provide all the data needed in such situations. Of course, we start by 

providing clean and standardized market data, down to the individual tick level, 

both on centralized exchanges and on-chain financial protocols. Besides, we 

also offer data aggregates, financial analytics and crypto indices that are needed 

to operate and invest in digital asset markets.

We empower market participants with global connectivity to real-time and 

historical data feeds, with solutions ranging from portfolio valuation to strategy 

backtesting, performance reporting, charting, analysis, indices, and pre- and 

post-trades.

ǆRvbmjuz!ebub!jt!offefe!fwfszxifsf-!boe!pvs!kpc!jt!

to provide every stakeholder with robust, 

dpnqmjbou-!tubuf!pg!uif!bsu!nbslfu!ebub/Ǉ

Interview with Kaiko (cont.)

Executive Interviews

How important is it for you to have a BMR-compliant solution and 

what differentiation does that create?

Kaiko Indices is registered with the French Market Authority as a Benchmark 

Administrator, bringing a level of sophistication similar to the biggest players in 

the market à la MSCI, S&P Dow Jones, or FTSE Russell.

Seeing as Lbjlpǃt goal is to empower financial institutions with actionable and 

reliable crypto asset data solutions, having a BMR-compliant offering enables us 

to offer investable data strategies that can be replicated and offered to

Continued from prior page investors. It strengthens our current positioning as a trustworthy player and is 

a must for our institutional investors and financial professionals.

Although a digital asset-native company, your clients extend well 

beyond that space - what client segments do you target and where 

are you winning clients today?

Our clients include market supervision bodies, financial institutions, and large 

enterprises in need of market data, analytics, and indices. 

We currently serve over 150 clients that can be broken down among buy-side 

(asset managers, hedge funds, pension funds, mutual funds, VCs, PE, etc), 

sell-side (investment banks, brokers, market makers and product issuers (ETF 

& ETP), market infrastructure (custodians, exchanges, OTC desks and 

payment providers), tax, audit, consulting, tech solutions (data distributors, 

terminals, financial ISVs), government & standards (regulators, central banks, 

ratings agencies), and web3 (oracles and DeFi protocols).

Continued on next page
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Interview with Kaiko (cont.)

Executive Interviews

We are the only market data provider in blockchain that offers full-fledged 

capital markets-style data services; Lbjlpǃt focus has always been to cater for 

financial institutions and large regulated companies, and as such, we have 

invested significantly in:

ÅCompliance ƿ SOC 2 Type 1 and Type 2 audit by a big four, 

ÅRegulation ƿ our Kaiko Indices business unit operates under the 

FTNBǃt!Cfodinbsl!Sfhvmbujpo-!

ÅSupport ƿ 24/7 global support, and 

ÅTechnology ƿ we operate at scale and deliver through cloud, internet, 

fiber network, and directly on-chain.

Pof!uijoh!uibuǃt!ejtujodujwf!bcpvu!zpvs!Dpnqboz-!sfmbujwf!up!nptu!jo!

the digital assets space, is the physical footprint you have. Can you 

tell us about that footprint, how it forms part of your corporate 

culture, and what it means for your client relationships? 

We have offices in NYC, London, Paris, Singapore, and Hong Kong. We have 

cffo!hmpcbm!tjodf!ebz!pof!xjui!ǂcpput!po!uif!hspvoeǃ!jo!psefs!up!nffu!uif!

industry in person and create lasting relationships. Kaiko offers institutional -

grade services and focuses on the regulated part of the crypto industry, and I 

always felt it was important to meet clients in person. Our headquarters (tech, 

product, finance, HR, and other support functions) are in Paris, however all our 

client-facing staff are located in our offices across NYC, London, and Singapore. 

We nurture a corporate culture fostering a sense of commitment, collaboration, 

and stability, which bolsters client relationships and trust -- this goes through 

face-to-face interactions. In a nutshell, we are keen on building a digital assets 

company present in real life! 

How do you expect the digital assets data ecosystem to evolve, and 

what lessons are there to be learned from the traditional asset 

classes where big differences exist between institutional and retail 

solutions?

The distinction between institutions and retail will remain because their needs 

are different.

Continued on next page

Continued from prior page
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ǆǍ!uif!wbmvf!qspqptjujpo!uibu!Kaiko offers lies less 

in the actual raw data than in the technology and 

ǂqmvncjohǃ!sfrvjsfe!up!dpotvnf!boe!joufhsbuf!uijt!

data in real time and at scale, in a clean and 

tuboebsej{fe!gpsnbu/Ǉ

Interview with Kaiko (cont.)

Executive Interviews

exchanges often focus on rapid growth and user acquisition, leading to a trend 

of offering data for free. As the digital asset market matures and regulatory 

requirements evolve, we are starting to see changes in this approach, with 

some exchanges moving toward data monetization strategies.

That being said, the value proposition that Kaiko offers lies less in the actual 

sbx!ebub!uibo!jo!uif!ufdiopmphz!boe!ǂqmvncjohǃ!sfrvjsfe!up!dpotvnf!boe!

integrate this data in real-time and at scale, in a clean and standardized 

format. When it comes to DeFi data, this is yet another technical and IP 

challenge, as the data is indeed public but hard to make sense of. 

Finally, most of the IP-owned data products (Kaiko Analytics and Kaiko 

Indices) require a whole set of skills and resources that are hardly reachable 

by clients directly. Regardless of whether cryptocurrency exchanges start 

monetizing the raw data, the need for access and intelligence over the raw 

data will not change. 

So just as in financial markets, digital assets slowly but surely are structuring 

uifntfmwft!jo!uif!uxp!nbslfu!tfhnfout!pg!jotujuvujpot!boe!sfubjm/!!Xibuǃt!ofx!

with digital assets is the embedded openness and programmability. 

Another lesson learned from traditional asset classes is regulation. We are 

slowly exiting a long period of incubation with digital assets and recent market 

events showed that despite good intentions, integrity is difficult to attain without 

regulation. Digital assets will grow in maturity, just as the web did.  

At Kaiko, we have taken the B2B, institutionalized approach from day one. We 

have stuck to implementing best practices transposed ƿ and barely adapted ƿ 

from financial markets in traditional assets. From a data-driven perspective, the 

quality of the data in the operations of our clients does not suffer any 

compromise. Fact is that such a need for quality is voiced by institutional 

clients.

Continued from prior page

Is it sustainable that trading venues derive meaningful revenues 

from the sale of data in traditional asset classes, while most digital 

asset exchanges provide their data free of charge?

The sustainability of deriving revenues from data sales differs between 

traditional and digital asset exchanges due to various factors, including market 

maturity, regulatory environment, institutional participation, and the competitive 

landscape.

While traditional exchanges have well-established revenue models, digital asset
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Interview with Kaiko (cont.)

Executive Interviews

Where do you see Kaiko in 3 ƿ 5 years? 

Dszqup!jt!kvtu!uif!cfhjoojoh/!Upebz-!xf!bsf!beesfttjoh!uif!joevtuszǃt!offe!gps!

clean, independent, regulated data to power applications and financial 

products referencing crypto assets (eg: ETPs, ETFs, Derivatives) and this will 

drive most of Lbjlpǃt growth in the next 1-3 years. 

However, I am a big believer in the fact that blockchain technology provides 

the traditional capital markets industry with an incredibly powerful underlying 

infrastructure to compute and execute traditional financial contracts, 

referencing traditional financial assets. 

j/f/!upebz-!xf!bsf!ǆqbdlbhjoh!dszqup!jo!tradfi xsbqqfstǇ-!cvu!J!cfmjfwf!uif!gvuvsf!

mjft!jo!ǆqvuujoh!tradfi on on-dibjo!sbjmtǇ/!Uif!ebz!xf!xjmm!cf!vtjoh!cmpdldibjo!

infrastructure to execute traditional financial transactions, the role of a data 

provider that is fluent in both tradfi market data and blockchain infrastructure 

will be paramount-- and this is the role Kaiko will play in the a future 

blockchain-enabled capital markets industry. Data will be a reference, but data 

will also be a catalyst for the onchain executing and delivery of financial 

contracts and services. 

Our journey began with crypto market data, but we've since grown into 

something far more significantǀa sophisticated market data powerhouse for 

the digital asset ecosystem.  The market's appetite for precise, trustworthy 

information will only intensify.
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Executive Interviews
Interview with Lukka

Robert Materazzi
CEO

Bio:

Robert Materazzi is CEO of Lukka, a leading digital asset company for both crypto-related tax and enterprise data services. 

Lukka has processed transactions worth over $8.1 trillion, supports 80 blockchain protocols, and has 6 years of SOC 

attestations. 

Prior to being the CEO of Lukka, Robert was a risk, technology, and cybersecurity consultant at PwC and an officer in the US 

Marine Corp.
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Please tell us a bit about your background and what led you to join 

Lukka.

Following my graduation from Florida State University with a Multi-National 

Business Degree, I joined the United States Marine Corps, where I trained as a 

USMC officer and then served as an AH-1W Super Cobra Pilot for 9 years. In 

3124-!J!kpjofe!QxDǃt!Gjobodjbm!Tfswjdft!Bewjtpsz!qsbdujdf!bt!b!nbobhfnfou!

consultant, where I was exposed to large-scale risk, regulatory, cybersecurity, 

and technology transformations that were mostly driven by post-2008 financial 

crisis banking regulation.

In 2018, I was introduced to Libra (Libra was changed to Lukka in early 2019) 

and joined without any direct reports focused on enterprise sales. I made the 

decision to join a high-sjtl!ǆdszqup!tubsuvqǇ!gpmmpxjoh!b!upo!pg!sftfbsdi-!xifsf!J!

recognized that a blockchain ecosystem had formed that enabled any asset to 

be exchanged for any other asset, without fiat, in fractional quantities, and 

across borders. There is no way that this technology will not redefine all 

commerce globally, and Lukka was building a risk-mature financial reporting 

software using accurate and clean data while aligning its organization and 

processes to trusted existing risk frameworks (AICPA SOC Frameworks) in a 

ofx!boe!izqfs!joopwbujwf!fdptztufn!uibu!ejeoǃu!ibwf!nboz!svmft-!sfhvmbujpot-!ps!

standards. I was confident that when traditional financial institutions finished 

arm wrestling with their risk committees and began adopting digital assets into 

their operations, that Lukka would be in a unique position to support them (and 

their robust vendor risk processes) in a mature way.

Lukka had just scaled to about 25-30 people when I joined. The first 18 

months, like most early-stage startups, led to me taking on several other roles 

including leading sales, marketing, product, engineering, and ƿ ultimately ƿ all 

of our front office teams. In March of 2020, I was asked to fill the role of 

Interim Co-CEO together with the COO of Lukka, Nick Ogurstov. This was 

about a week prior to the beginning of the COVID pandemic affecting NYC, the 

only office location for Lukka at the time. This was a defining year for Lukka 

that concluded with the announcement of our Series C, led by State Street in 

December, at which point I was asked to remain as the sole CEO and Nick 

stepped into his Executive Chairman role. 

Lukka raised over $175 million in capital through four fundraises in the 18 

months following March of 2020, we launched our data products business, 

scaled the team from about 50 to over 220 FTE through both organic growth 

and three acquisitions (Blox, Venato, and Coinfirm), have expanded our offices 

globally (NYC to Zug, Singapore, Dubai, Naples FL, and Poland with remote 

teams in several more countries) to support thousands of businesses in over 

55 countries today.

ǆJ!nbef!uif!efdjtjpo!up!kpjo!b!ijhi!sjtl!ǂdszqup!tubsuvqǃ!

gpmmpxjoh!b!upo!pg!sftfbsdiǍboe!Lukka was building a risk-

mature financial reporting software using accurate and clean 

data while aligning its organization and processes to trusted 

fyjtujoh!sjtl!gsbnfxpsltǍ!Ǉ

Interview with Lukka (cont.)

Executive Interviews

Continued on next page
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Today, I proudly service a one-of-a-kind global team as the Chief Executive 

Officer of Lukka. The crypto industry is incredibly dynamic, learning is constant, 

and scaling a global company requires non-stop problem solving under pressure 

ƿ I absolutely tap into the experiences that I gained from my time in both The 

United States Marine Corps and PwC every day.

ÅPricing and valuations products, such as our flagship Lukka Prime 

product which values actively traded digital assets by automatically 

and dynamically selecting a principal market using a transparent, 

unbiased methodology designed by accounting industry veterans, 

graduate student programs, and our data team. We have numerous 

other pricing related products and create custom data products on a 

regular basis; and 

ÅLastly, quantitative and analytical data products such as implied 

interest rates and volatility surfaces. We are constantly using our 

immense data collection to create new derived data products based 

on customer requests.

3. On-Chain Analytics Products: Lukka recently acquired Coinfirm Analytics 

as Mvllbǃt flagship product for Blockchain Analytics, AML Risk 

Assessment, and AML Risk Monitoring. 

ǆLukka offers a comprehensive suite of data-

focused products across three main product lines, 

supporting all types of businesses with a focus on 

providing and / or managing data that is reliable 

boe!bddvsbufǇ

Interview with Lukka (cont.)

Executive Interviews

By now, Lukka has quite a broad array of products and solutions; 

can you walk us through the full scope of the offering today?

Lukka offers a comprehensive suite of data-focused products across three main 

product lines, supporting all types of businesses with a focus on providing 

and/or managing data that is reliable and accurate. Product lines include: 

1. Enterprise Data Management SaaS: Designed for enterprises to manage 

their financial crypto asset trade & transaction data and integrates numerous 

data products for standardization, valuation, compliance, or other purposes. 

Most customers manage and reconcile large volumes (millions and often 

hundreds of millions) of transactions and utilize customizable financial 

reporting templates to support corporate tax and accounting books and 

records in a fully auditable solution.

2. Enterprise Data Products: over the past 5 years, we have built a series of data 

products to support the full trade lifecycle, including: 

Å Qualitative data products such as Lukka Reference Data, Mapping 

Data, Crypto Actions, and LDACS (Lukka Digital Asset Classification 

Standards); 

Continued from prior page

Continued on next page



FT PARTNERS RESEARCH 63

With over 40 thousand entities monitored and 300 million+ wallet addresses and 

transactions screened monthly, Coinfirm Analytics delivers a comprehensive 

view of the ecosystem with real-time alerts, reports, and risk ratings. Case 

management allows for investigations and evidence collection pertaining to 

blockchain wallet addresses, and risk scores can be viewed from within the 

platform or can be exported in the form of reports. Coinfirm Analytics is fully 

auditable and uses institutional-grade data at its foundation.

ǆBmm!Lukka products are built to be institutional -

grade and receive attestation reports and 

certifications utilizing trusted, globally recognized 

ufdiopmphz!sjtl!gsbnfxpslt/Ǉ

Interview with Lukka (cont.)
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operating in multiple countries.

What are the key client segments, including geographies, you 

serve today? What pain points do you address for those clients?

Our customers include all types of businesses, both digital asset-native, and 

traditional finance as they interact with crypto and digital assets. This 

includes, but is not limited to: regulators, tax authorities, government agencies, 

digital asset exchanges, trading desks, CPA & accounting firms, banks, fund 

administrators, miners, protocols, fund and financial auditors.

Our customers' needs are all centered around data. Our software manages 

their data and our data products support various processing across the full 

trade lifecycle.

What is Mvllbǃt unique selling point?

Lukka is now the only company in the world to support all of the products as 

described above as a single service provider. All of our products compliment 

each other ƿ most customers subscribe to more than one. 

All Lukka products are built to be institutional-grade and receive attestation 

reports and certifications utilizing trusted, globally recognized technology risk 

frameworks. Risk maturity is built into Mvllbǃt culture and DNA. Lukka was the 

first in the industry to complete an AICPA Service Organization Controls (SOC) 1 

Type II and SOC 2 Type II audits. All Lukka products are built with these 

frameworks at the center of their design and architecture. Lukka has maintained 

SOC audits from a top 10 auditor for 6 years and has also obtained the security-

focused ISO/IEC-27001 certification. 

Lastly, we do this in a global footprint and continue to expand our team and 

support to regions of the world. Our products are built with a global mindset as 

the crypto ecosystem is global and many of our customers' needs are related to

Continued from prior page
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ǆXf!mpwf!up!dpmmbcpsbuf!xjui!pvs!dvtupnfst!po!ofx!

ideas and products and have formed a formal 

Solutions and Implementation team for this 

qvsqptf/Ǉ

Interview with Lukka (cont.)

Executive Interviews

for post-trade valuations as they do not align to accounting guidelines - this 

was the birth of Lukka Prime. We started with research and a whitepaper and 

then solicited feedback from every auditor that would give it to us for over 18 

months before launching Lukka Prime into production for customer use. Much 

of the infrastructure required to create these products is used today for the 

rest of our products and we build them frequently with a customer design 

partner of some kind. Additionally, we employ a team of quantitative 

researchers that work hand in hand with our product teams to design new 

data products on a continuous basis. We love to collaborate with our 

customers on new ideas and products and have formed a formal Solutions 

and Implementation team for this purpose.

Lastly, the newest addition of our Coinfirm on-chain analytics products follows 

that same theme - we responded to customer feedback when they said they 

have constantly growing coverage needs and usually use multiple providers in 

that space.

Unsurprisingly, you work with a lot of crypto -native businesses. You 

have also partnered with or count major non-native businesses as 

your clients, such as S&P Global and IHS Markit. How does working 

across these different segments differ, and what does it tell you 

about the future of the digital asset market?

We designed our team and products to cater to the most risk-mature financial 

institutions in the world and support many of them today. In parallel, we have 

watched many crypto-native businesses scale, mature their risk governance, 

and undergo formal financial audits, in contrast to traditional FIs that already 

have this in place. We go to great lengths to hire experts in multiple fields so that 

we can support our customers with education as part of our sales processes. 

Over the past two years, we have seen a ton of movement of people from 

traditional roles to crypto and then back.

Can you speak a bit more about the company evolution, having 

moved from a reporting and analytic tool that consumed data into 

becoming a data vendor in your own right?

When I joined Lukka, we were building our first Enterprise SaaS product and in 

order to make it work we needed to integrate data. We built Lukka Reference 

Data internally instead of licensing it so that it could support our SaaS 

customers. Customers quickly began to ask for it as a standalone data feed to 

support their custom systems and we listened to them. Around the same time, it 

was repeatedly pointed out that VWAPs or other averages were not appropriate
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Dbo!zpv!fyqmbjo!uif!ejhjubm!bttfu!dmbttjgjdbujpo!tztufn!zpvǃwf!cvjmu!

and the importance thereof? 

The Lukka Digital Asset Classification Standard, or LDACS, is a detailed and 

comprehensive structure consisting of a five-tier hierarchical taxonomy with the 

purpose of improving transparency and efficiency in assessing and analyzing 

digital assets. LDACS  jt!eftjhofe!up!gvmgjmm!uif!hmpcbm!ejhjubm!bttfu!dpnnvojuzǃt!

need for a complete and globally accepted taxonomy to classify digital assets. 

Furthermore, the LDACS  provides a means to conduct a multitude of digital 

asset investment activities, including researching trading strategies, quantitative 

research, benchmark construction, portfolio performance measurement and 

evaluation, pre- and post-trade analysis, and risk management assessments.

Interview with Lukka (cont.)

Executive Interviews

all over the world and is incredibly diverse. We are very proud of our team and 

do our best to be thoughtful when hiring and developing them to match our 

most important cultural values. This is shown in our retention of both 

customers and team members ƿ culture can make or break a company and 

we are very proud of ours.

ǆIbwjoh!bo!bqqsfdjbujpo!gps!sjtl!nbobhfnfou!ibt!

definitely paid off in the long -term, even though in 

2018 and prior there was less appreciation for the 

tuboebset!xf!nbjoubjofe/Ǉ

In some ways, Lukka is representative of the larger digital asset 

economy, with lean periods, successful raises, acquisitions, and a 

focus on innovation. How does that shape your thinking about 

organizational growth, the corporate culture, and the value of the 

individual people that make up the firm? 

Having an appreciation for risk management has definitely paid off in the long-

term, even though in 2018 and prior there was less appreciation for the 

standards we maintained. This is typical of early-stage companies so we 

targeted the larger ones first and then evolved our product to support smaller 

customers, usually with smaller budgets, afterwards. Additionally, we recognize 

that we have to be a global company to support this industry. Our team is from

Looking forward, what is the long-term vision for what you are 

building as a company? 

We are just getting started and look forward to continuing to expand our 

products and global footprint to support our customers and partners. I expect 

vt!up!mppl!bu!npsf!N'B!pqqpsuvojujft!bt!xf!tdbmf!pshbojdbmmz/!Xf!bsf-!bt!Jǃn!

sure most of the industry is, looking forward to this year, with what appears to 

be more favorable market conditions and material tailwinds.
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Interview with Nansen

Bio:

Bvsfmjf!Cbsuifsf!jt!Qsjodjqbm!Sftfbsdi!Bobmztu!bu!Obotfo!xjui!b!njttjpo!up!ǆtvsgbdf!uif!tjhobmǇ!pg!po-chain data by creating 

quantitative frameworks and investment research for digital assets. 

Prior to that, Aurelie helped to manage a USD~1bn macro hedge fund by contributing discretionary trade ideas and systematic 

investments signals.

Aurelie holds a Masters in Business / Management Economics from ESSEC and is a CFA Charterholder.

Aurelie Barthere
Principal Research Analyst
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What is your background and what brought you to the digital assets 

world?

My background is that of a buy-side multi-asset analyst for traditional assets, 

using macro and quantitative analyses to build multi-asset strategies and 

qpsugpmjpt/!Xifo!J!kpjofe!Obotfo-!ju!xbt!jo!qbsu!up!csjoh!uibu!mfwfm!pg!ǂTradFiǃ!

expertise and rigor to digital assets analytics and establish how they translate 

into the domain.

What conclusion have you arrived at, in terms of translating the 

traditional quant approach to digital assets? What similarities and 

differences do you see?

Behind markets and asset prices, there is human psychology and human-

designed algorithms. Traditional quant factors such as momentum or micro 

quantitative factors work as well for crypto as they do for equity markets. 

Positioning and sentiment indicators in linear and non-linear instruments are 

useful for trading crypto.

Dszqup!ejggfst!gspn!ǆusbejujpobmǇ!gjobodjbm!bttfut!tjodf!ju!epft!opu!dbssz!b!

ǆgvoebnfoubmǇ!wbmvf-!tvdi!bt!b!ejwjefoe!zjfme!ps!b!dpvqpo!uibu!pof!dbo!ejtdpvou!

and estimate. This leads to price, volume, and social sentiment data differences 

as the key drivers for crypto prices. Crypto prices, especially for the higher 

market-cap coins, have had a positive trend over the years, but with more 

significant, double-digit drawdowns than equities, hence the importance of a 

strict risk management system. At Nansen, we have designed a risk

management indicator that our clients use to overlay their investment and 

trading strategies, including on-chain and off-chain data.

Where is Nansen in its corporate journey today? What are the key 

products/services you offer and what client segments do you 

target?

Obotfo!ibt!hspxo!gspn!b!qvsf!ebub!bobmzujdt!qspwjefs!uibu!ǆmbcfmtǇ!po-chain 

wallets with names and behavioral features to a more signal-oriented research 

and analytics company that tries to distill the trading signals for clients. 

Nansen has also developed a staking platform and just hit USD 1bn in total 

value locked, four months after launch.

Our clients range across the full spectrum of market participants,  from retail 

and UNHW traders to institutional investors and crypto protocols and chains.

ǆDszqup!ejggfst!gspn!ǆusbejujpobmǇ!gjobodjbm!bttfut!

tjodf!ju!epft!opu!dbssz!b!ǆgvoebnfoubmǇ!wbmvf-!tvdi!bt!

a dividend yield or a coupon that one can discount 

and estimate. This leads to price, volume, and social 

sentiment data differences as the key drivers for 

dszqup!qsjdft/Ǉ

Interview with Nansen (cont.)
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How do those different client segments formulate their investment 

uiftft-!boe!xibu!spmf!epft!Obotfoǃt!tfswjdf!pggfsjoh!qmbz!jo!uijt@

Nansen helps deliver on-chain and off-dibjo!ǆtjhobmtǇ!up!dmjfout-!sbohjoh!gspn!

trading indicators to limit price drawdowns and select liquid tokens, to due 

diligence tools on how concentrated a token supply is on-chain, the main 

entities holding it, etc.

As a general observation - and this varies on a case by case basis - I do observe 

individuals as slightly less data-driven and supplementing signals with what you 

njhiu!dbmm!ǂdpnnvojuz!jotjhiut!0!joufmmjhfodfǃ/!THis is one way that the social 

element that defined much of the early years of on-chain activity continues to 

influence investment decisions.

Nansen has built the Alpha community specifically to cater to those 

crypto-native individual investors; can you tell us more about what 

that community is and how it works?

The Alpha community comprises seasoned investors and traders who exchange 

expert tips and information to help each other improve. Our community is very 

connected, attending conferences, and attuning to new narratives, e.g., the AI 

agent narrative that emerged six months ago in our channel.

What can data offerings in traditional asset classes learn from 

digital assets and, conversely, what can data offerings in digital 

assets learn from traditional asset classes?

On-dibjo!ebub!bsf!cfdpnjoh!jodsfbtjohmz!ǆdmfboǇ!boe!fggjdjfou!evf!up!

professional analysts entering the crypto space and demanding stable time 

series, introducing traditional analytical frameworks to tackle crypto assets. 

With a As we write, the future US president just launching ed a multi-billion 

ǆnfnfǇ!uplfo-!/!Ttraditional investors, however conservative, can no longer 

jhopsf!ǆtqfdvmbujwfǇ!dszqup!bt!bo!bttfu!dmbtt/!J!xpvme!opu!cf!tvsqsjtfe!jg!xf!

witness more buy-side investors allocate a small percentage of their portfolio 

up!dszqup!)CUD!up!tubsu!xjui*/!Xf!dpvme!tff!uif!fnfshfodf!pg!b!ǆ6-55-51Ǉ!

default portfolio (BTC-equity-fixed income) in the next four years. These 

traditional financial services providers will therefore require on-and off-chain 

data related to their investments to be delivered in formats and at a quality 

point equivalent to those of traditional asset classes.

ǆPo-dibjo!ebub!bsf!cfdpnjoh!jodsfbtjohmz!ǆdmfboǇ!boe!

efficient due to professional analysts entering the 

crypto space and demanding stable time series, 

introducing traditional analytical frameworks to 

ubdlmf!dszqup!bttfut/Ǉ
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Looking forward, how do you expect the digital assets data 

landscape to evolve?

With the US policy momentum, I expect traditional sell-side financial firms such 

as asset managers, trading platforms, and payment platforms to become more 

intertwined with crypto companies and protocols. This will probably start with 

payments and financial instruments such as derivatives and ETFs, where 

attractive fees can be generated for intermediaries. As this happens, the 

aforementioned data needs will result in a blurring and, eventually, merging of 

digital assets with traditional financial services. 

ǆJ!fyqfdu!usbejujpobm!tfmm-side financial firms such as 

asset managers, trading platforms, and payment 

platforms to become more intertwined with crypto 

dpnqbojft!boe!qspupdpmt/Ǉ

Interview with Nansen (cont.)

Executive Interviews



FT PARTNERS RESEARCH 70

Executive Interviews
Interview with The Tie

Bio:

Joshua Frank is Co-Founder & CEO of The Tie, the leading provider of information services for digital assets. The Tie services 

more than 150 leading institutional investors via their terminal offering and API solutions. 

Prior to co-founding The Tie, Josh worked as a consultant at SS&C Technologies, focused on building out their post-trade 

settlement business.

Joshua Frank
Co-Founder & CEO



FT PARTNERS RESEARCH

What is your background and how did you come to found The Tie?

I started my career working at SS&C Technologies focusing on post-trade 

settlement tech. It was during that time when I started really diving into crypto. 

Bored at my job and recognizing the inefficiencies of digital asset markets and 

the lack of information, I left SS&C to start The Tie six years ago. 

On the terminal front we currently offer everything pre-trade, but will look at 

expanding into full institutional workflow in the coming years. Our goal is to 

continue to grow and increase usage over time by offering a range of 

additional services. 

Juǃt!pcwjpvtmz!cffo!b!uszjoh!35!npouit!gps!uif!dszqup!0!ejhjubm!

assets space. How has this impacted your business and where are 

you now? 

The initial impacts of the Luna collapse slowed down institutional adoption 

and extended the sales cycle for us and other companies in crypto. The FTX 

collapse was more drastic - with many firms in the space halting any new 

software purchases until the end of 2022 and many of our crypto-native 

clients going out of business. However, we managed to grow through the bear 

market and are now starting to see significant year-over-year growth driven by 

large traditional players - particularly on the asset management and banking 

side entering the space.

ǆUif!Ujf!jt!uif!mfbejoh!qspwjefs!pg!jogpsnbujpo!

tfswjdft!gps!ejhjubm!bttfutǍUif!Ujf!Ufsnjobm!jt!uif!

fastest and most comprehensive workstation for 

jotujuvujpobm!ejhjubm!bttfu!jowftupst/Ǉ

Interview with The Tie (cont.)
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Ufmm!vt!bcpvu!uif!Ujf-!xibu!zpvǃwf!cvjmu!tp!gbs!boe!xibu!zpvǃsf!

looking to build. 

The Tie is the leading provider of information services for digital assets. Our 

core offering, The Tie Terminal, is the fastest and most comprehensive 

workstation for institutional digital asset investors. The Terminal is an all-in-one 

solution for monitoring digital assets,  aggregating real-time news and on-chain, 

derivatives, sentiment, market, developer, governance, NFT, macro, and risk data 

in a powerful and intuitive platform.

On the Terminal side our clients include the leading traditional and crypto-native 

hedge funds, asset managers, OTC desks, market makers, VCs, banks, prime 

brokers, and other institutional market participants.

From a high level our business can be viewed in three verticals. Institutional 

Services which includes The Tie Terminal and APIs, Data Redistribution - we 

license data to leading trading venues and retail platforms, and Corporate 

Access and Advisory Services which is our business line focused on investor 

relations and institutional access. 
71
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You focus on primary news sources. Can you explain what that 

means and how it differentiates you from other news or data 

providers in the digital assets space?

The initial impacts of the Luna collapse slowed down institutional adoption and 

extended the sales cycle for us and other companies in crypto. The FTX collapse 

was more drastic, with many firms in the space halting any new software 

purchases until the end of 2022 and many of our crypto-native clients going out 

of business. We are continuing to see the financial struggle of many funds that 

were impacted; however, our business actually grew over the subsequent 6 

months due in large part to adoption by large traditional institutional investors. 

Real-time news is critical for identifying opportunities and managing risk, but 

by the time media sites cover a story, the window of opportunity has often 

closed. The Tie goes directly to the source to deliver a direct stream of news 

from thousands of primary and secondary sources including tokens, 

exchanges, SEC filings, companies, funds, courts, and regulators. Our speed 

and comprehensiveness of coverage is why three of the four largest crypto 

publications are clients of The Tie and rely on SigDev as their main source of 

breaking stories.

Ibwjoh!uipvtboet!pg!tpvsdft!pg!ofxt!jtoǃu!ifmqgvm!jg!uibu!ofxt!jt!opjtf!ps!

irrelevant. The Tie runs all of our news through proprietary models that tag 

news items with tags associated with thousands of different coins, 

companies, and crypto-related topics. Our crypto-native experts continually 

monitor these models to ensure maximum accuracy, so when you need to 

know about Avalanche ($AVAX), for example, you do not receive stories about 

the natural disaster or the NHL team from Colorado.

ǆPof!pg!uif!gjstu!ebubtfut!xf!fwfs!cvjmu!boe!bnpoh!

the richest that we offer is our news. News moves 

markets. That is particularly the case in crypto, 

where fundamentals are less widely accepted and 

bttfut!bsf!npsf!wpmbujmf//Ǉ

Interview with The Tie (cont.)
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You focus on primary new sources. Can you explain what that 

means and how it differentiates you from other news or data 

providers in the digital assets space? 

One of the first datasets we ever built and among the richest that we offer is our 

news. News moves markets. That is particularly the case in crypto, where 

fundamentals are less widely accepted and assets are more volatile. The lack of 

centralization of information in crypto makes succinctly and efficiently tracking 

news seem implausible, with institutions often missing market moving rulings 

from regulators, major announcements, or token outages and hacks. That is 

why we built SigDev - the most comprehensive and powerful way to track 

Significant Developments in crypto.

Continued on next page
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Beyond token and company tags, The Tie tags critical crypto events, including 

hacks, exchange outages, token listings, and partnerships, among others. By 

combining these tags, topics, and sources, our clients can create highly refined 

and customizable news feeds or select from our pre-set recommended feeds of 

high impact events like exchange listings, M&A, hacks, or regulatory rulings.

There is no firm in crypto that has anywhere near the breadth and depth of news 

coverage, comprehensiveness and accuracy of tagging, and length of history. 

The Tie offers more than four years of historical point-in-time news from over 

4,000 primary and secondary sources. If staying on top of news is critical for 

your operation, The Tie is the only choice.

And beyond the pre-tfu!ebub!gffet-!zpvǃwf!bmtp!cvjmu!b!mpx-code 

solution to ingest, display and process third -party web data that 

jtoǃu!obujwf!up!zpvs!qmbugpsn!ƿ how does that add to the user 

experience? 

Over the last few years, hedge funds, asset managers, and other institutional 

investors have shifted to building their own data platforms in house - sourcing 

data from dozens of different providers and seeking to build a unified 

experience. The reason being is that institutions want to visualize data from 

many providers in a single table or chart (for example using market cap from 

one provider, protocol revenue from a second, and unlock data from a third) or 

they want to create their own metrics or manipulations of data - something 

particularly prevalent in a market that lacks agreed upon on fundamentals. 

ǆjotujuvujpot!dbo!opx!xsjuf!TRM!ejsfdumz!up!Uif!Ujfǃt!

database to query any table or metric that we have 

built including on -chain, token unlock, market, 

sentiment, developer, news, and hundreds of other 

ebub!tfut/Ǉ

Interview with The Tie (cont.)
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In order to address these challenges, first institutions go out and purchase or 

source APIs from a wide range of vendors. Next, they have to build data 

pipelines to ingest that data and need to pay to host and store the data. Then, 

they need to normalize the data because each data provider in crypto has a 

different unique identifier for each asset. Next, they have to build 

dashboarding tools to visualize and manipulate that data. This is an extremely 

expensive and time consuming process - with some institutions investing 

months, if not years trying to build out the solution they need. 

Our new release called The Data Set Library, combined with our Custom 

Component Builder has completely solved this problem. On The Tie Terminal 

we have mapped the API docs of every major data provider in digital assets 

and in many cases included all of their data in the subscription cost to The Tie, 

and made it queryable without the need for an API key.  In addition, institutions 

dbo!opx!xsjuf!TRM!ejsfdumz!up!Uif!Ujfǃt!ebubcbtf!up!rvfsz!boz!ubcmf!ps!nfusjd!

that we have built including on-chain, token unlock, market, sentiment, 

developer, news, and hundreds of other data sets. Beyond traditional data

Continued on next page

Continued from prior page
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providers, we have also integrated OpenAI and other tools to give our users the 

ultimate flexibility in building and designing bespoke dashboarding.

Accessing all major data providers in crypto, institutions can write python to 

create tables, charts, and other visualizations of this data directly in the 

platform. A few practical examples of how this could be useful for an institution: 

(1) you want to feed thousands of daily news stories captured by The Tie into 

OpenAI to provide you with daily crypto market commentary, (2) you want to 

build a custom asset screener that combines metrics from multiple data 

providers, (3) you want to build a proprietary ratio like 90 day active 

addresses/market cap to analyze the market. All of this is now not only possible, 

but doable within minutes on The Tie Terminal. 

Our goal is to be the one-stop platform for a 360 degree view into the crypto 

market. This means offering hundreds of metrics, data sets, and tools out of the 

box, but also enabling our clients to bring their own data and 3rd party data sets 

onto our platform. Funds should not be in the business of software 

development - they deserve to have a single platform to track the market and 

that they can build on top of. Crypto is rapidly evolving. With dozens of layer 1s 

and 2s seemingly popping up overnight and novel metrics constantly being 

created - it is impossible for any one data vendor to service all clients needs with 

a one-size-fits -all approach. This is why we have built a modular platform, 

enabling clients to visualize all crypto data (native to The Tie Terminal and not) 

within a single screen.

ǆPvs!hpbm!jt!up!cf!uif!pof-stop platform for a 360 
degree view into the crypto market. This means 
offering hundreds of metrics, data sets, and tools out 
of the box, but also enabling our clients to bring their 
pxo!ebub!boe!4se!qbsuz!ebub!tfut!poup!pvs!qmbugpsn/Ǉ
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Can you tell us more about the types of analytics you offer out of 

uif!cpy-!ipx!zpvǃwf!foefe!vq!xjui!tvdi!b!sjdi!tfu!pg!bobmzujdt!

features, and what drives the development of new offerings?

The Tie offers market, derivatives, sentiment, news, on-chain, private 

company, NFT, governance, developer, staking, protocol financial, macro, 

equity, and unlock data out of the box. We have a team of ~70 which is 

dominated by data scientists and engineers and have been building crypto 

data solutions for over five years. As the market has matured, so has the 

sophistication of our client base and demand for new data sets and features - 

leading us to building the most robust platform for analyzing digital assets. 

New offerings are often driven by client demand, but some of the data sets 

that we have pioneered are novel and are driven by a deep understanding of 

client workflows and use cases. An example of this is our tool called the 

Apefluencer which tracks what the top VCs are following on social media in 

real-time to help other firms identify emerging crypto projects earlier. 

Continued from prior page
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Analytics can sound a bit vague when described in general terms; 

are there one or two examples of tools on your platform that 

consistently blow people away when they first see them?

Uifsf!bsf!dpvoumftt!uppmt!uibu!xf!pggfs!po!Uif!Ujf!uibu!ǆcmpx!qfpqmf!bxbz/Ǉ!Pvs!

new dataset library and component builder has consistently received that 

feedback. Another example of a tool that has done very well among venture 

capitalists is our tool to track retention rates, cohort analysis, customer churn, 

acquisition, LTV, and revenue metrics using on-chain data. We provide VCs with 

a glimpse into the health of blockchain protocols that goes beyond what they 

often even receive in data rooms when evaluating equity businesses. 

Another tool that has done very well among our client base is our investor 

unlock data. We provide the highest quality data on upcoming and prior unlocks 

for tokens, enabling our clients to better identify trading opportunities and 

manage their risk. 

We have also leaned heavily into AI features, with clients being able to build 

dashboards with simple text questions like - chart the returns of S&P 500 vs. 

BTC over time and overlay the rolling 30 day correlation or create a dashboard 

component showing me which tokens have the most unlocks in the next 7 days 

relative to their average daily trading volume and market cap. 

Broadly speaking, what blows away clients the most is the unique combination 

of tools that we offer that feel familiar to traditional institutions (like our 13F 

tracker for crypto transactions and our corporate action analogue), combined 

with crypto-native offerings that are powerful and intuitive. 

Interview with The Tie (cont.)

Executive Interviews

J!ibwf!ifbse!zpvs!qmbugpsn!bt!uif!ǂCmppncfsh!pg!ejhjubm!bttfu!

nbslfutǃ!ƿ can you explain what is meant by that? 

J!xpvmeoǃu!eftdsjcf!Uif!Ujf!bt!qvsfmz!b!Cmppncfsh!gps!dszqup/!Uifsf!bsf!b!

number of offerings that we have that are similar to Bloomberg, but parts of our 

business also look similar to firms like S&P, FactSet, and others but for digital 

assets. As discussed earlier when talking about our component builder and data 

set library, our platform actually operates more similarly to a Salesforce - in that 

it is a platform with a large amount of built in functionality but that is incredibly 

modular, that our clients can build their workflows on top of, and that eventually 

becomes developer friendly to enable third parties to build solutions and 

products on top of.

Those external to The Tie often refer to us as a Bloomberg-esque platform for 

crypto because we consolidate the entire market into a single screen for our 

users. We solve the major main point of streamlining institutional workflow from 

an information perspective. Before coming to The Tie many of our clients had 

20-30 tabs open at all times to stay on top of crypto and were subscribed to a 

number of different services. We have helped hundreds of different firms 

consolidate that experience down to a single tab. 

ǆUifsf!bsf!dpvoumftt!uppmt!uibu!xf!pggfs!po!Uif!Ujf!
uibu!ǆcmpx!qfpqmf!bxbz/Ǉ!Pvs!ofx!ebubtfu!mjcsbsz!boe!
component builder has consistently received that 
gffecbdl/Ǉ
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Where do you see the larger digital assets market and ecosystem 

fwpmwjoh!up-!boe!ipx!jt!xibu!zpvǃsf!cvjmejoh!hpjoh!up!gju!joup!uibu!

future? 

I would not describe myself as a crypto maximalist ƿ which is unlike many that 

are full-time in the space. I view digital assets as an interesting alternative asset 

class with greater inefficiency and, therefore, greater opportunity than more 

traditional assets. Over time, I imagine that crypto becomes a larger and more 

regular allocation among all investor types. I envision a merging of digital assets 

into finance more broadly. I think that many of the leading service providers in 

digital assets will be traditional banks, custodians, and prime brokers, and that 

the institutional market will be largely dominated by the same firms that 

dominate equities, commodities, and fixed income markets. 

We are not building for crypto natives; we are building technology with 

traditional capital markets participants in mind. As crypto becomes more widely 

adopted, I am confident that we have the tools and familiarity that will enable us 

to be rapidly integrated into the workflow of hundreds of thousands of financial 

professionals across the globe. We are already seeing this take shape with 

dozens of tier 1 banks, asset managers, and multi-billion-dollar hedge funds 

signed as clients of The Tie Terminal and APIs.

Interview with The Tie (cont.)

Executive Interviews

ǆXf!bsf!opu!cvjmejoh!gps!dszqup!obujwft<!xf!bsf!
building technology with traditional capital markets 
participants in mind. As crypto becomes more widely 
adopted, I am confident that we have the tools and 
familiarity that will enable us to be rapidly integrated 
into the workflow of hundreds of thousands of 
gjobodjbm!qspgfttjpobmt!bdsptt!uif!hmpcf/Ǉ
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Executive Interviews
Interview with Uphold

Bio:

Simon McLoughlin is a financial  technology executive with more than 20 years experience. Today, he serves as the CEO of 

Uphold, a blockchain infrastructure  and trading platform  that makes digital  assets accessible and convenient for everyone. 

Prior to joining Uphold, Mr. McLoughlin specialized in platforms  that remove friction  from  financial  transactions  and create 

liquidity  in private markets. He has held senior management positions  at LexisNexis, Euromoney Institutional  Investor and 

served as a board member at Zanbato. 

He is a graduate of Cambridge University.

Simon McLoughlin
CEO
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Executive Interviews
Interview with Uphold (cont.)

Source: Company website, Company Press Release
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Company Overview Products & Services Overview

KPIs
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Can you tell  us a bit  about Uphold, what you do, and where you are 

on your corporate journey?

Uphold is a financial technology company that bridges decentralized and 

traditional finance and helps companies building on, or incorporating, blockchain 

services to get to market faster. We believe that blockchains are the future of 

finance. Our mission is to help update the financial system and put our 

customers at the forefront  of innovation.

Our unique platform  - xfǃsf not an Exchange - provides modern financial 

infrastructure for banking, payments and investments. We serve enterprise 

clients, financial institutions  and retail investors: 

ÅOur Retail Investor Unit is building a crypto-enabled neobank that anticipates 

what upebzǃt GenZ will expect from their bank in 10 zfbstǃ time. It also 

provides a ready-made roadmap showing enterprise clients the ground-

breaking services that can be built on blockchain infrastructure. 

ÅOur Enterprise Unit lets companies benefit from the efficiencies of blockchain 

technology via APIs and is heavily focused on reinventing cross-border 

payments. 

ÅOur Institutional Unit provides programmatic  trading and liquidity services to 

Mining Pools, Fintechs and institutions .

All these Applications are built on a common platform, which is unlike anything 

else in the industry owing to its transparency, optimal execution and deep 

liquidity. The Uphold platform  brings together a unique set of capabilities

including 51 regulatory licenses, 39 blockchain integrations, bank links in 150 

countries and liquidity from 31 CeFi and DeFi Exchanges

Employing a proprietary High Frequency Trading engine - running on physical 

machines co-located next to our major trading partners - the Uphold platform  

polls the entire market and prices based on data refreshed every 10 

milliseconds. We also operate the xpsmeǃt only fully-transparent reserve - a 

safer, more secure way of holding customer money that limits  risk exposure.

Since 2014, Uphold has published its assets and liabilities every 30 seconds 

on a public website. Our customers know that their money is always secure 

and available to withdraw. We never loan out or rehypothecate funds. A bank 

run is impossible on Uphold. As a growth-stage company, Uphold is at an 

exciting inflection point in its story. We are now opening up our back-end 

services via a comprehensive suite of APIs to companies building on, or 

incorporating, blockchain services in their products. 

Over the next few years, we expect to scale rapidly by providing platform  

infrastructure to third-party companies, which should greatly expand our 

distribution. Put simply, Uphold is the easy, trusted, regulated gateway to 

blockchain-based finance.

Interview with Uphold (cont.)

Executive Interviews

ǆQvu!tjnqmz-!Vqipme!jt!uif!fbtz-!usvtufe-!

regulated gateway to blockchain-based 

gjobodf/Ǉ
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How do you expect the digital  assets and traditional  capital markets 

data ecosystems to evolve?

There was a time when we spoke about marketing and digital marketing. One 

person would head up Google search ads and Facebook marketing. Another 

would lead activities such as billboards and print ads. Today such distinctions  

are no longer relevant. The same is true for the evolution of blockchain-based 

finance. The separation between digital assets and traditional assets will 

disappear over time. There are clear advantages to blockchain technology such 

as speed, cost, efficiency, transparency, immutability  and accessibility.

In a few zfbstǃ time xfǃmm no longer talk about stablecoins. It will just be money. 

Tokenization jtoǃu just a fancy new catchphrase. It is simply the future of 

everything we do when we represent the world in a digital space. There are no 

conflicts  here. All we need is time and effort  to adopt this groundbreaking new 

technology and develop a comprehensive regulatory framework. And the good 

news is that it seems likely to happen in the U.S. under the new administration. 

At Uphold, not only have we made it our mission to bring decentralized and 

traditional finance together in a compliant way, but also to make adoption easy 

for ordinary users.

We anticipate the web3 economy will redefine and shift  where financial value is 

held with much of that value being underpinned by digital assets and crypto 

networks.  Financial services will operate 24/7 x 365 with seamless money 

movement across the world.  We are the Web3 platform  to enable enterprises, 

institutions  and retail investors  to transact Anything to Anything, Anywhere.

Interview with Uphold (cont.)

Executive Interviews

ǆBu!Vqipme-!opu!pomz!ibwf!xf!nbef!ju!pvs!

mission to bring decentralized and 

traditional finance together in a compliant 

way, but also to make adoption easy for 

psejobsz!vtfst/Ǉ

As an Anything-to-Anything trading platform  that consumes data 

from multiple  sources, what are some of the benefits  that Uphold 

extracts?

Uphold recognizes that money and financial assets are simply digital 

information  sitting on ledgers and should therefore be seamlessly and 

instantly Exchangeable 24/7. We offer customers a super-easy trading 

experience that reflects this.

On Uphold you can trade from Bitcoin to gold in one move, for example, or 

between any supported digital asset. Unlike Exchanges, we epoǃu work in 

trading pairs.

Many people think of Uphold as an Exchange, but the platform  acts more like a 

market-maker owing to how it sources liquidity and prices transactions.  

Continued on next page
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Uphold has built a proprietary high-frequency-trading (HFT) engine and ledger 

system.  Our HFT smart-order routing sources liquidity for more than 300 assets 

from over 31 underlying trading venues (CeFi, DeFi and OTC brokers) to 

aggregate global volumes and to get increased liquidity.  

For customers this means (i) wide token choice, (ii) early access to important  

new tokens that appear first  in DeFi, (iii) superior liquidity, and (iv) competitive 

pricing. 

During times of acute market stress, Uphold is often the only venue that allows 

people to continue to sell. Our fully-automated tech stack both internalizes 

trades and finds optimal paths for execution to ensure competitive pricing and 

minimal slippage. In addition, our ledger system allows for infinite trading pairs 

and enables us to make payments from and to anything of value - so people can 

send fiat currency and receive digital currencies or any conceivable asset. You 

can even spend gold via Apple Pay using your Uphold debit card.

Uphold also leverages four different cold storage providers and holds ~93% of 

all assets in cold storage and banks.  We also diversify assets across many 

venues.  With real-time data and automated systems, we minimize value at 

risk.

With our proprietary platform  (ledger, APIs, trading engine, monitoring 

systems) we efficiently manage our assets and user liabilities in a safe and 

transparent manner.  We are always fully reserved for our vtfstǃ assets, and 

we stream the data  showing our assets and liabilities every 30 seconds  via 

our Transparency page. 

Customers can rest assured that we never loan out or re-hypothecate assets. 

Their money is always available to withdraw when they need it. As such, a run 

on the bank is impossible at Uphold.  We are the only player in the industry 

who operates on this principle and we have done so since inception 10 years 

ago. Since 2014, our assets and liabilities have been updated every 30 

seconds on a public website.

ǆXjui!sfbm-time data and automated systems, we 

njojnj{f!wbmvf!bu!sjtl/Ǉ

Interview with Uphold (cont.)

Executive Interviews

What operational impacts does managing a complex trading system 

that handles large volumes of data have on Uphold? 

Uphold operates a sophisticated risk management and financial operations 

)ǆGjoPqtǇ* program to manage our trading system. Our Reserve is monitored 

24/7 in real-time.  We can effectively track exposures across assets, exchanges, 

pricing and more. We maintain over 300 automated alarms/triggers  to alert the 

back office to anomalies - essentially, we reconcile our books real-time, all the 

time.

Continued from prior page
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What opportunities  are there on your trading platform  as an 

aggregator of multiple  sources of data?

Aggregating data from multiple trading venues means that we are shopping the 

crypto market, so our customers epoǃu have to. Our users are guaranteed 

competitive pricing and superior liquidity on Uphold.

It also gives payment processors using crypto for settlement confidence that 

they are obtaining some of the best rates in the market.

We are excited to embrace the world of the new digital economy.  The platform  

we have built provides so many opportunities to serve different markets due to 

its easy, plug-and-play API.  This allows us to reach new businesses through 

onramps and offramps  for facilitating payments, institutions  who want to trade 

OTC with deeper liquidity and enterprises through our White Label program.

ǆXf!fyqfdu!uif!xpsme!up!cf!Bozuijoh!up!Bozuijoh-!

Anywhere... Accounts can be set up with data 

alone. In fact, hundreds of thousands of 

accounts can be created nearly instantly via 

BQJt/Ǉ

Straddling the enterprise and retail  user base, how do you use data 

or data services to create competitive  differentiation?

Vqipmeǃt platform  is unique.  Robust and scalable architecture made it easy for 

us to launch new products, such as Topper - a fiat-to-crypto on-ramp for the 

unhosted wallet market - since all the plumbing and bank/blockchain 

connectivity had already been built.  We simply added a new interface and 

exposed the qmbugpsnǃt proven advantages to a new and wider market.

With the Uphold consumer App, xfǃsf building a crypto-enabled neobank and 

anticipating what upebzǃt 18-year-old will expect from a bank in 5-10 zfbstǃ time. 

Interview with Uphold (cont.)

Executive Interviews

Access to on-chain financial apps; signing NFTs that represent financial 

obligations; instant cross-border payments; earning crypto rewards from web3 

games and social media; investing in tokenized asset classes such as Private 

Equity and Venture Capital, which are today inaccessible.

We envision customers spending any of our ~300 assets with a card, or 

sending any asset peer-to-peer, or paying any bill with any asset.  We expect 

the world to be Anything to Anything, Anywhere. We also use data to onboard 

customers from almost anywhere in the world - except OFAC sanctioned 

countries - while building a detailed risk profile of the customer from their very 

first  tap.

Our new white-label service allows banks and financial institutions  to access 

our core services without  having to take our wallet or identity verification 

services. Accounts can be set up with data alone. In fact, hundreds of 

thousands of accounts can be created nearly instantly via APIs.

Continued on next page
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This is a hugely important  scaling opportunity for Uphold because it allows us to 

acquire large installed user bases at virtually no cost.

At a time when clear crypto rules are emerging in many countries, more banks 

and fintechs are looking to add crypto services without  the time and cost of 

acquiring licenses and setting up compliance operations.

For partners, the service provides the ability to add crypto services - and the 

excellent unit economics - within just three months.

Interview with Uphold (cont.)

Executive Interviews

Continued from prior page
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Å Amberdata is the leader in global financial infrastructure for digital assets and delivers 
a comprehensive data and analytics solution covering the entire trade lifecycle with 
data standardization, real-time insights, and seamless integration capabilities.

Å Amberdata unifies disparate digital asset markets into a single integration point, 
powering granular data, actionable insights, market intelligence, industry-leading 
research, benchmarks, risk and portfolio management, allowing firms with digital asset 
operations to grow and scale with the market.

Å Amberdata offers an institutional -grade API and diverse data delivery methods to power 
all digital asset use cases.

Analytics and Predictive Insights
Customizable and accessible metrics and deep, granular signals into digital assets, 
wallets, protocols, and markets built on top of best -in-class data infrastructure.

Enterprise Data
Critical digital asset data infrastructure connecting to all the markets and blockchains 
that matter. High quality, low latency crypto market, blockchain, DeFi, derivatives, and 
tokenized asset and NFT data. Data is available via diverse and scalable delivery 
methods.

Market Intelligence
Market intelligence solutions built on deep reserves of data and derived 
metrics/signals. AmberLens and Amberdata Derivatives deliver unparalleled insights, 
key digital asset metric signals and proprietary analytics.

Research
Cutting-edge research, insights, and analysis that empowers institutions to make 
informed decisions, optimize strategies, and stay ahead in the rapidly evolving digital 
asset landscape.

Benchmarks, Indices, and Reference Rates
Transparent data with a robust methodology for accurate benchmarking, pricing, and 
trading decisions. Compliant with IOSCO Principles for Financial Benchmarks and SOC 
I/SOC II standards.

Selected Company Profiles
Amberdata Overview

Company Overview Products & Services Overview

Tpvsdf;!Dpnqboz!xfctjuf-!GU!Qbsuofstǃ!Qspqsjfubsz!Usbotbdujpo!Ebubcbtf

Risk & Portfolio Management
Comprehensive tools to assess risk exposure and manage portfolios with real -time 
and historical balance updates, seamless portfolio tracking, and consolidated CEX, 
DEX, lending, NFT, and RWA positions.

Created by Ardiansyah
from the Noun Project

Created by ProSymbols
from the Noun Project

Created by Eucalyp
from the Noun Project

Created by El_afrinia.c
from the Noun Project

Created by Maria Kislitsina
from the Noun Project

Selected Transaction History

Tax and Regulatory Compliance Management
Reliable post-trade tools for taxes, auditing, accounting, reporting, and compliance. 
Robust data and deep history for transactions, balances, and profits and losses.

Asset Reference and Classification
Digital asset data mapping and security mastery with precise and immutable data for 
spot, futures, and options instruments.
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Å Arkham is a crypto intelligence platform that systematically analyzes and deanonymizes 
blockchain transactions, showing users the identities behind blockchain activity, along with data 
and analytics about their behavior

Å To generate intelligence at scale, Arkham uses Ultra, a proprietary AI-powered algorithmic address 
matching engine

Å The Company caters to traders anticipating market trends, journalists seeking accurate reporting, 
and government agencies detecting criminal activities

ƿ By systematically linking blockchain addresses to real -world entities and providing 
aggregate data and analytics that give a complete picture of their behavior, Arkham reveals 
the activity driving digital asset markets

ƿ Search for addresses and entities by searching Entity Name, Entity Label (Fund, Contract, 
Deployer), Ethereum Name Service (ENS), Twitter Handle, Opensea Name and specific 
tokens

Selected Company Profiles
Arkham Intelligence Overview

Company Overview Products & Services Overview

86
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Token Pages 
Provide users with key metrics and insights about a specific token, including price, 
market cap, volume, top holders, recent inflows, price history, and transaction logs, as 
well as the ability to visualize a network graph of the top 100 holders and transactions

Intel Exchange
On-Chain Intelligence Exchange where users can anonymously trade information on 
blockchain wallet addresses through bounties and auction -based listings, facilitated by 
the ARKM payment system

Created by Narakorn Chanchittakarn
from the Noun Project

Profiles  
The four sections include the portfolio section shows token holdings and values, 
balance history graphically representing lifetime holdings, exchange usage displaying 
transaction flows and top counterparties, and transactions provides a filtered table of 
token transactions

Created by Rokhman Kharis
from Noun Project

Private Labels

Users can add custom labels to on-chain addresses, creating a personalized and 
organized system for managing and identifying entities, with the privacy of these 
custom labels being restricted only to the user's own Arkham instance

Created by Rokhman Kharis
from the Noun Project

Arkham Oracle
An AI-powered assistant, provides comprehensive insights into on -chain data through 
transaction logs, balance history charts, portfolio breakdowns, token data, and 
exchange flows

Created by Illustraly Design
from Noun Project

Selected Transaction History
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ÅBlock Scholes offers institutional -grade data, research, and analytic tools for 
market analysis related to trading, risk management, and investment 
portfolio management in the crypto derivatives space

ÅThe Company works with crypto exchanges, DeFi protocols, crypto native 
and traditional hedge funds, banks, and asset managers, and their data now 
powers 50-68% of options trading volume on DEXs

ÅBlock Scholes is FCA regulated to provide investment advice in the UK and 
similarly regulated by the SFC in HK with the Type 4 (advising on securities) 
regulation type

ÅThe Company is currently the only regulated digital assets trade 
recommendation provider in the UK

Selected Company Profiles
Block Scholes Overview

Company Overview Products & Services Overview
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Eamonn Gashier

Data
API-based access to derived historical and live data for a wide range of 
crypto derivatives, including futures, perpetuals, and options. The data 
streams provide index, mark and settlement prices, interest rates, 
implied volatility feeds, and model parameters

Created by IconLion
from the Noun Project

Research
The Company delivers in-depth research reports on a regular and ad-hoc 
basis, including market insights, proprietary indices, and DeFi deep dives

Created by symbolic
from Noun Project

Analytics
Tools for portfolio pricing and risk management, such as 
Åpricing, back-testing, and volatility engines 
Å independent valuations of derivatives and structured products, and 
Åportfolio risk models, metrics, and reportsCreated by Awicon

from Noun Project

Selected Partners

Selected Transaction History
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Selected Company Profiles
CCData Overview

ÅCCData, previously known as CryptoCompare, offers real-time and historical 

data and index solutions, along with research and events to accelerate the 

adoption of digital assets

ÅThe Company provides institutional grade digital asset data solutions data 

on trade, reference pricing, derivatives and order book

ÅThe Company also offers investors robust benchmarks through their index 

products and partnerships, including white label indices that are 

customizable 

ÅCCData received authorization from the Financial Conduct Authority (FCA) 

in 2021 and is regulated as a Benchmark Administrator

Company Overview Products & Services Overview

Derivatives Data
Standardized, real-time data allowing for the comparison of 
derivative instruments across different exchanges

Order Book Data
Liquidity data covering up to 99.8% of the industry, including order 
book metrics like slippage, spread/depth, smart snapshots and real-
time L1 and L2 updates

Trade Data 
Data spanning 300+ exchanges, 10,000+ coins and 300,000 currency 
pairs, able to be leveraged for strategy back-testing, market 
sentiment and volatility measurement, research, and much more

On-Chain Data
Block-by-block data for Bitcoin, Ethereum and other EVM chains 
including transaction counts, active addresses and on-chain 
exchange flows

Index Solutions & Partnerships
Partnerships with leading market participants to provide digital asset 
indexes and reference rates

88
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Selected Company Profiles
Chainalysis Overview

ÅChainalysis is a blockchain data platform providing data, software, 
services and research to public and private entities in over 70 countries 

Company Overview Products & Services Overview

Crypto Investigations Solutions
These products and services empower public entities such as law 
enforcement, regulators, and tax agencies, as well as private 
businesses to combat crypto crime, ensure compliance, and 
advance investigations

Selected Financing History

89

Web3 Growth
This suite is focused on delivering holistic views of on -chain activity, 
allowing enterprise growth teams to benefit from a better 
voefstuboejoh!pg!uifjs!dmjfoutǃ!cfibwjps!boe!fnqpxfsjoh!dszqup-
native and non-native businesses with activity pattern recognition, 
engagement measurement, resource allocation, and key growth 
opportunity identification

Crypto Compliance
The offering allows users to mitigate platform risk, better manage 
their compliance programs, and address the risk associated with on -
chain transactions and entities, including capabilities such as Know 
Your Transaction  (KYT) and address screening

Tpvsdf;!Dpnqboz!xfctjuf-!GU!Qbsuofstǃ!Qspqsjfubsz!Usbotbdujpo!Ebubcbtf-!Qjudicppl
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Selected Company Profiles
ChainArgos Overview

Source: Company website, Company Press Release

ÅChainArgos is a blockchain intelligence company that provides 

comprehensive insights and analysis based on math and forensic science

ÅThe Company ensures data integrity and privacy by running its own 

blockchain nodes, allowing for reliable investigations and analysis

ÅChainArgos serves various industries and use cases such as finance and 

banking, compliance, law enforcement, regulators and policymakers, and 

litigation consulting

ÅNotable clients include The National Institute for Research & 

Development in Informatics - ICI Bucharest, The Development Bank of 

Singapore (DBS), The National University of Singapore, Wave Digital 

Assets, Mobee, and Silver Golub & Teitell

ÅUif!Dpnqbozǃt!ebub!boe!jotjhiut!ibwf!cffo!tpvsdfe!jo!bsujdmft!qvcmjtife!cz!

Fortune, Forbes, The Wall Street Journal, Bloomberg, The Financial Times, 

Thomson Reuters, and more

Company Overview Products & Services Overview

Data Coverage Metrics

200+
Exchanges

15
Blockchains

30+
Stablecoins

Investigative Transaction Tracing
Blockchain transaction tracing for investigations and prosecutions, 
ensuring auditable evidence and avoiding reliance on questionable 
attribution techniques to build strong cases

Regulatory Tooling
Regulatory oversight, stablecoin supervision, and licensing tools, 
aiding in the effective management of AML, CFT risks, and robust 
licensing frameworks

Trading Intelligence
Trading, risk management, and stablecoin analysis, enabling 
informed decision -making, risk mitigation, and monitoring of 
liquidity, transaction behavior, and price impact

5,000+
Traded Pairs

Compliance Monitoring
Wallet screening, transaction monitoring, and know-your-customer 
services, providing compliance, risk mitigation, and auditable 
evidence for financial institutions and crypto -asset businesses
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Selected Company Profiles
CoinGecko Overview

ÅCoinGecko is a cryptocurrency data analytics & research platform providing 

thousands of data points covering price, trading volume, market 

capitalization, developer strength, community statistics and more 

Å In addition to its data products, the Company also offers news and 

insights on the cryptocurrency market including articles, a daily 

newsletter and quarterly market reports 

Å Its API tool allows traders and developers to receive crypto prices, 

historical market data, exchanges trading volume & trading pairs and 

other data in real-time

Company Overview Products & Services Overview

CoinGecko App
Mobile app with a large collection of crypto market data, actionable 
insights, news and tools 

CoinGecko Research
Insights across the digital asset industry authored and curated by 
DpjoHfdlpǃt research team 

GeckoTerminal
Users can track key metrics including real-time cryptocurrency 
prices, trading & transaction volume, and liquidity across ETH, BSC, 
or SOL networks

Crypto Portfolio
Crypto portfolio tracker that helps users monitor current holdings 
across a variety of strategies and positions

Crypto API
Free API with the ability to process up to 50 request per minute for 
real-time crypto prices and market data

Crypto Widget
Crypto widgets to track real-time prices for 11,000+ digital currencies

200mm+
Monthly Page 

Views

10mm+
Average 

Monthly Users

1mm+
Total App 

Downloads 

10bn+
Monthly API 

Calls

8+ years
Historical 

Crypto Data 
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Key Metrics
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Selected Company Profiles
CoinMarketCap Overview

ÅCoinMarketCap operates a price-tracking website for digital assets; its 

mission is to make crypto discoverable and efficient by empowering retail 

users with high quality and accurate market data

Å In April 2020, the Company announced it had been acquired by Binance, 

pof!pg!uif!xpsmeǃt!mbshftu!ejhjubm!bttfu!fydibohft!cz!usbejoh!wpmvnf!boe!

users

ƿFollowing the acquisition, CoinMarketCap planned to tap its parent 

dpnqbozǃt!fyufotjwf!sftpvsdft!up!bdrvjsf!npsf!jo-depth data and 

provide higher-quality data to its user base

ƿAdditionally, the Company continues to operate independently from 

its parent company

Selected Transaction History

Company Overview Products & Services Overview

Crypto API
Enterprise-grade API with a suite of powerful, flexible and accurate 
cryptocurrency market data endpoints 

Exchange Data
Ranking and historical volume data on spot, derivatives and 
decentralized cryptocurrency exchanges 

Digital Asset Data 
Comprehensive ranking, on-chain, price and volume data on tokens, 
stablecoins and NFTs 

Campaigns
Platform to manage and facilitate  Airdrops, rewards and referral 
programs 

Telegram Price Bot
Telegram integration to provide real-time crypto price data in-app 

Blockchain Explorer
A blockchain explorer and analytics platform for BNB Smart Chain, 
enabling users to explore blocks, transactions and addresses on BSC

92
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Selected Company Profiles
Coin Metrics Overview

ÅCoin Metrics provides crypto asset market and network data; it offers a wide 

range of data and analytics solutions to help individuals and institutions 

understand and evaluate the crypto market

ÅThe Company collects and analyzed data from various sources including 

exchanges and blockchain, which it then uses to provide insights into market 

activity, network health, on-chain data and other relevant metrics

ƿJut!ǂUsvtufe!Wpmvnf!Gsbnfxpslǃ!jt!b!vojrvf!qspevdu!xijdi!bjnt!up!

provide accurate and reliable trading volume data by identifying and 

filtering out suspicious or manipulated trading activities

Company Overview Products & Services Overview
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Market Data
Market data fee providing access to historical and real -time data 
gspn!pwfs!41!pg!uif!nbslfuǃt!mfbejoh!tqpu!boe!efsjwbujwft!dszqup!
exchanges

Network Data Pro
Data feed of insightful, aggregate network data metrics for all digital 
assets 

Atlas
Blockchain explorer and search engine that enables users to look up 
information on transaction, addresses and blocks

Indexes
Comprehensive suite of single-asset, multi-asset and unique crypto 
asset benchmarks used by crypto-native and traditional financial 
institutions

Datonomy
Partnership with Goldman Sachs and MSCI to create a consistent 
and standardized platform for market participants to analyze the 
digital asset ecosystem

Farum
Comprehensive blockchain network risk management platform

Created by Andre Buand
from the Noun Project
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Selected Company Profiles
Crystal Blockchain Analytics Overview

ÅCrystal Blockchain Analytics is a specialized tool for blockchain investigation, 

designed to assist professionals in the finance industry

ÅThe Company offers enhanced transparency and traceability in the analysis of 

cryptocurrency transactions 

ÅThrough its user-friendly interface, users can identify suspicious activities, 

track fund movements, and conduct in -depth investigations into potential illicit 

actions on the blockchain

ÅUtilizing advanced algorithms and machine learning, Crystal Blockchain 

Analytics facilitates the detection and monitoring of high -risk addresses, 

empowering compliance officers and financial institutions to effectively 

manage risks and ensure regulatory compliance

Company Overview Products & Services Overview
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48,000+
Blockchain 

Entities Mapped

6mm+
Flagged Risky 

Transfers

3,600+
Digital Assets 

Covered

Key Metrics

Investigation Services
Crystal Investigations is a comprehensive blockchain analytics 
solution that empowers businesses and organizations to comply 
with regulations, protect their assets, and investigate financial 
crimes by providing real-time alerts, powerful investigation tools, and 
comprehensive reporting

Expert
Blockchain analytics tool for cryptocurrency investigators and 
compliance teams that provides real -time alerts, investigation tools, 
and comprehensive reporting, enabling them to identify and 
investigate suspicious activity, protect their assets, and comply with 
regulations

Lite
Free tool for compliance teams and investigators to evaluate risk, 
perform due diligence, manage caseload, search address ownership, 
and collect evidence for prosecutions

For DeFi
Crystal For DeFi is a comprehensive blockchain analytics solution 
that empowers decentralized finance (DeFi) service providers to 
reduce risk, improve compliance, and build trust by monitoring 
transactions and activities in real time, identifying suspicious activity, 
and providing powerful investigation tools.
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Selected Company Profiles
Dune Analytics Overview

Å Dune Analytics is a community-first web3 analytics platform founded to make 

crypto data more accessible 

ÅUif!Dpnqbozǃt!pqfo!cmpdldibjo!bobmzujdt!qmbugpsn!fobcmft!vtfst!up!rvfsz-!tibsf-!

fork, remix and collaborate on data charts and dashboards across 26+ 

blockchains, including Ethereum, Polygon, Optimism, Binance Smart Chain, and 

xDAI, with plans to incorporate all Layer-1 & Layer-2 

ƿ Dashboards can include metrics like decentralized exchange trading 

volume, DAO financial statements, NFT trades, and more

Selected Financing History
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Key Metrics

100,000+
Dashboards

800,000+
Queries

1.5mm
Datasets

500,000+
Data Analysts

Selected Customers

API
Build data tools 100x faster, convert any query into a flexible API endpoint, and 
tfbnmfttmz!joufhsbuf!ebubtfut!xjui!Evofǃt!po-chain data 

Dune App
Query over 500TB of data in seconds, visualize data with charts and dashboards, 
and schedule updates, alerts and webhooks with the Dune App

Data Hub
Seamlessly import data from 350+ sources, export Dune data to your system, and 
transform any query into an API endpoint

Data Catalogue 
Access to raw, decoded, and cross-dibjo!ebub!bdsptt!37,!cmpdldibjot!boe!Evofǃt!
pools of community data with 3TB of new data added daily

AI
Posit questions and get answers instantly, generate and edit queries automatically, 
and debug esoteric SQL syntax errors

Enterprise Solutions
Data solutions customized for data teams & organizations, access to Datashare 
on                         , enterprise-grade SLAs & agreements, and scaled pricing
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Selected Company Profiles
Elementus Overview

ÅElementus develops an intelligence platform used by financial institutions 
to build the future of finance and commerce via blockchain and by US 
governmental agencies to solve ransomware investigations

ÅThe Company helps organizations investigate on-chain activities, identify 
risk and discover valuable market intelligence

ƿ Its data-first core and proprietary algorithms give users a complete 
view into the flow of funds at a granular level, allowing financial 
services and crypto exchanges to use blockchain data strategically 
and with a high degree of confidence

Company Overview Products & Services Overview

Pulse
Nbq!uif!foujsf!cmpdldibjo!gps!b!cjseǃt-eye view into on-chain 
activities

Spotlight
Ability to compare and contrast blockchain data across multiple 
chains

Data Intelligence
Visualize insights from unstructured data across the entire 
blockchain and extract actionable market intelligence

Radar
Plug into existing tools to monitor for illicit deposits and deliver risk 
scores

Crypto Investigations
Easy-to-understand dashboards help users understand money flow 
to identify illicit transactions in real time

Selected Financing History

Digital Asset Risk & Compliance
AML & KYC solutions to create a safe on-ramp for digital assets

96
Tpvsdf;!Dpnqboz!xfctjuf-!GU!Qbsuofstǃ!Qspqsjfubsz!Usbotbdujpo!Ebubcbtf



FT PARTNERS RESEARCH

Selected Company Profiles
Elliptic Overview

ÅElliptic powers the intelligence that helps financial services, crypto 
businesses and governments reduce risk and manage crypto compliance

ÅUif!Dpnqbozǃt!cmpdldibjo!ebubtfu!ibt!pwfs!211!cjmmjpo!ebub!qpjout!boe!
contains data on millions of linked crypto asset addresses to known entities

ÅIts platform uses sophisticated data science and machine learning to 
calculate risk scores at the transaction, customer or wallet level ƿ providing 
a unified view of risk across all digital assets

Company Overview Products & Services Overview

Analytics
Insights into the on-chain activity of entities and assets to assist in the due 
diligence and risk profiling of counterparties, customers, tokens, and their 
own organization

Crypto Wallet Screening
Users can assess the risk of crypto wallets by obtaining accurate insights 
to ensure compliance with sanctions and reduce fraud

Crypto Investigations
Create detailed cross-chain network visualizations and the transactions 
between them in a single click to gain new insights and communicate 
findings

Crypto Transaction Monitoring
Automatically screens transactions for AML/CFT and runs sanction 
checks to reduce burden on compliance teams

Professional Services
Expert assessment and consultations to enhance digital asset risk policies, 
procedures, and monitoring to stay in line with the latest guidance from 
regulators

Selected Financing History

Training & Certification
Resources, education and training for crypto compliance and law 
enforcement
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Eventus Overview

ÅEventus is a leading provider of multi -asset class trade surveillance and 
market risk solutions 

ƿ Its proprietary platform, Validus, is easy to deploy, customize and 
operate across equities, options, futures, foreign exchange, fixed 
income and digital asset markets 

ÅIts solutions has been leveraged by tier-1 banks, brokerages, futures 
commission merchants (FCMs), clearing firms, trading firms, market centers, 
buy-side institutions and corporates

ÅThe Company has 60+ clients who rely on its team to overcome pressing 
regulatory challenges

Company Overview Products & Services Overview

Algo Monitoring
Test, document and monitor all internal trading algorithms to reduce 
risk and ensure compliance with regulations including the Market 
Bcvtf!Sfhvmbujpo!)NBS*!boe!NjGJE!JJǃt!Sfhvmbupsz!Ufdiojdbm!
Standard 6 (RTS 6)

Trade Surveillance
Trade surveillance and market abuse software to mitigate the risk of 
fines and reputational damages for clients handling traditional and 
digital assets

AML
Allows highly efficient monitoring of transactions to minimize noise 
and focus on the most suspicious behavior 

Market Risk
Ensures compliance with written supervisory procedures and 
financial limits by confirming all pre -trade risks are functioning 
normally

Integrations
Integration into 100+ market centers with 70+ integration points

Selected Financing History
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Å Flipside provides blockchain data and analytics, offering curated blockchain data sets for 
multiple blockchains and eliminating the complexities of managing nodes and data 
infrastructure

Å The platform is primarily a self -service data and analytics tool, providing query and 
visualization GUIs, as well as the ability to pull in data from over 60 integrated ecosystem 
partners, within a single SQL interface 

Å 140,000 users utilize Flipside to generate narratives, store query dashboards, or move 
data into their own environments including business intelligence tools, data science tools, 
engineering tools via Snowflake and Amazon S3, BigQuery, DataBricks, and others

Å The platform includes a gamified Earn program to reward users for on -chain 
behavior and building publicly accessible dashboards

Selected Company Profiles

Company Overview Products & Services Overview
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Flipside Crypto Overview

Earn

The amount a user can earn is based on their on-chain completion of quests 
posted on the platform, as well as the content they create, publish and 
promote, which allows the company to rank contributors in league tables

Created by Faizal khusein
from Noun Project

API

Access comprehensive blockchain data in crypto through programmatic 
interfaces such as R, Python, and JS SDKs.

Created by Naba A'la
from the Noun Project

Live Query

LiveQuery enables users to query any supported API or node directly within  
Gmjqtjefǃt!TRM!ebticpbse!bmpohtjef!Gmjqtjefǃt!pxo!ebub-!bmmpxjoh!gps!sfbm-
time monitoring and analysis of multiple datasets simultaneouslyCreated by Creative Studio

from Noun Project

Studio 

Explore labeled data on over 20 blockchains, utilize more than 60 third-
party APIs, create unlimited queries and dashboards, find inspiration from 
public queries and dashboards, and enjoy unlimited CSV downloads

Created by shashank singh
from Noun Project

Selected Financing History
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GeoComply Overview

ÅGeoComply provides fraud prevention and cybersecurity solutions that 
efufdu!mpdbujpo!gsbve!boe!ifmq!wfsjgz!b!vtfsǃt!usvf!ejhjubm!jefoujuz!

ƿUif!Dpnqbozǃt!qmbugpsn!jt!cbtfe!po!ufdiopmphz!efwfmpqfe!gps!uif!
US online gaming and sports betting market but caters to other 
industries including streaming video broadcasters, online banking, 
payments and digital assets

ÅFor its digital asset clients, GeoComply offers a better way to stay ahead of 
fraud and compliance risks by providing enhanced fraud prevention, 
KYC/AML and sanctions compliance

ÅIts software is installed on 400 + million devices worldwide and analyzes 
10+ billion transactions per year

Company Overview Products & Services Overview

PinPoint
On-property geofencing solution allowing users to create virtual 
boundaries to remain compliant with local regulations

GeoComply Core
Enterprise-grade geolocation solution that helps prevent fraud and 
comply with location - / jurisdictional -based compliance regulations

GeoGuard
Database of 270+ million IP addresses that can be leveraged to 
efufdu!boe!gmbh!bopoznj{fe!ps!ǂtqppgǃ!JQ!beesfttft!pg!vtfst!

IDComply
All-in-one platform providing KYC and AML solutions that can 
improve age and verification pass rates up to 95% without additional 
friction or cost

GeoComply Chargeback Integrator (GCI)
Solution to help deter chargeback fraud and general evidence 
reports in 60 seconds
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Glassnode Overview

ÅGlassnode provides a blockchain data and intelligence platform to equip 
investors with the most comprehensive library of on -chain and financial 
metrics to help make better investment and trading decisions

ƿUif!Dpnqbozǃt!dpnqsfifotjwf!nbslfu!joufmmjhfodf!tvjuf-!
encompasses metrics across on -chain and crypto-financial data  
delivered through intelligible and actionable charts

ÅIn October 2022, Glassnode announced it had acquired Accointing.com, a 
popular crypto tax and portfolio tracking platform, to give users a holistic 
view of portfolio assets across wallets and exchanges with automated 
crypto tax compliance and reporting features 

ƿEventually, Glassnode aims to combine both solutions into a single 
platform to give users a more personalized view of portfolios

Company Overview Products & Services Overview

Professional
For $799 per month, users receive advanced and high resolution on-
chain and futures data for experience investors and professionals

Standard
For no monthly fee, users receive fundamental on-chain network and 
market metrics designed for industry spectators and retail investors

Institutional
Pricing tailored to each customers needs with functionality spanning 
the most advanced features for demanding organizations

Advanced
For $29 per month, users can receive up-to-date on-chain market 
indicates and futures data designed for serious traders and investors

Accointing.com
Crypto portfolio tracking, market intelligence, tax and compliance 
solutions for individual and institutional investors

Selected Acquisition History
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Hello Moon Overview

ÅHello Moon delivers a comprehensive index of the Solana blockchain that 
functions as a central repository, enabling users to explore all aspects of 
the Solana ecosystem

ƿThis includes all existing NFT collections, DeFi protocols, and 
associated tokens

ÅHello Moon provides an API for researchers and developers to access real-
time data pertaining to both DeFi and NFT activity within the Solana 
network

ÅHello Moon offers a no-code datastream builder

ƿThis tool empowers users to construct custom data streams 
tailored to their specific needs without requiring any coding 
expertise

ƿUsers can further customize their experience by choosing their 
preferred data delivery method 

Company Overview Products & Services Overview

DeFi Protocols
The maintained directory provides information on DeFi protocols 
built on Solana, including protocol names, functionalities such as 
lending, borrowing, decentralized exchanges, and integration with 
various DeFi tokens

NFT Collections
The comprehensive registry provides information on Solana's 
deployed NFT collections, including collection names, launch dates, 
total and circulating supply of NFTs, and historical floor prices

DeFi Data
The API enables researchers and developers to access real-time 
metrics on DeFi activities within the Solana network, including data 
on lending rates, liquidity pool depths, and swap volumes across 
different DeFi protocols

DeFi Tokens
The detailed index encompasses information on Solana's DeFi 
tokens, including token names, associated protocols, total and 
circulating supply, and historical price movements

NFT Data
The API provides real-time insights into NFT activity on Solana, 
including data on NFT transfers, sales volumes, and individual 
ownership changes within collections
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IntoTheBlock Overview

Å IntoTheBlock is an intelligence company that uses machine learning and 

statistical modeling to deliver actionable intelligence and insights for digital 

assets 

ƿThe Company uses Crypto Asset Fundamental Analysis, which applies 

machine learning and statistical models to large blockchain and price 

datasets in order to understand the behavior of crypto assets via 

indicators that are actionable and easy to understand

ÅUif!Dpnqbozǃt!jogsbtusvduvsf!dpmmfdut!ebub!gspn!opeft!pg!uif!upq!31,!

blockchains and replicates that info into big data warehouses optimized for 

fast data access

ƿData is collected directly from blockchain activity with sub -minute 

latency

Selected Financing History

Company Overview Products & Services Overview

Quant Services 
AI-based trading strategies specifically tailored for digital asset 
markets with returns uncorrelated to price changes in underlying 
assets

Analytics Platform
Blockchain data and analytics platform covering 900+ digital assets 
with features including price predictions, DeFi analytics, NFT 
analytics, and TradFi comparisons

Institutional API 
Institutional -grade API providing advanced data tailored specifically 
up!dmjfoutǃ!offet!

260+
Available 
Indicators

9
Supported 

Blockchains

900+
Supported 

Assets

10
DeFi Protocols 

Covered

Indicators Overview
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Kaiko Overview

ÅKaiko is a leading cryptocurrency market data provider for institutional 
investors and enterprises focused on high-quality data to drive market 
efficiency and transparency throughout the digital asset economy.

ÅLbjlpǃt solutions support portfolio valuation, performance reporting, strategy 
back testing, market analytics and indices for benchmarking, ETP/ETF 
issuance and derivatives settlement. Tools also enable pre- and post-trade, 
pricing, transaction analysis, and are essential for risk management, 
compliance, and tax reporting.

ÅKaiko specializes in enterprise-grade data plans: the delivery match existing 
workflows (10+ distribution channels & quick integration), product coverage is 
the most comprehensive in the industry and best service/strong compliance 
are at the core of its offering.

Selected Financing History

Company Overview Products & Services Overview

Benchmark Rates & Indices
BMR-compliant benchmarks for the most liquid assets: Indices, 
Digital Asset Rates, Custom Rates; Index issuer for ETP/ETF & 
derivatives settlement 

Market Data
Tick-level and aggregated data from 130+ exchanges (Centralized 
and Decentralized): Trade Data, Order Books, Derivatives Data 

DeFi Data & OnChain data for Transaction Analysis (KYT)
On-chain data covering the most liquid DeFi protocols: DEX Trade 
Data, DEX Liquidity Pools, Lending and Borrowing, Wallet Data

Analytic solutions for Risk and Portfolio Management
Risk and portfolio tools for financial professionals: market metrics, 
implied volatility, Value-at-Risk; IFRS and GAAP-compliant pricing of 
any assets

Research
State of the art data-driven analysis for complex market events.
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Data Coverage Metrics

Selected Partners

130+
Exchanges

11k+
Assets

70
Blockchains

14+ Years
Historical Data
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Laevitas Overview

ÅLaevitas operates a data analysis platform for the crypto -asset market

ÅThe company's platform focuses on derivatives data of both centralized 

and decentralized markets

ÅThe business offers analytics based on quantitative finance models, 

providing investors with the financial knowledge via a customizable 

dashboard or API

ÅServices are prices in three tiers ƿ Basic, Premium and Enterprise ƿ with 

each subsequent tier offering additional functionality and features

Company Overview Products & Services Overview
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Options Strategy Builder 
Helps users build and analyse custom options strategies leveraging 
Lavitasǃ!sjtl!mbeefs!uppmt

Data
Data and analytics on crypto futures and option market activity, 
including traders, quotes, implied volatility and market stats  provided 
via a company GUI or API feeds

Custom Dashboards
The platform allows to create personal dashboard with adjusted 
metrics

Block Trade Flows
Access to the block-trade alerting system

Selected Partners

OrBit Markets
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Lukka Overview

Å Lukka offers three complementary product lines focused on enterprise data and data 

services: 

1. SaaS Enterprise Data Management, 

2. Direct Data Products, and 

3. On-chain Analytics & Compliance Products

Å Lukka supports data across the full trade lifecycle, and software focused on middle - and 

back-office operations 

Å Lukka supports all industries through a global footprint, with customers in over 55 

countries including both traditional banks and financial institutions and crypto -native 

businesses, as well as any other types of business adopting digital assets into operations

Company Overview Products & Services Overview

$8.1tn+
Value of 

Processed 
Transactions

3bn+
Records 

Mapped and 
Normalized

540+
Exchanges & 

Sources

80+
Blockchain 
Protocols

Key Metrics
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Enterprise Data Management
Dszqup!bttfu!nbobhfnfou!tpguxbsf!cvjmu!up!tjnqmjgz!dvtupnfstǃ!njeemf- 
and back-office operations that enables comprehensive tax, accounting, 
and custom reporting for businesses globally

Enterprise Data
Institutional -quality data that focuses on comprehensive coverage, 
accuracy and completeness - products include reference data,  pricing 
data,  valuations, risk, and analytics data

Tax & Business Reporting
Full-tfswjdf!cvtjoftt!ebub!sfqpsujoh!qpxfsfe!cz!uif!Dpnqbozǃt!spcvtu!
processing and reporting engine

Custom Solutions
Lukka offers any or all of the products above as part of custom enterprise 
implementation services in order to integrate with existing complex 
systems

Compliance/AML
On-chain AML, compliance, real time wallet monitoring, transaction and 
wallet analysis, sanction screening, proof of funds, entity due diligence, 
case management, etc, across over 80 blockchain protocols

Tpvsdf;!Dpnqboz!xfctjuf-!GU!Qbsuofstǃ!Qspqsjfubsz!Usbotbdujpo!Ebubcbtf

500mm
Wallets 

Attributed

6+ years
of SOC 

Attestations
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Messari Overview

ÅMessari provides market intelligence that drives high -conviction participation 

in the digital asset economy

ƿ Its pricing has three tiers ƿ Basic, Pro and Enterprise ƿ with each 

subsequent tier offering additional functionality and features 

ÅThe Company caters to both individuals and institutions with products that 

combine deep analysis, data news and powerful functionality to improve 

industry transparency and drive smarter participation in crypto

ƿ Institutions that use Messari include exchanges, investment firms, 

digital asset service providers, protocol teams and individuals 

Selected Financing History

Company Overview Products & Services Overview

Research
Messari disseminates proprietary research on trends within the 
digital asset economy

Data
Data on the digital asset economy spanning crypto tokens, VC/PE 
fundraising data, protocol metrics and various specialized 
applications

Enterprise
Enterprise-grade high-signal information platform that surfaces 
dsjujdbm!fwfout!up!dmjfoutǃ!ufbn!nfncfst

Messari  Pro
One-stop-shop for professional -grade crypto data and research 
needs, allowing users to get up to speed on new projects and find 
hidden market opportunities

Asset Intelligence
Helps users understand the full history, structure and features of any 
asset or protocol by providing in-depth structured reports focused on 
core project details
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Selected Company Profiles
Nansen Overview
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Company Overview Products & Services Overview
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Å Nansen is a blockchain analytics platform that enriches on -chain data with millions of wallet labels

ƿ The Company uses a variety of methods to label wallets including AI, heuristics and 
algorithms, smart -contract parsing and analysis, investigations, research, and user 
submissions

Å Uif!Dpnqbozǃt!tpmvujpot!gpdvt!po!uif!vtf!dbtft!pg!dszqup!jowftunfou-!wfouvsf!dbqjubm-!cmpdldibjo!
and L2s growth, and exchange and marketplace operations, among others

ƿ For example, digital asset investors use the platform to discover opportunities, perform 
due diligence and defend their portfolios with real -time dashboards and alerts

Å On September 10, 2024, Nansen acquired Stakewith.us which provides yield solutions for crypto 
investors in decentralized finance (DeFi) and Proof-of Stake (PoS) ecosystems

ƿ Through the acquisition, existing platform users gained access to a variety of crypto 
assets and be able to stake digital assets directly through Nansen

Nansen 2
Nansen 2 is an on-chain analytics platform designed to assist investors in 
analyzing and tracking key market movements and real-time event 
updates, supporting smart segmentations with a customizable dashboards 
for effective market navigation and decision -making

Created by Bahrul Ulum
from the Noun Project

API
An API-only offering of raw, normalized, and derived data and insight feeds 
tailored toward institutional and enterprise clients

Created by pojok_icon
from Noun Project

Alpha
Alpha is a highly exclusive community of crypto investors, founders, and 
experts who can leverage Nansen's suite of products, including on-chain 
analytics, custom dashboards, and proprietary wallet labels, to navigate the 
market and forge connections with industry leaders for advanced investing 
opportunities

Created by Mario Aji
from Noun Project

Stake
Users can secure blockchains to earn rewards and yield across multiple 
blockchain ecosystems

Created by Iconbunny
from Noun Project
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Solidus Labs Overview

ÅSolidus Labs is a blockchain security startup focused on providing 

advanced surveillance and risk monitoring solutions for digital asset trading 

platforms

ÅThe Company offers real-time monitoring tools that use sophisticated 

algorithms and machine learning to detect and prevent market 

manipulation, fraud, and other illicit activities in the crypto markets 

Å Its technology is designed to meet the needs of both cryptocurrency 

exchanges and traditional financial institutions entering the digital asset 

space, safeguarding their operations and reputation

Selected Financing History

Company Overview Products & Services Overview

Transaction Monitoring
Solution that combines on- and off -chain analysis to detect 
suspicious transactions to ensure compliance with anti -money 
laundering, counter-terrorism, and anti-fraud regulations

Trade Surveillance
Purpose built platform that detects suspicious on - and off -chain 
trading patterns in real-time

Threat Intelligence
HALO platform that continuously scans smart contracts using 
cutting -edge screening technology, flagging exploits with 
unprecedented speed and accuracy
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