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1. Value Proposition
The Value Proposition section describes the value a protocol delivers to its users. Based on the proportion of the
problem the protocol aims to solve and the potential of the protocol to effectively solve the problem – better than
other industry solutions – a Value Proposition rating is created.

a) Novelty of the solution (15 points)
This score evaluates the novelty (uniqueness) of the protocol. Has the protocol introduced any new innovations that
help solve user’s problems more efficiently? Is the project a fork? To what extent did they copy/fork the original?
Answer:
[1] Metronome is a project with different products/features. Metronome (MET) is an ERC-20 token designed with a low
rate of continuous issuance through its daily auctions. Metronome also has an on-chain DEX that provides MET/ETH
liquidity (AMM). Metronome believes the highly predictable nature of MET's issuance will help MET behave more like
an actual currency and encourage its owners to use it as one. Additionally, its predictability makes developing DeFi
applications with MET simpler.
MET is intended to act as a store of value that is decentralised across blockchains. A defining quality of Metronome is
"portability" or its interoperability with many blockchains preventing what Metronome refers to as chain permanence.
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Currently, chainhops or MET transfers between chains are live for Ethereum and Ethereum Classic; several more
chains are also on the roadmap including QTUM, Rootstock, and EOS.
Metronome is self-governed and its behaviour is wholly governed by its smart contracts without any privilege,
backdoors, or access for anyone - including its creators.
They have developed a self-custody wallet (Metronome Wallet), which is simple to download, use and understand [2]:

In the auction section of the wallet there are the continuous auctions that take place for the Metronome (MET) token,
which are descendant price auctions [3], where prices go down until the daily issuance is bought in exchange of Eth:
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Apart from that, users can also convert their MET tokens to Ethereum and vice versa in the “Converter” section, or
“Port” their tokens between any of the other supported chains, which currently are only Ethereum and Ethereum
Classic, but reportedly more are to come soon [4]. The portability between chains is one of the most important
features they emphasise [5]. The three pillars of Metronome are self-governance, reliability, and cross-chain portability
(“chain hopping”).
[6] “You can run it on Ethereum, Ethereum classic, rootstack on Bitcoin and quantum. That’s one of the key ways that this
is self-governing, for the first time, you’re not tied to a single blockchain, you can run metronome contracts on any EVM
compatible blockchain.” – Bloq CEO Jeff Garzik
Metronome Technology [7]
The technology that powers the Metronome crypto ecosystem was created and is governed by a series of smart
contracts.
Ledger Contract – First, is the Ledger Contract. This dictates the overall behaviour of the Metronome blockchain
infrastructure. The Ledger Contract incorporates advanced payment features, subscriptions, and “mass pay”.
Auction Contract – Secondly, is the Auction Contract. Each day, the Auction Contract issues new MET tokens and
auctions 2,880 MET through descending price auctions. Each auction begins at double the closing price of the
previous day. This will adjust as the platform grows to maintain a 2% annual inflation rate.
Proceeds Contract – Thirdly, is the Proceeds Contract. The Proceeds Contract retains 100% of the proceeds from all
daily auctions and helps to maintain the security of assets.
Autonomous Converter Contract – Finally, the Autonomous Converter Contract facilitates on-chain conversions. The
Autonomous Converter Contract is used whenever a user converts the Metronome token (MET) or a chain’s native
token. This Autonomous Converter preceded Uniswap, being a truly innovative idea in the space [8] [9].
The portability happens in the following way [10]:
1. Exporting Owners can move MET from one chain to another by calling the export function. This function takes the
user’s MET, burns it on the local chain and gives the user an ExportReceipt, in the form of a Merkle receipt. The owner
will pay a small fee in MET, to be claimed by the validator. This receipt can be used to claim MET on the destination
chain–effectively moving the owner’s MET from the starting chain to the destination chain.
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2. Importing Any user can offer an ExportReceipt to the intended destination Metronome contracts. They call
importMET and offer the ExportReceipt. When processed, the destination chain delivers MET to the original recipient.
The user who completed the Metronome import will receive the above-mentioned fee in MET for their attestation.
Currently this is possible between the Ethereum and Ethereum Classic networks, but this is going to be increased to
RSK and QTUM and other chains in the future (ADA, EOS).

The wallet is available for mobile devices and computers [11]:

Metronome Desktop Wallet is available on Max, Windows and Linux. Metronome Mobile Wallet is available on iOS
and Android.
Metronome has tried to introduce some novelties in the space like the descendant price auction and the recurrent
payments (not so much of a novelty in the space), but these have been minor in terms of importance and utility for
their users. Portability is something that is arguably better solved currently with the existence of bridges between
different chains, and the descending price auction, although an innovation in the space, it does not add much value to
the community, as it is just a distribution mechanism of the ERC-20 token.
Score: 3
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b) Market fit/demand (15 points)
This score evaluates the degree to which the protocol satisfies a strong market demand. The market fit evaluates if
the protocol is able to satisfy the needs of a specific market (can also be measured by user adoption/ #of users). To
what extent has the protocol proven to meet the demand of a specific market? Is the timing of the product right for the
market? Is the protocol targeting the right market?
Answer:
There is a strong demand for wallets in the space, as they are necessary to perform transactions and communicate
with different blockchains. The competition, on the other hand, has a big variety and is strong. There are high quality
cold storages like Ledger [12] or Trezor [13], and a myriad of different web and mobile wallets, with different degrees
of centralisation/decentralisation. It is difficult to compete, just taking into account the amount of wallets that have
been developed and how easy it is to do so from a technological standpoint. So, the demand is clearly there,
increasing throughout time [14], but the competition and the quantity of solutions available make it difficult to
succeed. A project like this needs to offer something more than just a wallet to auction their somewhat useless
ERC-20 tokens in exchange for ETH, promising that users will be able to port their tokens from the Ethereum network
to the Ethereum Classic network and more to come. It does not seem like they are offering a lot of value to their users,
and the market agrees, as their token is currently around $25 million [15], which is a very small market cap taking into
account that it was created in 2018, placing the cryptocurrency in the number 717 as of May 10, 2022.
Although the protocol has not yet found a product/market fit, it has a clear and differentiated strategy. This strategy
(portability between chains and descending price auction as two of the main ideas), though, arguably may not add a
lot of value to the crypto community.
Score: 4

c) Target market size? (10 points)
The target market size evaluates the current and future size of the problem the protocol is aiming to solve. The
category of the Open Finance solution can be used as a reference to the target market (for example: Lending).
Because Open Finance is by definition global, the global market for a specific problem equals the target market size.
Answer:
The market size for wallets has expanded very much in the last year [16], from slightly over 3 million in 2015 to over 68
million in 2021:
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The market size is big and growing at a fast pace. The whole crypto community could potentially be a user of the
Metronome wallet and a holder of the token. The problem, again, is the value that the project adds to the space, which
does not seem to be high, which will make the project unable to capture an important part of the market.
Score: 8

d) Competitiveness within market sector(s) (10 points)
This score evaluates the competitiveness of the protocol within the market sector(s) it operates in. This score offers a
relative comparison of the protocol and other protocols operating in the same market sector(s). To evaluate this,
metrics to directly compare with the competition can be used (e.g. TVL, trading volume, number of users).
Answer:
One of the main wallets used to navigate Web3 is Metamask, which surpassed over 30 million users [17] and it is
planning to create a DAO and a token. The current numbers of Metamask are extremely high, but the rate of adoption
is also happening at a fast pace, with a 42% increase in the last four months (the article is from March 2022).
Metamask could be understood as one of the many competitors for Metronome, but there are hundreds, if not
thousands of alternatives such as Trust Wallet, Ledger, Trezor, Exodus, Electrum and many more [18].
Metronome has attempted to create a software wallet that focuses on the ERC-20 token MET, which can be
exchanged in the wallet through a descending price auction, happening on a daily basis. That is how the distribution of
the token happens, and the key difference is the auction described above and the ability to port the token from
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Ethereum to Ethereum Classic. The token is intended to be as a store of value, but it will have an ever-expanding
supply of 2% of the existing supply yearly in the long-term, a feature that will probably situate it very far away from
tokens that take the store of value proposition as a core feature (like Bitcoin or Ethereum for example).
As a wallet it is simple, but the use cases are extremely limited to the points explained above, which makes the whole
project somewhat useless in the space. They try to cope with their limitations with nice words and marketing, but
whilst digging deep it is difficult to see why someone would use the wallet or the token above other options in the
crypto space. It is a project that has been over 5 years in the crypto space, and as we have previously seen, has not
been accepted by the market in a successful way. The token was launched in June 2018 [19]. They currently statedly
have $49 million in TVL [20], which is the in-house pool created to convert ETH for MET tokens inside the Metronome’s
wallet:

This is due to the fact that the Autonomous Converter owns 75% of the total circulating supply, creating just a pool
with MET and ETH tokens.

Due to the reasons described above, this is arguably a deceiving number that we should not take into consideration
completely, as it does not resemble the market acceptance of the token per se. If this kind of liquidity was available in
platforms like Uniswap, Sushiswap or Balancer it would be regarded as deep liquidity and it would be an important
positive metric for the project, but it is not the case.
Score: 2
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e) Integrations & Partnerships (15 points)
Due to crypto’s open-source nature, the code of most protocols can easily be forked. This score represents a piece of
“unforkable value”. Some indicators to look at are the number of applications built on top of the protocol (vertical
integration), other entities integrating the protocol's services (horizontal integration) or the number of relevant
partnerships (be careful of logo collections/ partnerships without much purpose).
Answer:
In terms of partnerships, Metronome has listed in their websites their main partnerships: DeltaStrategy Group, Jaxx,
PerkinsCoie, Smith + Crown, Zeppelin, and New Alchemy, but they do not specify or detail the nature and level of
integration/partnership with these entities.
DeltaStrategy Group [21]: it is a consulting services firm specialised in financial regulation, laws, and political lobbying.
Jaxx [22]: digital asset platform that creates tools they need to control their digital lives (like Bitcoin ATM’s and
organise events).
PerkinsCoie [23]: it is an international law firm.
Smith + Crown [24]: a blockchains technology research company that advises other organisations.
Zeppelin [25]: a platform to automate Ethereum operations and deliver high-quality products faster.
New Alchemy [26]: a company that develops token designs and different blockchains solutions.
As we can see, their partners are law firms, lobbyists and third party blockchain services that have probably been used
to develop the ERC-20 token’s features. It is difficult to see an integration with partners that will have long-term
synergies and will be useful for MET and Metronome wallet users, so we must conclude that the protocol does not
have any significant partnerships or integrations.
Score: 2
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2. Tokeneconomics
The Tokeneonomics section assesses the function of a protocol's token. This includes the token distribution,
functionalities of the token, the ability of the token to incentivize positive behavior in the protocol, and the ability of the
token to capture a portion of the value created.

a) Is the token sufficiently distributed? (15 points)
The token distribution can be an indicator of a healthy protocol. When the protocol tokens are widely distributed
among different stakeholder groups and contributors, this genuinely improves the coordinating capability of the token
and strengthens the resiliency of the protocol. Was the initial distribution balanced between relevant stakeholders?
Are the tokens distributed over sufficient participants (10, 25, 100 largest addresses)?
Answer:
The Metronome token supply [27]:
●

10,000,000 initial MET supply
o

8,000,000 distributed via public descending price auction.

o

2,000,000 distributed to founders as founder retention (20%)
▪

●

Minted to special TokenLocker contract (see API section)
▪

25% available for use by authors at end of Initial Supply Auction

▪

The remaining 75% becomes available in 12 equal amounts over 12 calendar quarters

▪

Only Metronome Authors can withdraw from their TokenLocker contract, and only at
the specific times above

New MET minted daily
o

Daily minted MET distributed via public descending price auction

o

Daily minted volume at (i) 2,880 MET per day, or (ii) an annual rate equal to 2.0000% of the
then-outstanding MET supply per year

We can see that founders keep 20%, which is a reasonable amount, and 80% of the token supply is distributed to the
community/users over the course of many daily auctions. As well, the token is always going to be inflationary, having
an annual rate of 2% of the existing coins on a yearly basis after the initial MET supply of ten million has been met.
The current total supply according to Etherscan [28] is over 14 million tokens, with a distribution to 3,460 holders. The
Metronome Autonomous Converter currently owns the vast majority of the tokens, with around 10.59 million tokens
and a value of $21 million. Around 90% of the tokens are held by the biggest 5 addresses, which is clearly a sign of it
not being very distributed at all, as it seems that it is heavily skewed towards a small number of stakeholders [29].
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To be clear, the Autonomous Converter (the biggest holder in the list) is the mechanism where people can convert
their ETH for MET tokens, functioning practically like a pool for swaps, with an amount of MET that seems
unnecessary for the purpose, as it seems that this auction system just intends to exchange a token with doubtful (and
not in demand) use cases for ETH, a truly store of value and useful token, as it is the native token of the Ethereum
network.

Score: 2

b) What is the extent of the token's capabilities? (10 points)
Is the token useful within the protocol? Does the token allow the holders to participate in governance or influence the
protocol in any way? Does it serve any other purposes?
Answer:
The extent of the token’s capabilities is very limited, but they certainly try hard in presenting the capabilities as
ground-breaking when they are not at all:
[30] “Metronome (“Metronome” or “MET”) is a new cryptocurrency designed to bring institutional-class endurance to the
cryptocurrency category through:
● Self-governance - Metronome is designed to function indefinitely without management by a particular group or
individual, even its authors.
● Reliability - The system is architected for steady and predictable token supply via descending price auctions.
● Portability - With the ability to move between blockchains, the cryptocurrency is further protected from
management issues and instability.
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What can Metronome do that other cryptocurrencies cannot do?
We expect that MET will act as a store of value that is decentralised across blockchains. Since MET will be capable of
being exported and imported across chains, it will empower users to move MET for whatever reason they desire. Other
cryptocurrencies cannot do this.
Cross-chain export and import of MET will provide the ability to migrate from one blockchain to another in the event of a
failure.
MET also allows for subscriptions, or recurring payments on the blockchain that are automatic. This is something
cryptocurrencies have struggled with, until now—MET users can schedule repeat payments easily.
Additionally, MET uses custom functionality for enhanced security and transfer.
What can Metronome be used for?
While many different communities and institutions will discover their own use for Metronome, it was designed for any
scenario where reliability is a first-order variable for selecting a cryptocurrency.
Some possible use cases include, but are not limited to:
● Decentralised store of value across blockchains
● Advanced payment settlement:
o Mass Pay — allowing users to send tokens to multiple addresses with one action. While mass pay is a
well-known and used feature on the Bitcoin network, it is lacking on the Ethereum network.
o Subscriptions — allowing users to set up recurring payments between themselves and other parties.
Subscription is a payment feature unique to Metronome. Users can set up recurring payments between
themselves and other parties by authorising that party to take a certain amount of MET from a wallet on
a recurring, periodic basis.
A unique Metronome payments feature is subscription. Users can set up recurring payments between themselves and
other parties by authorising that party to take a certain amount from a wallet on a weekly basis.”
It is important to make clear that MET is not a governance token. The “self-governance” above does not mean
decentralised governance of the protocol, but that it “is designed to function indefinitely without management by a
particular group or individual, even its authors”, which seems to mean that the token’s inflation is rules-based and
decentralised (which is a given as it is an ERC-20 token).
The reliability pillar refers to the descending price auctions, which is difficult to see the ground-breaking usefulness in
the innovation. Portability refers to the ability to move between blockchains, and currently users can move their
Metronome ERC-20 tokens from the Ethereum blockchain to the Ethereum Classic blockchain. Although they will
increase the number of chains where this can take place, this does not seem like a very big innovation either, or at
least it does not seem to be a very useful feature to focus so much on.
Let’s assume for a moment that users value the descending price auction mechanism to distribute the newly issued
tokens, and that they value very much the ability to shift from one blockchain to another, but why would they use/store
the MET token? According to the team, it is intended to act as a store of value that is decentralised across
blockchains.
They also state that cross-chain export and import of MET will provide the ability to migrate from one blockchain to
another in the event of a failure, which may be true, and it may increase the security in some tail-risk scenario, but
again, making it one of the core features in which the team focuses their efforts seems not necessary.
According to them, portability empowers MET owners to choose the chain where they hold their MET for whatever
reason they desire, such as security, fee optimization, and governance arbitrage. In their roadmap [31] they have three
rollout phases:

PrimeRating

1. Phase one: Federated Network of Validators: In Phase 1, federated network of validators operates in a
multi-signature, multi-party approach to validate import/export transactions. MET owners may export at any
time. For import, a quorum of validators approves a set of import transactions submitted by users. Initially,
there are five validators: ETC Labs, the QTUM Team, Bloq, Inc., Veriblock, and Spacechain. In the event of a
chain fork, the quorum of validators will choose which side of a fork is The Real Metronome.
2. Phase two: Chain Attestors and Stake Weighting: Phase 2 will decentralise and rely less on validators. For
each blockchain, Metronome will look to chain oracles that provide a very specific piece of data: What is the
correct chain for a particular currency? The goal is to automate the choosing of hard fork sides, automatically
ingesting and following the community choice for each blockchain.
3. Phase three: Fully Autonomous, Stake-Weighted Cross Chain Transfers: phase 3 of cross-chain validation
provides a fully decentralised end state. The model mirrors that of the original Bitcoin blockchain. This is
possibly the first cross-blockchain blockchain. Each lily pad — each set of smart contracts — uses a
Bitcoin-style consensus protocol, with Proof-of-Stake modification to determine the outcome of hard forks.
This consensus protocol automatically chooses one side of a hard fork over another.
These phases are more thoroughly explained in the validator document [32].
They also reportedly state: “MET also allows for subscriptions, or recurring payments on the blockchain that are
automatic. This is something cryptocurrencies have struggled with, until now”. This is an important feature that should
be recognized, as the options for recurring payments are still limited [33] to some wallets and smart contracts [34].
Also, there is no revenue whatsoever that can be gotten from the token. It cannot be staked or lent/borrowed, and it
does not have governance capabilities enabled, so we must conclude that the token provides limited utility, revenue or
governance rights to the holder.
Score: 2

c) Is the issuance/distribution model able to improve the
coordination of the protocol? (10 points)
To what extent does the issuance of the token support the advancement and function of the protocol? Are the tokens
justifiably being issued? Does the issuance model incentivize the right behavior? Are all relevant stakeholders
benefiting from the issuance model?
Answer:
As we have stated in the previous questions, the initial distribution model doesn’t seem to align the interest of the
stakeholders, as the token pretty much lacks any important utility in the space. The long-term issuance of the token is
an ad-infinitum issuance, with an annual rate of 2% of the then-outstanding MET supply per year [35]. The inflation rate
makes sense, as the economy tends to grow at a similar rate, which would make the price of the token stable
assuming a stable demand for it. But this stable demand is difficult to assume, not only because it is a digital asset
with inherent risks, but because the value proposition of the token is very limited. The issuance is distributed through
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the auctions, in which people can swap their ETH for MET tokens. As previously stated, this seems like a delayed ICO
way to get ETH for a token with a doubtful utility.
The 2% stated previously comes from the belief that zero inflation like Bitcoin has some inherent problems to it [36]:
“A currency that has a finite supply will only get more valuable as its usage becomes more ubiquitous. Therefore, once
all 21 million Bitcoins are in circulation, we would likely see people choosing to hoard their Bitcoin rather than spend it,
as they see nothing else that is of equal or greater value to trade for the finite digital resource.
Metronome possesses the question of what would happen if a new system were created that encouraged mild inflation
as a way to incentivize minors to secure the network indefinitely.”

These sentences are not necessarily true, as Bitcoin will be hoarded as much as there is nothing else that provides the
same or a higher amount of value, given the time-preference of the holder [37]. Metronome’s team states that the
token intends to be a store of value, which seems highly unlikely due to their inflation ad-infinitum and their arguably
somewhat useless value proposition.
This is the supply schedule [38]:
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Regarding the treasury and finances [39], the idea for the near future is that 50% of generated MET revenue and a still
unknown % of the CMET supply are controlled by a MET treasury. The purpose of the treasury is to enrich the
ecosystem, fund further Metronome development, integrate MET into other DeFi protocols, marketing and outreach.
CMET holders have control over treasury deployments. Initially, the treasury will be controlled by a multi-sig of Bloq
counterparts. Ultimately, the treasury will be autonomously owned by the CMET contract itself.
The CMET [40] ("Community-MET") is an ERC20 token with similar upgrades to MET (i.e. masspay) as well as
embedded governance features via Compound's delegated governance module. CMET is a sidecar token distributed
to participants in the Metronome ecosystem and granting revenue share from Metronome products. CMET users have
governance control over these products as well as control of the Metronome treasury. Some revenue generated from
usage will fill up a one-way MET redemption, where users burn CMET to retrieve MET. This incorporates both a hard
economic value to CMET as well as a deflationary aspect to the token. This token is still not operative.


The only way currently that a holder can increase the value of their investment in this token is by capital appreciation,
as there is no possibility to gain any revenue or cash-inflow from any source. This is difficult to achieve regarding the
ever-increasing total supply that there will exist. That is why we must conclude that the issuance model does not
improve the coordination of the protocol.
Score: 1

d) Is the value capture model able to accrue and distribute value?
(10 points)
A value accrual and distribution mechanism can help improve the utility of a token and its ability to be used as an
effective coordination mechanism. Does the protocol have mechanisms to distribute some of the value created to the
token holders?
Answer:
As we have previously seen, there is limited value accrual made possible for the community, as they must swap their
ETH for a token that brings very limited and doubtful utility to the user. There is no possibility to gain any revenue from
it (staking, lending/borrowing) and it cannot be used as a collateral anywhere. The token does not seem to improve
coordination among stakeholders and the community.
Holders must buy their MET tokens from the Autonomous Converter (or any other exchange available), which is a pool
that only allows for swaps between ETH and MET tokens. The exchanges where it is available are not the most
mainstream either [41]. The protocol does not have mechanisms to distribute the value created to the token holders
apart from its price appreciation, which depends on a demand higher than its current supply, which depends on the
token utility, which we have analysed as fairly limited.
Score: 1
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e) Is the token sufficiently liquid to enable active use and trade? (5
points)
Is the token widely available and is there sufficient liquidity available to facilitate all protocol functionalities?
Answer:
The liquidity is high due to the Metronome wallet [42], with over 75% of the total supply in the Metronome pool within
the wallet. The liquidity in exchanges comes mainly from Bittrex, who have around 1% of the total supply. IDEX and
Gate.io have both around 0.35% of the total supply available as liquidity [43]. We must state here that the token is not
part of the main centralised exchanges like Binance [44], Coinbase, FTX and others. There are some integrations done
in Bancor network, Kyber network, Metamask (transactions using the daily auction are enabled in the plugin) and the
Totle DEX aggregator [45].
In Uniswap the token does not appear in the active token list(s), so we must conclude that the token is in a few
exchanges and has sufficient liquidity for users to swap it, especially in Metronome’s wallet.

Score: 3
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f) Are there any extrinsic productivity use cases for the token? (10
points)
Besides the protocol’s value distribution model as described in 2. d), can the token be used productively on other
protocols (e.g. as collateral, for lending, LPing, yield farming, etc.)?
Answer:
As we have previously stated, the token does not have any extrinsic productivity.
Score: 0

3. Team
The Team section describes the quality of the team behind the protocol. The current version of Prime Rating favors
teams that are publicly identifiable. In the case of an anon team, the track record of the specific anons involved can be
taken into account

a) Is the team credible and public? (15 points)
Are the identities of the core contributors and team publicly identified? In the case of anon team members, is there any
way to track their background/record?
Answer:
We will start this section by researching the team and advisors listed in the website, which will allow us to answer
every question in this section [46]:
o

Jeff Garzik: Co-Founder / Chief Designer [47] he is the co-founder of Bloq [48] and founder Dunvegan Space
Systems, Inc., a company that offers satellite constellation and space drone packages [49]. Bloq is a company
that builds infrastructure for the multi-blockchain future. He has been a prominent figure in the crypto industry
for a long time, as he was involved as an early Bitcoin Core developer [50].

o

Matthew Roszak [51]: co-Founder, is a leading blockchain investor, entrepreneur, and advocate. He was also a
chairman and co-founder of Bloq and developer of Vesper, Titan, Lumerin, Atmos, Capsule and
Metronome. Mr. Roszak is also founding partner of Tally Capital, a private investment firm focused on crypto
and Web3 technologies, with a portfolio of market leading companies including: Binance, Block.One,
Blockstream, Coinbase, Core Scientific, Messari, Niftys, Sfermion, and The Graph. Mr. Roszak is a sought after
thought leader on blockchain technology and has testified as an expert before the U.S. Congress. In 2017, Mr.
Roszak presented “The Tokenization of Things” at TEDx San Francisco [52]. Mr. Roszak has been featured on
Bloomberg, CNBC and Fox Business, and quoted in The Wall Street Journal, Financial Times and Reuters. In
addition, Mr. Roszak has been a keynote speaker at conferences worldwide, including CES, Consensus,
Money20/20, and SALT.
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o

Jordan Kruger [53]: is the Managing Director of Metronome, CEO & co-founder at Vesper Finance, Head of
DeFi at Bloq, Inc.

o

Manoj Patidar [54]: is a Principal Engineer and smart contract architect at Vesper.finance, Bloq and
Metronome. He worked before in New Alchemy (one of the partnerships listed above).

o

Phil Gomes, [55]: Communications & Marketing; his career in the communications field is characterised by his
passionate interest in technology, media, and emerging forms of communication. His approach uniquely
blends the philosophies of open-source and hacker culture with best-practices in corporate communication.
Phil leads communications and marketing at Bloq, a leader in blockchain infrastructure and applications. This
includes responsibility for the corporate brand and Bloq's myriad spinoffs: Vesper, Titan, Atmos, Capsule, and
others. Prior to joining Bloq in 2018, Phil was a senior vice president at Edelman and, ultimately, the leader of
its global blockchain centre-of-excellence. During his thirteen-year tenure, he guided the world's largest
communications firm's initial explorations across two generational technology shifts: social media and
blockchain technology. Phil also developed a world-class employee development program, built a
well-regarded certification system, managed numerous online crises, wrote global online behaviour policies,
tried his damnedest to fix the PR trade's relationship with Wikipedia, and focused on anticipating the
unexpected in a trade that values predictability more than it would like to admit. In his near decade in Silicon
Valley prior to Edelman, Phil worked with startups and enterprise companies alike. His work helped guide
clients to win the Technology Pioneers Programme Award at the World Economic Forum in Davos, Switzerland
twice. Known for industry “firsts,” Phil is widely considered to be the first PR professional to start a blog (2001)
and the first to describe and demonstrate the value of blockchain technology in communications (2015). An
avid open-source supporter and enthusiast, Phil has used Linux since 1994.

o

Gabriel Montes [56] [57]: Blockchain Engineer, Southern JavaScript Archimaster and VP of Engineering at Bloq,
Inc. He is a software developer and project management professional with 15+ years of experience working
and managing large software development projects and 20+ years working in the IT and telecom industries.
BS in Computer Science from Instituto Tecnológico de Buenos Aires, MS in Software and Knowledge
Engineering from Instituto Tecnológico de Buenos Aires and Universidad Politécnica de Madrid, PMP from
Project Management Institute, CSM from Scrum Alliance and SCJP. Former member and volunteer of the PMI
Buenos Aires Chapter. Senior-level skills in software development in many programming languages and
technologies such as JavaScript, Node.js, React, Vue.js, Bitcoin, Ethereum, decentralised applications (dApps),
crypto-wallets, document-oriented databases, key-value stores, microservices, cloud hosting and storage, web
and mobile development for Android and iOS. Expertise in the management of multiple software development
projects, from small co-located to large virtual multicultural teams, applying a broad range of methodologies,
tools, and technologies. He has also expertise in all software engineering activities as estimations, planning,
functional analysis, architecture, technical design, coding, verification and validation, quality assurance,
delivery, deployment and maintenance, and extensive experience in pre-sales and commercial activities and
leading the startup of several business operations.

Advisors:
1.
2.
3.
4.
5.

Gustav Simonsson, Orchid Labs, Former Ethereum Core Dev.
Jim Newsome, Delta Strategy, Former CFTC Chairman.
Don Tapscott, Blockchain Research Institute, Blockchain Revolution.
Vinny Lingham, Civic, Multicoin Capital.
Don Wilson, DRW, Cumberland.
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6. William Mougayar, Virtual Capital Ventures, Token Summit.

We can clearly see that, as much as the Metronome project in itself seems to be off in terms of adding value to the
community, the team, on the other hand, is public and extremely credible, unlike many other ones in the space.
Score: 14

b) Does the team have relevant experience? (10 points)
Are there any documents or trails available to showcase the track record of the team? Do the team members have
relevant backgrounds and skill sets?
Answer:
As we have seen in the previous question, from the different resumes we can see that the team is highly skilled with
relevant experience. Some of them are core developers and most of the team leads have previous experience in the
DLT space. Although the level of involvement has decreased lately, the project's present and future needs could be
addressed by the skillset of the team accordingly.
Score: 9

c) Does the team participate and help shape the public debate? (5
points)
To what extent do the protocol contributors participate in the public debate around open finance? Are the team
members giving presentations, sharing their thoughts and opinions, and do they help raise the collective intelligence of
the industry?
Answer:
The short answer is yes. As stated above, they have appeared in mainstream national US channels, in TEDx
presentations [58] [59] and have many interviews in different YouTube channels [60]. The team actively participates in
the public debate as thought leaders, and they have helped to make crypto more mainstream.

Score: 5
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d) Is the team able to effectively attract and coordinate resources?
(10 points)
How effective is the team at attracting and coordinating resources for the benefit of the protocol? Has the team raised
sufficient funding or are there mechanisms in place to attract resources when needed?
Answer:
The project has been able to attract human resources very well, as the quality of the people involved is extremely high.
On the other hand, there is not much information about VC or other types of investments in Metronome. Metronome is
part of Bloq [61], hence the team working in Bloq also is placed in Metronome’s website.

Although it is not clearly stated, from this we can assume that the financing of the project came from the company
Bloq, which seems to have enough resources to cover the necessary expenses to have built a wallet and a token with
the features that Metronome has.
One important factor to take into consideration is the fact that there are no recent post in Medium the last year [62], a
place that used to be central to publish updates and information about the team and the project, so it seems that the
team is not focusing much of their attention in Metronome anymore. Nothing seems to be developed and the time
spent with the increase in blockchains to be able to port the MET tokens does not seem to have experienced any
development in the short term. They ranked #11 in DeFi Pulse’s list of DeFi assets, but it is currently the number 50
[63], which confirms that the project is losing momentum. So, it kind of looks like, not publicly though, the resources
are being redirected to other Bloq’s projects.
Score: 6
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4. Governance
The Governance section evaluates how the protocol is governed and who the governors are. The different governance
functionalities and processes are evaluated to determine to what extent the Protocol will be able to self-govern in a
way that ensures the development of the protocols while respecting the needs of all current and future stakeholders.



a) Admin Keys (20 points)
Admin Keys allow some critical functionalities of a protocol to be controlled by an admin. This allows the developers
to react to potential bugs, but also creates a risk as the developers could potentially misuse the admin keys to exploit
the protocol. Does the protocol have admin keys and how are they managed?
Answer:
Currently there is no DAO governing the Metronome project. As we have previously seen, Bloq appears to own
Metronome, and the decision maker is basically the team.
They have plans to create a sort of decentralised governance with the token CMET [64]. CMET ("Community-MET") is
an ERC20 token with similar upgrades to MET (i.e. masspay) as well as embedded governance features via
Compound's delegated governance module.
CMET is a sidecar token distributed to participants in the Metronome ecosystem and granting revenue share from
Metronome products. The idea is that CMET holders share revenue from the Metronome ecosystem through a
one-way redemption from CMET to MET. 50% of MET revenue is seeded into a CMET redemption contract, where
users can burn their CMET and redeem MET from the contract. CMET users have governance control over these
products as well as control of the Metronome treasury. Some revenue generated from usage will fill up a one-way MET
redemption, where users burn CMET to retrieve MET. This incorporates both a hard economic value to CMET as well
as a deflationary aspect to the token. This is not implemented for now [65] [66] [67]:

Currently the decisions are extremely centralised, but the idea is to make it more decentralised in the future [68],
although no specific roadmap or dates are published:
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“The MET Treasury, mBOX admin, and other components of MET2 will be controlled by a Bloq multi-sig. Over time, an
iterative handoff will take place, with more and more responsibilities transitioning to CMET holders. Ultimately, and under
similar methodology to Metronome, CMET and MET2 will be an autonomous organisation, without any Bloq
administrators. “
There is no information published currently about the current situation of the admin keys, but they state that it will be
controlled by a Bloq multi-sig.
Score: 2

b) Extent of Governance capabilities (15 points)
Distributed governance allows the token holders to participate in the governance of open finance protocols. How
much influence does the governance mechanism have? Are the votes affecting on-chain changes or do they function
solely as signals to the team?
Answer:
There is no decentralised governance currently. The capabilities are high because it is centralised, not distributed.
There is no voting about matters in platforms like Snapshot [69] or Discord, so we cannot even conclude currently that
there is a voting mechanism that works as a signal or influence for the team/protocol.
Score: 0

c) Active Governance contributors (5 points)
Governance is a process that can be rather resource-intensive if executed well. To ensure good governance is
practised by the protocol, it's important to have a sufficient number of governors allocate resources to the governance
process of the protocol. How many individuals participate in the debate around the protocol? How active are voters?
Answer:
There is no information currently about the activity and amount of the governance contributors. As we have stated
previously, the governance is currently highly centralised, and there is not much information about it in their websites.
Taking this into account, we can assume that there is a small number of people that decide the course of the project.
Score: 0
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d) Governance technology/infrastructure (10 points)
The Governance infrastructure relates to the technology, software, and models used by the protocol's governance.
Does the protocol have a reliable and usable voting mechanism? Are there channels for governance debate? Is there
sufficient documentation available?
Answer:
As we have seen, the technology over the governance is currently being developed, and there is not much information
about it yet. The little information available has been discussed in the first question of this section.
Score: 0

e) Robustness of Governance process (10 points)
This score requires documentation specifically on the governance process that sets the basic framework in terms of
agreements, norms, and language for governing the protocol and to create social consensus. Does the protocol have a
formal governance process? How robust is the governance process and does it promote good governance?
Answer:
The protocol currently has no specified governance process.
Score: 0
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5. Regulatory
The Regulatory section describes the extent and quality of the regulatory environment that affects the Protocol. To be
able to guarantee functionality, security, and legality the protocol should comply with regulatory requirements, or limit
itself to facilitating services to users who are willing to operate outside of the traditional regulatory environment.

a) Does the protocol have any legal accountability? (15 points)
Does the protocol have any form of legal accountability? Can users and partners hold the protocol accountable in case
of a breach of the agreement?
Answer:
As we have previously seen, Metronome is controlled by Bloq, which is a C-corp with headquarters in Chicago (Illinois,
US), as stated in their terms of service document [70]. There is no more information about this topic, but we can see
that the C-corp is connected to the protocol and there is some public information about the entity available [71].
Score: 13

b) What is the quality of the legal jurisdiction? (10 points)
If the protocol has a legal entity, what is the quality of the jurisdiction the entity is established in? Will the jurisdiction
be able to facilitate the legal framework for the protocol to expand while remaining accountable.
Answer:
The legal jurisdiction is Chicago, Illinois (USA), which is a top-tier jurisdiction where applicable laws that they must
comply with.

Score: 10
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