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Introduction
Following the recently released Algorand Foundation Transparency Report, 
this Ecosystem Funding Report shares granular data about grant recipients, funding 
amounts, and legacy ecosystem development programs. Most of this report focuses 
on the flagship program known as AlgoGrants (2020-2022), which comprised 
the majority of the Foundation’s financial support for ecosystem projects over 
two years, up until the launch of Algorand Ventures in late 2022.

The top twenty grants, with recipients, are included in the report, and the full list 
of grant recipients is provided in the first appendix. The second appendix contains 
a list of grant recipients that received DeFi rewards for onward distribution to users 
to incentivize protocol usage. In some cases, recipient names and other information 
have been withheld or made generic in order to protect the privacy of the individual 
grant recipients or to preserve trade secrets. In some other cases, disbursement 
data has been combined or otherwise modified for clarity and simplicity.
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Approval Criteria and Process
Although there were a number of different grant programs, both the process 
and the disbursement criteria remained consistent throughout the reporting period 
and across grant types. From the beginning, the Foundation accepted unsolicited 
proposals, provided that they conformed to posted application guidelines 
and requirements. In general, though they varied in scope and intent, 
the Foundation used the following broad criteria to evaluate projects:

- Quality of the submitted grant proposal
- Technical feasibility and strength
- Potential for ecosystem impact and growth
- Team background and commitment 

The process worked broadly as follows: Project founders made a proposal 
for a service they wanted to provide or a product they wanted to build. 
To facilitate these proposals, the Foundation provided a public grant application 
form on the Foundation website requesting information on the project, including 
team backgrounds, budget, timelines, and more. Following the form submission, 
a Foundation staff member was assigned to conduct an initial review of the 
proposal. At this stage, they either deemed the application “complete” and 
distributed it for review by the grant review committee, or “incomplete,” at which 
point they requested further information before distribution for broader review. 

The grant review committee convened regularly to discuss the grant proposals 
and review them based on the above criteria. Rejected proposals were given notice 
and approved proposals were moved to the contracting phase. During this phase, 
a project was broken down into subsequent components (commonly referred 
to as “deliverables”), which were encapsulated in a number of milestones tied 
to funding amounts. These milestones and funding amounts were reflected in 
the statement of work (SoW), which acted as the binding agreement between 
the contracting party (the Algorand Foundation) and the contractor (the grant 
recipient). Once these milestones and deliverables were mutually agreed upon, 
the grant agreement and SoW were executed, and initial funding tranches were 
released as contracted. 

Throughout the agreement period, project teams were asked to keep 
the Foundation apprised of progress toward specific milestones. The Foundation 
also requested formal reviews of documentation, code repositories, and demo 
videos as part of “milestone approvals” before releasing additional funding 
tranches. These processes, while labor intensive, were designed to de-risk 
complicated multi-stage projects by paying for work done rather than promised, 
which enforced a degree of accountability on grant recipients.
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Summary of AlgoGrants, SupaGrants, 
and Development Awards
AlgoGrants
The AlgoGrants program launched in April 2020 and was open for applications until 
March 2022. Applicants could apply under four different categories:

- Apps and Use Cases
- Development Tools and Infrastructure
- Education and Community
- Research Proposals

In over two years of program operations, 870 grant applications were received, 
and 302 applications (35%) were ultimately accepted. 

Grant Applications Submitted
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Of these 302 accepted applications, the large majority (69%, or 209 applications) 
were categorized under Apps and Use Cases.

After AlgoGrants applications closed in March 2022, there was a brief six-month 
period from April to October 2022 where project applications were often referred 
externally and sponsored internally by Foundation vertical leads. As a prelude to 
Algorand Ventures, some of these funds were disbursed in exchange for various 
investment instruments such as simple agreements for future equity (SAFE) and 
simple agreements for future tokens (SAFT). These funding amounts are included 
in the appendix but not reflected in the summary data presented above, as they 
were not submitted by category. 

Approved Grants by Category
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SupaGrants
The SupaGrants program was designed to address gaps in Algorand’s ecosystem 
that required specialized technical teams that could propose and execute credible 
development plans for projects at hand. The program was directed strategically 
toward critical categories such as bridges, EVM compatibility, and developer tooling. 

The SupaGrants program solicited applications under requests for proposals (RFP). 
In total, 128 applications were submitted across five categories, and 26 (20%) were 
ultimately accepted. The SupaGrants acceptance rate was less than half that of the 
AlgoGrants program. 

1 In this report, any reference with the “$” sign should be understood to denote USD.

Successful SupaGrant applicants typically received $50,000 (or the Algo equivalent) 
up front to begin work on an approved SoW, with additional tranches of funding 
released upon completion of milestones, such as launching on testnet and 
mainnet.1 This program had a smaller number of total applicants but a generally 
higher quality of proposals due to the more prescriptive application guidelines, 
including required descriptions of technical architecture. A number of these 
projects are still under active development and nearing completion.

Development Awards
Smaller development awards with a maximum value of $50,000 were regularly 
granted to individual developers who were building valuable, smaller-scale projects 
for the community. This form of funding was not typically associated with a 
particular SoW but was intended to broadly sustain the efforts of solo builders 
in the ecosystem. These awards accounted for a substantial portion of total overall 
grantmaking by number of grants, but not by total funding. 
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Financial Summary
Total spending
The Algorand Foundation granted $100,344,589 to 471 unique grant-recipient 
organizations and individuals over the course of these three programs. 
Of this $100 MM, approximately 48% ($48 MM) was distributed in fiat cash 
or stablecoins. The remaining 52% ($52 MM) was distributed in Algo. The total Algo 
distributed was 94,949,167, with an average transacted value of $.55.2 

The average funding received by each grant recipient was $213,046, but the median 
amount was $90,000, as a small number of larger grant recipients skewed 
the average upwards.

Funding Distribution Across Grant Recipients
Total funding was largely concentrated in a relatively small number of recipients. 
For example, the top ten grant recipients received almost 30% of total funding, 
and the top 100 received over 70% of total funding. Beyond the top 100 grant 
recipients, there is an observable flattening of the distribution curve, attributable 
to the long tail of smaller individual grant recipients.

2 The USD value of distributions is typically taken based on the 30-day moving average price of Algo at the time of 
payment settlement, although this is not necessarily the case for each individual payment.
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Brief Analysis of Top 20 Grant Recipients 
and Associated Projects
Below is a list of the top 20 grant recipients by funding received, color-coded 
into one of four mission-critical categories: Developer Tools and Infrastructure, 
Exchanges and Stablecoin Issuers, DeFi Protocols, or Impact. In addition, one grant 
recipient is uniquely categorized under Consulting. 

Of these recipients, all 20 delivered a satisfactory work product as contracted. 
Often, this was in the form of an exchange integration; the provision of a node 
or wallet service; or the launch of a DApp on mainnet. The impact of these projects 
can be observed through on-chain metrics, including wallets created, transaction 
volumes, and API calls.
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Developer Tools and Infrastructure

Four of the top ten grants went to providers of developer tooling and core 
infrastructure: Reach, Rand Labs, PureStake, and Alloy. 

The stated goal of the largest grant recipient, the blockchain development platform 
Reach, was to simplify the development experience of deploying DApps on-chain. 
Two DApps written in Reach have launched on the Algorand mainnet; one of these 
is the decentralized exchange (DEX) Humble, developed by the co-founders of 
Reach. The Foundation no longer funds Reach.

Rand Labs is the team behind AlgoExplorer, a blockchain explorer; MyAlgo Wallet, 
a web-based wallet; and a (now defunct) developer API. AlgoExplorer remains by far 
the most utilized block explorer in the ecosystem, even since the recent sunsetting 
of its developer API in June 2023. MyAlgo Wallet continues to serve over 100,000 
active users per month, despite suffering a large-scale attack earlier this year that 
impacted thousands of wallet holders. The Foundation continues to fund Rand Labs 
on a reduced quarterly basis to maintain AlgoExplorer and MyAlgo Wallet.

PureStake maintains an API and maintained the browser extension wallet 
AlgoSigner up until March 2023. It also provided node services for multiple early 
backers and for the Foundation itself. The Foundation no longer funds PureStake.

Alloy is a gaming platform and set of tools for game developers and studios. 
It seeks to alter the ownership structure and revenue-share economics around 
the sale of games and in-game items. This would be largely enabled by issuing 
game items as NFTs on Algorand, with additional functionality enabled by smart 
contracts written in Reach. The first set of games initially planned to integrate 
with the Alloy platform can be found in the Alloy lite paper; however the current 
integration and launch status of the project is unclear. The Foundation no longer 
funds Alloy.

AlgoFoundry created a robust curriculum to train and certify Algorand developers 
who have proceeded to build core infrastructure projects, including Foundry Safe 
and Messina Bridge. AlgoFoundry received funding for 2022 and 2023 under 
the condition of providing an option for the Foundation to acquire a majority stake 
in the business. This option can be exercised by the Foundation as of July 2023. 

Flipside Crypto built a comprehensive set of analytical tools that work on top 
of data warehouses to ingest data from various blockchains, including Algorand. 
A number of top DeFi protocols leveraged this toolset to understand user behavior 
and core growth metrics of projects. The Foundation no longer funds Flipside 
Crypto.
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https://www.reach.sh/
https://randlabs.io/
https://www.purestake.com/
https://www.playalloy.com/
https://www.humble.sh/
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https://wallet.myalgo.com/home
https://github.com/PureStake/algosigner
https://algofoundry.studio/
https://safe.algofoundry.studio/
https://messina.one/
https://flipsidecrypto.xyz/


Exchanges and Stablecoin Issuers

Two of the top ten, and three of the top twenty recipients, were exchanges. 
For the purposes of protecting agreement-confidentiality clauses and trade secrets, 
the specific recipients have been redacted from this report, and are therefore 
labeled as “Exchanges A, B, and C.” 

Generally speaking, exchanges received funding from the Foundation 
in consideration for their engineering efforts in supporting ASAs, such as USDC 
and/or USDT, and for providing awareness and incentivization campaigns to their 
users to learn about Algorand. In total, the Foundation funded nine exchanges 
in order to increase access to the Algorand ecosystem.

The stablecoin issuer on this top twenty list, labeled as “Stablecoin Issuer A”, 
received funding to conduct a robust integration of Algorand into its minting 
and management infrastructure.

DeFi Protocols

Six DeFi projects that are core to the growth and success of Algorand’s DeFi 
ecosystem were part of the top twenty recipients. These six protocols are some 
of the top projects when measured by active users, total value locked (TVL), and 
transaction volume. 

Three of these projects were automated market makers (AMM): Tinyman, Pact, 
and Humble. Collectively, these AMMs have enabled the creation of hundreds 
of liquidity pools and provided the infrastructure to support hundreds of millions 
in transaction volume. The Foundation no longer directly provides funding to these 
AMMs; however, all three participate in the Algorand Governance Targeted DeFi 
Rewards program.   

Algofi and Folks Finance were the top DeFi money market protocols by TVL during 
this reporting period, with both regularly growing their volumes in the lead-up 
to Algorand Governance periods. Both protocols developed innovative 
mechanisms that enable users to participate in Governance, while keeping tokens 
available for use as collateral in various DeFi protocols. Algorand Ventures 
is working to provide additional investment to Folks Finance as part of its ongoing 
fundraising efforts. The Foundation no longer funds Algofi. 

Algomint was the first project to bridge wrapped Bitcoin and Ethereum to Algorand 
through the issuance of goBTC and goETH. To date, Algomint has issued hundreds 
of goBTC and thousands of goETH, accounting for almost $10 MM worth of their 
total issued value.3 These wrapped assets were instrumental in forming robust 
crypto capital markets on Algorand by serving as collateral in money-market 
protocols and providing liquidity to DEXs. The Foundation no longer funds Algomint.
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https://tinyman.org/
https://www.pact.fi/
https://www.humble.sh/
https://docs.google.com/document/d/e/2PACX-1vSVz4fnxWjY3pD2epjNOjtHM79aSvpDRhJ7y7gut5XlY-UXdExf9Bg6X2sIhPUgPJFTt5YEO67xvJST/pub
https://docs.google.com/document/d/e/2PACX-1vSVz4fnxWjY3pD2epjNOjtHM79aSvpDRhJ7y7gut5XlY-UXdExf9Bg6X2sIhPUgPJFTt5YEO67xvJST/pub
https://www.algofi.org/
https://folks.finance/
https://governance.algorand.foundation/governance-period-8
https://algomint.io/
https://basket.algomint.io/analytics


Impact

Three of the top twenty grant recipients were impact projects. In addition 
to the above-stated criteria, impact projects needed to align with the Foundation’s 
original guiding principles of social impact and inclusion. 

AID:Tech was the largest funding recipient in this vertical. It used the grant 
to support the development of its Kare Survivor Wallet, which enables victims 
of environmental disasters to get real-time disbursements of relief funds. 
The Foundation’s partners, The Disaster Services Corporation of the Saint Vincent 
DePaul Society (SVDP) and the National Voluntary Organizations Active in Disasters 
(NVOAD), are leveraging the Survivor Wallet to facilitate the distribution of goods 
to families impacted by disasters in Tennessee and Florida. The Survivor Wallet is 
expanding to also help those in Arkansas, Kentucky, Louisiana, and Mississippi. 
The Foundation decided to deepen the partnership with AID:Tech as a strategic 
investor in its most recent fundraising round.

The Foundation also invested in the seed round of Pride Global, for the 
development of Y9 Bank, a licensed microfinance institution in Tanzania. 
The Foundation is working with Y9 Bank to unlock access to next-generation 
financial services built on Algorand. For instance, Y9 members receive an Android 
smartphone that comes pre-loaded with Pera Wallet. Y9 membership currently 
stands at tens of thousands of members and the company plans to scale into 
the millions across Africa in the coming years.

Algorand’s founder Silvio Micali is engaging with public sector institutions, including 
Banca d’Italia, through Algorand Labs. Funding from the Foundation on a project-
by-project basis is provided contingent upon the execution of mutually agreed 
milestones, such as the announcement of a partnership agreement, the launch 
of a solution on testnet, the launch of a solution on mainnet, and ultimately 
for the ongoing maintenance and support for transaction volume on deployed 
solutions. At present, Algorand Labs is attempting to develop retail and wholesale 
payment applications with commercial and central banks. 

Consulting

Prysm Group produced a number of reports under different engagements to 
analyze various elements of Algorand’s economic and network decentralization. 
The Foundation no longer funds Prysm Group.
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https://www.aid.technology/
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Assessment of Ecosystem Funding Programs
As shown above, a significant portion of overall funds across these programs went 
to a relatively small percentage of total grant recipients. Most of these protocols 
did make significant contributions to the Algorand ecosystem, although questions 
remain as to whether several of them will continue to be commercially viable 
without ongoing Foundation support. 

More broadly, the Foundation’s early funding programs largely achieved their initial 
goals of bootstrapping a minimum viable ecosystem (MVE) of developer tools, core 
protocols, and key access points on Algorand. While the development of these 
projects came at a substantial cost, some of them have provided an important 
foundation upon which future teams can build the next generation of innovative 
DApps and projects. 

However, from an operational standpoint, a primary challenge was the sheer 
volume of applications, agreements, milestone reviews, and outbound payments 
that ultimately required significant manual processing to maintain production flow. 
The Algorand Ventures operating model mitigates these issues with an ongoing 
foundation-wide prioritization exercise across verticals to determine which projects 
should be considered for funding.

In retrospect, the Foundation may have been better served by focusing 
on sequentially building out critical pieces of the ecosystem rather than having 
an open-ended grants program that did not account for the current needs 
of the ecosystem, based on feedback from developers and users alike. 
This unmeasured approach meant the ecosystem developed somewhat 
sporadically, as a long tail of projects sought and received funding with suboptimal 
consideration of actual or projected demand or usage. This conclusion is one of the 
key points that the Algorand Ventures program has been designed to address.
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Conclusions and Expectations for Future Reports
This report primarily focused on the total amount of funding disbursed through 
grant programs over a roughly three-year period. It was designed to give 
the Algorand community line-of-sight into the recipients of these funds, and what 
has been built and deployed as part of the larger ongoing effort to scale the size 
and utility of the Algorand ecosystem. It is clear that while the ecosystem has come 
a long way since 2020, there is room for improvement in grant-program design 
and future capital allocation decisions. Some of those decisions will be outsourced 
to the community at large through the xGov program, while others will take 
the form of more traditional investments through Algorand Ventures.

Algorand Ventures is engineered to replace and correct the observed missteps 
of the legacy programs analyzed in this report. It does so by providing financial 
and non-financial resources to projects that have demonstrated ecosystem return 
on investment (ROI). The key performance indicators of ecosystem ROI will vary 
by project type, but the philosophy remains the same: Projects that deliver 
the greatest amounts of new wallets, transaction volumes, and on-chain asset 
values, among other metrics, will be best positioned to receive strategic investment 
from Algorand Ventures. The sourcing and selection of projects for investment 
relies on the subject-matter expertise of qualified Foundation staff, alongside 
the Algorand network of builders, VCs, advisors, and the community at large.

Going forward, Algorand Ventures Reports will provide a granular breakdown 
of funding and/or investment recipients and their direct impact on the Algorand 
ecosystem. By focusing efforts on maximizing impact and conserving resources, 
the Algorand Ventures program will hopefully be able to deliver a more targeted 
impact investing approach and subsequently provide in-depth analysis of the future 
funding. These investments and their results will be available in the first Algorand 
Ventures Report which will cover the 2023 financial year.

Overall, by decentralizing the grant approval process to xGov and extending 
strategic impact investments from Algorand Ventures, the Foundation’s aim 
is to make Algorand the world’s blockchain of choice for solving real-world 
problems at scale.
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Grant Recipient Name Amount in USD DeFi Rewards Amount % of total received
Blockchain Technologies, Inc. (Algofi)  3,900,416.89              3,650,415.41                  93.59%
Folks Global LTD  2,149,361.23              1,899,361.24                  88.37%
HumbleFi  1,899,361.11              1,899,361.11                  100.00%
Tinyman Foundation  1,492,890.78              1,492,890.78                  100.00%
SMARTSWAP LTD (PactFi)  1,319,079.70              1,223,079.70                  92.72%
Chainmint Pty Ltd (Algomint)  996,445.42                 746,445.42                     74.91%
GARD GLOBAL SOCIEDAD ANONIMA  314,469.67                 314,469.67                     100.00%
METALABS LLC_Cometa  22,437.92                    22,437.92                       100.00%
TOTAL  11,248,461.25                
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