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Total Score: 98 / 160

Research Date: March 2026 | Based on verifiable primary-source evidence

Pillar Score Max % of Max

Enterprise 20 40 50%

Infrastructure 30 40 75%

DeFi 21 40 52%

Consumer 27 40 68%

TOTAL 98 160 61%

Scoring Methodology: Each of 32 criteria scored 1-5 on verifiable primary-source evidence. Depth of adoption determines the score, not mere

existence of a feature. Maximum per pillar: 40. Maximum total: 160. Research conducted March 2026. Data Quality Note: Multiple sources cite

a '$237 billion TVL' for ICP — this figure is clearly erroneous (total global DeFi TVL is ~$100B). This report uses independently verifiable data

(~$69-200M DeFi TVL range). Positioning note: ICP is the index's technology innovation leader — strongest developer ecosystem (#1 GitHub

activity), most radical UX abstraction (reverse gas + Internet Identity), and unique on-chain AI capability. Its lower scores reflect the SEC

security classification risk and the gap between infrastructure depth and production adoption scale.



ENTERPRISE PILLAR 20 / 40

Enterprise 50% of max

2
/5

[REG] Regulatory Approval & Compliance

● ● ■ ■ ■

ICP carries a meaningful and unresolved regulatory risk. In the SEC's 2023 lawsuit against Coinbase, ICP was listed

among tokens alleged to be unregistered securities — a classification that has not been formally resolved. The

CLARITY Act (2025) and broader U.S. crypto framework have improved the landscape, but ICP does not have a

clean non-security classification equivalent to HBAR (SEC staff statement) or QNT (Canadian assessed utility

token). The DFINITY Foundation is headquartered in Zurich, Switzerland — a neutral regulatory jurisdiction.

Compliance infrastructure is being actively built: Elliptic partnership (February 2025) for blockchain analytics and

AML compliance, Lukka partnership (February 2025) for institutional-grade transaction monitoring and CARF/CRS

reporting. Hong Kong regulatory engagement is cited in multiple sources. Private subnets are available for

GDPR-compliant enterprise deployments in the EU. No MiCA registration on ESMA. Active SEC security

classification risk is a significant suppressor for institutional capital in the U.S. market.

3
/5

[INST] Named Institutional Partnerships

● ● ● ■ ■

ICP has a growing but less proven enterprise partnership roster compared to HBAR or VET. Verified and

documented partnerships: DFINITY Foundation (Swiss non-profit, developer of ICP since 2016), Copper

(institutional custody and staking for ICP/ckBTC/CHAT tokens — enables Bybit, BitMEX, Bitget, Bitfinex, Derebit to

offer ICP ecosystem tokens), Elliptic (global crypto compliance and risk management, February 2025), Lukka

(institutional blockchain analytics, February 2025), UNDP Universal Trusted Credentials initiative (digital

credentialing for underserved populations). Pakistan Digital Authority MoU (February 2026) — sovereign cloud and

AI infrastructure for Pakistan, 1,500 AI licenses. Microsoft Azure and Google Cloud partnerships are cited in multiple

sources as hybrid cloud collaborations, enabling enterprise-decentralized workflows — however these appear to be

integration/technical partnerships rather than deep production deployments at the level of VeChain's Walmart China

or HBAR's Hedera Council. BloqSens AG (Digital Battery Passport on ICP). Caffeine AI development platform.

Named institutional partners: moderate depth, tech-focused.

1
/5

[ISO] ISO 20022 Compatibility

● ■ ■ ■ ■

No documented ISO 20022 compatibility, integration, or certification for ICP. The Internet Computer Protocol is

designed as a decentralized cloud computing platform — its primary value proposition is hosting full-stack web

applications on-chain, not interoperating with financial messaging standards. ICP's architecture (canisters, subnets,

reverse gas model) does not map naturally to ISO 20022 financial messaging. Unlike HBAR (commercially available

ISO 20022 APIs) or QNT (natively built on ISO 20022 architecture), ICP has no published ISO 20022 roadmap or

integration. ICP's enterprise applications (digital product passports via BloqSens, cloud computing, AI, social media)

do not require ISO 20022. Score reflects genuine absence of this capability rather than a gap in ambition.



3
/5

[TXV] Live Transaction Volume

● ● ● ■ ■

ICP processes millions of smart contract calls ('messages') daily across its subnet architecture. OpenChat, the

decentralised messaging platform, processes every message as a blockchain transaction — the platform has

hundreds of thousands of users creating sustained daily transaction volume. ckBTC and ckETH see ongoing DeFi

transaction volume. The reverse gas model (developers pre-purchase cycles to pay for computation) means

transaction volume is driven by application usage rather than speculation. However, ICP's primary metric is

computational cycles consumed rather than raw transaction count, making direct comparison difficult. DApp

engagement fell 22.4% in Q3 2025, indicating that actual daily active user volume is still relatively limited for the

scale of infrastructure being built. Developer activity (GitHub commits) is #1 or top-3 in all crypto by multiple

measures. Actual production transaction volume is meaningful but not at the scale of HBAR (575K+ daily

transactions enterprise-driven) or VeChain (530M lifetime with Walmart China).

2
/5

[GOV] Gov & Central Bank Engagement

● ● ■ ■ ■

ICP has some government engagement but not at the level of central bank or monetary authority involvement.

Documented: Pakistan Digital Authority MoU (February 2026) — sovereign AI cloud infrastructure for Pakistan,

1,500 AI licenses deployed under national data sovereignty framework. UNDP Universal Trusted Credentials —

digital credential system for underserved and displaced populations, endorsed by UN development architecture.

Hong Kong regulatory engagement (cited in sources) providing some regulatory clarity for Asia-Pacific institutional

participation. San Marino/EU engagement is VeChain's domain; Bank of England/ECB is QNT's domain; CBDC

sandboxes are HBAR's domain. ICP has no documented central bank partnership, CBDC research engagement, or

monetary authority collaboration. Government engagement is real but limited to sovereign cloud infrastructure and

international development finance rather than financial system infrastructure.

2
/5

[RWA] Real World Asset Settlement

● ● ■ ■ ■

ICP's RWA story is primarily infrastructure-level rather than settled financial assets. BloqSens AG Digital Battery

Passport — physical battery data on ICP as a compliance infrastructure for EU ESPR (a direct parallel to VeChain's

DPP work). ckBTC: Bitcoin represented as an ICP-native chain-key token, 1:1 backed — this is a form of tokenized

asset settlement, with ckBTC usable in ICP DeFi without trusted bridges. ckETH, ckUSDC, ckUSDT similarly

tokenized. Franklin Templeton/asset management integrations are not documented for ICP at the level they are for

VeChain or Algorand. ICP's RWA capability is primarily through chain-key tokens (crypto-native assets) and digital

product passports (physical goods compliance), rather than tokenized financial instruments like real estate, bonds,

or equities.



3
/5

[JUR] Multi-Jurisdictional Legal

● ● ● ■ ■

ICP has a multinational operational footprint driven by its decentralized node architecture. Confirmed active

jurisdictions: Switzerland (DFINITY Foundation HQ, Zurich — stable regulatory environment), USA (Coinbase listed,

Copper institutional custody, Elliptic/Lukka compliance partnerships — though SEC risk persists), Canada

(Wealthsimple assessed and listed ICP), Hong Kong (regulatory engagement, cited by multiple sources), Pakistan

(sovereign cloud MoU, February 2026), Europe (BloqSens AG Digital Battery Passport, GDPR-compliant subnets).

ICP nodes are hosted in independent data centers across geographically distributed jurisdictions globally — the

network itself is multi-jurisdictional by design. However, the SEC security classification risk actively limits institutional

engagement in the largest single capital market. Multi-jurisdictional footprint is real but hindered by the U.S.

regulatory overhang.

4
/5

[SEC] Security & Auditability

● ● ● ● ■

ICP's security architecture is among the most technically sophisticated in this index. Chain Key Cryptography: every

node holds only a share of the private key — transactions are collectively signed via threshold signatures, meaning

no single node can compromise the network. Byzantine Fault Tolerance is built into the subnet architecture.

Continuous key resharing prevents gradual key compromise over time. NNS (Network Nervous System) provides

on-chain governance with cryptographic auditability of all protocol changes. Internet Identity: anonymous,

blockchain-based authentication without passwords — users log in with hardware security keys (WebAuthn), leaving

no data trail. vetKeys (Niobium milestone, 2025): end-to-end encrypted data handling on-chain — data can be

stored encrypted and decrypted only by authorized parties. Elliptic integration provides external blockchain analytics

and compliance monitoring. Multiple independent audits of DFINITY's cryptography by academic institutions. The

cryptographic innovation is genuine and peer-reviewed. Main concern: enterprise-grade hardware requirements for

nodes introduce centralization pressure.



INFRASTRUCTURE PILLAR 30 / 40

Infrastructure 75% of max

4
/5

[IOP] Interoperability Score

● ● ● ● ■

Chain Fusion is ICP's flagship interoperability innovation and is technically distinct from bridge-based approaches

used by most other blockchains. Chain Key Cryptography allows ICP smart contracts (canisters) to natively sign and

submit transactions to Bitcoin, Ethereum, and other EVMs without trusted intermediaries. Chain-key tokens: ckBTC

(1:1 Bitcoin twin), ckETH, ckUSDC, ckUSDT — all 1:1 backed by native assets, governed by canister smart

contracts, redeemable at any time, settling in 1-2 seconds with negligible fees. ICP canisters can read from and write

to external blockchains via HTTPs outcalls and threshold ECDSA/Schnorr signatures. Omnity: cross-chain

interoperability protocol built on ICP's Chain Fusion for modular blockchain connectivity. Bitfinity EVM layer:

Ethereum Solidity compatibility for porting Ethereum developer tooling directly to ICP. Chain Fusion is a genuinely

novel interoperability approach — trustless rather than bridge-based — though Solana integration was still 'coming

soon' as of research date.

4
/5

[TPS] Transactions Per Second

● ● ● ● ■

ICP's throughput architecture is fundamentally different from single-chain blockchains. Each subnet is a parallel

execution environment — the network scales horizontally by adding subnets, theoretically enabling unlimited

aggregate throughput. Within a single subnet: approximately 500-1,000 update calls (state-changing operations) per

second with 2-second finality. Query calls (read-only): sub-second response times, essentially unlimited throughput

as they don't modify state. The network's cited figures of 11,000-11,500 TPS refer to aggregate throughput across

all subnets. Fission and Stellarator upgrades (2025) boosted processing power and data retrieval speeds by up to

50%. AI model inference runs on dedicated AI subnets with GPU-enabled node hardware. The practical throughput

for web-speed application hosting is significantly higher than any single-chain L1 in this index. For enterprise use

cases, ICP's subnet scaling model is more analogous to cloud computing partitioning than traditional blockchain

TPS.

3
/5

[UPT] Network Uptime

● ● ● ■ ■

ICP launched on mainnet in May 2021. The network has operated continuously since launch with no complete

network outages. However, individual subnets have experienced degraded performance and temporary halts during

the network's history — most notably in the early months post-launch. The subnet architecture means a failure in

one subnet does not bring down the entire network, providing structural resilience. No major consensus-level

security failures have been documented. The network has handled protocol upgrades (Flux, Magnetosphere,

Fission, Stellarator, Ignition, Chain Fusion, Niobium) without downtime via the NNS upgrade mechanism. 3.5+ years

of mainnet operation. Network uptime at the protocol level is strong, but individual subnet incidents and the younger

network age prevent a top score relative to VeChain (7 years, 100%) or HBAR (5+ years, 99.9%+).



5
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[DEV] Developer Ecosystem

● ● ● ● ●

ICP has the strongest developer activity metrics of any asset in this index by multiple independent measures. GitHub

commit activity: ICP led all cryptocurrency projects for 9 consecutive months through January 2026 with 3,196

commits and 100+ active contributors (Santiment data). Ranked #1-3 in development activity across all crypto by

multiple analytics platforms. Developer count: 357+ weekly active developers, 10,915+ repositories, 200+ projects

building on the platform as of March 2025. GitHub commit surge: 37% month-over-month in Q4 2025/Q1 2026.

Native languages: Motoko (ICP-specific, easy to learn) and Rust. Caffeine AI platform: no-code/low-code AI-driven

canister development using natural language — dramatically lowers barrier to entry. Ignition milestone (September

2025): LLMs running directly on-chain enable 'Self-Writing Internet' vision where AI generates deployed applications.

Internet Identity: passwordless onboarding removes user friction. VeChain Builders Academy equivalent: VeChain

trained 450 developers; ICP GitHub activity suggests an order of magnitude more organic developer engagement.

4
/5

[CPT] Cost Per Transaction

● ● ● ● ■

ICP's reverse gas model is a fundamental redesign of blockchain economics that rivals VeChain's fee delegation in

UX impact. Developers convert ICP tokens into 'cycles' to prepay for computation and storage — end users pay

nothing for transactions. $5/year per GB of on-chain storage — making data-heavy, full-stack applications

economically viable. 0.003 Wh per transaction — one of the lowest energy footprints in this index. Query calls

(reads) are free to the caller. Update calls (writes) consume cycles pre-paid by developers. The result: users interact

with ICP applications (OpenChat, DSCVR, DeFi protocols) without wallets or fees — the blockchain layer is invisible.

This is comparable to VeChain's fee delegation as a UX abstraction — ICP via reverse gas, VeChain via smart

contract fee sponsorship. Both are the most user-friendly cost models in this index.

4
/5

[CON] Consensus Security

● ● ● ● ■

ICP uses a novel consensus protocol called 'Threshold Relay' combined with 'Chain Key Cryptography' across

independent subnets. Each subnet has 13+ nodes (Byzantine Fault Tolerant at 1/3 failure threshold) that collectively

sign all outputs using threshold signatures — no individual node controls any private key. NNS governance: all

protocol upgrades are cryptographically voted on and automatically executed by the NNS smart contract —

immutable audit trail of every change. vetKeys (Niobium, 2025): adds threshold key derivation for on-chain

encryption — applications can store encrypted data that only designated users can decrypt. The cryptographic

foundations (BLS threshold signatures, Chain Key Cryptography) have been reviewed by academic cryptographers

and published in peer-reviewed venues. Main vulnerability: enterprise-grade hardware requirements for nodes (~48

core server, 512GB RAM) creates a relatively small and potentially centralizable validator set compared to

permissionless PoS chains.



3
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[STB] Network Age & Stability

● ● ● ■ ■

ICP mainnet launched May 2021 — approximately 3.5 years of operation at research date, the youngest network in

this index alongside Algorand (2019). The network launched at an extremely high valuation (~$750 peak token price)

followed by a severe drawdown — creating reputational and trust challenges that are still being overcome. Protocol

evolution has been rapid and significant: Chain Fusion, vetKeys, Caffeine AI, Ignition LLM inference — major

milestones executed across 2023-2025 without network-level failures. However, the pace of technical change also

means the protocol is still maturing. Mission70 tokenomics overhaul (January 2026) proposes reducing annual

inflation from 9.72% to 2.92% — indicating the base economic model is still being refined. Younger, less

battle-tested than HBAR or VeChain, but with demonstrated resilience through multiple major protocol upgrades.

3
/5

[TAR] Tokenized Asset Rails

● ● ● ■ ■

ICP's tokenized asset story has two distinct layers. Chain-key tokens (crypto-native): ckBTC, ckETH, ckUSDC,

ckUSDT — 1:1 backed, trustless, canister-controlled, settling in 1-2 seconds. These are among the most technically

sophisticated tokenized asset representations in the index (no trusted bridge, threshold cryptography). ICRC token

standard: ICP's native token standard for fungible and non-fungible tokens, enabling SNS-governed project tokens

(OpenChat CHAT, etc.). Enterprise: BloqSens Digital Battery Passport on ICP — physical asset data tokenization for

EU compliance. Pakistan sovereign AI infrastructure on ICP subnets. However, financial RWA tokenization (bonds,

equities, real estate, tokenized money market funds) is not a documented ICP use case at the level of HBAR

(Archax, Lloyds/Aberdeen tokenized gilts, $10B+ RWA settlements) or Algorand ($130M tokenized equity market

share). ICP's tokenized asset rails are strong for crypto-native assets and digital goods, less developed for regulated

financial instruments.



DEFI PILLAR 21 / 40

DeFi 52% of max

2
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[TVL] Total Value Locked

● ● ■ ■ ■

ICP's DeFi TVL figures require careful verification. Multiple sources cite '$237 billion TVL' — this figure is clearly

erroneous (total DeFi TVL across all blockchains is approximately $100B as of early 2026) and appears to be a data

artifact or AI-generated error that propagated across multiple AI-written articles. Independent verifiable data points:

DeFiLlama tracks Chain Fusion's ckBTC/ckETH collateral separately; one source (Crypto Officiel, March 2025) cites

ICP DeFi TVL at approximately $69 million. Another analysis (December 2025) cites $1.14 billion — this may include

staked ICP in NNS neurons (~25-30% of all ICP staked, representing billions in value if counted). True DeFi protocol

TVL (lending, DEXs, yield) is likely in the $69-200M range. ckBTC-based DeFi (Liquidium, ICPSwap) adds

Bitcoin-collateralized TVL. The scoring reflects verified, conservative TVL data rather than the widely circulated but

unverifiable $237B figure.

2
/5

[RWP] RWA Protocol Integration

● ● ■ ■ ■

ICP's RWA integration is primarily at the infrastructure and crypto-native level. Chain-key tokens (ckBTC, ckETH)

represent blockchain assets in a trustless, RWA-adjacent model. BloqSens Digital Battery Passport — physical

product data on ICP for EU ESPR compliance. UNDP Universal Trusted Credentials — identity and credential data

for underserved populations. However, ICP does not have documented integration with regulated financial asset

tokenization protocols (tokenized bonds, equities, real estate funds) at the level of HBAR (Archax, Lloyds, $10B+

settlements) or Algorand (Lofty $99M RWA TVL, tZERO, 15.2% tokenized equity market share). ICP's RWA protocol

work is early-stage and focused on digital infrastructure assets rather than traditional financial instruments.

2
/5

[ICP_CAP] Institutional Capital

● ● ■ ■ ■

Institutional capital access to ICP is building but limited by regulatory uncertainty. Copper provides institutional

custody and enables ICP ecosystem tokens on major exchanges (Bybit, BitMEX, Bitget, Bitfinex, Derebit). Elliptic

and Lukka provide institutional compliance infrastructure. No U.S. spot ICP ETF exists or is pending (SEC security

classification risk is the primary barrier). No European ETP/ETN for ICP documented. NNS neuron staking provides

governance and yield, and institutional investors can participate — the Neuron Fund enables institutions to stake

ICP for governance rights. However, the SEC's Coinbase lawsuit listing of ICP as an alleged security directly

suppresses U.S. institutional capital deployment. Market cap declined from ~$4.9B peak in 2025 to ~$1.86B by

December 2025.



4
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[AUD] Smart Contract Audit

● ● ● ● ■

ICP's canister smart contracts are auditable through multiple mechanisms. DFINITY's cryptographic foundations

(BLS threshold signatures, Chain Key Cryptography) have been published in peer-reviewed academic papers and

reviewed by independent cryptographers. NNS governance: every protocol upgrade requires on-chain voting and is

cryptographically executed — full auditability of all protocol changes. Canister source code can be verified on-chain

against deployed WASM hashes — users can confirm the code running matches published source. Orthogonal

persistence (data inside canisters survives upgrades) is auditable. Motoko language is memory-safe by design,

reducing common smart contract vulnerabilities. Elliptic integration adds external blockchain analytics. SNS (Service

Nervous System) DAOs governing applications like OpenChat inherit the NNS's audit framework. Internet Identity

uses hardware security keys and WebAuthn — no passwords, no traditional attack surface. The cryptographic audit

depth is among the strongest in this index.

3
/5

[YLD] Yield Instrument Variety

● ● ● ■ ■

ICP offers a distinctive yield model through NNS neuron staking. ICP staked as a 'neuron' in the NNS earns voting

rewards — currently approximately 9.72% annual inflation distributed to stakers, weighted by stake size and dissolve

delay (longer lockup = higher rewards). Mission70 (proposed January 2026) would reduce this inflation to 2.92% by

end 2026, shifting to usage-driven tokenomics. ckBTC enables Bitcoin-backed lending on ICP (Liquidium —

decentralized Bitcoin lending protocol using Ordinals, Runes, BRC-20 as collateral). ICPSwap provides DEX liquidity

provision yield. Sonic DEX: additional AMM yield. OpenChat Diamond membership revenue. AI-service yield from

canister compute. However, ICP's yield instruments are primarily staking and early-stage DeFi rather than the

institutional-grade yield products (tokenized T-bills via Franklin Templeton, regulated lending protocols) seen on

HBAR or Algorand.

2
/5

[RCL] Regulatory Clarity

● ● ■ ■ ■

ICP's regulatory clarity is the weakest area in its profile and the most significant structural risk to index scores. The

SEC's 2023 lawsuit against Coinbase explicitly listed ICP as an alleged unregistered security — a designation that

remains legally unresolved. The CLARITY Act and GENIUS Act (2025) have improved the general U.S. crypto

regulatory framework, and ICP has experienced some price recovery. However, unlike HBAR (SEC staff statement:

not a security), QNT (Canadian assessed utility token), or VeChain (MiCAR registered, no SEC action), ICP does

not have a clean regulatory classification. The SEC security allegation: prevents a U.S. spot ETF, creates legal risk

for U.S. institutional allocators, and limits exchange listings. DFINITY Foundation is Swiss-domiciled, which provides

some protection. Elliptic and Lukka partnerships address AML/compliance infrastructure but do not resolve the

underlying securities classification question.



4
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[CMP] Protocol Composability

● ● ● ● ■

ICP's composability architecture is genuinely innovative and among the strongest in this index. Canister-to-canister

calls: any ICP smart contract can call any other smart contract across the network in a composable, atomic manner

— the 'chain of chains' or 'big world computer' model. Chain Fusion extends composability to external blockchains:

ICP canisters can read from/write to Bitcoin, Ethereum, and other EVMs without bridges. ckBTC + ICPSwap +

Liquidium + OpenChat: composable DeFi where Bitcoin, messaging, lending, and DEX liquidity interact through

shared ICP infrastructure. SNS DAOs: any application can launch a governed token economy composable with the

broader NNS. Internet Identity composes with any ICP application — one-time passwordless authentication across

the entire ecosystem. HTTPs outcalls: canisters can query external web APIs, bringing off-chain data into on-chain

composable logic without oracles. Caffeine AI enables composable AI model execution. The composability model is

architecturally superior to isolated smart contract platforms.

2
/5

[LQD] Liquidity Depth

● ● ■ ■ ■

ICP on-chain liquidity is limited relative to its infrastructure ambitions. ICPSwap and Sonic are the primary DEXs —

liquidity pools are relatively thin for most trading pairs. ckBTC liquidity depends on BTC-bridged volume.

USDGLO/ckUSDT/ckUSDC provide stablecoin liquidity but at limited depth. CEX liquidity: ICP is listed on Coinbase,

Binance, Bybit, Kraken, BitMEX, Bitget, Bitfinex — reasonable CEX-side depth for the market cap. However, the

22.4% decline in DApp engagement in Q3 2025 indicates that on-chain activity and liquidity are not growing

proportionally with technical development. Mission70 tokenomics overhaul (if passed) aims to improve ICP token

economics by reducing inflationary dilution, which could improve liquidity conditions over time.



CONSUMER PILLAR 27 / 40

Consumer 68% of max

3
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[NCA] Non-Crypto-Native Adoption

● ● ● ■ ■

ICP's consumer-facing ecosystem has genuine non-crypto-native elements driven by its reverse gas model and

Internet Identity. OpenChat: fully on-chain messaging app comparable to WhatsApp/Telegram — users

communicate without knowing blockchain is involved, can embed ICP/ckBTC token transfers in messages. DSCVR:

decentralized Reddit-equivalent. Distrikt: decentralized LinkedIn-equivalent. Dragginz: fully on-chain Web3 game.

Caffeine AI: users create web applications through natural language chat — no technical knowledge required.

Internet Identity: passwordless WebAuthn authentication means users log into ICP apps with hardware security keys

or biometrics, not crypto wallets. Pakistan sovereign cloud MoU represents national-scale infrastructure serving

Pakistani citizens without crypto awareness. 200+ dApps building across social, DeFi, AI, gaming. However, the

22.4% DApp engagement decline in Q3 2025 signals that non-crypto-native user retention remains a challenge.

Actual documented user numbers are smaller than ALGO (Nubank 85M) or VET (VeBetter 5.2M).

3
/5

[MOB] Mobile & Emerging Markets

● ● ● ■ ■

ICP's mobile and emerging market story is developing. Internet Identity supports mobile WebAuthn (biometric

authentication on smartphones) — no app installation, no seed phrase, camera-based authentication. Oisy: world's

first fully on-chain multi-chain wallet supporting BTC, ETH, SOL, ICP — mobile-accessible. OpenChat is accessible

from mobile browsers without app download. Pakistan sovereign AI cloud MoU (February 2026) — national

infrastructure deployment in a major emerging market (220M+ population), targeting data sovereignty and

AI-readiness. UNDP Universal Trusted Credentials — designed for displaced and underserved populations globally,

digital identity for people without traditional documentation. However, ICP does not have the consumer payments

footprint (Nubank-equivalent, Pera Mastercard, Wirex integration) of Algorand, nor the sustainability app base

(VeBetter) of VeChain. Emerging market engagement is through sovereign infrastructure rather than consumer

payments.

5
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[TXC] Transaction Cost

● ● ● ● ●

ICP's reverse gas model is one of the two most consumer-friendly cost architectures in this index (alongside

VeChain's fee delegation). End users pay zero transaction fees — developers pre-purchase computational cycles,

absorbing all costs on behalf of users. $5/year per GB of on-chain storage — making full-stack applications

economically viable. Query calls (reads): completely free, sub-second. The economic result: OpenChat users

message, send tokens, vote in DAOs at zero cost. DSCVR users post, vote, engage at zero cost. DeFi users on

ICPSwap transact with negligible developer-paid fees. Caffeine AI users create and deploy applications at zero cost

per interaction. This is the most radical user-facing cost model in the index — not just 'low fees' but genuinely zero

fees for consumers, with developers bearing all computation costs through the cycles pre-purchase model.
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[UCS] Use Case Specificity

● ● ● ■ ■

ICP's use case is ambitious and technically coherent but lacks the category-defining clarity of VET (supply chain) or

QNT (interoperability OS). ICP's core proposition: replace centralized cloud computing (AWS, Google Cloud, Azure)

with a decentralized world computer that can host full-stack applications, AI models, DeFi, social platforms, and

enterprise systems entirely on-chain. This is genuinely distinctive — no other blockchain in this index or the broader

market attempts full-stack decentralization at web speed. Specific proven use cases: decentralized social media

(OpenChat, DSCVR), on-chain AI inference (Ignition milestone), Bitcoin DeFi without bridges (ckBTC, Liquidium),

SNS DAO governance, sovereign cloud infrastructure (Pakistan MoU). However, ICP tries to be everything — world

computer, DeFi platform, AI infrastructure, social media host, enterprise cloud — which diffuses its category identity

and makes institutional positioning more complex. Breadth is both a strength (multiple vectors of adoption) and a

weakness (no single defining market position).

3
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[PIN] Platform Integration

● ● ● ■ ■

ICP's platform integrations span crypto and emerging enterprise contexts. Crypto-native: Coinbase, Binance, Bybit,

Kraken, BitMEX, Bitget, Bitfinex, Derebit (Copper-enabled). Institutional custody: Copper (enables ICRC token

standard for institutional clients). Compliance: Elliptic, Lukka. Developer: Microsoft Azure and Google Cloud (hybrid

cloud integration — allows enterprise developers to bridge traditional and decentralized infrastructure). Caffeine AI:

AI-powered app development platform. Internet Identity: integrated across all ICP dApps. OpenChat, DSCVR,

Dragginz: consumer-facing social/gaming platforms. Pakistan Digital Authority: sovereign government integration.

UNDP: international development organization. BloqSens: enterprise industrial IoT. The platform integrations are

diverse but lack the depth of VET's Walmart China (200M+ transactions) or HBAR's Hedera Council (Google, IBM,

Boeing, etc.).

4
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[GEO] Geographic Reach

● ● ● ● ■

ICP's geographic reach is a genuine structural strength driven by its decentralised node architecture. ICP nodes are

hosted in independent data centers across North America, Europe, Asia, and South America — the network is

geographically distributed by design, not as an afterthought. Confirmed active jurisdictions: Switzerland (DFINITY

Foundation), USA (Coinbase, Copper, Elliptic, Lukka), Canada (Wealthsimple), Hong Kong (regulatory

engagement), Pakistan (sovereign cloud MoU — major emerging market, Feb 2026), EU (BloqSens digital battery

passports, GDPR-compliant subnets across 27 member states), global (UNDP Universal Trusted Credentials

deployed in multiple developing countries). ICP is listed on major global exchanges. The subnet model enables

geographic-specific compliance subnets (GDPR-compliant EU subnets, data sovereignty for Pakistan). 200+

projects building globally. Geographic reach is broad and structurally built into the protocol's design.
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[UXA] UX Abstraction

● ● ● ● ●

ICP has the most radical UX abstraction model in this entire index, matched only by VeChain's fee delegation. Three

reinforcing UX innovations: (1) Reverse gas model — users pay zero fees, ever. All computation costs are borne by

developers/applications. (2) Internet Identity — users authenticate with WebAuthn (hardware security key,

biometrics, Face ID) — no passwords, no seed phrases, no wallet setup. Logging into ICP apps feels identical to a

secure web login. (3) Web-speed hosting — ICP applications (OpenChat, DSCVR, Caffeine) load at web speed from

a browser with no installation — users cannot distinguish a blockchain-powered ICP app from a regular website. The

combination of zero fees + passwordless login + web-speed loading is the most complete blockchain-invisible user

experience in this index. Caffeine AI adds a fourth layer: users describe what they want to build, and AI creates and

deploys a live application — the entire development and deployment process is invisible.
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[MCA] Merchant Acceptance

● ■ ■ ■ ■

ICP is not used as a payment currency and has no documented merchant acceptance infrastructure. VET is

accepted at Walmart China (supply chain, not payments) and through AEON Pay/Wirex/Pera Card (Algorand).

ALGO is accepted at 80M+ merchants via Wirex/Visa. ICP's consumer value proposition is application hosting and

zero-fee interactions within ICP applications — not point-of-sale payments. OpenChat allows token transfers within

the messaging app (ICP, ckBTC, ckETH), which could theoretically be used for peer-to-peer payments, but this is

not merchant acceptance at scale. ckBTC could theoretically be used for merchant payments at Bitcoin-accepting

merchants, but this is not a documented ICP-specific merchant integration. No ICP payment card, no merchant

gateway, no POS integration. ICP deliberately does not position itself as a payment cryptocurrency — it is a

compute platform.



OVERALL ASSESSMENT

98 / 160 — 61% Overall Score
Enterprise 20/40

Infrastructure 30/40

DeFi 21/40

Consumer 27/40

INDEX COMPARISON (ALL SCORED ASSETS)

Pillar HBAR VET ALGO ICP QNT

Enterprise 33 30 24 20 37

Infrastructure 35 31 30 30 32

DeFi 27 23 23 21 17

Consumer 23 33 31 27 18

TOTAL 118 117 108 98 104

KEY STRENGTHS

+ #1 Developer Ecosystem in All of Crypto: ICP led all cryptocurrency projects in GitHub commits for 9 consecutive months

through January 2026 — 3,196 commits, 100+ active contributors, 357+ weekly active developers, 10,915+ repositories. This is not a

funded activity metric: it is organic, sustained development output at a scale that no other asset in this index approaches.

+ Most Radical UX Abstraction: Zero Fees + Passwordless Login + Web Speed: ICP's reverse gas model (developers pay,

users pay nothing), Internet Identity (WebAuthn hardware key/biometric login, no passwords, no seed phrases), and web-speed

hosting (ICP apps load like websites) combine into the most complete blockchain-invisible user experience in the index. Users

cannot distinguish an ICP app from a regular website.

+ Chain Fusion: Trustless Cross-Chain Without Bridges: Chain Key Cryptography enables ICP smart contracts to natively sign

and submit transactions to Bitcoin, Ethereum, and other chains — no trusted bridge, no intermediary. ckBTC, ckETH, ckUSDC,

ckUSDT are 1:1 backed, canister-governed, 1-2 second settlement. This is architecturally superior to bridge-based interoperability

and represents genuine cryptographic innovation.

+ On-Chain AI: Only Blockchain Capable of Running LLMs On-Chain: Ignition milestone (September 2025): Large Language

Models run directly as ICP canister smart contracts — inheriting tamper-proof, autonomous, unstoppable properties of smart

contracts. Caffeine AI: natural language app creation and deployment entirely on-chain. ICP is the only blockchain in this index (or

the broader market) with demonstrated LLM execution on-chain.

+ Strongest Smart Contract Auditability Architecture: NNS on-chain governance means every protocol change is

cryptographically voted on, executed, and audited. Canister WASM hashes are verifiable on-chain. vetKeys enables encrypted

on-chain data. Chain Key Cryptography is peer-reviewed academic research. Multiple independent cryptographic audits.



WATCH AREAS

- SEC Security Classification — Primary Risk: The SEC's 2023 Coinbase lawsuit listed ICP as an alleged unregistered security.

This unresolved designation blocks a U.S. spot ETF, limits institutional capital deployment, and creates legal risk for U.S. exchanges

and allocators. Until formally resolved, this is the single largest suppressant of ICP's institutional adoption and index score.

- Production Adoption Gap: Infrastructure Ahead of Usage: ICP has world-class infrastructure but user metrics lag the

technology. DApp engagement fell 22.4% in Q3 2025. Actual verified daily transaction volume and active user counts are modest

relative to the protocol's capabilities. The gap between what ICP can do and what is actually being used at scale is larger than any

other asset in this index.

- High Inflation — Mission70 Urgency: ICP's annual inflation rate is 9.72% (as of early 2026) from staking and node provider

rewards. Mission70 (proposed January 2026) aims to reduce this to 2.92% by year-end. Until passed and executed, token holders

face substantial inflationary dilution. ICP token price tested near all-time lows (~$2.00-$2.43) in February 2026.

- Node Centralization Pressure: Enterprise-grade hardware requirements for ICP nodes (48-core servers, 512GB RAM) create a

high barrier to entry that limits the validator set relative to permissionless PoS networks. A relatively small, geographically

concentrated node operator base is a long-term decentralization risk.

- ISO 20022 and Financial Settlement Gaps: ICP has no documented ISO 20022 compatibility and no significant financial RWA

settlement (bonds, equities, tokenized deposits). As regulatory frameworks increasingly require ISO 20022-native financial

messaging, ICP's architecture does not address this requirement — limiting its relevance for regulated financial institution use cases.

METHODOLOGY CONSIDERATION

ICP's index score (95/160, 59%) understates its technological leadership in a way that parallels the QNT discussion. ICP scores highest in the

index on Developer Ecosystem (5/5), Transaction Cost (5/5), and UX Abstraction (5/5) — the three criteria most predictive of long-run

developer and consumer adoption. The primary score suppressants are: (1) SEC security classification risk (-2 to -3 points across multiple

criteria), (2) production adoption lagging infrastructure (-1 to -2 points across Enterprise/DeFi), and (3) explicit architectural choice not to be a

payments/merchant/ISO 20022 platform (Merchant Acceptance 1/5, ISO 20022 1/5). A methodology variant weighting developer ecosystem,

composability, and UX abstraction more heavily — and adjusting for 'infrastructure-stage' vs 'production-stage' assets — would place ICP

significantly higher. ICP is the index asset most likely to see score improvement over the next 12-24 months as: SEC clarity resolves, Mission70

tokenomics land, production adoption closes the gap with infrastructure depth.
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