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The Quo Vadis project began mapping the Web3
, ecosystem in Portugal through a survey shared in
several Web3 channels, communities and local

ecosystems from early April to late October 2024.

The survey has two distinctive parts:

1) the study of the Web3 community as a whole;

2) an analysis of industry verticals and roles.
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As a side note, did you know our partner, BlockSurvey,
uses Stacks, a Bitcoin L2, for end-to-end data

THE PORTUGAL WEB3 TOUR encryption, storage, identity and auth management?

STAGE 2 | PORTO

THE ROLE OF NON-CAPITAL CITIES
IN CRYPTO INNOVATION.
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Our Main Partners

Main partners contributed financially to the project.
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Our Institutional Partners

Institutional partners contributed other resources to the project.

A PREVIEW OF THE 2024 SURVEY REPORT



Survey design Demographics
and response rate summary

ONGOING IMPROVEMENTS MILLENNIAL, MALE AND HIGHLY EDUCATED
The survey design was validated with the initial group of The average age of our respondents is 36 years old, ranging
roughly 20 partners and underwent minor tweaks post-launch. between 20 to 59 years old, whereas 90% are male and, also,

90% have concluded some sort of higher education.
In these first months, we managed to obtain 232 valid

surveys, out of 726 people who opened the survey page, but Moreover, we collected answers from 37 different nationalities,
failed to complete it, a matter we've been addressing. even if 60% of the sample represents Portuguese citizens.

In any case, given that we mostly distributed the survey during Two thirds of the respondents live in the Greater Lisbon area,
seven events in Portugal’s top crypto hubs, we believe this something that was also expected, even if it's clear some
sample is reasonably representative of the national scene. regions are under represented in our data, e.g. Porto & Braga.

NOVEMBER 2024 auo VADIS :F(.. WeiB3 A PREVIEW OF THE 2024 SURVEY REPORT




05

The Web3 community

PART O1
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80% have a Bachelor's or Master's degree

MORE INTERESTINGLY, WE FOUND FEW ACADEMIC DIFFERENCES BETWEEN FOUNDERS AND OTHER ROLES

High School & Technical
@ Bachelor's
B Master's
@ PhD, Post-Doc & Others

o —

80%

60%

40%

20%

10% 12% 9%
0%
Everyone Founders Other roles
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~ 2[3s of the surveyed are Portuguese, more than expected

ADDITIONALLY, 24% OF THE PARTICIPANTS, .LE. NEARLY TWO-THIRDS OF THE EXPATS, ARE EUROPEAN NATIONALS

Overall Nationality Breakdown Nationality Breakdown without Portugal
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News Zealand South Africa

ASIA

Hang K.

Russla 1%  maaysi

Ukraine 2=

Germany 2% Turkey 1% China

Ukraine 2%
Netherlands 3+ \__p.‘l'-“' AM EH‘.FQ‘
Balgium 1+ Argenti_.
Portugal 63% France 4%  united kingdom 4% Brazil 2% e

Cadomb..

Ireland 1=

Spain1% Netherlands 3%
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~ 2[3s of the respondents
live in the Greater Lisbon area

WHEREAS PORTO AND BRAGA SEEM SLIGHTLY UNDER
REPRESENTED IN OUR SAMPLE, DESPITE “IRL" EVENTS THERE

ﬁas positive to find Web3

communities all over the country,
including in Madeira. No one in
Azores took the survey, but we

know there are a couple Web3
professionals there

R ‘
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0.9%

10.7%
1.3% 0.4%

0.9%
4.9%

4.4%

1.1%
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Our ecosystemis

perceived as vibrant,
friendly and promising

NATURALLY, THERE ARE MODERATE POSITIVE
CORRELATIONS AMONG THESE WHICH HAVE
KEY POLICY IMPLICATIONS FOR PORTUGAL

NOVEMBER 2024

There are expected moderate positive

relationships between viewing the

ecosystem as vibrant (0.23) and friendly

(0.38) and believing in Portugal's

potential as a global leader. This means we
must a) continue battling to improve

Portugal’s regulatory and legal

friendliness and b) continue investing in
“vibrant” hubs such as Poolside for its
flywheel effect in attracting talent.

A
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What is your opinion on the vibrancy of the Portuguese Web3 Ecosystem?

very Bad @ Bad | Neutral 8 Good @ Very Good

Very Good

15% 15%

How friendly is the Portuguese legal environment for the development of Web3?

very Bad ®Bad = Neutral B Good B Very Good

Do you think Portugal has the potential to become a global Web3 leader?

Strong No @No © Neutral Byes BStrong Yes

Yes Strong Yes
32% 34.3%
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Web3 Verticals and Roles

PART 02
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Business services and DeFi are the most important verticals

ON AVERAGE, EACH RESPONDENT INCLUDED 3.5 "MAIN VERTICALS" IN THEIR ANSWERS — DISTORTING THIS ANALYSIS

In which vertical / segment of the Web3 industry do you mainly operate?

OTHER TECH Al, DeAl PropTech, Supply C... ReFi, Agr.. 10%
INFRASTRUCTURE Infrastructure, DePin, loT, Tooling, Scaling... m 10% O

We potentially had some

DAQOS DAOs 5% respondents answering about
their roles instead of their
SECURITY Privacy, Cybersecurity, Audits 5% verticals here, so we'll improve
this data for the 2025 edition
IMMERSIVE WORLDS BERcEWILTERT 0GR 1

RESEARCH 2%
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Business support roles are
predominant, but few devs

FOLLOWED BY INVESTMENT AND FOUNDING ROLES, WITH
49% OF THESE FOUNDERS OF FOREIGN NATIONALITY

We were surprised to see devs
coming under 10% of the reported
roles. This can mean we either
failed to spread this survey in dev
circles, or else Portugal is missing
an opportunity to attract devs to
be based here. After all, the
favourable crypto tax regime
attracts those with capital, not
those dependent on income

QUO VADIS s’ WEBS3
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In which roles do you mainly contribute to the Web3 ecosystem?

Consultant / Advisor / BD / PM - Growth / Sales and CS Services
20.9%

As an Investor / Trader / Asset Manager
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18.4%

As a Dev
9.7%

As a Community Manager / Event Organiser / Incubator - Accelerator Manager

As an Academic / Researcher
7.9%

As a Marketer / Branding / Copywriter

As a Lawyer / Lobbyist / Accountant / Compliance / Data Protection Officer (DPO)

As a Digital Artist / designer
2.7%

s a Governamental Worker

A
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Our founders tend to pair up

3—JEI!
HOWEVER, IT'S IMPORTANT TO NOTE THAT WE HAVE A - -
FEW ORGS. WITH ANNUAL TURNOVER ABOVE €2M EUR more than s —
The snapshot of a web3 startup in Portugal: Organisational size

Micro Enterﬁrise!Startui (=10 staff)
* 1or 2 founders (over 60%) SmalLEneprie (L _sostatd
* First received funding after 2020 (almost 80%) sdium Enterprise (50 - 280 staff
* Registered (50%) and headquartered (70%) in Portugal Non-profit | NGO
« Typically headquartered in Lisbon (70%) $* S S° ° o s* s o S*
e Often bootstrapped (40%)
« Sometimes with Angel or VC investment (20%) Annual turnover
o Sma” team (75% Wlth IeSS then 10) < €2M Annual turnover
« Small dev team (almost 60% with less than 5) €2 _€10M Annual turnaver
 Under €2M EUR yearly turnover (~90%) :Igﬁu-EEGMAnnualturnwer
« Spread across the various industry verticals (DeFi 10%) > €50M Annual tumnover
» Lastly, 1in 2 crypto startups have a Portuguese founder T I o &
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Two_thirds of the Startups Country of Headquarters vs. Country of Incorporation
are headquartered in Portugal

EVEN IF ONLY 50% ARE EFFECTIVELY REGISTERED HERE. AND,
OUT OF THESE, 70% ARE IN THE GREATER LISBON AREA

Country of incorporation
In percentages

United
Portu gal Estonia States

509 5%

Not-Portugal
50

Country of headquarters

Ki
<P Ncoo
In percentages

é\

S :
United i

Kingdom
6%

Not-Portugal

35
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More granular insights will be available in the final report

BOTH FOR OTHER VERTICALS AND ROLES, INCLUDING DEVS, BIZ, LAWYERS, INVESTORS AND ANONYMISED SALARIES

.‘ﬁtstrapping Startups

ALMOST 40% OF COMPANIES HAVE AS SOURCE OF CAPITAL THE FINANCIAL MEANS OF FOUNDERS, FAMILY AND FRIENDS (FFF),

WHICH CORRELATES WITH A STARTUP ECOSYSTEM (75% OF COMPANIES), WITH LOW ANNUAL TURNOVER (80% UNDER 2 M).

BUSINESS ANGELS AND VC HAVE A RELATIVE IMPORTANCE (20%), BUT THE ECOSYSTEM HAS SOME COMPANIES OVER 50 STAFF

AND 50M ANNUAL TURNOVER.

NOVEMEER 2024

Size of the company

Quo VADIS o' wEBs

Annual turnover
In percentages

APREVIEW OF THE 2024 SURVEY REPORT

p@d client base, taking crypto, looking for investment & growth

A VAST MAJORITY OF FOUNDERS HAVE ALREADY CLIENTS (84%), THEY ACCEPT CRYPTO (90%), ALTHOUGH ONLY ONE-THIRD
PAY SALARIES AS SUCH. MORE THEN HALF ARE CURRENTLY LOOKING FOR INVESTMENT (65%), CONSIDERING CRYPTO (67%),

AND THINKING OF EXPANDING IN THE NEXT YEAR (74%).

Client base or customers
In percentage

.l "’

Do you accept crypto in your business?
In percentage
LB B

Salaries in crypto
In percentago
Bhe U thrany B

NOVEMSER 2024

NOVEMBER 2024
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Currently looking for investment
In percentage

%z BWA B

consider taking crypto for this round
1 percentage

B 8 Conmerng @183

Thinking of hiring in the next year

in percentage

# e 81 o i @Y

A PREVIEW OF THE 2024 SURVEY REPORT

.dﬁng and chains

DEVS SELECTED AN AVERAGE OF 3.5 CODING LANGUAGES, DISPLAYING A WIDE VARIETY OF SKILLS. JAVASCRIPT, SOLIDITY AND
TYPESCRIPT AND PYTHON ARE SALIENT, AS ARE WORTH MENTIONED SPECIFIC WEB3 LANGUAGES, SUCH AS SOLIDITY, RUST, GO,
MOTOKO, DAML AND ZK DSLS.

AS PER PROTOCOLS, DISPERSION IS HIGHER, WITH AVERAGE OF 4 PER PERSON, AND WITH SALIENCY FOR ETHEREUM (60%). OVER
20% BNB, IPFS, POLYGON, ARBITRUM.

OVERALL DEVS DISPLAY A GOOD SET OF SKILLS, AND DEMONSTRATED WHY PORTUGAL IS BEING UNDERSTOOD AS A GOOD
‘HUNTING GROUND’ FOR QUALIFIED AND SEASONED DEV TEAMS.

Coding languages

Cumulative percentages

Protocols
Cumulative percentages

NOVEMBER 2024 Quo VADIS s WEB3
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- Seniority, better business, legal focus & more.

MOST LAWYERS ARE SEASONED (PARTNERS, 45%), WITH MORE CLIENTS THEN LAST YEAR, AND MOST OF THEIR WORK AND
PROFESSIONAL FOCUS COMING FROM LEGAL ISSUES, DEFI, TOKENIZATION, DIGITAL IDENTITY, VASPS, Al, PAYMENTS, PRIVACY,
NFTS, ALL OVER 30%, MEANING THAT LAWYERS ARE WIDELY INVOLVED IN DIFFERENT PROJECTS, NAMELY THOSE REQUIRING
LEGAL ADVICE UNDER RECENT LEGISLATION. Comparing to the previous years (2022-2023):

In percentage

Bsame B . not ¥
Verticals (Lawyers) ey

Cumulative percentages

Mom clients

NOVEMBER 2024
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;"%ﬂ, independent Angel Investors

MOST INVESTORS WORK INDEPENDENTLY (73%), AS ANGEL OR VC (60%), WITH AN AUM
UNDER 10 MILLION EURO.

STILL, WE MANAGE TO FIND IN PORTUGAL, REPORTED, 500 MILLION PLUS AUM
STRUCTURES, MEANING THAT THE WEB3 ECOSYSTEM HAS GOOD, WIDE AND DIVERSE
ACCESS TO CAPITAL.

Investors and Traders

In percentages . .

e I Investors organlsatlon
In percentage

@Angel Investor @ Venture Capital @8 Private Equity @ Family Office
# Institutional investor

Ba

-

&
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AUM
In percentage

$10M - $50M

»$500M

$100M $500M

Investors professional stance
In percentage

[ p N Vi O A e @1 o e S

APREVIEW OF THE 2024 SURVEY REPORT

Yearlyincome

200000 ADDITIONAL DETAILS GATHERED
/ ANONYMOUSLY, ASKING FOR AN ‘ANNUAL
o600 INCOME RANGE FOR SOMEONE IN YOUR

POSITION' INDICATED A LOWER ENTRY POINT
; AT 30.000 - 40.000 EUROS, AND AN UPPER
100000 = LEVEL AT 300.000, REGARDING INCOME, NOT
INCLUDING DIVIDENDS, TOKEN APPRECIATION
OR OTHER KIND OF BONUS OFTEN
CONTEMPLATED IN THE WEB3 INDUSTRY .

Entry level

A PREVIEW OF THE 2024 SURVEY REPORT
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Parting Thoughts

PART O3
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In a nutshell

Key insights

Implications

® WEB3INPORTUGAL DOMINATED BY EARLY-STAGE STARTUPS

» Currently the ecosystem is about small teams, based in Lisbon, with two founders

» But there are larger players (over 50 staff, €50M in yearly turnover) and larger
stakeholders (500 million AUM players), assisted by increasingly sophisticated
legal experts and a maturing group of services providers and advisors.

@ PORTUGAL MUST TAKE ADVANTAGE OF ITS EARLY START

 When asked if Portugal can take a leading position in the new digital economy,
especially in the Web3 space, the message was clear: an astounding yes.

« Considering the attractiveness of the overall tech ecosystem and the fact that
Europe is looking for a post-Draghi shake, recognising Web3 as strategic industry
sector will allow the country to consolidate its position as a global crypto hub.

® WE NEED MORE AND BETTER DATA TO IMPROVE THE ECOSYSTEM

Quo Vadis Web3 always had the intention to open its database to the community to
maximise its impact, to enhance the dynamics and relationships required for the next stage
of growth of this ecosystem. We'll be further approaching this theme in the final report.
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® CONSOLIDATE THE LOBBYING ECOSYSTEM

Next steps

Quo Vadis, together with its partners, envisions promoting the crypto
economy as a whole within with different central and local Portuguese
institutions, leveraging its findings for effective policy recommendations.

Areas Of improvement @® WIDER DISSEMINATION, BETTER REPRESENTATION

We shall reach out to more communities, within and outside the crypto
ecosystem, e.g. Portuguese Women in Tech, as well as directly to startups
founders. All this while improving the survey design to reduce the high drop
out rates experienced in 2024. Lastly, by open sourcing an anonymised data
set, we aim to engage universities, public entities and other industry
associations that can work with our stakeholders to advance our goals.

NOVEMBER 2024 auo VADIS :F(.. WeiB3 A PREVIEW OF THE 2024 SURVEY REPORT



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19

