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automated yielding with medici

CHRONOGRAPH moonphase Calatrava 

Target 2025 Net Return: 15-25% APY Target 2025 Net Return: 3-5x 
ETH-staking rate 

Target 2025 Net Return: 4-7%  
on BTC

USD Yielding

Market-neutral, high-yield enhanced by systematic 
risk frameworks and automation.

ETH Yielding

ETH-denominated yield maximization strategy, 
enhanced by systematic risk frameworks and 
automation.

BTC Yielding

Bitcoin-based yield generation strategy designed to 
outperform BTC while minimizing risk.

The Medici software suite enables superior automated yielding and the best risk-adjusted  
USD, ETH and BTC compounding.



Differentiated 
Alpha in DeFi

DeFi is not an efficient market

 of 
professional and sophisticated

control risk 
better than anyone else

exceptional 
performance
asymmetric risk/return profile.


, it is still 
highly inaccessible and complex.



There is a relatively small number
 market 

participants.



With Medici, we are able to 
 in the space.



Thus, we generate 
 by having a highly 

In an efficient market there 
will be no incremental return 
that is not related to (and 
compensatory for) 
incremental risk.

The Most Important Thing, Howard Marks




20%
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Where the yields come from


Liquidity on DEXs


Liquidity on lending markets


Liquidity on bridges


Liquidity on derivatives


- Incentives + trading Fees



- Incentives + lending interest



- Incentives + bridging fees



-  Incentives + spread



Chain Allocation Protocol Exposure Token Exposure Strategies

Representative Diversification - Chronograph
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Manual process Automated process

INVESTMENT Process
Our Yielding EdgeOur Yielding Edge

Pre-Deployment Post-Deployment

Risk Scoring 

Sizing 

Scouting 

Compounding 

Withdrawals

Monitoring 

Identify farms and measure 
yielding opportunities

Positions are compounded to 
maximize portfolio return

Automated withdrawals for risk 
management or rebalancing

24/7 automated monitoring 
on covered positionsAssign risk score to opportunity 

based on risk database and due 
diligence

Calculate optimal position sizing  
for best risk-adjusted return

Review code, team /conduct 
product due diligence & risk 
analysis

Positions are deployed 
via Fireblocks or Safe

Due Dilligence 

deployment

Collect various broad ranging metrics for on-chain yielding Collect data necessary for NAV and reporting

Broad Data Collection

Fund Reporting



finding on-chain 

yield

Our software monitors real-time activity of 
leading yield farmers and their deployments 
along with thousands of other data points.



We collect position data, analyze returns, 
and 

 system.



This process generates daily 
recommendations of pools with the 

integrate these insights with our 
proprietary risk scoring

best 
risk-adjusted returns subject to our risk 
control framework.

Scouting

Tracked Wallets

600+

Tracked Capital
$2.25B+  Pools tracked

30,000+

Protocols tracked
1,700+

Chains tracked
32 

10
Daily Suggestions

Codex



Chain risk01

02

03

04

05

Bridge risk

Smart contract risk

Economic mechanism risk

Governance risk

DeFi strategies involve 
.



To manage portfolio risk 
holistically, 

 and quantified 
individually and in relation to 
other pools.

various 
interconnected risk factors

each pool 
component needs to be 
assessed

What chain is the liquidity pool on?   

Are any of the deposited assets bridged?   

Is the smart contract code managing the assets safe?

Are the economic principles of the protocol sound?

Who can update the protocol code and parameters?

Breaking down Risk
Risk Scoring



� Granular risk scoring enables us to 
represent any DeFi deployment  
as a graph with dependencies.


� We can recombine scores to  
automatically assess DeFi protocols 
at scale while accounting for potential 
cross-contamination.
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1 2 3 4

Our Yielding Edge

Medici

Advanced 
monitoring

Real-time risk 
management


Highly automated 
infrastructure

Efficient execution 
capabilities



One of Medici’s modules leverages  
AI-driven analytics to predict exploits.



The engine continously 
and contract deployments.



It can detect with  when a 
protocol is at risk of getting exploited.



Based on these alerts, Medici

analyses on-chain 
transactions 

high accuracy

 can 
atomically exit positions.


Time from Medici Alert to Exploit 


Velocore (June ‘24)


Sonne (May ‘24)


Pike (April ‘24)


Hedgy (April ‘24)


Abracadabra (Jan ‘24)




T-17min


T-26min


T-2min


T-21min


T-12min




Proactive Exploit Mitigation
Monitoring



Fund Portfolio Cover

Nexus Mutual underwrites fund-wide coverage 
for Chronograph and Moonphase since July 2024.



Dialectic LPs gain protection from smart contract 
hacks and exploits – the primary risk vector in 
DeFi yielding.



First DeFi yield product to secure such coverage 
thanks to Dialectic’s track record and strong risk 
management.

� Total AUM covered always exceeds the 
highest single position at risk�

� B  on insurance cover 
thanks to risk management and automation�

� Dialectic has not had to draw on this 
insurance to date.

elow-market rates



Understanding and 
scoring the specific risks 
of each pool

Due Diligence


Diversification


Automation

Insurance


Optimising portfolio 
allocation to minimise 
concentration risk 

Real-time proactive and 
reactive automation suite 


Covering outlier and 
black swan events 


The only way to reach the gold standard of no down-months is to layer risk-management activities.

layers of principal 

protection



Consistent, long-term capital deployments to 
achieve higher, more stable returns.



Deal partners include AMMs, routers, L1/L2 
blockchains, bridges etc.



We expect significant growth of private deals in 
2025, fueled by enhanced deal flow and refined 
closing processes aggregating lessons learned.

Dialectic pioneered Liquidity-as-a-Service 
through on-chain privately negotiated subsidies.

Deals Done


Chronograph
added Alpha over organic returns

added Alpha over organic returns
Moonphase

Deployed


Inbound Requests

20+

+38%
+15%

>$100m
70+

Private Liquidity Deals 



Ryan Zurrer

Founder


team

One of the top performing venture investors 
of the last decade.

Seed investor in Ethereum, MakerDAO, 
Filecoin, Cosmos, Rari Capital, Dfinity, 
Avalanche, Solana, Near, and many 
others. Day 1 liquidity provider in Curve, 
Synthetix, Axie Infinity, YGG, and many 
other leading DeFi protocols.

Led private investments at Polychain 
Capital, a leading institutional 
cryptocurrency-focused hedge fund.



Advisor and board member for several 
blockchain companies.



Ryan’s deep knowledge of the blockchain 
ecosystem, combined with his venture 
capital experience, position him as a key 
figure in the cryptocurrency investment 
space.

Served as Director at the Web3 
Foundation and played a pivotal role in the 
launch of Polkadot, a multi-chain platform 
that enables different blockchains to 
interoperate. Also led the private sale of 
Polkadot's native token, DOT.

Early Investor or LP in:



team

Alessandro Buser

CTO 


Experienced builder, early adopter and open-source 
core contributor to major blockchain infrastructure 
projects. Previously Technology Lead in Web3 
consultancy and quantitative analyst 

Jenna Zenk 
Partner & PM Resonance II



Experienced crypto-native asset manager and CTO, with a track 
record of leading technical and product development for Enzyme 
(formerly Melon Protocol), a pioneering platform in on-chain asset 
management and DeFi. Founded a regulated crypto fund tailored 
to meet the unique needs of investors in the Gulf region.

Augustin Kapps

Data Science & Machine Learning Specialist 


Experienced builder with a strong background in data 
science and quantitative finance, driven by a passion for 
DeFi, automation, and scientific innovation.



Cristina Marão

Chief Legal & Compliance Officer 


Long track-record serving global clients in crypto with a 
specialization in contracts and legal structuring for 
token-enabled projects.

Sven Schraeder, CPA

Chief Financial Officer 


Extensive experience in DeFi operations and 
international finance, having worked at top advisory 
firms with focus on capital market activities.

Antonio Della Porta

Senior Software Engineer 


Builder and engineer with a proven track record in DeFi. 
Passionate about education, he has developed and 
delivered several blockchain development courses, 
empowering thousands of newcomers to the crypto 
space.

Dieter Fishbein, CFA 

Partner 


Builder, investor, and cryptographer. Currently serving as CCO 
at Anoma (Heliax AG), previously led business development at 
Polkadot (Web3 Foundation), and held roles at leading 
Canadian investment firms, including managing a CAD 10B 
pension and endowment fund.

Felix von Hanstein

Partnerships Lead
 

Early DeFi adopter with extensive experience in web3 
partnerships, heading B2B sales at The Graph prior to 
Dialectic. Previously worked on web3 data privacy 
infrastructure and sustainability tech venture 
investments. 



Assets are custodied using two 
separate platforms

Battle-Tested security

Previously known as Gnosis Safe, Safe, is the 
most trusted decentralized custody protocol 
on Ethereum and EVM platforms

Security-focused MPC Platform

Fireblocks Wallet-as-a-Service is an API-based 
solution to create, manage, and secure Multi-Party 
Computation enabled wallets with zero 
counterparty risk.

Crypto-native custody



Dialectic Resonance SPC, a Cayman Islands segregated portfolio company incorporated with limited liability, relating to the offering of shares in the following Segregated Portfolios.

Fund Admin & KYC

Auditor

Banking

Custody & Security

Legal

service providers

Banc of 
California



Dialectic SPC, a Cayman Islands segregated portfolio company incorporated with limited liability, relating to the ABOVE Segregated Portfolios.

Chronograph Moonphase Calatrava

20% of ETH yield ≤ 3x CESR ²

30% of ETH yield > 3x CESR ² (with catch-up)

15% ≤ 3x10Y US T-Bills ¹

20% > 3x10Y US T-Bills (with catch-up) ¹

20% of BTC yield ≤ 6x BTC Inflation ³

30% of BTC yield > 6x BTC Inflation ³ (with catch-up)

None None

300 ETH 10 BTC

Yes, but unlikely Yes, But Unlikely

10 Days/Monthly 10 Days/Monthly

Monthly Monthly

2% 1.5%2%

Automated market neutral 
yield generation

Automated ETH-denominated 
Yield Generation

Automated BTC-denominated 
Yield GenerationInvestment Strategy

Performance Fees

NoneInitial Lock-up

USD 500kMin. LP Subscription

NoSide Pockets

10 Days/MonthlyNotice Period/Redemption

MonthlySubscriptions

Management Fees

fund terms

¹ Chronograph benchmark: 3x 10Y US T-Bill rate as reported by Tradeweb



² Moonphase benchmark: 3x Average ETH Staking Rate as calculated by the CESR Index.

³ Calatrava benchmark: 6x BTC Inflation – the percentage of new coins issued, divided by the current 
supply as reported by Glassnode.

https://www.cnbc.com/quotes/US10Y
https://indices.coindesk.com/indices/ether/cesr
https://woocharts.com/bitcoin-supply-growth/


Appendix 

Historical 
Performance 



Chronograph
Accelerating our compounding

9.95%0.04%0.64%2.74%0.90%

JAN

20
23

20
25

20
24

FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

0.78%

1.93%

1.59%

1.44%

1.28%

1.39%2.62%

2.10%

2.64%*

26.99%3.33%

2.85%

1.06%1.91%

1.46%

11.42%*

26.99%3.22%

2.73%

1.73%0.94%

0.65%

3.69%

3.10%

1.85%0.85%

0.57% 20.89%

EOY¹

1.02% 0.74%

16.93%*

1.82%*

20.89%1.28% 1.38%

Net

Net

Net

Gross

Gross

Gross 1.88% 0.16% 0.39% 0.65% 0.54% -0.13% 0.97% 9.95%

0.61% 0.67%0.73% 1.65% 2.49% 0.45% -0.12% 0.21% 0.45% 0.33% -0.30% 7.36% 7.36%

US 10yChronograph sDAI

¹Projected year-end figures are based on annualizing realized year-to-date (YTD) performance.

-0.01%

0.37%*

0.70%*

Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25
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* Reported performance is an internal estimate.



Moonphase
Accelerating our compounding

CESR²Moonphase

JAN

20
23

20
25

20
24

FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

0.91%

0.63%

0.58%

0.46%

0.75%1.06%

0.76%

1.78%*

14.02%1.17% 1.13%1.66%

1.26%

6.63%*

14.02%1.88%

1.63%

0.80%0.43%

0.22%

1.76%

1.28%

1.24%0.69%

0.42% 10.04%

EOY¹

0.47% 0.77%

11.20%*

1.08%*

10.04%0.50%

4.70%

Net

Net

Net

Gross

Gross

Gross

4.55%

4.70%

4.55%

0.91%

* Reported performance is an internal estimate.

0.93%

²Composite Ether Staking Rate

Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25
95

100
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125

0.49%*

0.87%*

¹Projected year-end figures are based on annualizing realized year-to-date (YTD) performance.

https://indices.coindesk.com/indices/cesr-composite-ether-staking-rate


Calatrava
Accelerating our compounding

BTC InflationCalatrava

JAN

20
24

FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

0.06%** 2.43%0.52% 5.94%0.67% 0.45%0.70%**

0.58%** 1.56%

EOY¹

-0.06%** 0.35% 3.78%0.44%Net

Gross

0.24%

** Reported performance on a relatively low capital pool.

20
25

1.12%* 6.93%

0.61%* 3.74%Net

Gross

0.24%*

0.47%*

0.37%*

0.65%*

* Reported performance is an internal estimate.

Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25
99

100

101

102

103

104

¹Projected year-end figures are based on annualizing realized year-to-date (YTD) performance.



These materials are not an offer to sell, or the solicitation of an offer to purchase, any security, or any of the businesses or assets described herein or an offer or recommendation to enter into any transaction described herein, the offer and/or sale of which can only 
be made by definitive offering documentation. 



Any offer or solicitation with respect to any securities that may be issued by any investment vehicle managed or sponsored by any party identified herein as an investment manager, general partner or other affiliate (collectively, the “Sponsor”) of the fund described 
herein (the “Fund”) or any of the Sponsor’s subsidiary or other affiliated entities will be made only by means of definitive offering memoranda, which will be provided to prospective investors and will contain material information that is not set forth herein, including 
risk factors relating to any such investment. Any such offering memoranda will supersede these materials and any other marketing materials (in whatever form) provided to prospective investors. An investment in the Fund is discrete from an investment in any other 
fund directly or indirectly managed by the Sponsor. In making a decision to invest in any securities of the Fund, prospective investors should rely only on the offering memorandum for such securities and not on these materials, which contain preliminary information 
that is subject to change and that is not intended to be complete or to constitute all the information necessary to adequately evaluate the consequences of investing in such securities. No representation or warranty (express or implied) is made with respect to the 
information contained herein (including, without limitation, information obtained from third parties) and the Sponsor expressly disclaims any and all liability based on or relating to the information contained in, or errors or omissions from, these materials; or based on 
or relating to the recipient’s use (or the use by any of its affiliates or representatives) of these materials; or any other written or oral communications transmitted to the recipient or any of its affiliates or representatives in the course of its evaluation of the Sponsor or 
any of its business activities. The Sponsor undertakes no duty or obligation to update or revise the information contained in these materials. The recipient should conduct its own investigations and analyses of the Sponsor and the Fund and the information set forth 
in these materials. Nothing in these materials should be construed as a recommendation to invest in any securities that may be issued by the Fund or as legal, accounting or tax or other advice. Before making a decision to invest in the Fund, a prospective investor 
should carefully review information respecting the Sponsor and the Fund and consult with its own legal, accounting, tax and other advisors in order to independently assess the merits of such an investment. These materials are not intended for distribution to, or 
use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. These materials contain confidential and proprietary information, and their distribution (whether via electronic transmission, photocopying 
or otherwise) or the divulgence of any of their contents to any person, other than the person to whom they were originally delivered and such person’s advisors, without the prior consent of the Sponsor, is prohibited. By accepting delivery of these materials, the 
recipient agrees to the foregoing. The recipient is further advised that United States securities laws restrict any person who has material, nonpublic information about a company from purchasing or selling securities of such company (and options, warrants and 
rights relating thereto) and from communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities. The recipient agrees not to purchase or sell such securities 
in violation of any such laws. These materials contain “forward-looking” information that is not purely historical in nature, and such information may include, among other things, projections, forecasts or estimates of cash flows, yields or returns, scenario analyses 
and proposed or expected portfolio composition. The forward-looking information contained herein is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which 
will be specified herein). Not all relevant events or conditions may have been considered in developing such assumptions, and those that have been considered may not have been assigned the appropriate weighting. The success or achievement of various results 
and objectives is dependent upon a multitude of factors, many of which are beyond the control of the Sponsor. No representations are made as to the accuracy of such estimates or projections or that such projections will be realized. Actual events or conditions 
are unlikely to be consistent with, and may differ materially from, those assumed. Prospective investors should not view the past performance of the Sponsor, nor the past performance of any funds, vehicles or accounts that the investment professionals of the 
Sponsor may have previously managed or been associated with (whether while employed by the Sponsor and its affiliates or any previous employers, and whether in connection with similar or different investment strategies as the Fund), as indicative of future 
results. No obligation is undertaken to publicly update or review any forward-looking information, whether as a result of new information, future developments or otherwise. These materials may also contain information about the Sponsor and certain of its 
personnel and affiliates (or their respective investment professionals). This information has been supplied by the Sponsor to provide prospective investors with information as to its general portfolio management experience. In addition, an investment in the Fund will 
be discrete from an investment in any other fund. An investment in the Fund is illiquid and its value is volatile and can suffer from adverse or unexpected market moves or other adverse events. Investors may suffer the loss of their entire investment.




Neither the Sponsor nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees, agents, advisors or other representatives (Dialectic together with such persons being the "Dialectic Group") accepts any liability whatsoever for any 
direct, indirect or consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. Dialectic Group is not responsible for any specialist advice, including legal, regulatory, 
accounting, model accounting, tax, actuarial or other advice.




No action has been made or will be taken that would permit a public offering of the securities described herein in any jurisdiction in which action for that purpose is required. No offers, sales, resales or delivery of the securities described herein or distribution of any 
offering material relating to such securities may be made in or from any jurisdiction except in circumstances which will result in compliance with any applicable laws and regulations and which will not impose any obligation on dialectic or any of its affiliates.




This document does not disclose all the risks and other significant issues related to an investment in the securities described herein. Prior to transacting, potential investors should ensure that they fully understand the terms of the relevant securities and any 
applicable risks.

disclaimer


