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Why Learn On-Chain Analysis?

Imagine this scenario: you hear about a coin being shilled on social media. You go to their
Telegram chat, are greeted by a chorus of “up only” and “smart money is buying”. You ape in.
But it doesn’t go “up only”. It starts to drop, first slowly, then quickly. Insiders are cashing out.
There was no “smart money”.

Now imagine this alternative scenario: you hear about this same coin. Using a blockchain
explorer, you check the largest holders and see that the supply is heavily concentrated among
insiders. Instead of buying this coin, you review a list of “smart money” wallets you’ve created
and see that several of them are accumulating a new DEX listing. You buy that instead.

This is the power of on-chain analysis.

If I had to pick one skill that separates the pros from the amateurs in crypto, it would be on-chain
analysis.

This guide will focus on making you proficient in on-chain analysis, by teaching you 5 things:
How to use Etherscan to find information on addresses, transactions, and tokens
How to find whale wallets

How to track whale wallets

How to find and quickly evaluate new DEX listings

How to use a large variety of on-chain analysis tools
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Introduction to Etherscan

Etherscan is the foundational tool for on-chain analysis. It's the Ethereum blockchain explorer,
which can be used to find information about anything that’s on-chain on Ethereum: Addresses,
Transactions, Tokens, and more.

You can find a list of other blockchain explorers for other chains on my free Crypto Tool List.
This guide will focus on Etherscan, but in most cases, other blockchain explorers will look and
work nearly identical to Etherscan.

Addresses on Etherscan

Etherscan allows you to look up Ethereum Addresses to view their:
e Holdings
e Transaction history
e Analytics

Later on in this guide we’ll go through some more advanced tools for analyzing wallets, but
Etherscan is where everything begins.

For this example, we'll use the wallet: 0x9026a229b535ecf0162dfe48fdeb3c75f7b2a7ae. This
wallet is the most followed address in DeBank’s “Web 3 Social Ranking” and has a total portfolio
of over $57 million (more about using DeBank to find whale wallets in the “How to Find Whale
Wallets” section below).

The address page on Etherscan looks like this:

m Etherscan Home Blockchain v Tokens ¥ NFTs v  Resources v  Developers v More v | @ Signin

) Address 0x9026A229b535ecF0162Dfe48fDeb3c75f7b2A7AE Exchange ~ | Play ¥  Gaming v

P CEED G EEE C freoemveTdr O

czsamsunsb.eth ©

Overview More Info Multi Chain

ETH BALANCE PRIVATE NAME TAGS MULTICHAIN ADDRESSES
¢ 2,816.576309532815247712 ETH + Add 11 addresses found via Blockscan v

ETH VALUE LAST TXN SENT
$4,874,028.97 (@ $1,730.48/ETH) from 11 hrs 34 m

TOKEN HOl

$2,480,997.7 (66 Tokens)

Transactions = Internal Transactions  Token Transfers (ERC-20)  NFT Transfers  Analytics ~ Comments

{F Latest 25 from a total of transactions W Advanced Filter 7 v

) Transaction Hash Method @ From To A2

Approve 11 hrs 34 mins ago czsamsunsb.eth ot | B 0ETH



https://etherscan.io/
https://dynamodefi.substack.com/p/crypto-tool-wiki

Note the Overview, which contains the wallet’s total ETH balance and value and total value of
that wallet’s tokens.

This wallet has 2,816 ETH, valued at $4.874 million and $2.481 Million of other tokens. These
numbers don’t include tokens locked in smart contracts, which is why this is substantially
different from the $57 million | mentioned above.

At the bottom of the address page, there are 6 tabs:
Transactions - ETH transfers to and from this wallet

Use this tab to see ETH transactions made by this wallet. Note that this tab does NOT show you
ERC-20 or NFT transfers. In other words, if this wallet transferred USDC to another wallet, it
won’t show up here.

In this example, we can see that 11 hrs 36 mins ago, this wallet transferred 10,000 ETH to a
BendDAO smart contract. You could select this transaction’s hash to investigate further.

Transactions Internal Transactions Token Transfers (ERC-20) NFT Transfers Analytics Comments

= Latest 25 from a total of transactions <V Advanced Filter 7 v

Transaction Hash Method & From Value

Approve 11 hrs 34 mins ago czsamsunsb.eth 0ETH

Deposit ETH 11 hrs 36 mins ago czsamsunsb.eth 10,000 ETH

Withdraw ETH 11 hrs 37 mins ago czsamsunsb.eth ou 0ETH

Repay 11 hrs 37 mins ago czsamsunsb.eth ou 0ETH

Simple Swap 11 hrs 38 mins ago czsamsunsb.eth ou 0ETH

Simple Swap 11 hrs 40 mins ago czsamsunsb.eth 0ETH

Simple Swap 11 hrs 42 mins ago czsamsunsb.eth 0ETH

Simple Swap 11 hrs 44 mins ago czsamsunsb.eth ou 0ETH

Simple Swap 11 hrs 48 mins ago czsamsunsb.eth ou 0ETH

Simple Swap 11 hrs 49 mins ago czsamsunsb.eth ou 0ETH

Simple Swap 11 hrs 50 mins ago czsamsunsb.eth ou 0ETH

Internal Transactions - ETH smart contract interactions from this wallet

Internal transactions occur within smart contracts. Depending on the wallet and what you’re
looking for, this tab can be as important to check as the main Transactions tab.

In this example, you can see a Paraswap contract sending 2.2 ETH to the wallet 12 hrs 4 mins
ago.




Transactions Internal Transactions Token Transfers (ERC-20) NFT Transfers Analytics Comments

I Latest 25 internal transactions ( @ D MODE: SW Advanced Filter

Parent Txn Hash To Value
11 hrs 37 mins ago czsamsunsb.eth 12,810.00884043 ETH
11 hrs 59 mins ago czsamsunsb.eth 10,030.85364543 ETH
12 hrs 4 mins ago czsamsunsb.eth 2.20554489 ETH
12 hrs 7 mins ago czsamsunsb.eth 2.84723565 ETH
12 hrs 7 mins ago czsamsunsb.eth 2.25873637 ETH
2 days 14 hrs ago czsamsunsb.eth 2,676.88033613 ETH
2 days 15 hrs ago czsamsunsb.eth 1.0437203 ETH
2 days 16 hrs ago czsamsunsb.eth 0.70690358 ETH
6 days 6 hrs ago czsamsunsb.eth 350 ETH
6 days 13 hrs ago czsamsunsb.eth 1 wei
6 days 13 hrs ago czsamsunsb.eth 0.71482811 ETH

6 days 13 hrs ago czsamsunsb.eth 376 ETH

Token Transfers (ERC-20) - Transactions involving ERC-20 tokens (as opposed to ETH itself
or NFTs)

This tab includes all transactions of any kind that involve an ERC-20 token. What exactly is an
ERC-20 token? For the most part, an ERC-20 is any fungible token on ETH. Examples are
USDC, UNI, and LDO. Fungible means that each of those tokens is equivalent to every other
one of those tokens (1 USDC = 1 USDC). This is in contrast to NFTs, where in a 10,000 piece
collection, each of the NFTs is unique.

In this example, we can see that this address sent 12,500 USDC to an Aave smart contract 12
hrs 45 min ago.

Transactions Internal Transactions Token Transfers (ERC-20) NFT Transfers Analytics Comments

1F Latest 25 ERC-20 Token Transfer Events ( W Advanced Filter
Txn Hash Method 3 To Value Token
Deposit ETH 12 hrs 45 mins ago czsamsunsb.eth 9,115.57826803 . ERC-20: Ben....ETH
Withdraw ETH 12 hrs 46 mins ago czsamsunsb.eth ou 12,810.00884043 @ Aaveinteres...
Repay 12 hrs 46 mins ago czsamsunsb.eth 12,500,016.011088 ® USD Coin (
Repay 12 hrs 46 mins ago czsamsunsb.eth ou 12,500,016.011088 @ ERC20: Aav.....
Simple Swap 12 hrs 47 mins ago czsamsunsb.eth 7,712,491.852483 ® USD Coin (
Simple Swap 12 hrs 47 mins ago czsamsunsb.eth ou 7,712,491.85248324 3 Dai Stableco...
Simple Swap 12 hrs 49 mins ago czsamsunsb.eth 5,000,000 ® USD Coin (

Simple Swap 12 hrs 49 mins ago czsamsunsb.eth ou 5,000,000 @ Dai Stableco...

Simple Swap 12 hrs 51 mins ago czsamsunsb.eth 12,712,491.85248324 {3 Dai Stableco...

Simple Swap 12 hrs 51 mins ago czsamsunsb.eth 12,712,491.852483 ® USD Coin (




NFT Transfers - Transactions involving NFTs, as opposed to ETH or ERC-20s

Use this tab to see activity from this wallet related to NFTs. Note that with NFTs in particular,
there are better interfaces for seeing a wallet’s activity. But, as with everything, Etherscan is the
place to start understanding how all on-chain activity fits together.

Transactions Internal Transactions Token Transfers (ERC-20) NFT Transfers Analytics Comments

15 Latest 23 NFT Transfers Token Transfer Events W Advanced Filter

Transaction Info Method @ 1=

Multical 6 days 14 hrs ago czsamsunsb.eth

Airdrop 8 days 13 hrs ago czsamsunsb.eth ERC-1155 AR Ty RE;)\DI,..
op R

=
14 days 19 hrs ago czsamsunsb.eth S IU‘mswap
Unisw

=i Uniswap

15 days 22 hrs ago czsamsunsb.eth N
Unisw

Safe Transfer .. 87 days 1 hr ago czsamsunsb.eth ERC-1155

Heavens Tools Toke...

Safe Transfer . 93 days 18 hrs ago czsamsunsb.eth ERC-1155
NFT: Heavens Tools Token

Analytics - Stats for this address, such as ETH balance and transaction volume over time

In truth, | don’t use this page a ton, but it does have its uses. One use is that certain whale
wallets rarely become active or only become active during bull markets—a sudden rise in
transactions can be a sign that the whale knows something that you ought to be paying
attention to.

Transactions Internal Transactions Token Transfers (ERC-20) NFT Transfers Analytics Comments

Ether Balance Transactions TxnFees Ether Transfers Token Transfers Txn Heatmap
Time Series: Ethereum Transactions Thu1 Sun 11, Jun 2023

Ether Transact

® Ethereum Transactions Unique Outgoing Address @ Unique Incoming Address




https://debank.com/whales

Comments - Comments from other users about this wallet. Usually empty, unless to warn
people about a scammer wallet or smart contract.

Transactions Internal Transactions Token Transfers (ERC-20) NFT Transfers Analytics Comments
Make sure to use the "Vote Down" button for any spammy posts, and the "Viote Up” for interesting conversations.

1 Comment ® Login v

Join the discussion

LOG IN WITH OR SIGN UP WITH DISQUS @

b+ ¥ o I

Newest Oldest

ot

— k

4 months ago

0x4bef94b98B23Df84C85a3fac2ed6732C88D1943E
help Ukraine

1] 0

And what can you do with all of this information?

Broadly speaking, when looking at whale wallets, look for these signals:
Accumulating a token

e Selling a currently held token
e Using a new DeFi protocol
e Converting stables to tokens or tokens to stables

Never blindly copy whale wallets. Instead, use them as a starting point to form a hypothesis.
Then, do your own research to investigate that hypothesis.

Transactions on Etherscan

Once you've looked at an address on Etherscan, you'll likely want to dive deeper into that
address’s specific transactions.

Looking at the address above’s transactions, we see one from a day ago involving 10,110 ETH.



https://debank.com/whales

Txn Hash Method @ From Value

Simple Swap 14 hrs 34 mins ago czsamsunsb.eth (O out ) 0ETH

Simple Swap 14 hrs 34 mins ago czsamsunsb.eth (O out ) 0ETH

Simple Swap 14 hrs 35 mins ago czsamsunsb.eth (0 ou h 0ETH

Cooldown 14 hrs 39 mins ago czsamsunsb.eth (O oL ) 0ETH

Borrow 14 hrs 40 mins ago czsamsunsb.eth (O ou ) 0ETH

Deposit ETH 14 hrs 41 mins ago czsamsunsb.eth (O out ) 10,110 ETH

Withdraw ETH 14 hrs 43 mins ago czsamsunsb.eth (O ou ) 0ETH

Approve 14 hrs 44 mins ago czsamsunsb.eth (O out ) 0ETH

Deposit ETH 14 hrs 44 mins ago czsamsunsb.eth (O ou ) 2,700 ETH

Deposit For 14 hrs 46 mins ago czsamsunsb.eth (0 out ) 0ETH

Select that transaction to view its details.

Transaction Details < > Exchange v  Play v  Gaming v

Overview Internal Txns Logs (8) State Comments

0x7257e6fd198785a2ba9bf4cf80079c1816f1d07c5f8eSbcc6e2be89I98e62553

4346 Block Confirmations

® 14 hrs 39 mins ago (Jun-14-2023 07:45:47 AM +UTC) | & Confirmed within 19 secs

» Supply 10,110 Ether To @ Aave Protocol V

sfer 10,110 ETH From
okens Transferred: @@ For 0.010958509367068345 (518

For 10,110 ($16,732,151.10)

For 10,110 ($16

4 10,110 ETH ($16,732,151

0.003455152 ETH ($5.72)

16 Gwei (0.000000016 ETH)

This is where you can see all of the details for that transaction. There’s a lot to unpack here, so
let's highlight a few key fields to understand what we’re looking at:
From: The address sending this transaction
To: The address receiving this transaction. Note that addresses with an icon of a paper
with the corner folded, like we see here, are smart contracts.
e ERC-20 Tokens Transferred: Oftentimes, transactions involve more than just ETH.
They involve transferring ERC-20 tokens, like USDC, UNI, or even WETH.

In this particular transaction, we see a few things going on:
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1. Address czsamsunsb.eth transfers 10,110 ETH to a smart contract with address
OxEFF...

2. This address automatically converts the ETH to Wrapped Ether (ETH wrapped as an

ERC-20 for use in DeFi applications).

This WETH is deposited into Aave.

4. The sender (czsamsunsb.eth) receives Aave interest bearing WETH (aWETH) to
represent their position.

w

Transactions on Etherscan can range from simple transfers to DEX swaps to other interactions
with DeFi protocols (like this example). Another way to think about Transactions are the actions
taken by Addresses you track.

Tokens on Etherscan

Etherscan also provides a wealth of information about specific ERC-20 tokens. Etherscan’s
token pages can tell you:

e Basic tokenomics

e Largest holders

e Recent transactions
e The token contract

If you frequent Crypto circles on Twitter, Telegram and Discord, you probably hear people talk
about the number of holders of their favorite token increasing. You might even hear claims about
“‘whales accumulating,” or, more commonly, “whales selling.” You can find all of this information
and more on Etherscan’s token pages

To demonstrate, | searched RNDR on Etherscan to find the page for Render Token, a
decentralized GPU network. At a glance, Etherscan’s token page for RNDR looks like this:

(&) Token Render Token (RNDR) & Exchange ¥  Play ¥  Gaming ¥

ERC-20 renderxio ¥  More v

Overview Market Other Info

MAX TOTAL SUPPLY PRICE OKEN CONTRACT (WITH 18 DECIMALS)
531,024,271.38879596.. RNDR (& $1.84 @ 0.001104 ETH

HOLDERS FULLY DILUTED
$977,084,659.36

CIRCULATING SUPPLY MARKET CAP
$672,349,687.00

Transfers Holders Info DEX Trades Contract Analytics Comments



https://etherscan.io/token/0x6de037ef9ad2725eb40118bb1702ebb27e4aeb24
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The Overview and Market sections include basic information about the token’s tokenomics and
stats:

e Max Total Supply - Total supply of the token, including locked tokens.

e Holders - Number of addresses that hold this token. More generally means that a
community is larger and less centralized (though this can be faked).

e Total Transfers - Number of transfers of this token. More generally means more
economic activity related to this token is going on. On old projects this can be highly
stagnant.

Price - Current price of this token.
Fully Diluted Market Cap - The market cap of this token based on total supply.
Circulating Supply Market Cap - The market cap of this token based on circulating
supply

Scrolling down on this page, we can see other useful information about RNDR:

Transfers

Here, we see a list of all recent transactions for this token, big and small. To filter to only large
transactions, use the ‘Advanced Filter’ option.

Transfers Holders Info DEX Trades Contract Analytics Comments

JF More than 443,068 sactions found

last 10 W Advanced Filter
(showing the last 10|

Txn Hash Method & Quantity

Transfer 6 secs ago 77.41651721

Transfer 2 mins ago 30

Transfer 3 mins ago 3,698.38

Transfer 4 mins ago 22.15527699

Transfer 5 mins ago 29,557.38

Transfer 7 mins ago 1,953.38

Oxce2e62ff 7 mins ago 591.869516361120211298

Execute mins ago 363.741343690002087914

Transfer 9 mins ago 292.56

Transfer 11 mins ago 74.504

Transfer 13 mins ago 186.70319899

Holders
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Transfers Holders Info DEX Trades Contract Analytics Comments
@ Token Holders Chart
Top 1,000 holders (From a total of 36,711 holders)

Rank Address Quantity Percentage Value

B 162,171,374.28 30.5394% $377,859,302.07
42,000,000 7.9092% $97,860,000.00
14,433,647 2.7181% $33,630,397.51
8,200,385 1.5443% $19,106,897.05
6,860,095 1.2919% $15,984,021.35
6,821,896 1.2847% $15,895,017.68
6,600,503.49492498 1.2430% $15379,173.14
5,704,466.13 1.0742% $13,291,406.08

4,843,849.592283600214116934 0.9122% $11,286,169.55

4,671,580 0.8797% $10,884,781.40

3,899,899 0.7344% $9,086,764.67

The Holders section shows the largest holders of that token. This is a simple way to start finding
whale wallets (more methods below). Here for example we can see several wallets that hold
over 1% of the RNDR supply.

A few notes about special types of addresses here:

First, addresses that feature the icon of a piece of paper with the corner folded are smart
contracts, such as a liquidity pool.

Second, some of these are pre-labeled exchange wallets (Binance 8 and Kucoin 6 for
example)-when looking for whale wallets, be careful that you don’t accidentally look at an
exchange wallet.

Contract

The Contract tab shows the Contract Source Code for the token if the contract is verified.




Transfers Holders Info DEX Trades Contract Analytics

Code Read Contract 'Write Contract Read as Proxy Write as Proxy

Contract Source Code Verified Match)

Contract Name: AdminUpgradeabilityProxy

Compiler Version v0.4.24+commit.e67f0147

[2) Contract Source Code (S

pragma solidity ~0.4.24;

contract Proxy {

function () pavable external {

Optimization Enabled:

Other Settings:

No with 200 runs

default evmVersion, GNU LGPLv3

VS Code IDE [Z Beta

Outline v

More Options v

0 @
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Unless you’re a developer looking to fork this token or to assess the token yourself, this section

likely won’t be very useful to you. However, if a contract is not verified, that’s definitely a major

red flag.
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Whale Wallets

Now that we’ve covered the basics of Etherscan, onto the good stuff.

Whale wallets are what most people associate with on-chain analysis and I’'m sure this is why
most of you downloaded this guide.

I've divided this whale wallets section into two subsections:
1. How to Find Whale Wallets
2. How to Track Whale Wallets

Both sections will heavily involve walkthroughs of various tools. We’ll cover DeBank, Watchers
Pro by Scope Protocol, Arkham Intel, Bubblemaps, and Zapper.

How to Find Whale Wallets

First let’s talk about how to find whale and smart money wallets. It's important to note that these
aren’t necessarily the same thing. Whales could include funds profiting from arbitrage—in that
case, positions they have don’t necessarily reflect a long-term investment. Smart money could
include traders in low 7 figures who ran up an account from next-to-nothing through a series of
intelligent trades. Both are helpful to track. But they’re not the same.

Largest Token Holders

Looking at the largest holders of a token can be an effective strategy to find whale wallets.
These wallets will include protocol founders, early investors, and other well-connected or
intelligent entities.

You can search for a token’s largest holders using Etherscan, as demonstrated above, but | find
that Watchers Pro has a more intuitive interface for this. To access this page go to Watchers Pro
and select Whale Watch on the left-side menu.
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@atche’sm Search Guides Docs Upgrade plan en v &£ Connect your wallet

| QfH & @

A Home

! Discovery Mode

Wallet Explorer

Token Explorer ’

Project Explorer

Whale Watch

Select a token and see data related to the top holders

NFT Explorer

CEX Transparenc
B v Enter a token address or name v

Alpha Hunting
Live Statistics
Smart Money Signals

VC Watch

One of the crypto success stories of 2023 has been Render Network (RNDR), which has
performed well on the back of its alignment with the Al narrative.

Render Price Chart (RNDR)

Last updated 03:26PM UTC. Currency in USD. Add To Watchlist

Price Market Cap Live Chart 7d 14d 30d 90d 180d 1y Max

4 L] | 2

Logarithmic E
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Our goal then, is to find whales who invested in RNDR with size *before* it took off. Searching
RNDR, we can see the top addresses, with exchanges and contracts clearly labeled:

Address Address Tag ¥ Token Balance Percentage

4,887,041.4114 0.92 %

4,671,580.0000 0.87 %

3,899,899.0000 0.73 %

3,850,031.3215 0.72 %

3,451,414.0000 0.64 %

If you want to track Whales for this token, any of these addresses are a good place to start. If
you’re looking for smart money, look at these addresses’ transaction history to confirm when
they bought the token in question. Going down the list of top wallets for RNDR, | found one
(0x2c...) that had over $3 Million worth and accumulated it prior to 2023. Diving into their
transaction history, we can see that they acquired RNDR as far back as January 2022 and
continued acquiring it throughout 2022.

2022-01-19 N Transaction Hash
00:49:26 UTC 2 c20e7? 26 0x26c¢3...9d0007

2022-01-19
00:39:00 UTC

We’'ll start tracking this wallet. See how to do this below.

DeBank Lists

Another great place to start building your smart money list is through DeBank’s pre-made lists.
These lists are expansive (featuring thousands of addresses), but offer a great starting point.

The first pre-made list on DeBank is their Web3 Social Ranking. This list consists of the most
followed addresses on DeBank.

To access DeBank’s Web3 Social Ranking:
1. Go to DeBank.com
2. Select ‘More’ on the menu
3. Select ‘Web3 Social Ranking’



https://debank.com/
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DeBank

Hi b Web3 Social Ranking
]

f, Official Account Ranking

Stream

o Web3 Badges

- Bundles

y Whales

You'll be brought to this page. Note the large number of followers on some of these addresses.
While I'd wager that the majority of these followers are from the bull market and no longer
active, the large follower count means that these addresses won’t have as much alpha as
under-the-radar addresses will.

Web3 Social Ranking

Ranking Net worth TVF / Followers

209,400,126 —_—
CZSamSun $54,778,850 $ Follow

$22742.456 $382,462,198

A 161,543,192
michwill $206,942,110 3

. PennilessWassie $19,018.422 $616,238,102

. 409,962,850
. YFImaxi $20,366,178 $

577,524,253 —_—
@ Ethereum $18,563,943 $ Follow )

$100,151,702 ——
$80,874,028 Follow

The next address list on DeBank is their list of Whales. This extremely broad list includes 20,000
addresses with over $1 Million of net worth. In other words, you'll have to do heavy curation
yourself to make this usable.

To access DeBank’s Whales list:
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4. Go to DeBank.com
5. Select ‘More’ on the menu
6. Select Whales

DeBank

[ Web3 Social Ranking

f, Official Account Ranking

Stream

More Web3 Badges

- Bundles

%y Whales

On this page you'll see thousands of addresses, ranking from $1 Million to $4.4 Billion in net
worth. This will include everything from protocol treasuries to exchanges, so not all of these are
worth tracking; however, if you want a comprehensive list of whales across all EVM chains, this
is your place.

Whales

We've screened out a bunch of whale addresses to help you keep track of all the significant happenings on-chain

@ z00%

@ MultiSig: Safe @ 7esex Q) 1391% (@ 6.74%
© 5243% @ 556%
@ 5510

. Binance © w00%

@ s9:50%

In general, when going through either of these DeBank lists, | would look for wallets that fit 3
criteria:
1. An individual (not a fund, exchange, treasury, etc)
2. Have a similar investing strategy to me (for example, | rarely trade NFTs, so | am not
interested in wallets that focus on NFTs, even if they’re good at it)
3. Wallet net worth has been increasing recently



https://debank.com/
https://debank.com/whales
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VC Wallets

Tracking VC and investment fund wallets is another good way to source ideas for potential
investments.

Be warned that sometimes these funds get into the seed round of coins at DRASTICALLY lower
prices than what is available to the public. For this reason, as with other whales, be sure to
research when they added a token to their portfolio before you ape in.

A great place to start finding VC wallets is on Watcher Pro’s VC Watch dashboard.
VC Watch Ranking by holdings

Rank Entity # of addresses Balance Value Largest position Largest position change 24h

1 Jump Trading $2,827,260,602.91 o ETH 1377,956.26

Jump trading $977,446,279.31 9 ETH 388,782.32

Wintermute trading $407,256,927.51 .@\ WETH 194,390.05

Genesis Trading $257,957,824.27 9 ETH 119,651.30

Voyager $256,677,858.64 |(§)w USDC 128,558,508.12

Alameda Research $256,529,462.18 9 ETH 29,515.72

Paradigm $185,507,181.86 o ETH 98,326.69

Celsius $138,789,931.68 '@ CEL 320,721,924.25

Amber $103,105,481.53 o ETH 22,464.45 I(é)\ usDC

Blockchain Capital $59,407,555.30 0 ETH 14,355.97 o ETH

Although you need a premium account to see the specific addresses (I have no affiliation with
them by the way), you can see the names of the VCs and their holdings for free. Many of these
VCs have dozens or even hundreds of wallets, so, in truth, knowing their specific addresses
isn’t that important.

Once you see a VC that looks interesting on this list, change to the ‘VC Dashboard’ tab in
Watcher Pro’s VC Watch tool and search for the name of the VC you’d like to investigate further.
This will bring up a dashboard similar to this with the VC’s detailed positions.



https://watchers.pro/vcWatch?network=eth
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Entity: otal Balz /alue

Wintermute trading ,260,296.0501

Balance Value Change (7days)

Portfolio Transfer Activity Latest Activity

Portfolio

_— Largest Position
| Select v ‘ Balance Value Balance Change(24h) Balance Change(7d) WETH - Ethereum

(@;\ WETH 194,390.0579 $366,901,514.62 194,390.05 WETH

Qe 4,436.1761 $8,369,467.45 $366,901,514.8240
o ) 3,844,943.5535 $7,343,842.18

13,615,485.2000 $5,170,303.50 Most widely held token

Across all addresses

6,125,904.7301 $4,077,475.69

&) LUNA 2.0 (lunav2.io)

For further information, you can take the name of a VC you find on this list and bring it over to
Arkham to see if they have an entity for it. Here we see Arkham’s entity for Jump Trading:

]Eg ARKHAM  Dashboard Alerts Visualizer 0 Dynamo Invite (18)

Private Labels Settings Sign Out

_ Jump Trading ALL NETWORKS [ sh
& $3,400,436,603.36 -

PORTFOLIO HOLDINGS BY CHAIN PORTFOLIO ARCHIVE BALANCES HISTORY PROFIT & LOSS

PRICE HOLDINGS VALUE
ETH $1,665.28 1.78M ETH $2.968

® SHIB $0.00 31.494T SHIB $216.76M

® usbc $1.00 +$0.00 41.943M USDC $41_0am <3

& WETH $1,665.48 17.105K WETH $28_49M

EXCHANGE USAGE TOP COUNTERPARTIES

A TRANSACTIONS 1>/ 580 INFLOW 1>/ 500 OUTFLOW 1 >/

= = FROM =10 = VALLE = TO)
VALUE xc VALUE P % Junp Tradi i v
D GETT D @ < Jump Tra 0x.. 2@ uUniswap: USDT (0. usoT
$34.70B (56%) $23.598 (39%) . .
38.868 (13%) $6.598 (11%) ¢ @ Uniswap: USDT (6. Jump & WETH
$7.688 (11%) $6.318 (16%)

$5.84B (7%) $6.228 (16%) ¢ ® 0KX (8x584) = Jump Trading (@x— ® usnc
COINBASE  $4.47B (6%) 35618 (9%)

® KUCOIN $3.588 (5%) $4.828 (8%) ) i ) )
PAX0S $3.488 (5%) $4.078 (7%) (exfs.. Bybit Deposit (ex664) ® USDT

This Arkham dashboard, in addition to showing you a fund’s holdings by token and chain, is
especially useful for seeing their exchange usage and top counterparties. In 2022, we saw
several industry-wide catastrophes (Terra, 3AC, FTX, etc). Looking at which exchanges funds
use and who their counterparties are gives you insight into whether second order consequences
from another collapse will affect them.

Arkham is also useful because it already consolidates multiple addresses into named entities (in
this case Jump Trading). Rather than track down Jump Trading’s individual addresses yourself,
you can search for them here and see a consolidated view of their on-chain holdings in one
place.



https://platform.arkhamintelligence.com/

21

Finding Whale Wallets from Other Resources

While being able to find whale wallets yourself is great, luckily many people have already done
this for you. Here are a few good resources to find additional wallets:

Thor Hartvigsen’s Wallet Tracker

My friend Thor Hartvigsen compiled this detailed list of wallets to track. He included funds,
largest token holders, protocol treasuries, and other notable wallets.

Nansen

Nansen identifies and tags tons of smart money wallets. In fact, they have hundreds of millions
of address labels. And while Nansen is quite pricey, they frequently post samples of alpha
publicly on their Twitter.

Dune

There are many good custom tools on Dune for finding whales. Defi Mochi’s Sh*tcoin Whale
Watcher is one of them.

=0 Shitcoin Whale Watcher =9

This dashboard tracks current token holders that have the highest profit over past [Selected] days
Step 1: Input token address and select chain
Step 2: Enter the t - [Number of days] from current date that you'd like to track profits from.

E.g. If you wanted to track $PEPE holders from 60 days ago input 60

Other Influencers

There are also a number of other solid on-chain analysts who publicly post their work.
OnChainWizard and LookOnChain are two solid analysts to follow.

How to Track Whale Wallets

Now that you know some strategies to search for and identify whale wallets, you'll need a way
to track them.

In this section, I'll go through 3 separate tools for tracking wallets: DeBank, Zapper, and
Arkham. Each has their own strengths and weaknesses. You'll likely find that you prefer one of
the three; however, | still use each of them from time to time.



https://pine-ixora-306.notion.site/Wallet-Tracker-by-Thor-Hartvigsen-caeac2da91084bc48d3d6a836f8757c3
https://www.nansen.ai/
https://twitter.com/nansen_ai
https://dune.com/defimochi/shitcoin-whale-watcher
https://dune.com/defimochi/shitcoin-whale-watcher
https://twitter.com/OnChainWizard
https://twitter.com/lookonchain
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For demonstration purposes, we’ll use a whale wallet called analytico.eth
(0xa0f75491720835b36edc92d06ddc468d201e9b73) that has over $50M in funds.

Tracking Wallets on DeBank

The first site for tracking wallets and my personal favorite is DeBank. DeBank shines by
supporting the most comprehensive variety of chains and dapps of any portfolio tracker I've
seen. If you’re analyzing a wallet that's a power-user of cross-chain DeFi, this is the tracker for
you.

To get started, go to debank.com and type the wallet address or name into the top search bar.

This will bring you to a page like this where you can see all of this wallet’s holdings across
different chains and applications. Note the wide variety of chains tracked here.

For this particular address, we can see that this whale is heavily farming on Convex.
Interestingly, it also has a significant position earning yield on Maple—real world assets anyone?

While DeBank excels at tracking tokens and DeFi deposits across different chains, it tends to be
less good at tracking NFT portfolios than other solutions.

Analytico

0xa0f75491720835b36edc92d06ddc468d201e9b73 $55 728 685
’ ’

1376 days

10,269 $158,020,815

Portfolio i. AllChain ¥

‘ Assets on Ethereum

op Assetson Optimism @ Assets on Arbitrum =, Assetson BNB Chain & Assets on Polygon
¥ $55,657,650 100% $1,3

$58,274 0% $7,960 0% L2 $2,567 0% 78 0%

. Assets on Fantom Assets on Pulse ' Assets on Avalanche Assets on Fusion Assets on HECO
A

8 $501 $212 0% $140 0% $4 0% e $0 0%

osis Chain mm Assetson OKC ~ sets on Celo Assetson BTTC
X ©

" $0 0% $0 0%

Assets on Klaytn Assets on Songbird Assets on Arbitrum Nova

$0 0% $0 0% $0 0%

= Wallet Convex Ankr -, Maple Uniswap V3 & BancorV3
$13,981,557 $23,617,150 $6,913,906 $5,305,049 $3,394,033 ¥ $1,707,105

1 Llama Airforce... Curve Polygon Staking ] xToken Ease.org Liquity
€™ $225318 $196,139 $156,117 " $93813 $63,764 $45,201

A StakeWise Aave V2
$13,602 $12,087
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If you’ve decided that this wallet fits your investing style, you may want to start following them.
To follow on DeBank, click the orange “Follow” button. This wallet will now appear in the
‘Following’ section of your DeBank profile.

Following

Analytico $60,979,592 O :z7.67% 15.03% (@) 9.88% C 4244% @ 12.43%

Tracking Wallets on Zapper

Another great site for tracking wallets is zapper.xyz. While Zapper isn’t quite as comprehensive
in its support for chains and dapps as DeBank, it excels in its Ul for exploring an address’s NFTs
and DAO memberships.

To search for an address on Zapper, type the name or address into the search bar.

= (Q Search accounts, NFTs, DAOs, tokens...

You'll then be brought to the profile page for that address. Our example analytico.eth looks like
this:

analytico.eth
0xa0f7...9b73

Net Worth

$58.1M

0 Following 72 Followers Convex 40.65%  Wallet 35.58%  Other 23.77%
Overview Portfolio Activity

Wallet Activity

Token Price Balance
O analytico.eth

° ankrETH  $1,92315 3,591.4581 5 days ago
Received (@) 4.00T BNS from 0xf045...35{7

.:" rETH $1,804.55 2,973.8573
© 200tBNS W

$26,739.00 119.0065

$1,719.52 854.2464 o analytico.eth
16 days ago

Did something with 0xff87._1a95



https://zapper.xyz/
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Moving to the NFT tab on this address, we can see that analytico.eth currently holds 47 NFTs,
the most valuable of which are Urbit IDs. Filter these by network, status or collection. This is
where Zapper really excels. For wallets with a large proportion of their net worth in NFTs, | tend
to use Zapper for tracking.

47 results

Filter By Network

E] w22 » #5204 » #5204 » #5294
Status - ‘ ’ ' '
k r“ n‘

Filter By Collection

UrbitID $13118K  #39 #65319 #42586 #42330

Owned: 22 Floor: 0.06 ETH
Est. Value Est. Value Est. Value Est. Value

= PparaVault $346.82 SETH 3.39ETH 3.39ETH 3.39ETH

“%=' Owned: 1 Floor: 0.2 ETH
POAP $74.08 » #5294 ¥ #5294
Owned: 1 Floor: 0.0098 ETH
[
Formacar Action N... $0.00
Tt Y u

Going back to the Overview tab and scrolling down, we can see that Zapper shows a
breakdown of a wallet's DAO Memberships. This is another unique feature that sets Zapper
apart.

DAO Memberships
o Yam DAO 68.6111K YAM
0.4525% shares
Nexus Mutual 29.8212K NXM
- 0.4412% shares

582.677K Silo

@ Silo DAO
» 0.0583% shares

. 370.8821K LDO
I Lido Governance
0.0371% shares

@ 5.9524K POP
Popcorn
0.006% shares
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This DAO membership section shows both the raw amount of governance tokens held by the
wallet as well as what % of that DAQO’s voting power this wallet controls. When analyzing
Ethereum whales, this can show you which DAOs they have influence in.

Tracking Wallets on Arkham

If you’re looking to dive a bit deeper into the analytics of a wallet or you’re looking for
information on an entity that contains multiple addresses, Arkham is a great resource to use.
Searching for our example wallet (analytico.eth), Arkham’s dashboard looks like this:

I.\:é ARKHAM  pashboard Alerts Visualizer 0 Dpynamo  Invite (18) Private Labels  Settings  Sign Out

° analytico.eth (O0xa@f)
- = & | ALL NETWORKS (4 share

$21,480,213.21

PORTFOLIO HOLDINGS BY CHAIN PORTFOLTO ARCHIVE BALANCES HISTORY PROFIT & LOSS
PRICE HOLDINGS VALUE
© AETHC $1,923.15 3.591K AETHC
O RETH $1,804.55 2.974K RETH
©® WBTC $26,740.00 119.006 WBTC
$1,719.50 854.246 ETH

$48.82 29.821K NXM

EXCHANGE USAGE TOP COUNTERPARTIES
TRANSACTIONS 1>/ 500 W >/ 399 OUTFLOW 1>/ 28
> @ = TIE - = FROM = 10 = VALUE = TOKEN
TransparentUpgradeable... yt ) & SWISE

VALUE ¢ Null Address (@x00@) yt ) b RETH2
$294.06M (106%)
© Convex Finance: Vote_ yt ) % CVXCRV
BINANCE  $62.29M (21%) COTNBASE
KRAKEN FIX US -
FTX US ey FALCONX y ¢ © Convex Finance: Vote yt ) ® cVXFxs
INTEGRAL 8.3 INTEGRAL
GENESIS . $6.98M (2%) ® COINLTST $8.54M (5%) ¢ © Convex Finance: Vote.. analytico.
@ COINLIST  $877.45K (8%) GENESIS — $7.16M (4%)

ARKHAM INTELLIGENCE __© 2023

Note that Arkham often struggles to track usage in DeFi applications, which is why they severely
understate analytico.eth’s net worth. That being said, Arkham really shines in 2 areas:
1. Tracking specific entities, such as Binance US, for whom Arkham tracks a collection of
wallets.
2. Assessing the profitability of wallets that actively trade or flip coins.

For example, Arkham is effective for tracking the profitability of this wallet
(0x160A8D28D63961297e51E4f1a0401bf4D27f5162), which made a few highly profitable DEX
trades in early 2023.




l@ ARKHAM

Dashboard  Alerts  Visualizer

@  Ox160A8D28D63961297e51E4£1a0401b£4D27£5162
-
$1,020,940.74

PORTFOLIO HOLDINGS BY CHAIN PORTFOLIO ARCHIVE

PRICE HOLDINGS VALUE

$0.99 1.031M ARB

$1,719.22 1.198 ETH

$0.00 5.5K CAPO

$1.60 +$0.00 0.842 DAT

$0.00 1 BEND

EXCHANGE USAGE TOP COUNTERPARTIES

N ouT =& = TOKEN 1H 2aH

ENTITY

m

™

0x758e83c114e36a28ca1f31c4d2adb5ec7cO4c578 a

ALL

usD

> Q= TIME -
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Dynamo  Invite (16) Private Labels Settings  Sign Out

& | ALL NETWORKS [7 share

BALANCES HISTORY PROFIT & LOSS

No
Daily Profit & Loss

TRANSACTIONS 1 >/ 22 INFLOW OUTFLOW 1>/ 11

= FROM =10 = VALUE = TOKEN

“ MEXC (0x498) 0X160A8D28 Z ® caPo
GMX: Position Router
@ uniswap: V3 Pool (©x—

@ Uniswap: Universal R. 0x’ €51E4...

4. @ uniswap: V3 Pool (x- ®usdc $314.79K

In this case, Arkham is highly effective, because you can see precisely when this wallet turned
profitable and ran up a large balance with a few key trades. You can also see how they have
faired since then. In this case, it appears that, while they’re still profitable overall, they haven’t

been able to replicate their success.

Diving Deeper with Bubblemaps

If you want to go a bit deeper into finding
and tracking whale wallets, Bubblemaps is
an incredible tool for visualizing the
connections between different wallets.

Bubblemaps analyzes wallets’ transaction
history to identify wallets that likely belong
to the same entity. Whales often will
distribute their funds to multiple wallets to
disguise the size of their position or
because too many people start following
their original wallet. With Bubblemaps, you
can easily find groups of related wallets.

Here is a Bubblemaps chart for LDO. As
you can see, there are several clusters,
where no individual wallet is huge, but the
cumulative cluster is.

@ LidoDAOToken+ @ @ % (@ oo~



https://bubblemaps.io/

27

Finding and Assessing New DEX Listings

The final use of on-chain analysis that we’ll cover in this guide is how to find and quickly assess
new DEX listings. Have you ever heard of people brag about getting in on tokens at absurdly
low market caps, like under $100K? Most of the time they’re lying, but when they’re not, they
bought it as a new DEX listing.

You only need a few tools to do this:
e DEXScreener - to view and chart new DEX listings
e De.Fi- to check if a new DEX listing is a honeypot scam

This guide won’t show you how to do a full analysis of new projects, but it will show you how to
find new DEX listings and check whether they’re honeypots or have other red flags in their
contract code.

Finding New DEX Listings with DEXScreener

To find new listings, we’ll use DEXScreener. This shows listings across a wide variety of chains
and DEXes, though you can of course filter. To start, go to https://dexscreener.com/ and select
New Pairs on the left-hand menu.

You’ll be brought to a page like this:

x?; DEXSCREENER All Platforms

Q search PRICE {;%:‘\ MAKERS 24H  LIQUIDITY FDV

Get the App! .' ’ Alien Milady Fumn: $58,528.51 968 y $4.3M $17.5M

4 0.05617
% Watchlist Nyan Dog Clas: G 29 0 $33K  $56IK

‘ Alerts Alien Milady Furr $0.055791 3h 38m 818 i g $184K $891K
28 Muticharts FTC FIC $8955  13h17m $716K  $74.338
> .
W® New Pairs FTe FIc $U892  17h32m $36.6M $99.89B

T Gainers & Losers

O Trends

FUMO Alien Milady Funn $63,566.39 15h 8m $294K $18.3M
FUMO Alien Milady Fum $43674.82 14h 6m $359K $13IM

NIQAB Zombie Remilio $124.66 5h1m $19K $52K
@ ssc

‘ VITA-FAST Molecules ¢ $358 13m $158K $3.5M
Ethereum

@ Abitrum PAAL PAAL Al $0.009145  15h 46m g $652K $9IM
© Polygon L HOBO HOBO THE BEAR $0.03591 23h 3Im $367K $319K
& WATCHLIST L MOJITO Defi Summer $0.0003688 3h15m $23K $36K

REMILIA Charlotte Fang $27.57 1h 28m $1K $19K

CZARMY CZARMY $0.066766 2h3m 4 $30K $67K

PKG PinkLake King $0.002624 Tih 3Im $53K $262K

Last 6 hours = Rank &Filter €

Pornstar Milady $23.41 © $10K $16K

Most of these tokens won’t be investable. They have no utility, launched with unreasonable
valuations, or are outright scams. But it only takes one big win to make it all worthwhile.



https://dexscreener.com/
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If we select the highest volume-traded pair on this list, we can see that this token, FUMO, has
done extremely well since it was created less than 24 hours ago. In fact, that’s an
understatement, it's gone up nearly 18,000%!

@ SHOWMENU [ SHOW CHART [ SHOWTRADES  SHOWINFO: LEFT  RIGHT NONE Alien Milady Fumo

g\?; DEXSCREENER

& o En th 4h D ~ ®| £ |98 Switch to price in WETH 3¢ FUMO © / WETH

® Ethel 1 > W Uniswap

Q search
/WETH on Uniswap - 15 - dexscreener.com L
Getthe App! ¢

= A (]
Y Watchlist This pair has been created within the last
24 hours. Make sure you fully understand

A nerts - the risks associated with trading newly
created pairs/tokens before proceeding.
28 Multicharts . ’ .

%’ New Pairs

$58,830.34 31.0891 WETH

10 Gainers & Losers

O Trends $4.3M $17.6M $17.6M

” 17,977%

® ssc 19:00

$ Ethereum 5y 1y ém 3m 1m 5d 1d

21:00 3 03:00 06:0( 2 24H

11:33:58 (UTC-4)
@ Arbitrum 10,467 6,582 3885
g R MAKER —

© Polygon
$43.5M $23.6M $19.9M

% WATCHLIST
3no 3,065 1766
¢ Watchlist L Alerts

0.00009380 0.009529 = Trade on Uniswap

If you we scroll down on the right, we can see a link to “Trade on Uniswap’, as well as contract
addresses for this token’s liquidity pair (labeled ‘Pair’) and for the token itself (labeled ‘FUMO?’).
We'll need this for assessing its safety later.

{9 SHOW MENU SHOW CHART SHOWTRADES ~ SHOWINFO: LEFT  RIGHT NONE Alien Milady Fumo

K"ﬁ DEXSCREENER

1s 1m 5m 1h 4h D - @ £ [ 88|« Switch to price in WETH X

Q search = Trade on Uniswap

FUMO/WETH on Uniswap - 15 - dexscreener.com C L c
Getthe App! ¢ §
W Watchlist
A Alerts

(1] i
ss Multicharts

Did you know DEX Screener has a free API?

More info
% New Pairs

Ty Gainers & Losers

o Trends

@ ssc
& Ethereum
@ Arbitrum

& Polygon

% WATCHLIST

M st v

© anon

D sign-in

21:00

5y 1y 6m 3m 1m 5d 1d

Pair created

Pooled FUMO

Pooled WETH

Pair D 0x780. ..
FUMO D 6x289. ..

WETH D oxce2. ..

Go+ Security

#
67

16h 48m ago

4316 $2.5M
95831 $1.8M
37e8 PS¢ EXPE
5aab HIDE EXPE

6Cc2 HIDE EXP &

lissue A v

¥y 4 o &

Please note that this is just an example. In general, I'd avoid buying tokens that are up 18,000%
in 24 hours.
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Avoiding Scams and Assessing the Safety of New DEX Listings

Once you've found a promising new DEX listing, the first thing you'll want to do is to check if it's
a honeypot. What is that exactly? Sometimes, malicious token deployers include code in the

token’s contract that allows them to prevent people (besides them) from selling. In some cases,
they disable selling from the start; other times, they allow it at the start, but eventually turn it off.

Honeypot tokens often appear to be doing phenomenal. In fact they can look too good to be
real. And they are. Their prices will push higher and higher, until suddenly, in a split-second,
they go to 0.

Let’s look at how to avoid these tokens.

To assess new DEX listings we’ll use the Scanner tool on the De.Fi app.

Il;\ DeFi Scanner

[E Connect Wallet FREE SMART CONTRACT AUDIT

NFT

Supported chains

Show more
Search project name, token name, NFT address, contract address F
TRANSACTION TOOLS -

1.0M 20.7M 329.9K $76,614,323,860

TOTAL CONTRACTS SCANNED TOTALISSUES FOUND RISK TOKENS DETECTED EXPLOITS IN CRYPTO

Most Scanned Recently Scanned Recent Threats

% (5] (4]
REKT Database TrustSwap Token Snapchat Most Expensive To...

Audits o
Gooch 4 0 q
Request fast track audit Kangaroo Coin

o
RAMP 9 Poseidon

For example, if we look at a token that rugged within the past 24 hours called JOK on BNB
Chain, we can see that, had you run its contract address through the De.Fi scanner, you would
have seen that it could be a “Potential Honeypot.”



https://de.fi/

30

® Joker JOK

B130 + Deployed —Sat, 17 Jun 2023 +« Projectage 6d + 7Ktoken holders

& De.FiScore 83/100 o Medium Risk ltems 3 Attention Required 12

Buy Contract Get PDF

General Detectors Governance

Token Detectors

Potential Honeypot

Medium
Risk

While this method won’t prevent you from buying rug-pulls where the team straight-up sells their
stake or where a clever dev writes a honeypot contract that avoids detection, it will prevent you
from falling prey to easily avoidable scams.
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Taking Things to the Next Level

Maybe some of you have internalized this guide and want to know how you can advance your
skills from here. The way | like to view on-chain analysis, as with skills in any field, is as a skill
tree. There are different sub-specialties within on-chain analysis that you can build your
expertise in.

Broadly speaking, I'd divide on-chain analysis into a few sub-specialties:

Finding and tracking whale wallets

On-chain detective work (uncovering rugpulls and hackers)

Finding and sniping new DEX listings

On-chain analytics (not covered in this guide, but covered extensively on my Twitter and

newsletter)

e Exchange, miner, and smart money flows (this has to do with aggregate patterns of
whether smart money and miners are selling, accumulating, send to exchanges, etc)

There are of course more things you can do related to on-chain analysis. The more technical
among you may want to learn how to read and write Solidity. Or to create Dune dashboards or
perform custom analysis of on-chain data with Alchemy.

The goal of this guide is to give you the tools and foundation to get started. To take your skills to
the next level, my best recommendation is that “practice makes perfect.” If you want to learn to
find and track whale wallets, apply the methods in this guide to find a few. Start watching them
and track how their new investments do over time. Doing well? Congrats, you now have your
own smart money list. Over time, hone it, test new methods for finding whales, and work on
building a more efficient system for tracking new purchases.

In time, you may create your own methods and tools for on-chain analysis. In such a new field,
you might even coin new terms and methods. The beauty of being in a still-developing industry
is that you, as an individual, can develop your own edge.




