
 
 

 

 

 

 

 

 

 

TORI Global - SETL.io Review  
 

Working papers – analysis and findings 

 

 

19th September 2019 

 

 

 

 

 

 

 

 

 

 

 
 
62-64 Cornhill 
London 
EC3V 3NH 
+44 (0) 207 025 5555 
www.toriglobal.com 
 
London               New York               Dublin                Bangalore 
 

http://www.toriglobal.com/


 
 

 

 

Background and Summary: 

TORI was invited to undertake a high level independent assessment of a competitor 
analysis produced in-house by SETL.  This analysis is summarised in the table below :- 

 

 

 

 

 

 

 

 

 

 

 

The review was conducted over two days with time spent in the SETL.io Lab plus 
interviews with key personnel and benchmarking to external data sources.  A summary 
of the work undertaken including observations and findings is set out below.  We found 
statements included as part of the competitor analysis to be accurate and 
substantiated at this point in time.   

A number of key capabilities were highlighted as part of our work which are ‘standout’: 
the unique architecture of the SETL DLT, the fully-permissioned environment, the 
scalability, performance throughput and user-friendly interface (both front and 
back-end).  At this time, the SETL DLT would appear to be the most advanced DLT for 
Financial Institutions with a significant USP. 

It should be noted that: 
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the work conducted does not constitute a comprehensive audit 

the competitor analysis is point-in-time and does not constitute a complete market view 
of all DLT solutions 

the scope of our review was limited to those aspects set out in the SETL competitor 
analysis 

the test data is simulation data generated in the SETL Lab as opposed to that 
generated in a live real-world production instance. 

Working notes 

Key areas of focus and associated findings are listed below. 

 

● Regulatory Success   

ID2S CSDR License  
The scope of the competitor analysis does not include all DLT solutions and it 
should be recognised that others, over and above SETL, have in fact been 
accredited with regulatory approval such as ID2S.  This has been accredited by 
the new Paris-based Central Securities Depository, as a STEP-eligible Securities 
Settlement System.  A number of regulatory approvals are now coming to the 
fore (including that achieved by SETL), which demonstrates the increasing 
maturity of DLT solutions and market-wide acceptance.  Essentially, the market 
is being validated. 

 

● Technology  

“The Fastest Enterprise-Grade Blockchain in the world” – this relates to Transactions 
Per Second (TpS) and we were able to validate in the lab significant throughput 
of TpS (we witnessed and recorded an average of 30,000 TpS across 100million 
accounts and 5million transactions). 

 

● Energy Consumption 

While energy consumption was not a criteria taken into account for the SETL 
competitor analysis, we view this as a key differentiator and low energy 
consumption is value additive.  We undertook benchmarking of energy 
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consumption by reference to research available in the public domain (University 
of Cambridge Judge Business School – Centre for Alternative Finance).  As part 
of this benchmarking we compared SETL energy consumption to the 
Cambridge Bitcoin Electricity Consumption Index which utilises a live simulation 
of the Bitcoin Network Power (conducted 18th September 2019 12.28 pm). This 
estimated power consumption of the Bitcoin Network, updated every 30 
Seconds, to be 8.96 GW with an Annual Consumption of 77.19 Twh. 

▪ Ref: https://www.cbeci.org/ 

 

The SETL architecture leverages the incumbent expertise within the SETL team of 
building global, complex low-latency market infrastructures.  This expertise has 
been translated into delivering a unique DLT design which optimises 
performance, minimises overhead (validation), supports scale and enhanced 
security through industry-leading cryptography.  This optimised design also 
minimises energy consumption.   

Each SETL validation node is generally recommended to have a spec of 8 vCPU and 
16GB RAM. Depending on the number of validation nodes that one chooses to 
operate, the incremental energy consumption per additional node is low.  A 
typical production case would run 5 or 7 nodes depending on client 
requirements and specification such as resiliency and distribution requirements. 

 

● SETL’s Core Technology 

Identity 

▪ Fully Permissioned comprehensive KYC/ KYP Capabilities integrated into 
product 

Environmental 

▪ Highly Efficient – very innovative model 
▪ Recommended to client this should be underlined and emphasized 
▪ Power consumption – Low Consumption  
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Disclaimer 

 

This document is for information purposes only and should not be construed as, a 
partial or full audit. 
Market and technical conditions may change without notice and no guarantee is 
offered by TORI Global in respect of the information provided herein to be relied upon 
over time. 
This document may not be reproduced, distributed or published, in whole or in part, for 
any purpose, without the prior written consent of TORI Global. 
By accepting this document, you agree to be bound by the aforementioned restrictions. 
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