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ICOs in 2017 and 2018 (9 months)
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Largest ICOs by amount raised

• Block.one (EOS) $4.1 billion
• Telegram Open Network $1.7 billion
• Dragon Coin $320 million
• Huobi $300 million
• Hdac $258 million
• Filecoin $257 million
• Tezos $232 million
• Sirin Labs $158 million
• Bancor $153 million
• TheDAO $152 million



Precursors of tokens:
Social media



Precursors of tokens:
Online gaming



Precursors of tokens:
Sports arena seat licenses



Royal Albert Hall
Constructed 1867-1871

“Known as Members of the Corporation 
(or Seatholders), these original founders 
acquired seats. . . 

These arrangements continue to this day –
currently the Members own 1,270 seats out 
of the Hall’s 5,272. . . 

By acquiring permanent seats at the Hall 
the Seatholders have private property rights 
(personal estate, not real estate) which can 
be given or sold by one party to another. . . 
The charity exists subject to these 
permanent private property rights.”

- www.royalalberthall.com



Sample coverage



Method of distribution

• Had a pre-sale 45%
• Dynamic pricing 34%
• Auction pricing 5%

• Accepted ETH 66%
• Accepted BTC 41%
• Accepted LTC 9%

• Accepted USD 10%
• Accepted EUR 3%



Bonding and disclosure

• Twitter page 97%
• Website 92%
• Telegram group 83%
• White paper 81%

– Budget for use of proceeds 57%
• Source code posted on Github 66%
• Lock-up period for founder 36%
• VC-backed 11%



Bonding and disclosure



Founder background



Token purpose and blockchain



Conclusions

• Investors clearly respond to aspects of ICO 
design
– Utility features
– Reduction of asymmetric information
– Background of founder

• ICO market is growing quickly and developing 
more liquidity


