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

Block.one (EOS)
Telegram Open Network

Dragon Coin
Huobi

Hdac
Filecoin
Tezos
Sirin Labs
Bancor
TheDAO

$4.1 billion
$1.7 billion
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Precursors of tokens:
Online gaming

oeemmobux st udate: My 23, 2017 2117

MMO currency research, news and reviews
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4story Gold MMORPG Gold Prices and Reviews
9Dragons Gold Hate buying gold, just to find out that you could have gotten it at half the
S Age of Conan Gold (EU) price somewhere else? Can't stand getting ripped off by fraudulent gold
i sellers? Then MMOBUX can help. MMOBUX compares prices and provides
Age of Conan Gold (US) reviews for more than 406 online shops that sell currencies like World of

Warcraft Gold, Eve Online ISK or Lord of the Rings Online Gold. On our site
you can find the cheapest and most reliable sellers in a matter of seconds.
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Precursors of tokens:
Sports arena seat licenses
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Royal Albert Hall
Constructed 1867-1871

ROYAL

ALBER] “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
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_ Amt Raised in Exchange-Traded ICOs (Analysis sample; 453)

Amt Raised in All ICOs (Analysis sample combined with TokenData; 759)
_ Seed and VC Blockchain Investment (All CB Insights; 771 Startups)




Method of distribution

Had a pre-sale 45%
Dynamic pricing 34%
Auction pricing 3%

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

Accepted USD 10%
Accepted EUR 3%



Bonding and disclosure

Twitter page
Website
Telegram group
White paper
— Budget for use of proceeds
Source code posted on Github

Lock-up period for founder
V(C-backed

7%
92%
83%
381%
57%
66%
36%
11%



Bonding and disclosure

(1)

(2)

Liquidity Volume
White paper 2.3 1.7
(.49) (.37)
Incentive pool 13 1
(.75) (.48)
Insider vesting .86* 81
(.48) (.36)
Budget 73" H8*
(.35) (.24)
VC equity 2. 4%+ 1.8***
(.45) (.47)
Code on Github (GH) 1 1
(.31) (.21)
Twitter account -.35 - A7
(.62) (.75)
Telegram group 1.6%* 1.4*
(.58) (.54)



Founder background

(1) (2)

Liquidity Volume

Male -.18 -.22
(1.4) (.9)
Crypto exper. -.41 -.52**
(.34) (.21)
Finance exper. 28 .00091
(.51) (.41)
Comp. sci. exper. 71 42
(.42) (.32)
Entrep. exper. 1.3%* 1.2***

(31)  (.23)



Token purpose and blockchain

(1) (2) (3) (4)
Liquidity Volume Liquidity Volume

Utility value L.5*** 1.4***
(.31) (.31)
ETH blockchain 1.4* 1.2*
(.56) (.44)
WAVES blockchain -1 -.61
(.96) (.65)

New blockchain protocol 3.1* 1.7**

(1.1) (-7)

Tokenizing real assets A7 76

(1) (.98)



Conclusions

* Investors clearly respond to aspects of ICO
design
— Utility features
— Reduction of asymmetric information
— Background of founder

* ICO market 1s growing quickly and developing
more liquidity



