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BXRhA&1T (1C0)

= CoinBHCRIX R HE

= TokenETEHMWXHRPE, HI40 , erc20
( https://theeesoem.wiki/w/index.php/erc20_token_standar

d ) 25K XREXEXAITokenfRitE.
" BIRRIT
ICO = Initial Coin Offering
ITO = Initial Token Offering

= FRXZEHIERT , ICOERTEITORIICO,



BXRhA&1T (1C0)

Whitepapes
Idea Website Social networks
Team Tnitial code Ceypto formms

Pre-annomncement Docmmentation Marketing Presale ICO Listing




ICO VS.

VC

Traditional VC funding Hybrid funding Pure ICO funding

ICO Add.ICO Add.ICO

® ¢ O

optional optional

IPC

" Seed s orisplsres O $

—

Relative funding amount per round

Funding
rounds &
collected
funding

Receive initial funding after business plan,

Funding
profotype and team validation

rationale

+ Investors cautiously validate ideas before
committing funds

+ Founders cautious with spending money

— Founders often focused on next funding
round (hinders innovation)

Initial ¥ <
Investors 1‘ %
Business Venture
Angels capifalists

opﬂonaf

. ._.E

Relative funding amount per round

Receive initial funding after business plan,
prototype and team validation — ICO funding
to grow business further & raise more funds

+ Founders get “smart money” as well as
crowd support (first customers)

+ VCs validate seriousness of business,
crowd validates idea & market potential

+ Founders are free to innovate

— Potential conflicts between shareholders
and token holders

P oD sk

Business \Venfure  Tech- BC/ crypio-
Angels capifalists savvy community

Relative funding amount per round

Receive funding based on whitepaper,
founder team and idea — additional ‘ICO’
only if necessary (rare)

+

Founders get crowd support

Founders are free to innovate
Govemance risks if no framework
Transparency risks on use of proceeds
and product development

+

& s
Tech- BCY crypto-
SAVVY COMNTILInitY



ICO VS. IPO

[0

PO

1. Pre-announcement

Announce a summary featuring
the 1dea and team to the cryp-
tocurrency community to gather
mterest and feedback

Hire an investment bank to un-
derwrite the [PO

b2

. Documentation

- Whitepaper
- Website
- Imtial code

Filings with the secunties regula-
tor

- Remstration statement

- Prospectus

3. Marketing

Public relations campaign

- Crypto forums

- Social network sites such as
Medium, Steermt, Reddit, and
Twitter

Hoad show

- Meeting with potential investors
-Bookbulding by the underwriter
- Offer price set

4. The sale

Subscribers send cryptocurren-
cies and/or fiat currencies to a
digital address. Smart contracts
1=sue tokens based on the ex-
change ratio.

Shares are allocated to mmvestors

. Lasting

[ulip 4

Tokens are hsted on a cryptocur-
rency exchange

Shares are histed on a stock ex-
change
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ICO TRENDS

Average Amount Raised by Initial Coin Offerings
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ICO TRENDS

Total Funds Raised by Initial Coin Offerings

$2 000,000,000

51.500,000000

51,000,000,000

$500,000,000




ICO TRENDS

Correlation of Bitcoin Price and Total ICO Investments

520000

415000 .

$10000

55000

Monthly Average Bitcoin Price

50 5500,000,000 $1,000,000,000 51,500,000,000

Maonthly Funds Raised by ICOs
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Return on Investment (Bitcoin vs. ICOs)

@ ICOs

25

@ Eitcoin

20x
1a9%
10x



ICO TRENDS

Average Monthly Return on Investment (Bitcoin vs. ICOs)

20.00% @ ICOs
@ Eitcoin
20.00%

10.00%

0.00%

-10.00%

ROI[ADJ) = "5/ Retwrn Investment



ICO TRENDS

Leading ICO countries in 2018 (based on funding volume)

Country Raised USD mn Closed ICO Planned ICOs
Cayman Islands 4 254 10 16
British Virgin Islands 2227 16 2
Singapore 1,192 53 52
USA 1,092 56 50
UK 507 48 51
Switzerland 456 28 36
Estonia 323 31 40
Lithuania 259 6 5
Israel 226 5 5
Hong Kong 223 20 15
Country Raizsed USD mn Closed ICO ‘Unclosed’ ICOs
USA 1,722 87 40
Switzerland 1,462 33 1
Singapore 641 35 13
Russia 438 57 43
China 306 14 2
UK 275 26 23
Japan 195 6 6
Canada 163 10 5
Cayman Islands 162 3 0

USA 1,722 87 40
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ICO EXAMPLES

Overview: 15 biggest ICOs overall since 2016

Total raised End of Industry

amount ICO
(USD mn)' (month)

nwm) 41000 06.2018 Infrastructure for decentralized apps BC infrastructure Cayman Islands

ERRETEE "= 17000 032018 Tokens for messenger Social Media British Virgin Islands
nw 3200 032018 Decentralized Currency for Casinos Gambling British Virgin Islands

n Huobi Token NEW 3000 022018 Coin for South Korean crypto exchange FinTech Singapore

B 2580 122017 IOT platform backed by Hyundai BS&C ~ Intemetof Things ~ Switzerland

2570 092017 Decentralized Market for Data Storage Data storage USA

2320 072017 Platform for decentralized apps BC infrastructure Switzerland

“M‘ﬂ 1579 122017 Secure open source consumer electronics  Consumer electronics  Switzerland
“ 153.0 06.2017 Enabling direct conversion between tokens FinTech Switzerland

10 | Bankera [ 150.9  03.2018 Banking for the Blockchain era FinTech Lithuania
n 1452 102017 Simultaneous use of multiple Blockchain BC infrastructure Switzerland
nl 1425 052016 Decentralized autonomous organization Venture capital Switzerland
13 | Polymath [T 1394 012018 Security token platform FinTech Barbadog
(14 | Basis  [EED 1330  04.2018 Stablecoin without price volatility FinTech USA

m NEW 118.0 052018 Public Blockchain for decentralized apps BC infrastructure Israel




E&4RELER VS. ICO

\
. $392M s206M 13
1 LendingClub 14 rounds
in 10 years $200M E os [—* 1-2year
. $440M .
Strlpe 8 Rounds N $153M ¥ Bancor e No traction
in7years
Vs | s1s2m BB
$355M y —= No recognition
PROSPER Brounds " ¢o5M a on the market
in 12 years
—® Almost 0 money
' D I $217M SIM ¢ . raised previously
ayPa 5 rounds
& in 3 years $35M A 4
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= AICO :

= EOS.IO X HRERE , BTE
255 LT s
( ht

oS )

s

ttps://icobench.com/ico/e

= ICOFFIART(E) : 20186 H 250 ;
|cozi£|ﬁ|% 2017%6}%045

" ICOFHIMNTE : $0.99 ; HBHEIMNIE :

$3.12 ( 215%[EIR ! ) \
" EE%%E 21.643E7T (2018
4H30H )

= 1118 1 BT AILEOSHNESZ IR ?



R hR=FhKE

= Utility Token : R RELIRSS
==y

540 : filecoin

Filecoin



R hR=FhKE

= Security Token : I FIFE A ;
R ARINA |, ARSI “ep oo BLOCKCHAIN
S% CAPITAL

KUTEFRRIUES

(BIEX Bkt D SRR R (E f"
X5 AT OIERTERIC R t SCIENCE

BLOCKCHAIN
M5 : BCAP ( XLLHEE A ) -5F
—UESZE{CM , Science

Blockchain , Lottery.com

L-com ttery



R hR=FhKE

= Asset Token : —FIAZHEFMETF
MEREN

iﬂ’]éli SRR, AN % tether

SR
fs7=.

5140 : Tether ( #Z=1:ARVLLHIS3E
TCHES )




How does ICO Work?



How ICO works

N

Investments

Project Online Platform Investors
|

Returns




&I ICO TR

" g FEAITNBERE
= HEMZAHURERLIRT, Eh. BEftfFamails
s KMEZRmIH LS

N5, ICOBEDSMMERAT , —HELIFEILTA | RAFMH

RIABINRZE L ET
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&I ICORTTE

= EitklIcosza) , EEFE
K ARITEIBERY ? BEE ?
{REY @At X 2 TR ?

= it% (N, BEB. Mik, £XF)
%@%’%E’%%E’\J’ﬁ@ﬁi@ﬁf‘ 2 IS FFE BRI 5 | FF A A RERRIFE
RENDE: IREE, BN BT, &
Pre-salegfA A EFK?
Soft cap ( &{XBE¥x ) f/8kHard cap ( &x=HTR) ?
FERMT4AXRpESEEZ T AEFEM(ETH, BTC, HftB?)
BHiIRZEN D BEEM T2

25



&I ICORTTE

ICOFFEeZATE(1 £8f or 1 T A)
HA =222 ICOTR R A2
e EESSE?
E=HH— Github Repository
AT ERIE IS ?
= SR — s

" ICOTR G T EZEA,
FRR mEERR?
FIEEBNRZAT EM?

" ICOL G BAEE X1 IH
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1)
2)
3)
4)
S)
6)
1)

SpaNEE o
RKMEREER
E N L
RITHI
ZXMEE
(LS
RXZFr L

ICOFRRYEERR

HYEE
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ICOFRRYEERR

1) Bir 5=

1FZICOEBREIRBIR RAIRRZR AN,

EOS &ZE zﬂ%lﬂzié%mﬂzié)

EREANZHES

LAK 8lsa A3 ﬁ%jt = AT HIAYCIE )RR,
EE SR E’J*ﬂlgﬁ—/l\J:BEo

£28 LRAJICOoH

SN ZRIECH,

EIEROBE | BN UERSE AT

(ka0 , Telegram [

=]

—LE FIRRZEAICOH I RMIRAIBEEIAL | L%J

A T WL,

H=

HXREHEN SR Z R
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ICO DESIGN CHOICES

2) K2 HEESRIELHI
RUFIPOFR "RMIEBIRE .
RITABES NGB AR TREBESTH , HEEIREKFE
S8 5&BRRKTIMME.

—IcoOsBRBHEEFEESTEEANEITEATF O E HEKH
ERFESE,

195k | (KT HI54% 2iBiT ICOsRIT LI ALH.
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ICOFRRYEERR

3) EfH%

EEE , ENNICOEMLE : 1R
AEMSHE—EHNERCTH.

ESCRIRASRYRN | LA

—MHEEARNGER  USEaIBEERNNHINB RIS

RHEHNENOEHE.

s —WRITABIERIENN "BE" KEM.

BEEEIE T —M "HRAEE" FOE |, BEREETLERT , ARSI T
XRERANERMERZ THRNREE  WREARES.
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ICOFRRYEERR

4) B3B3
s BT R e

KEBSICOsBiIBITMNE A 1T;

BRTHEERS (MWXE ) B5.

BN S BTRER FR £ /N PHEHE (Y AN S22
-%ﬁ%%ﬁﬁﬁ@%¢&@%?&:&ﬁ%§@%ﬁﬁmﬁaWW%
« UREIERE(TE KT TEEESANE , RETLUREMIAN

T £E 8 1 o0 2 5t {7 30 1
s B R: RRIRSE , HEREENEES ST BEEAT.
= 45% ICOs (FFATREREICO FEBEENN "FIB" K ETT.

TR EE M ST & A LUK T 4R

ICO TRERITIRE:
a)  AICOsESIERNAS.
b RIERGA  BISENMRAESSH.
o) REBRMGBHINE,
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ICOFRRYEERR

5)$i EHA (lockups)F1FR &8 Fi(set-asides)
FZ2mEREEIELIR ARvesting period , IXO]geHH)
FEFAEARE SN HWLE R —2.
DERITAN, BRMME , FSE5ERImilestoneBXRE—iC.
Hitb i 2MEMmAAAIFRE R , oJ LUSURIARRAIME REE
= 540 , BancoriEREBEMME , ZMMERASRFRFNIERE |
FHEMEN BRI ENPRERE.
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ICOFRRYEERR

6) {LhiX7]

" AHAMHREBEUNFRARSTZE  AMEFEENE

ERelEEsR. B2  BEHI5.

" RN HEREEE AT ABRFENRKINERENNF
AR SEERIEE,
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ICOFRRYEERR

7) ZHFR LS

ICOs = NBYAZ Z R : Poloniex, Binance, OKEX, and
Bittrex.

— 6B 2t MY (peer-to-peer), ELA0 : Shapeshift and
EtherDelta.
R BARNASINiEENE £

" Poloniex RZZffr: “ZIMEHEGXMIRZEZEESS ?" M "EIINEET TR
KR, mEiEEIER? "

Y2325 TN - 28 FIRSiA 100-3005 %%

EERNIRZFT ( NHNEMATT ) L ERRINUESAI B AN
79$125,000 to $300,000.
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= HERFUE 97%

= [ o 92%
= Telegram 83%
" P 81%

ME(FRE 57%

= ERREFGithub 66%
= WElls ABEER 36%
= EXEIE A 11%
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s WLEEILBUANE (B EEEm ) &8 1TA
RS R (RRNRIE -
s NRITERES , AMRERAZEIWLERNRE. Sl ,
=R EILAKIA,
RN RGN
EE=RE PRICGIDE T —L£RM , BERIR T RS
O o
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125 & — 0 1R ki 8P

B, FIRE T 1IN B

B TR , IBZ%E

, E1BA

*DF‘nnﬁle_'_]ie

KEBDAIICOSs (KLY

80% ) P2 EHKEBHY.

X EICOFREER

JXE%

FLASH

GO FASTER

WHITEPAPER
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MARKET SHARE OF BLOCKCHAIN

PLATFORM FOR ICOS

% of total number of projects '

Ethereum 77

Custom plator |
Waves | ¢

Bitcoin fork [ 1
Stratis i} 1

Hyperledger Jjij 1
Rootstock i 0

neo fl 0
Other | ©

Ethereum Classic J

Maidsafe fJ ©

Litecoin fork J§ ©

Source; ICO Watch List, December 2017
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FILECOIN: A CASE STUDY

ETBIY2{2E

k

m IilecoianEProtocol Labsf— I |, &
TTo

= FilecoinXE— 1N EHNEGAR , RAcEEBE

5IAEBREIREY,

s 5S=MENRSE TERELR,
ICOfFEENAELAVIR B E BeB W SL(E AR mBIiNF] |, M~
MIEICORTIAARTFE. (EUTERRE)
XR—TXIEREHNRAXERSE  EATHRIEES L
WIS HERE R TWILE KA. (=1
FVCIREL )

FilecoinJICORIMRIE X , #B192{23E70 , ( R{UTFIREIPO)

Filecoin o




FILECOIN: A CASE STUDY

FilecoinE11+ 42

= FilecoinBYf XM {EEHEAFSFIL , E—FPUtility token , E /3

ERREN D FET
"EEXZRSHIRZIRE T

= FilecoinfM{IGE—FHZLE
ARG , BEIRINKSH

IR IERIINR.

B EBEAITHIRN R

= Protocol Labsl

CERE— TR

FKIZ{TIXN R Z 7,
= (Z S S ., Protocol LabsiELiATEIEFHIME , HEe
SR MmAEE —HAINF,

HFEE

X H5% ( Filecointpi¥ )
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FILECOIN: A CASE STUDY

Filecoin ¥1{ai={E?

HilFEE M 22 M InterPlanetary File Storage
( IPFS ) , EProtocol Labs B4r—1ITH.

s EFEENEN=FERMEE ( flilAmazonF]
Google ) EI’J%WCT:T?E
= fFilecoint &t , DHNFERERT ( "FET IT" )
BEEAZFF 11%*51—7—3’21#%1%ERFIL = AR R
FILSZ T Z 25 FE
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FILECOIN: A CASE STUDY

FilecoiniJ{aiz{E?

= FMEY LEIeIFHY “"Proof-of-Spacetime” RFCIETHFHXHR ,
ftiJEEFUEBAB CIEEREFME ( StbFma AKX RE _ERY
TYEEUEBBAE ) .

o gﬂé%'fﬁ%? , MIEBHEINZE , Bt , REEPims ] LUZENFME S

SISESS

» ZERIEANERARBSIRRGTRGRY , FEBAE (BELZTER

215 ) WNEIRHITHEE,
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FILECOIN: A CASE STUDY

iE {7t #1L5l

" ENNMSETFET TZENSERERRER.

= FilecoinBIFZ=FEITF

B¥EGolem , Storj , Sia , Elasticf[

SONM, {BZF , fIERAERNENTTIE.

= Filecoin 2 ME—I2 LRI

BB I B P R SUFRIINEfRIE.
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FILECOIN: A CASE STUDY

EHAH S ERIELH

ICOARHEFIL , MEBEITSAFTHEMSEREFILAINF],

Filecoin ICORY EPR 22NN FILIKTH , 5202 1M sZ M PRER
110%.

Protocol LabsiFE15% BT HRFAEMBE.

Filecoin Foundationfi &5 % BIik{n , AT KEIMEZ BN A
& HIB(R1F,

70 % {REBRTH TR,
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FILECOIN: A CASE STUDY

2017 8H1AME

" Filecoinfl ERNSESZE S5 ZBISE T Protocol Labsf&
NEII%ERZE , &¥5Union Square Ventures,

s B S5 ZERNXKRIRELT , AIINIZZ T HZE
RERgE R ( Andreessen Horowitz ) , ZIABRIRYJERIA]
MPAKRRE LR EZINIERIProtocol Labs R T,

" fEFUET , Filecoin \150MRBEIPEREE 7KLY
5200/53E 7T,

" FILS T AR EN15/90.755E 7T,

« 253 FRREBOR SN, TINEH0.57E
JGo.
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FILECOIN: A CASE STUDY

ICO 7£2017£E8H10H

s BEPMUEHNMIEREES N IEEERNETRERLL4000/.

» EHFETF1.303E5T ( 5200 5ET5RLA4000H ) |, G
AEriEan,

= RN REMNMNSOZNEZKAI2100Z FKIGEAEFIBEE
=7 1.5381/7E7T.

s EE—NNRREETL.35(2ETT , BENMETBHNEA
2.43E7T,

s IREF—/NTEZTHNEABNSHE4.613E7T,
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FILECOIN: A CASE STUDY

= W SEE AN 2
M2
USD
Bitcoin
Ether
Zcash

eeeeeeeeeeee

Advisor Sale 1st Hour Public Sale
HBTC WETH mUSD mZEC
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FILECOIN: A CASE STUDY

s X REFEEHAA?
ZIOBBAFILABURYProtocol SLAS EIR R E FTEIRATME.
%@Tﬁ’ﬁ%ﬁﬂl)\i&ﬁﬁ% , BEEBER R FAFARENE —/N
BT .

Panel 3: Number of Investors During [CO by Investor Type

Core team  Previous PL investors Others
Pre-sale 6 9 128
1st Hour of Public Sale 0 1 1,358
Rest of Public Sale | 0 815
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