
 

 

1 

S h e r w i n  D o w l a t  

S h e r w i n @ s a t i s g r o u p . i o  

M i c h a e l  H o d a p p  

M i c h a e l @ s a t i s g r o u p . i o  

 

ETH: Recent ICO Selling Pressure is Greatly 
Exaggerated  

 
ETHUSD price has been under pressure (-36% vs -14% 
BTCUSD) in the past week, stirring speculation around ICO 
selling contributing to the impact.  
 
Recall, in our July 11 note (pg. 27) we expanded on 
underlying data showing the heavy amounts of the ETH coin 
that ICO’s on the ETH network were storing. As we noted 
previously, broad market price declines have driven projects 
to sell larger amounts of stored ETH.   
 
However, our data suggests the recent underperformance 
by ETH is not driven by ICO selling pressure.  
 

• ETH spending of 100K+ in the past month is significantly 
lower than YTD average monthly rate of 1.4M 
 

• The average monthly rate has dropped to its lowest level 
in nearly a year 

 

• Inflation on the ETH network alone in the past month is 
over 6x that of ICO spending (600K+ vs 100k+) 

    

• ICO spending share of total ETH network volume is at the 
lowest in nearly a year, suggesting network liquidity is 
sufficient to allow it  
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Name Price ATH 
% from 

ATH 
Days 

Since ATH 

BTC $6,072 $20,089 (70%) 240 

ETH $259.23 $1,432 (82%) 212 

XRP $0.26 $3.84 (93%) 222 

BCH $486.07 $4,330 (89%) 237 

EOS $4.32 $22.89 (81%) 107 

LTC $51.62 $375.29 (86%) 238 

 * Refers to Market Capitalization estimate, calculated using 2050 estimated supply 
using respective network inflation schedules 
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any security or investment. Any research or other material received should not be construed as individualized investment advice. Investment 
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