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Figure 1 shows the total outflow and inflow of all exchanges and mining pools. The money flow of 
BTC transferred to and from exchange wallets helps evaluate investors’ behavior. The figure above 
includes the following exchanges: Binance, BitMEX, Huobi Global, FTX, Bybit, Gemini, Bitfinex, 
Bittrex, OKEx, Kraken, Bithumb, Coinone, Gopax, Korbit, Bitflyer, Gate.io, Coinbase Pro, Poloniex, 
and KuCoin. 
 
During this year, the number of Bitcoin flowing in and out of currency exchanges has been stable, 
which indicates calm from those who have been keen to profit from its price movements, especially 
when compared to levels recorded in March, when Bitcoin’s price plummeted to below $6,000.  
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In Figure 2, it is clear there were significant net inflows during both big rallies and drops. On one 
hand, as bearish sentiment really started picking up in March of 2020, investors were moving Bitcoin 
in exchanges because they had the intention of selling as soon as possible. While the total inflow 
increased by almost 500% from $25,000 to $145,000, Bitcoin’s price plummeted to below $5,000. 
On the other hand, price rallies are typically accompanied by sizable inflows to exchanges as 
investors look to take profit. For example, during the second quarter of 2019, while the total inflow 
was increasing, Bitcoin’s price started its biggest run of 2019 from below $5,000 to $12,000.  
 
 

 
 
Comparing Figures 2 and 3, the movements of the outflow and inflow are extremely similar. Only in 
this year has the correlation between the outflow and inflow been 0.95, meaning that both variables 
move in the same direction. In particular, the total outflow is higher than the total inflow when Bitcoin 
plummets, and vice versa. 
 
Total Daily Inflow of Bitcoin 

 
 



 

 

 
 
Figure 4 shows the five biggest exchanges in terms of Bitcoin inflow in 2020. For most of the year, 
Binance has been the number one exchange that receives Bitcoin, with Coinbase Pro, Huobi, 
Kraken and Bithumb occupying the following four places. Besides the huge amount of Bitcoin that 
was transferred in March 2020, Binance registered the second biggest amount of Bitcoin transferred 
in 2020 when the Bitcoin price skyrocketed around 25% from $9,000 to $12,500.  

 

Source: Data collected from CryptoQuant and Bitstamp exchange website 
 


