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WHITE PAPER 

XBX, The Bitex Coin 

BITEX — THE FIRST LOCALLY-EMBEDDED,  
YET GLOBAL, CRYPTO-BANK 
 

EXECUTIVE SUMMARY 

The time when cryptocurrencies become first-class citizens of the digital economy is 

fast approaching — the question is not “if” but “when” this will happen. When that time 

arrives, the need to provide financial services for this emerging economy will be critical 

to fuel its growth.  

Bitex expects to be ready when that time comes by becoming the first locally-

embedded crypto bank. It aims to provide financial services to the cryptocurrency-

based digital economy that is relevant and useful to the local customer base in each 

region where it operates, while being available globally. Bitex will provide 

cryptocurrency-based banking services for digital customers through a licensed 

technology platform available to local partners.  

Bitex believes that it can make the greatest impact on society by working at the local 

level, and ensuring that the benefits of this new cryptocurrency-based digital economy 

can also be felt by those under-served or left out of the current banking system. Thus, 

instead of starting out immediately as a global bank, Bitex wants to ensure that its 

solution has a local impact. 

Bitex’s crypto-banking services include: 

● Customer care, user experience and governance that is localized; 

● An ERC-20 compatible digital wallet for securely storing a customer’s 

cryptocurrency balances on a personal mobile device; 

● The ability for using the mobile wallet with a virtual debit card for payments, 

exchanges and transfers; 
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● Various Point of Sale solutions (both hardware and software based) for 

merchants to accept payments in their local currency from consumers; 

● Currency exchanges between the G20 fiat currencies and various popular 

cryptocurrencies; 

● Large scale business-to-business payments; 

● Personal loans  

Bitex will launch in mid-2018 with a subset of banking services offered to customers in 

8 countries (Hong Kong, India, Japan, Korea, Philippines, Singapore, Thailand and the 

United Arab Emirates), with plans for expanding its reach in the future. Services will be 

operated by local partners that license the Bitex platform as a franchise and who will 

register with the financial authorities in their respective countries. By working with 

local partners, who have a much better understanding of local customers and 

regulators and making available localized applications and customer support, the Bitex 

crypto-banking platform becomes the most accessible crypto-banking solution on the 

market.  

A payment infrastructure based on ATMs and mobile card readers is being developed 

for the Bitex platform that will be installed in over 20,000 locations throughout the 

world as the services are rolled out. Bitex will also offer APIs to its platform that will 

allow 3rd party developers to create useful, country-specific features and applications.  

Bitex is conducting an Initial Coin Offering of its utility token, the Bitex Coin with symbol 

XBX, to promote the use of the Bitex crypto-banking platform. As described in this 

White Paper, XBX will be used for access to the services offered by the Bitex platform. 

After the ICO, the token will be available for purchase from other XBX token holders at 

Bitex’s exchange as well as other well-known crypto exchanges. 

Bitex will demonstrate the local impact it will have in each country where it is licensed 

by offering a relevant localized financial service bundle and redefining how financial 

services for this new cryptocurrency-based digital economy can be delivered. While 

there are multiple incumbents in the crypto-banking space, Bitex expects that this 

hyper-localized strategy will give it an edge in creating, over time, the first truly global 

crypto-bank for mainstream consumers.   
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1  MOTIVATION 

1.1  Crypto banking Marketplace Considerations 

The Rise of Crypto-exchanges 

It is the rare person these days who has not heard of cryptocurrencies, if only vaguely 

and very likely in connection with that sensational cryptocurrency Bitcoin.  While 

Bitcoin has been around since 2009, its recent sky-rocketing valuations and the 

speculative market around it have motivated many to try and mimic its success by 

creating and offering alternative cryptocurrencies. Of these, one particularly stands 

out — Ether (ETH), the fuel that propels the Ethereum1 blockchain. Ethereum is the 

main platform used at this time to create DApps (Distributed Applications), with each 

DApp’s service accessible through the purchase and exchange of a bespoke 

cryptocurrency (the application’s medium of exchange) created for that purpose. As of 

March 2018, there are about 4597 cryptocurrencies2 listed through various crypto 

exchanges3, with varying degrees of utility, liquidity and trading volume. 

Many cryptocurrencies do provide access to valuable decentralized services (such as 

storage or computing resources, identity management, etc.). Thus, as the value and 

use of decentralized services recorded on a blockchain grow in popularity, it is 

expected that the need for such cryptocurrencies will also expand. This has led to the 

creation and growth of crypto exchanges of which there are at the time of writing 

approximately 1904  

  

                                                   
1 https://ethereum.org/  
2 https://cryptocoincharts.info/coins/info  
3 https://cryptocoincharts.info/markets/info  
4 https://cryptocoincharts.info/markets/info  

https://ethereum.org/
https://cryptocoincharts.info/coins/info
https://cryptocoincharts.info/markets/info
https://cryptocoincharts.info/markets/info
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Cryptocurrencies Are Moving Into Everyday Commerce 

However, crypto exchanges offer only the ability to exchange one’s holdings between 

currencies (fiat/crypto and crypto/crypto) which serve only a small part of the financial 

needs of a growing crypto-economy. If commerce based on cryptocurrencies is to 

progress to the point of having these accepted as a proper medium of exchange for 

goods and services and take its place as a peer to fiat currencies, it is necessary to 

create new institutions that can cater for the needs that people have come to associate 

with financial transactions. These include the ability to store currency, exchange 

between currencies as needed, use currencies for payment of goods and services, 

automate bill payments, take out loans, etc. — in short, the services currently provided 

by commercial banks throughout the world. 

A crypto-bank, therefore, is the new institution required for this growing digital 

economy based on cryptocurrencies. It goes beyond the confines of a traditional 

commercial bank by offering services to its consumers on  

● a global scale, unhampered by national boundaries, although subject to 

national/local laws pertaining to banking and finance; 

● a decentralized, distributed and immutable ledger which cannot be affected by 

any single point of failure or compromise; 

● the ability to carry out pseudonymous transactions between parties where 

trust is captured through cryptographic means rather than written contracts or 

external supervision; 

● include cryptocurrencies as equal partners to fiat currencies in transactions 

between individuals, individuals and businesses, and between businesses; 

● the ability to conduct escrow payments through cryptography rather than 

traditional, time consuming payment methods. 
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1.2 Motivation for the Bitex Crypto-banking Solution 

Restoring faith in banking 

When creating a crypto-banking solution, Bitex has been motivated by the need to go 

back to the original purpose for a bank, namely an institution that helps the economy 

function and grow by providing a way to manage savings, provide means for payments 

and money transfer, and facilitate loans. By sticking to these basic functions, Bitex 

believes that crypto-banks can restore the public’s faith in banking for this new 

cryptocurrency-based digital economy, and remove the image of greed and profit-

seeking that current commercial banking has unfortunately propagated by moving 

into speculative assets and markets. 

Serving local needs 

Bitex believes that it can make the greatest impact on society by working at the local 

level, and ensuring that the benefits of this new cryptocurrency-based digital economy 

can also be felt by those under-served or left out of the current banking system. Thus, 

instead of starting out immediately as a global bank, Bitex wants to ensure that its 

solution has a local impact. 

To that end, Bitex has structured itself so that its core banking platform is operated by 

local franchise holders in various countries/regions that comply with local laws and 

regulations, and understand the local context best so as to tailor localized financial 

services that positively impact the local economy.  

Bitex’s model of embedding a local solution using a common platform is not unlike 

that of Uber’s model. For example, Uber uses local managers and employees to create 

variants of its services to cater to local differences — what worked so well in the US is 

unlikely to be as successful in India, for instance5 — while regulatory differences force 

                                                   
5 https://qz.com/926220/uber-in-india-is-fundamentally-different-from-uber-in-the-west/  

https://qz.com/926220/uber-in-india-is-fundamentally-different-from-uber-in-the-west/
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a variety of approaches6. Similarly, Bitex will not be a one-size-fits-all cryptobank, but 

adapt itself to local circumstances. 

Go to Market in Asia and the Middle East 

Bitex believes that the best way to deliver significant local impact quickly is to focus on 

regions where mobile connectivity dominates, and where traditional banking/financial 

services do not adequately serve the majority of the population. This gap can only 

increase when the economy moves to the use of cryptocurrencies. 

Mobile connectivity will continue to grow and Asia will continue to drive a large part of 

that growth as global economic power shifts from mature markets to the emerging 

economies in that region. Low access to banking services coupled with high 

penetration of mobile devices serves this unmet demand for alternatives to traditional 

banks.  

All pointers therefore indicate that Asia and the Middle East are the regions most likely 

to need and welcome a robust crypto-based financial system, and where Bitex’s local 

impact will best be demonstrated. Bitex will demonstrate the local impact it will have 

in each country where it is licensed, by offering a relevant localized financial service 

bundle, and redefining how financial services for this new cryptocurrency-based digital 

economy can be delivered. 

1.3 Motivation for a Blockchain-based Crypto-banking Platform 

Using the Ethereum blockchain 

Blockchain-based solutions built on Ethereum, using public distributed ledgers, crypto-

tokens and smart contracts offer participants a means of creating value through 

trusted and transparent interactions on a global scale. This structure is particularly 

suited for the creation of a banking platform. 

                                                   
6 http://www.cbc.ca/news/business/uber-versus-the-world-1.3252096  

http://www.cbc.ca/news/business/uber-versus-the-world-1.3252096
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At any point in time, a DApp on the Ethereum blockchain maintains the complete state 

of all the accounts and the transactions these invoked since the creation of the system. 

Such an account-based system (as opposed to a purely transaction-based system such 

as Bitcoin) allows for the creation of more complex interactions where accounts 

(representing the end users behind them) can execute and record via smart contracts 

a variety of irrevocable computation steps that mimic aspects of human constructs 

such as legal, financial or business agreements.  

Financial Ethereum-based Smart Contracts 

For example, a crypto-bank account holder can create a smart contract to pay a certain 

amount of cryptocurrency to another external account at regular intervals (as a utility 

bill payment, for example). Another example might be a simple payroll for small 

business crypto-bank customer, where a contract distributes cryptocurrency to several 

accounts belonging to her employees in some proportion on a monthly basis.  

Such contracts are recorded on the blockchain, and the participants can look therein 

to be reassured that the contract was coded as agreed. Yet another example of a 

commercial smart contract might be a purchase of a certain expensive item by one 

party from another, where the payment is held in “escrow” by a third party and not 

released to the seller until the buyer confirms that the item has been received.  

The state of any of these contracts are recorded in the Ethereum blockchain, and 

always visible to all the participants in the system. The smart contract code can be 

verified as correctly representing an agreement or condition, and cannot be altered or 

repudiated afterwards. 

Blockchain-based financial services without intermediaries 

Thus, various straightforward financial constructs such as escrows, disbursements, 

etc., can be carried out on the Ethereum blockchain in a transparent and automated 

way directly between the participants without the need to involve entities outside the 

system or rely on any centralized entity.  
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This lack of intermediaries and the ability to create irrevocable code to take the place 

of fallible human behavior and interactions allows for much lower costs, reduced 

transaction times, accuracy and non-repudiation. Traditional banking has much larger 

costs associated with providing such functions. 

 

2  STAKEHOLDERS AND SERVICES ON THE BITEX 

CRYPTO-BANKING PLATFORM 

The following subsections describe the stakeholders/participants in the Bitex crypto-

banking ecosystem and the service available to or provided by each. The two main 

components of the Bitex crypto-banking platform are: 

● BitexPay, the next generation payment solution for both consumers and 

merchants; and 

● EZBitex, the currency exchange and banking infrastructure with a 

decentralized, distributed and immutable ledger provided by Bitex, which 

underpins the functioning of the entire system. 

The function of each of these is described systematically in the following subsections 

from the point of view of the different stakeholders/users of the Bitex system. 

2.1 Services for Customers 

Bitex customers will be able to avail of bank-like services (payments, currency 

exchange and transfers, debit card, and personal loans) that will be offered in 8 

countries initially.  

Specifically, consumers will be able to take advantage of the following services. 
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2.1.1 Payments to Merchants using BitexPay 

BitexPay represents the service offered by Bitex to consumers and merchants for 

payment of goods and services using cryptocurrencies.  

Merchants will be able to accept payments in cryptocurrencies or fiat currencies of 

their choice. 

Consumers who sign onto the BitexPay solution will be provided with ERC-20 

compatible wallets that contains their cryptocurrency holdings. Initially, Bitex will only 

support the following cryptocurrencies: BTC, ETH, and LTC and the Bitex Coin, XBX. As 

new currencies are added to the EZBitex exchange, consumers will be informed of the 

availability of these via mail or social media. 

A consumer’s wallet, maintained on her ubiquitous mobile device, is called the Holding 

Wallet and will be under her complete control. Bitex will have no control or access to 

this wallet. Thus, in this decentralized banking environment, consumers maintain their 

private keys and remain custodians of their own funds. 

Every BitexPay Holding Wallet will have a BitexPay account with an associated virtual 

BitexPay debit card linked to the assets held in the wallet. Consumers will be provided, 

upon request, a physical debit card. 

To use the assets in the Holding Wallet, a consumer will transfer any amount in crypto 

assets that he deems suitable to one of several different types of wallets maintained 

by Bitex. We describe another wallet — the Payment Wallet — in this section.  

A Payment Wallet is associated with a consumer’s BitexPay account on the EZBitex 

platform and represents, in a sense, a “debit account” used for payments of goods and 

services. It is expected that consumers will maintain a suitable balance in their 

Payment Wallets to ensure a quick and seamless buying experience when the need 

arises. 

A consumer’s virtual (or physical) debit card balance will be the amount stored in his 

Payment Wallet. 



 

Confidential and Proprietary. Bitex Global Co., Ltd., BitX Global Pte. Ltd.               13 

Figure 1 shows the relevant entities that participate in a simple payment scenario. 

 

Figure 1: The components in a simple payment scenario. 

When a consumer wants to purchase an item, the merchant presents him with a 

payment screen showing the price in various crypto and fiat currencies accepted on 

the EZBitex platform. We will discuss the various merchant options for getting 

payments in a later section; here we describe the scenario using a mobile app. 

Figure 2 shows the UI of the BitexPay merchant app, which receives in the 

background information from the EZBitex platform on the latest exchange rates for 

cryptocurrencies and between crypto and fiat to calculate and display the asking 

price in the currencies accepted by the merchant.  
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Figure 2: The Merchant App’s UI 

The merchant may also accept whatever the consumer wants to pay and have it 

converted automatically by the EZBitex platform into the currency he desires. 

When the consumer confirms the purchase, the appropriate amount is deducted from 

the consumer’s Payment Wallet. The EZBitex platform credits the merchant’s wallet 

with the purchase amount less a transaction fee (as a percentage of the purchase 

amount and calculated in XBX tokens at the prevailing market rate).  The merchant can 

also request that this amount be converted into fiat currency and sent to his pre-

registered (traditional) bank account, which transfer is carried out by the EZBitex 

platform. 
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Figure 3 shows an exemplary flow of the relevant interactions described above. 

 

Figure 3: The interactions in a simple purchase. 

By maintaining suitable balances in their Payment Wallets, consumers can also set up, 

via the EZBitex platform, typical recurring payments for utilities, subscriptions, etc. 
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2.1.2 Trading 

Consumers that wish to trade in cryptocurrencies using the crypto-exchange services 

of the EZBitex platform will populate a Trading Wallet associated with their account. 

The crypto assets in this wallet can be used for various orders for margin trading, limit 

trading, leverage, etc.  

Consumers participating in trading will pay trading fees denominated in each crypto 

currency they sell whereas for fiat currency the fees will be converted into XBX tokens 

at the current market price on the EZBitex exchange automatically. 

2.1.3 Currency exchange 

The EZBitex All-in-One exchange will offer conversions from crypto to crypto, from fiat 

to crypto and vice versa, or from fiat to fiat.  

The crypto currencies that will be listed will be added to from time to time, with an 

announcement made to the consumers via email and social media. 

Consumers can populate their Trading Wallet for purposes of cryptocurrency 

buying/selling by  

1. transferring fiat currency from their bank accounts to their account on the 

EZBitex platform, which can then be converted into cryptocurrencies of their 

choice and used for further buying/selling; 

2. using a credit or debit card to purchase cryptocurrencies offered on the EZBitex 

platform. 

In case 1), the consumer can use bank-to-bank transfer (e.g., wire transfer, ACH, etc.) 

to transfer the funds to their BitexPay wallet.  
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In case 2), the payment is processed via a Payment Gateway such as Braintree7, Skrill8 

or Stripe9. 

Currency buying/selling and exchanges between fiat and cryptocurrencies will require 

a transaction fee that is determined based on each currency the user exchanges 

from/to and the trading volume of the user. Each time a fiat to XBX transaction or vice 

versa  happens, 0.55% of the transaction amount denominated in XBX tokens will be 

burned, reducing the total supply.  

2.1.4 Staking 

To encourage use of the Bitex banking platform, consumers will be rewarded for 

holding XBX tokens. The amount of XBX tokens maintained by the consumer on the 

EZBitex platform will be held in a Staking Wallet.  

The reward will be in the form of discounts on transaction fees for cryptocurrency 

exchanges. So long as the customer has staked an appropriate amount, the customer 

will automatically get the quoted discount on transaction fees independent of the 

profitability or expansion of the EZBitex platform. 

Membership categories, based on the amount of XBX tokens staked per month, will 

define the amount of discounts received.  

Please see the later section Monthly Discount Program (MDP) later in this document 

for additional details.  

2.1.5 Loans 

Consumers that wish to obtain loans from Bitex by offering a cryptocurrency as 

collateral will be provided with a Loan Wallet. This wallet maintains the state of the 

loan and its payback.  

                                                   
7 https://www.braintreepayments.com/  
8 https://www.skrill.com/en-us/  
9 https://stripe.com/  

https://www.braintreepayments.com/
https://www.skrill.com/en-us/
https://stripe.com/
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Loans will be made in XBX tokens, and the loan amount will be determined by the 

collateral supplied by the borrower. Initially, the collateral of loans will be based on the 

borrower’s bitcoin (BTC)  (or another accepted cryptocurrency) holdings and the loan 

amount will be a percentage of that. Thus, for example a borrower with 1 BTC will be 

able to borrow the equivalent of 65% of the BTC’s value ($6500/- assuming  1 BTC = 

$10,000. The loan amount will be the equivalent of $6500, denominated in XBX at that 

token’s market exchange rate.) 

The collateral can be reclaimed after the borrower pays back Bitex the principal and  

interest in XBX tokens.  

A borrower’s credit worthiness will be determined based on the consumer’s usage of 

the Bitex solution, specifically the cryptocurrency holdings in her Payment and Trading 

wallets, as well as the amount of XBX tokens retained in the Staking Wallet.  

It is also anticipated that an Instant Loan feature will be implemented that allows an 

automated process to calculate the interest rate and collateral required for a loan. This 

feature requires that the borrower submits to a KYC process and a background check 

of the borrower’s employment status and/or review of her various Bitex activities. 

However, obtaining a loan will not require that the borrower has to be employed so 

long as the borrower has some amount in his Staking Wallet. Therefore, using the 

staked amount as collateral, Bitex will credit the user with a loan. Obviously if the 

staked amount is withdrawn during the lifetime of the loan, the borrower will lose his 

credit and the loan recalled.  

If the borrower successfully repays his loan, his credit score will increase; therefore, in 

future, he may obtain higher loans for lower fees. This unique crediting system is done 

automatically by the EZBitex platform to ensure fairness to the borrower. 
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2.2 Services for Merchants  

All merchants will need to undergo a Bitex Know-Your-Customer (KYC) , Anti Money 

Laundry (AML) and Certified By Bitex (CBB) process before being registered for a 

merchant account. Once registered the merchant’s location will be added to our GPS 

location server so that customers can find our CBB-verified merchants for the offered 

services. 

2.2.1 In-store or physical purchases 

Merchants can offer payment options to purchasers of their goods or services using 

the BitexPay merchant app on a portable device or, for those customers presenting 

physical cards, via a BitexPay card reader or a Point of Sale terminal.  

These options, that have already been developed and ready for use, are shown in 

Figure 4. 

    

The Bitex Card Reader The Bitex POS 

terminal 

 

Figure 4: Various Bitex payment terminals for merchants (available and ready for 

use) 

In cases where a consumer wants to use his physical BitexPay card but the merchant 

does not have a card reader, the consumer’s credit card number can be manually 

entered by the merchant on his BitexPay merchant app and the purchase screen can 

be presented to the purchaser for signature. 
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Merchants can always request from the local Bitex company a physical BitexPay card 

reader. 

In the case where the consumer has the BitexPay Holding wallet with his associated 

virtual BitexPay card, the payment for the purchase can be carried out via scanning a 

QR code and the payment (less transaction fees) deposited directly in the merchant’s 

BitexPay wallet. 

2.2.2 Online purchases 

Online merchants will be provided an API which integrates a payment gateway 

provided by Bitex that allows the merchant to accept the BitexPay card for purchases. 

Transactions will be routed via this gateway to the EZBitex platform for approval and 

payment (from the card holder’s Payment Wallet). 

 

2.3 Business to Business payments 

The EZBitex platform will offer a payment gateway through which merchants or 

businesses with Bitex accounts can pay each other for goods and services.  This 

payment service will operate globally. 

The merchant/business that wants payment for goods or service provided can 

generate an invoice or a payment request in the form of a QR code or link which is 

shared with the payer. The invoice also contains information similar to those used in 

traditional cross-border banking payments including the payment purpose and the 

registration and tax details of the two parties. The link in the invoice takes the payer to 

a payment page on the EZBitex portal where the details are confirmed.  

Payment is made from the payer’s merchant account to the payee’s account. If 

required, an exchange can be made from the (crypto)currency in the payer’s wallet to 

the (crypto)currency in which the payee wishes to accept payments. Both parties can 

download receipts from the EZBitex platform to confirm the payment as well as for tax 

or corporate accounting purposes. 
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2.4 “Kiosk” Merchant App for “Traditional Money Exchangers” 

The Kiosk solution is designed to help cryptocurrency-rich consumers in locations 

where fiat currency is preferred or commonly used. 

Current traditional money exchangers (i.e., those who are already licensed to offer 

exchanges between fiat currencies) will be able to offer the Bitex-branded crypto 

exchange solution through which they can offer exchanges between supported 

cryptocurrencies and between cryptocurrencies and fiat currencies. 

To do this, traditional money exchangers will download a special Kiosk merchant app 

from Bitex. With this app, they can offer the above-mentioned currency exchange 

services. Prior to the download they will have to be verified by Bitex as having all valid 

licenses for being a money exchanger (including the ability to exchange cryptos). 

A customer who has crypto in his wallet but needs some local fiat currency can visit a 

Bitex-supported local money exchanger. The  Kiosk app uses the EZBitex platform to 

calculate the value in fiat and after the payment is made from the customer’s wallet to 

the Kiosk wallet, the money exchanger provides the corresponding fiat currency to the 

customer.  

The reverse situation, where a consumer wants to buy a cryptocurrency using fiat 

currency, works in a similar way. After the exchange is confirmed by the Kiosk app and 

the fiat currency accepted, the consumer’s wallet is populated with the appropriate 

cryptocurrency. 
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3 THE BITEX CRYPTO-BANKING PLATFORM — EZBITEX 

The Bitex crypto-banking platform allows consumers to process payments, transfer, 

exchange and take loans in cryptocurrencies, all from their smartphone. 

The backbone of the Bitex crypto-banking platform is the decentralized exchange 

called EZBitex.  The EZBitex platform will: 

● Offer conversions from crypto to crypto, from fiat to crypto and from fiat to fiat 

all in this one exchange; 

● Offer payment gateways (provided by established third parties such as 

Braintree or Stripe) for the purchase of cryptocurrencies using a credit card, 

debit card or online banking; 

● Host the  various types of consumer wallets (Payment, Trading, Staking, Loan) 

associated with consumer accounts and provide the various services described 

in earlier sections; 

● Provide APIs to access the EZBitex functions to third parties that want to use 

EZBitex as their payment platform; 

● Provide Bitex-branded ATMs in locations where Bitex operates, to allow use of 

physical and virtual BitexPay cards as well as third party “Powered by Bitex” 

cards; 

● Offer business-to-business payments for goods and services with invoices and 

receipts.  

The EZBitex platform software will be licensed by Bitex to local partners who will obtain 

all necessary permits from the local financial authorities for operating franchises in 

that locality. EZBitex will launch in mid-2018 with a subset of banking services offered 

to customers in 8 countries (Hong Kong, India, Japan, Philippines, Singapore, South 

Korea, Thailand, and the United Arab Emirates), with plans for expanding its reach in 

the future, as shown in Figure 5. 
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Figure 5: Initial franchise holders of the Bitex Platform 

By working with local partners, who have a much better understanding of local 

customers, partners, and regulators, and making available localized applications and 

customer support, the Bitex crypto-banking platform becomes more accessible and is 

a major differentiator compared to similar efforts. 

The EZBitex platform will be deployed in several globally dispersed data warehouses 

for redundancy. The infrastructure will be secured with a military-grade security 

solution implemented by a well-known security firm that wishes to remain unnamed 

(to thwart hackers who may know ways to circumvent some of its threat mitigation 

techniques).  
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4 SUPPORT FOR THIRD PARTIES 

4.1 “Powered by Bitex” branded cards 

Third parties, such as large merchants, can issue their own debit or charge cards 

(physical and/or virtual), for payments at their online or offline stores. Such cards, as 

shown in Figure 6,  will be marked as “Powered by Bitex”, as the EZBitex platform will 

be used as the payment network. 

Such parties can create their own wallets and the EZBitex payment platform will host 

the Payment Wallets for the corresponding consumer accounts. Payments for 

purchases made with such cards will be deducted from the consumers’ wallets on the 

EZBitex platform. 

All transactions on the EXBitex platform will require payment of fees in XBX tokens. 

Bitex will provide a physical card reader to merchants that allow them to read all 

cards that are “Powered by Bitex”.

 

Figure 6: Powered By Bitex Branded Cards 
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4.2 3rd Party development for the EZBitex platform 

The EZBitex platform will offer APIs to key functions of its global platform to allow 

developers to create local banking applications. To this end, Bitex will provide the 

following resources: 

● The Bitex Open API will allow local merchants to implement BitexPay and 

“Powered by Bitex” applications that are tuned to local needs (e.g., language 

support); 

● A Bitex Marketplace where various merchant applications developed 

through the Bitex Open API are available to other merchants; 

● A Bitex Developer Program that encourages local developers to work with 

local merchants to bring novel applications to the Bitex marketplace. 

 

Serving a local market is not as simple as translating an app’s screen to the local 

language. There are subtle cultural contexts10 beyond language that have to be 

respected and used for the most compelling user experience, ones that engage and 

maintain “stickiness” to the offering.  

To aid in that, on top of the core platform that Bitex Global will develop, a Bitex API is 

provided to empower local Developer Programs that will connect Bitex to the vibrant 

local FinTech application ecosystem in the various countries that Bitex will initially 

target, It is expected that this community will enhance the Bitex offering with local 

variants.  

In fact, Bitex has specifically targeted several markets in Asia (Hong Kong, India, Japan, 

Singapore, South Korea, and Thailand) for initial deployment which are at the vanguard 

of the FinTech movement11. With FinTech in Asia as the fastest growing funding market, 

                                                   
10 https://www.apptentive.com/blog/2016/08/16/overcoming-cultural-barriers-mobile-user-experience/  
11 https://www.pwc.com/sg/en/publications/assets/fintech-startupbootcamp-state-of-fintech-2017.pdf  

https://www.apptentive.com/blog/2016/08/16/overcoming-cultural-barriers-mobile-user-experience/
https://www.pwc.com/sg/en/publications/assets/fintech-startupbootcamp-state-of-fintech-2017.pdf
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Bitex is well poised to take advantage of the development community that this will 

create. 

Bitex expects that involvement of local developers and merchants in the Open API and 

the Developer Program will offer a unique competitive advantage to the accessibility 

and usability of the EZBitex platform.  

4.3 Bitex-branded ATMs 

Bitex will use third party hardware to host ATMs that are connected to the EZBitex 

platform, such as Lamassu, Genesis ATM, and Sumo ATM that have gained a market 

share of 70% + in the ATM market. Figure 7 shows some examples of such ATMs. 

Such Bitex-branded ATMs, which will be available in the locations where Bitex offers 

services, will allow consumers to use their physical or virtual BitexPay debit cards to 

withdraw, deposit, transfer and carry out other financial transactions associated with 

their BitexPay wallets. 

These Bitex-branded ATMs will also be available for use by other cards that are 

“Powered by Bitex”. 

At some future point in time, Bitex will seek to integrate other ATMs (i.e., those 

connected to other payment processing networks) using its Open APIs to the EZBitex 

platform. 

 

Figure 7 : Bitex Branded ATMs 

https://lamassu.is/
https://bitcoinatm.com/
https://sumoatm.com/
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5 THE XBX TOKEN 

All financial transactions on the EZBitex platform will be fueled by the XBX token. The 

XBX token is therefore the utility token that allows various stakeholders in the Bitex 

financial ecosystem to use its offered services. 

These tokens, of which there will be a total of 300,000,000, will be available only during 

the Initial Coin Offering (ICO). No XBX tokens will be issued after the ICO.  

Afterwards, the XBX token is expected to be listed on various crypto exchanges 

including the EZBitex exchange. Such listing exchanges which will be identified later. 

Stakeholders can purchase XBX tokens from these exchanges or other token holders. 

 

5.1 Use of the XBX Utility Token 

5.1.1 Transaction fees 

Every transaction on the EZBitex platform will incur a transaction fee which is a 

percentage of the transaction value, calculated in XBX at the current exchange rate for 

its conversion on the EZBitex platform. Fee-incurring transactions on the EZBitex 

platform include conversion between a fiat currency and a cryptocurrency, between 

pairs of cryptocurrencies, payments (by the seller) for B2C purchases, and 

cryptocurrency transfers (by the sender). 

Every exchange between a fiat currency and a cryptocurrency also requires that an 

amount of XBX corresponding to 0.55% of the transaction amount is “burnt” and 

removed from the total amount of XBX in circulation. A smart contract created on the 

Ethereum blockchain will record the fee for every transaction, the equivalent amount 

of XBX removed from circulation and provide the current amount of XBX in circulation. 

Given the expected amount of XBX in circulation after the ICO, it is anticipated that the 

supply of XBX available for the continued use of the EZBitex platform will last many 

decades. 
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5.1.2 Loans 

Consumer loans will be denominated in and paid out in XBX tokens. For collateralized 

loans, the loan amount will be based on the current exchange rate on the EZBitex 

platform for the cryptocurrency offered as collateral . Consumer may repay the loan 

balance (and regain the collateral) using XBX tokens. 

 

5.2 Earning XBX Utility Tokens 

5.2.1 Monthly Discount Program 

Bitex will offer a Monthly Discount Program (MDP) which rewards BitexPay consumers 

for holding XBX and using the EZBitex platform for their financial transactions by giving 

the consumers a discount on their transaction fees. Bitex will use 32.75% of its income 

from transaction fees to fund this MDP. 

Consumers who place (a portion of) their XBX tokens in their Staking Wallet on the 

EZBitex platform effectively show their commitment to the use and success of the 

platform. By locking XBX tokens for a period of time, the consumer earns a discount 

on transaction fees on the EZBitex platform. In a sense, this Staking Wallet is like a 

savings account for XBX tokens with the reward being a discount on transaction fees. 

The MDP reward will be used to cover the customer's fees in XBX, for which purpose 

Bitex may need to purchase XBX tokens from various crypto exchanges. 
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The following table shows the different membership levels based on the amount 

staked and the corresponding discount offered on transaction fees.                                                

Of course, customers will forfeit these discounts if they were to remove the staked 

amount from their Savings Wallet. 
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5.3 Summary of  XBX token usage 

Figure 8 illustrates the various ways in which XBX tokens are spent or earned, as 

described in the previous sections. 

 

Figure 8: The various ways by which XBX tokens are spent or earned. 
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6  BENEFITS OF THE BITEX CRYPTO-BANKING 

PLATFORM 

6.1 Consumers 

The Bitex crypto-banking solution requires consumers to maintain their own crypto 

wallets (the Holding Wallet) on their mobile devices. No private keys for this wallet are 

shared with the EzBitex platform. A truly decentralized way of storing the other 

customer wallets (Payment Wallet, Trading Wallet, etc.) on the Bitex platform and using 

the platform only when needed will allow Bitex to ensure that customer assets are safe 

from hacking or other attacks. Alongside with this, Bitex will encrypt development 

source code as well as use PCI Standard Certification for security in the near future.   

A personal, mobile wallet makes the Bitex crypto-banking solution widely available, as 

recent studies show that mobile penetration is widespread throughout the world and 

allows a greater percentage of the population in under-developed countries to 

participate in financial transactions than have access to conventional banking services.  

By maintaining control over one’s wallet, and sharing only certain amounts 

deliberately with Bitex for various purposes such as purchases or transfers, consumers 

will not have their entire crypto assets under the control of a centralized entity (as is 

the case with current crypto-exchanges) with all the security risks that it entails.  

Consumers will not arbitrarily or capriciously be denied the ability to purchase 

cryptocurrencies in any exchange using credit cards offered by third parties that are 

“Powered by Bitex” or their BitexPay debit cards. EZBitex as the card processing 

network will ensure that such transactions are authorized by the card issuer. 

6.2 Merchants 

Merchants have multiple options for receiving payments - via a mobile EZBitexPay app, 

QR codes, and card readers. 
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Online merchants can add BitexPay as a payment option to their e-commerce portals. 

Again, for simple merchants (such as street vendors) the ubiquitous mobile device can 

be the merchant’s receiving wallet. There is no need to have a traditional bank account. 

 

7 GOVERNANCE 

Funds raised during the ICO will be governed jointly by the shareholders of the local, 

licensed companies in each of the countries where Bitex will operate. A local company 

will be registered in each country where Bitex will operate, with the company obtaining 

any licenses necessary to operate as a local crypto bank. 

Those shareholders that hold greater than 50% of the shares of the local company can 

vote on the directions to be taken and use of the funds raised in the ICO.  

A financial audit will be conducted by three or more companies to reassure investors 

that the funds raised during the ICO are used to develop the crypto-banking 

infrastructure described earlier in this White Paper. 

 

8 FINANCES 

Bitex Global has already raised USD 2,760,000/- through the sale of Bitex franchise 

licenses to partners in twelve countries. The money raised from local licensees will be 

used for creating the local infrastructure needed to support the EZBitex banking 

platform, including registrations, salaries, legal and regulatory aspects, and localization 

of the software. 

The money raised during the ICO will be used for developing the common platform 

that can serve every country, the overall security infrastructure, and the 

implementation of common peripherals such as ATMs, card readers and kiosks.  
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9 INITIAL COIN OFFERING 

9.1 Token description 

The token to be used by the Bitex crypto-bank is called Bitex Coin, with the symbol 

XBX. It will conform to the ERC-20 token standard to permit integration with existing 

wallet and exchange software. 

The ERC-20 token standard was chosen instead of the more exotic ERC-223 for the 

following reasons: 

● The ERC-20 is well accepted and recognized standard across any existing 

wallet and is compatible with etherscan explorer, which most popular tool to 

browse token and smart contracts. 

● Our ERC-20 integration is using the safeMath library12, ensuring the strongest 

security possible, thus avoiding the latest attack13 discovered recently. 

● The ERC20 standard is validated by the Ethereum team14 while Vitalik Buterin 

(Ethereum creator) was not supporting the ERC23 standard15. 

The Bitex Coin is a utility token that will be used by participants of the Bitex crypto-

banking platform to pay for service provided by Bitex.  

XBX can be counted in denominations with up to 18 decimal places. 

The Token Symbol is : XBX. 

The Token contract address is : Deploying Soon. 

                                                   
12 Open Zeppelin: https://github.com/OpenZeppelin/openzeppelin-

solidity/blob/master/contracts/math/SafeMath.sol 
13 Batch Overflow Exploit: https://blog.matryx.ai/batch-overflow-bug-on-ethereum-erc20-    

token-contracts-and-safemath-f9ebcc137434 
14 https://github.com/ethereum/EIPs/blob/master/EIPS/eip-20.md 
15 https://medium.com/@dexaran820/response-to-vitaliks-speech-about-erc-23-

ad240a27490f 

https://blog.matryx.ai/batch-overflow-bug-on-ethereum-erc20-%20%20%20%20token-contracts-and-safemath-f9ebcc137434
https://blog.matryx.ai/batch-overflow-bug-on-ethereum-erc20-%20%20%20%20token-contracts-and-safemath-f9ebcc137434
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The Bitex Coin is a utility token that will be used by participants of the Bitex crypto-

banking platform to pay for service provided by Bitex. 

XBX can be counted in denominations with up to 18 decimal places. 

 

9.2 Sale Process 

The Bitex Coin token sale will be conducted by the following company: 

BITX GLOBAL PTE. LTD.  

96 Robinson Road  

#11‐04 SIF Building  

Singapore 068899 

Prospective purchasers should visit https://ico.bitex.global/ to register for the sale. All 

rules for the ICO process will be provided there. 

Potential investors in the token sale must be whitelisted through a Know-Your-

Customer (KYC) and Anti Money Laundering (AML) process. Potential investors will be 

accredited by Cynopsis Solutions Pte. Ltd. (https://www.cynopsis-solutions.com/ico) 

XBX tokens will be available for purchase using Bitcoins (BTC), Ether (ETH) or the 

following fiat currencies: CHF, EUR, USD, GBP, DKK and SGD.  

The possibility of using other fiat currencies and Bitcoin will be identified if and when 

offered on the ICO portal page, https://ico.bitex.global/. 

BTC or the above-named fiat currencies will be accepted using brokerage services from 

bitcoinsuisse.ch. Payments in ETH can be made directly using https://metamask.io/ or 

https://www.myetherwallet.com/. 

  

https://ico.bitex.global/
https://www.cynopsis-solutions.com/ico
https://ico.bitex.global/
https://www.bitcoinsuisse.ch/
https://metamask.io/
https://www.myetherwallet.com/
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9.3 Sale amounts and timetable 

The total number of Bitex Tokens that will be issued is 300,000,000 XBX tokens. 

The total number that will be made available for the public sale is 70% of this amount, 

which is 210,000,000 tokens. 

The price of a XBX token for purchase during the token sale will be based on the 

following ETH/XBX exchange rate:  

 

The conversion rate USD/ETH will be changed every day to adjust to current valuation. 

The sale of XBX tokens will be conducted in two phases, as follows. 

9.3.1 The pre-ICO phase 

A pre-ICO phase will allow investors who have successfully completed the KYC/AML 

process to buy XBX tokens prior to the start of the ICO.  

The total amount of XBX tokens sold during this pre-ICO phase will be a maximum of 

10% of the total amount of XBX tokens that can be issued. This phase will therefore be 

limited to the sale of a maximum of 30,000,000 XBX tokens. 
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Early investors will be incentivized with a bonus of additional XBX tokens based on 

their purchase amount as shown in the following table.

The pre-ICO phase will begin at 12:00 PM GMT on May 8th 2018. 

All XBX tokens not sold during the pre-ICO will be made available to the pool of 

remaining tokens not issued and will be sold during the ICO. 

9.3.2 The ICO Phase 

A minimum of 180,000,000 XBX tokens plus the remaining tokens not sold in pre-ICO 

phase will be available for sale during the ICO phase. 

The ICO phase starting date will be no later than June 16th 2018, with the actual date 

announced once the pre-ICO phase has ended. Communication on the starting date 

will be done via our official website and related social media accounts. 

9.3.3 Post-ICO 

The tokens remaining unsold after the pre-ICO and ICO phases will be vested in a Bitex 

company account controlled by a smart contract. The smart contract will be 

programmed to release each month to the Bitex community  1⅔ % of the total tokens 

initially held. The released tokens may be distributed through airdrops, bounty 
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offerings, lottery, advertisements, or used for development, partnership and 

infrastructure as decided by the governance committee. 

 

9.4 Sale limits. 

The maximum number of XBX tokens that can be issued is limited to 300,000,000. 

There is no maximum cap on the number of XBX tokens sold during the ICO phase.  

There will be a soft cap of 1,000,000 XBX tokens for both phases of the ICO. If this soft 

cap is not achieved after the completion of both phases of the ICO, all funds received 

will be refunded to the participants (less any applicable transaction costs). 

A single investor must buy a minimum of 0.1 ETH tokens and can buy a maximum of 

1,000,000 XBX tokens during the ICO phase. 

 

9.5 Token Distribution Model 

The maximum number of XBX tokens that can be issued is limited to 300,000,000.  

The distribution of tokens during both phases of the ICO is shown in Figure 9 below. 

70% of the total amount of tokens issued will be sold during the pre-ICO and ICO 

phases to the public. 

15% of the total amount of tokens issued will be held in reserve for use in future as 

decided by the governance committee.  

The governance committee will be lead by the CEO of Bitex Global and the license 

holders of the Bitex and EZBitex platform. Funds raised during the ICO will be governed 

jointly by the shareholders of the local, licensed companies in each of the countries 

where Bitex will operate as described in this White Paper as well as those of future 
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partners when they join Bitex. Three or more audit companies will be used to audit the 

funds usage to ensure an efficient and transparent usage of the ICO funds. 

9% of the total amount of tokens issued will be given to the founders and team 

members involved in developing the Bitex project.  The amount given to the founders 

and team members will be placed in a smart contract written to ensure that the funds 

cannot be withdrawn for 1 year starting 1st July 2018.  After 1 year, 1⅔ % of the original 

vested amount will be distributed each month over a period of 5 years to the founders 

and team members. 

3% of the total amount of tokens issued will be reserved for rewarding advisors whose 

continuous efforts have helped shape this project.  

1.5% of the total amount of tokens issued will be used for marketing and advertising 

the Bitex cryptobank. Youtubers and influencers on Twitter and other social media as 

well as individual influencers who use word-of-mouth to advocate Bitex, the EZBitex 

platform and this ICO will receive a reward from the XBX Referral Program.  

Potential investors who register for the ICO will automatically be provided with a 

referral code. If this referral code is used by another investor during registration, both 

the referrer and the person who uses the referral code will be granted a bonus of 2% 

(in XBX tokens) of their purchased amounts.  

1.5% of the total amount of tokens issued will be used to reward participants through 

a bounty program that will be announced on https://bitcointalk.org/ forum. 

https://bitcointalk.org/
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Figure 9: The post-ICO token distribution  
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10 POST-ICO FUNDS DISTRIBUTION 

The distribution of the Funds after both phases of the ICO is shown in Figure 10 below. 

The funds raised from the sale of XBX tokens that take place during the pre-ICO and 

ICO phases will be used for the following purposes in the proportions shown: 

● 47% will be spent on ongoing development of the Bitex, EZBitex, and BitexPay 

platforms; 

● 17% will be spent on registration fees, legal and accounting expenses for 

building franchises in more regions where Bitex seeks to register its financial 

services; 

● 13% will be spent on marketing ap physical locations (Kiosks and Retailers), the 

Web (through social media) and using cross-border payments partnerships; 

● 10% will be spent on recruitment of a banking team with expertise in the 

financial industry; 

● 8% will be spent on administrative expenses for running Bitex Global;  

● 5% will be spent on investment in development of Bitex-related apps and 

platforms supporting the future expansion of Bitex.  
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Figure 10: The post-ICO Funds Distribution 
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11 ROADMAP/ROLLOUT 

The Bitex crypto-banking solution will be developed in several phases and rolled out 

in different countries over the next two years. 

11.1 Technical roadmap 

 

Figure 11: The technical roadmap for the Bitex platform 
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11.2 Country rollout roadmap 

As described previously, the Bitex crypto-banking services will be operated by local 

partners that license the Bitex platform as a franchise and who will register with the 

financial authorities in their respective countries. The following is the roadmap for the 

rollout of services in various countries. 

 

 

Figure 12: The country rollout plans for the Bitex platform 
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12 LEGAL NOTICE 

The XBX token does not have the legal qualification of a security, since it does not give 

any rights to dividends or interests. The sale of XBX tokens is final and non-refundable. 

XBX tokens are not shares and do not give any right to participate in the general 

meetings of Bitex Global Singapore Pte Ltd. XBX tokens cannot have a performance or 

a particular value outside the Bitex Platform. XBX tokens shall therefore not be used 

or purchased for speculative or investment purposes. The purchaser of XBX tokens is 

aware that national securities laws, which ensure that investors are sold investments 

that include all the proper disclosures and are subject to regulatory scrutiny for the 

investors' protection, are not applicable. 

Anyone purchasing XBX tokens expressly acknowledges and represents that she/he 

has carefully reviewed this white paper and fully understands the risks, costs and 

benefits associated with the purchase of XBX tokens. 

 

12.1 Knowledge required 

The purchaser of XBX tokens undertakes that she/he understands and has significant 

experience of cryptocurrencies, blockchain systems and services, and that she/he 

fully understands the risks associated with the crowdsale as well as the mechanism 

related to 

the use of cryptocurrencies (incl. storage). 

 

Bitex Global Singapore Pte. Ltd. shall not be responsible for any loss of XBX tokens or 

situations making it impossible to access XBX tokens, which may result from any 

actions or omissions of the user or any person undertaking to acquire XBX tokens, as 

well as in case of hacker attacks. 
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12.2 Risks 

Acquiring XBX tokens and storing them involves various risks, in particular the risk that 

Bitex Global Singapore Pte. Ltd. may not be able to launch its operations and develop 

its blockchain and provide the services promised. Therefore, and prior to acquiring XBX 

tokens, any user should carefully consider the risks, costs and benefits of acquiring 

XBX tokens in the context of the crowdsale and, if necessary, obtain any independent 

advice in this regard. Any interested person who is not in the position to accept or to 

understand the risks associated with the activity (incl. the risks related to the non-

development of the Bitex platform) or any other risks as indicated in the Terms & 

Conditions of the crowdsale should  not acquire XBX tokens. 

 

12.3 Important disclaimer 

This white paper shall not and cannot be considered as an invitation to enter into an 

investment. It does not constitute or relate in any way nor should it be considered as 

an offering of securities in any jurisdiction. This white paper does not include or 

contain any information or indication that might be considered as a recommendation 

or that might be used as a basis for any investment decision.  

XBX tokens are just utility tokens which can be used only on the Bitex platform and are 

not intended to be used as an investment. The offering of XBX tokens on a trading 

platform is done in order to allow the use of the Bitex platform and not for speculative 

purposes. The offering of XBX tokens on a trading platform does not change the legal 

qualification of the tokens, which remain a simple means for the use of the Bitex 

platform and are not a security. 

Bitex Global Singapore Pte. Ltd. is not to be considered as an advisor in any legal, tax 

or financial matters. 
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Any information in the white paper is provided for general information purposes only 

and Bitex Global Singapore Pte. Ltd. does not provide any warranty as to the accuracy 

and completeness of this information. 

Acquiring XBX tokens shall not grant any right or influence over Bitex Global Singapore 

Pte Ltd’s organization and governance to the Purchasers. 

Regulatory authorities are carefully scrutinizing businesses and operations associated 

to cryptocurrencies in the world. In that respect, regulatory measures, investigations 

or actions may impact Bitex Global Singapore Pte. Ltd.’s business and even limit or 

prevent it from developing its operations in the future. Any person undertaking to 

acquire XBX tokens must be aware of the Bitex Global Singapore Pte. Ltd. business 

model, the white paper or terms and conditions may change or need to be modified 

because of new regulatory and compliance requirements from any applicable laws in 

any jurisdictions. In such a case, purchasers and anyone undertaking to acquire XBX 

tokens acknowledge and understand that neither Bitex Global Singapore Pte. Ltd. nor 

any of its affiliates shall be held liable for any direct or indirect loss or damage caused 

by such changes. 

Bitex Global Singapore Pte. Ltd. will do its utmost to launch its operations and develop 

the Bitex platform. 

Anyone undertaking to acquire XBX tokens acknowledges and understands that Bitex 

Global Singapore Pte. Ltd. does not provide any guarantee that it will manage to 

achieve it. They acknowledge and understand therefore that Bitex Global Singapore 

Pte. Ltd. (incl. its bodies and employees) assumes no liability or responsibility for any 

loss or damage that would result from or relate to the incapacity to use XBX tokens, 

except in case of intentional misconduct or gross negligence. 

 

12.4 Representation and warranties 

By participating in the crowdsale, the purchaser agrees to the above and in particular, 

they represent and warrant that they: 
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● have read carefully the terms and conditions attached to the white paper; agree 

to their full contents and accept to be legally bound by them; 

● are authorized and have full power to purchase XBX tokens according to the 

laws that apply in their jurisdiction of domicile; 

● are neither a US citizen or resident; 

● live in a jurisdiction which allows Bitex Global Singapore Pte. Ltd. to sell XBX 

tokens through a crowdsale without requiring any local authorization; 

● are familiar with all related regulations in the specific jurisdiction in which they 

are based and that purchasing cryptographic tokens in that jurisdiction is not 

prohibited, restricted or subject to additional conditions of any kind; 

● will not use the crowdsale for any illegal activity, including but not limited to 

money laundering and the financing of terrorism; 

● have sufficient knowledge about the nature of the cryptographic tokens and 

have significant experience with, and functional understanding of, the usage 

and intricacies of dealing with cryptographic tokens and currencies and 

blockchain-based systems and services; 

● purchase XBX tokens because they wish to have access to the Bitex platform; 

● are not purchasing XBX tokens for the purpose of speculative investment or 

usage. 

 

12.5 Governing law and arbitration 

Any dispute arising out of or in connection with this contract, including any question 

regarding its existence, validity or termination, shall be referred to and finally resolved 

by arbitration administered by the Singapore International Arbitration Centre (“SIAC”) 

in accordance with the Arbitration Rules of the Singapore International Arbitration 

Centre ("SIAC Rules") for the time being in force, which rules are deemed to be 

incorporated by reference in this clause.  The seat of the arbitration shall be Singapore. 

The Tribunal shall consist of 3 arbitrators. The language of the arbitration shall be 

English. 
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13 TEAM 

13.1 Key Team Members 

CEO (Chief Executive Officer)     

 

Mr. Harith Motoshiromizu 

Founder Bitex Global 

Mr. Motoshiromizu is a serial entrepreneur owning several businesses in the past 10 

years. He is the founder of Bitex Global and Bitex International, and is deeply involved 

in cryptocurrency from trading to business development for a crypto bank. His 

connection around the world has brought Bitex to life, where he leads the 

development as well as defining the business model and regulatory framework. 

 

CTO (Chief Technology Officer) 

 

Mr. Nicolas Louis Laurent Berthoz 

Co-founder Bitex Global  

Mr. Berthoz has been an early adopter of cryptocurrency since 2009, when he first 

started to invest in Bitcoin. As a cryptocurrency and technology enthusiast, he, along 

with the other co-founders, has played a huge role in creating Bitex and the 

surrounding ecosystem that is needed and being developed. Nicolas oversees the 

development teams and works on planning the company’s future development needs. 
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CIO (Chief Investment Officer)    

 

Mr. Junjiro Sato 

Co-founder Bitex Global & License Co., Owner Japan 

Mr. Sato has 20 years of business history in different fields such as finance, property, 

service, banking, and trading. He oversees the finances of Bitex Global. His dedication 

to Bitex has been ongoing since the beginning of the project. 

CFO (Chief Finance Officer)   

 

Mr. Ryan La France 

Co-founder Bitex Global & License Co., Owner Philippines 

Mr. LaFrance has been an entrepreneur in both the tech and service industries over 

the past decade. He is invested in cryptocurrencies and has dedicated time and effort 

to helping Bitex with his sharp instincts for business planning and financial advice.  

CPO (Chief Product Officer)        

 

Mr. Yusuke Asai 

Mr. Yusuke has 18 years of experience in programming / visual design, engaged in 

various marketing businesses working on IT and digital content creation, including web 

and smartphone apps. 
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13.2 Country Licensees 

The EZBitex platform software will be licensed by Bitex to local partners who will obtain 

all necessary permits from the local financial authorities for operating franchises in 

that locality. The following identify the owners of the initial franchises of the Bitex 

platform. 

The Philippines - registration date :  Q2/18 

 

Mr. Ryan La France 

Co-founder Bitex Global & License Co-Owner Philippines 

Mr. LaFrance has been an entrepreneur in both the tech and service industries over 

the past decade. He is invested in cryptocurrencies and has dedicated time and effort 

to helping Bitex with his sharp instincts for business planning and financial advice.  Mr. 

LaFrance will be a co-owner of the Bitex Global franchise in The Philippines. 

Kingdom of Thailand - registration date :  Q2/18  

 

Mr. Pansak Kummalue 

License Co-Owner Kingdom of Thailand 

Mr. Pansak Kummalue has extensive experience in business development and 

management with over 25 years of experience in management of various businesses 

including heavy industry, service businesses, e-commerce and management 

consulting. Mr.  Kummalue will be a co-owner of the Bitex Global franchise in the 

Kingdom of Thailand. 
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The United Arab Emirates (UAE) - registration date :  Q2/18 

 

Mr. Suparat Damrongsuttipong 

License Co-Owner U.A.E 

Mr. Damrongsuttipong has mainly been active in real estate and stock trading for the 

past 10 years and has experience in the field of business development and finance. 

Mr. Damrongsuttipong  will be a co-owner of the Bitex Global franchise in the United 

Arab Emirates (UAE). 

 

Hong-Kong - registration date :  Q2/18  

 

Mr. Deepak Galani V 

License Co-Owner Hong-Kong 

Mr. Deepak owns several trading companies around the world and has over 25 years 

of business experience. His primary business is based in Hong Kong and he will provide 

the gateway for Bitex to expand its financial territory.  Mr. Deepak Galani V will be a 

co-owner of the Bitex Global franchise in Hong-Kong. 

 

 

 

 

 



 

Confidential and Proprietary. Bitex Global Co., Ltd., BitX Global Pte. Ltd.               52 

India - registration date :  Q2/18  

 

Mr. Devendra Kumar Kothari 

License Co-Owner India 

Mr. Kothari in an entrepreneur in the field of trading and has access to a massive 

network of officials regarding regulation of cryptocurrency and finance within India 

and businesses around the globe. India is one of the main countries Bitex is targeting 

for remittance and B2B and B2C payments. Bitex proceeds with great caution in India 

to ensure that its offering is fully regulated and legalized, and has been in discussions 

with several government agencies through Mr. Kothari. Mr. Kothari will be a co-owner 

of the Bitex Global franchise in India. 

 

 

Singapore - registration date :  Q2/18 

 

Mr. Harith Motoshiromizu 

Founder Bitex Global & License Co-Owner 

Mr. Motoshiromizu is a serial entrepreneur owning several businesses in the past 10 

years. He is the founder of Bitex Global and Bitex International, and is deeply involved 

in cryptocurrency from trading to business development for a crypto bank. His 

connection around the world has brought Bitex to life, where he leads the 

development as well as defining the business model and regulatory framework. 
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Japan  - registration date :  Q3/18 

 

Mr. Junjiro Sato 

Co-founder Bitex Global & License Co-Owner Japan 

Mr. Sato has 20 years of business history in different fields such as finance, property, 

service, banking, and trading. He oversees the finances of Bitex Global. His dedication 

to Bitex has been ongoing since the beginning of the project. Mr. Sato will be a co-

owner of the Bitex Global franchise in Japan. 

 

 

 

 

South Korea - registration date :  Q3/18 

 

Ms. Paphatsara Supason 

License Co-Owner South Korea 

Ms. Supason is one of the early adopters of cryptocurrency and has knowledge of 

different exchanges worldwide. With a strong connection to the South Korean financial 

system, Ms. Supason is our license holder for South Korea. Together with an 

accounting firm, she is looking into expanding payment solutions in South Korea via 

the Bitex platform. Ms. Supason will be a co-owner of the Bitex Global franchise in 

South Korea. 



 

Confidential and Proprietary. Bitex Global Co., Ltd., BitX Global Pte. Ltd.               54 

13.3 Engineering and Development Team 

Quentin D. - Web Developer 

Raphael T. - Blockchain Developer 

Security Manager – Undisclosable (Banking Security Developer) 

Raj W. - Technical Project Manager 

Shashwat G. -  Full Stack Developer 

Ankur B. - Backend Developer 

Gopal T. - Backend Developer 

Gunjan G. - iOS Developer 

Daljeet S. - Android Developer 

Chandan K. -  Sr. Java Web Developer 

Neha G. - UI/UX Designer 

Anuj B. - UI/UX Designer 

Himanshu K. - Blockchain Developer 

Aditi N. - Quality Analyst 

Palak S. - UI Developer 

 

13.4 Partners 

Legal Services 

 

Belaws (Beservices Ltd.) 

ITF Building Silom Palace,  

160 Silom Road,  

25th Floor, Room 604,  

Bangkok 10500 

Thailand 

 

 

Clyde & Co LLP 

PO Box 7001,  

Level 15 - Rolex Tower,  

Sheikh Zayed Road, Dubai, 

United Arab Emirates 
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14 CONTACT INFORMATION 

BITX GLOBAL PTE. LTD.  

96 Robinson Road  

#11‐04 SIF Building  

Singapore 068899 

 

Web:   https://ico.bitex.global 

Telegram:  https://t.me/joinchat/IV2i4Q6llH7ttm5n9hqT5g 

Twitter:  https://twitter.com/bitex_global 

Facebook:  https://www.facebook.com/bitex.global/ 

YouTube:  https://www.youtube.com/channel/UCBVel9gu85zLQlKLmypD_qw  

LINE:   @bitex-glb 

 

 

https://ico.bitex.global/
https://t.me/joinchat/IV2i4Q6llH7ttm5n9hqT5g
https://twitter.com/bitex_global
https://www.facebook.com/bitex.global/
https://www.youtube.com/channel/UCBVel9gu85zLQlKLmypD_qw

