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DISCLAIMER

The purpose of this White Paper is to present BullToken to potential token holders in connection with the upcoming 
ICO. The information set forth below may not be exhaustive and does not imply any elements of a contractual rela-
tionship. Its sole purpose is to provide relevant and reasonable information to potential token holders, in order for 
them to determine whether to undertake a thorough analysis of the company with the intent of acquiring BullTokens. 

Nothing in this White Paper shall be deemed to constitute a prospectus of any sort or a solicitation for investment, 
nor does it in any way pertain to an offering or a solicitation of an offer to buy any securities in any jurisdiction. This 
document is not composed in accordance with, and is not subject to, laws or regulations of any jurisdiction, which 
are designed to protect investors. The product token is not a digital currency, or any kind of financial instrument and 
has not been registered under the Securities Trading Act, the securities laws of any state of the United States or the 
securities laws of any other country, including the securities laws of any jurisdiction in which a potential token holder 
is a resident.
 
BullToken cannot be used for any purposes other than as provided in this White Paper, including but not limited 
to any investment, speculative or other financial purpose. BullToken confers no other rights in any form, including 
but not limited to any ownership, distribution (including, but not limited to, profit, redemption, liquidation, property 
– including all forms of intellectual property), or other financial or legal rights, other than those specifically set forth 
below. 

Certain statements, estimates and financial information contained herein constitute forward-looking statements or 
information. Such forward-looking statements or information involve known and unknown risks and uncertainties, 
which may cause actual events or results to differ materially from the estimates or the results implied or expressed 
in such forward-looking statements. This English language White Paper is the primary official source of information
about the BullToken. The information contained herein may from time to time be translated into other languages or 
used in the course of written or verbal communications with existing and prospective customers, partners, etc.
During the course of such translation or communication, some of the information contained herein may be lost, 
corrupted or misrepresented. The accuracy of such alternative communications cannot be guaranteed. In the event 
of any conflicts or inconsistencies between such translations and communications and this official English language 
White Paper, the provisions of this English language original document shall prevail. This White Paper is subject to 
change and any changes to the White Paper may be made without any further notice. BullToken will some time after 
the sale conduct a KYC process and will deny any and all investors that fails this process. All intelectual property 
rights (IPR) for bulltoken, its platform, technology  and code is held by BullTech AS. Please note that the ownership 
of BullToken do NOT grant any ownership rights of these assets.



THE BULL AND THE BEAR
So now you are probably wondering, why bull? What is the fascination with bulls? 

Just to make things a bit more confusing before clearing this up, bulls are the 

opposite of bears. Both of these are terms used in the financial industry to describe 

the market trends going on. A bullish market, or a market that goes bull, simply 

means that the market has a positive trend. The prices are increasing, and the 

market is doing better. Simply put, it means the market goes up. The name bull 

comes from the animal’s way of attacking. The bull will charge and use its horns 

in an upward movement. The bull attacks upward, hence the name bull for when 

markets go up.

The bear then, is used for describing when a market has a negative trend. The 

prices are going down and the market is losing its value. This name also comes from 

the animal’s way of attacking. The bear will get on its hind legs and use its strong 

front legs in a downward claw-motion.
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WHAT IS BULLTOKEN?

BULLTOKEN

BullToken is the new era of investing. Within the most 
volatile market the world has ever seen, a stabilizer is 
much needed. This is exactly what BullToken will provi-
de. A multi-investing, Community-driven, de-centrali-
zed service for everyone. Simply put, we are providing 
value to contributors and investors alike. Providing the 
Community with knowledge is rewarded with Karma. As 
the Community grows, our influence will grow stronger 
and more robust.

Ever since the launch of Ethereum in 2015, ICOs running 
on the Ethereum platform have been popping up ever-
ywhere. Everything from banking, casinos and gaming to 
real estate have been rushing to the blockchain.

What are the common denominators? When they make 
it, they make it BIG by launching their newly-created 
token or coin. We have seen ICOs with an ROI of over 
100,000%.

Then there are the technical aspects. Right now, there 
are few safety measures for users of cryptocurrency and 
the related wallets. This means that the technical side 

of most transactions is down to each user, leaving a lot 
of room for mistakes to be made. Stories about peop-
le losing their money due to lack of technical insights 
are all over the internet. A technical understanding and 
close attention to every step is crucial to ensuring that 
the cryptocurrency is not lost. This keeps many investors 
out of the market, as the risks are simply too big.
 
BullToken bridges the land of opportunity that is ICOs 
and the stability of classic investing. Bulltech, the compa-
ny behind BullToken, introduces a unique opportunity to 
invest in multiple ICOs leveraging the power of many. 

Bulltech is applying blockchain technology and exten-
sive investment experience to the world of ICOs, as well 
as pushing to eliminate unnecessary intermediaries and 
provide increased fairness and transparency. This helps 
make your investment safer, cheaper and more profita-
ble. 

This paper explains the principles of the BullToken 
ecosystem, our execution plan and the economic argu-
ments for the value of BullToken.

THE ETHEREUM PLATFORM
Ethereum’s currency, Ether(ETH), is the second most 
valuable currency to date. There is a really good reason 
for this; Ethereum is a decentralized platform that enab-
les smart contracts and decentralized applications 
(DApps). Right now, it’s the single most used, flexible and 
tested platform on a blockchain. This has caused the 
public to flock to the platform. The Ethereum platform is 
known for its qualities of strong community support and 
security. Introduced as late as 2015, it has experienced 
exponential growth and massi-
ve community support.
BullToken will be running on 
the Ethereum platform. There 
are a number of reasons for 
this. There are several techni-
cal advantages of the Ethere-
um platform, such as program-
mability, token creation and 
especially wallet use. Several 
wallets have already been 
created for the Ethereum plat-
form and many of them are 
widely tested. 
Smart contracts are the sing-
le most ingenious feature of 
Ethereum. If you don’t know 
what a smart contract is, it’s a 
piece of code that executes 
pre-defined commands. It is 

100% un-alterable, meaning it can be trusted to perform 
the task it has been programmed to do flawlessly. It is 
also often open-source, so anyone can see what it has 
been programmed to do prior to trusting it. If you want 
to read more about what smart contracts are and block-
chains in general, please visit https://akeo.tech 
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MARKET GROWTH

BULLTOKEN

In the recent months, the market for Initial Coin Offerings 
(ICO) has exploded with a force unknown to history. The 
growth has been like nothing we have ever seen. This has 
caused many, including celebrities like Floyd “money” 
Mayweather and Paris Hilton, to join what is being called 
the revolution of the 21th century. In just months, we have 
seen an exponential growth in the amount of ICOs going 
live each day. 
ICOs as a concept was launched in 2013. As the name 
suggests, ICOs are somewhat similar to a much older 
concept of an Initial Public Offering (IPO), although they 
aren’t as clearly defined or regulated. Like almost ever-
ything in the blockchain industry, the question of how an 
ICO should be organized and conducted is an ongoing 
rapid evolutionary process. 
It’s not hard to surmise that ICOs are a godsend to the 
young blockchain-powered startups, which often mana-
ge to build a large and loyal fan-base based on the idea 
alone, but may struggle to convince the conservative 
and incredulous venture capitalists. 
Trying to predict what’s going to happen next is never 
easy, especially in a such a fast-growing and changing 
environment as ICOs. Perhaps the most likely scenario is 
that we’ll keep seeing more of the same: 

continued growth in numbers, the emergence of legal 
regulations, further development of the tools and 
practices involved in conducting a campaign. It’s defini-
tely not too early to say that 2017 was a good year for 
emerging startups.

ICOs and cryptocurrencies have been a theme of great 
controversy, which in turn have made them an adorab-
le sight for the media. However, this has not stopped 
money from being poured into ICOs. Every now and then, 
news or events have given the market a slight hiccup, but 
until the China ban nothing had left any serious dents. 
However, when the rumors emerged that China was on 
the brink of banning ICOs all together, the market pani-
cked. A lot of the big investors are located in China. The 
country also wields heavy influence on the entire regi-
on of Eastern Asia. When the news finally broke, people 
had a somewhat different view on the situation. The ban 
on ICOs was being compared to China’s ban on other 
internet services like Google and Facebook. Many also 
turned to the argument of ban enforcement, arguing 
that it would be virtually impossible to enforce any real 
consequences due to the anonymous nature of crypto-
currency. 



COMMUNITY  //  VOTING  //  TRANSPARENT

BULLTOKEN

BullToken represents the bridge between traditional investment, crowdfunding, and the new 
world of ICO project-funding in a safe, fast, and fair way.

Investments in ICOs are considered a risky business as there are several pitfalls in this fast 
moving environment. Right now we are seeing that many ICOs have major shortcomings or 
are just frauds. Still, investing in ICOs could be a unique opportunity to make great profit on 
your investment. 

BullToken is a stabilizer in this highly volatile market. For the traditional investor, it provides 
hundreds or even thousands of hours of analytical work provided by the Community. For the 
tech-savvy member, it provides an opportunity to get rewarded for what you love doing. All 
members will benefit from the 

„
power of many“, by getting access to great discounts and the 

due diligence carried out by the Community.

To further strenghten the project, BullToken is backed by the company Bulltech AS. Bulltech 
aims to be listed on the Swedish stock exchange, Aktietorget, by late 2018. 

INVOLVEMENT FROM THE COMMUNITY
The entire BullToken Community is involved in making 
contributions to the BullToken investment portfolio by 
submitting Investment Proposals (IPs). The principle 
is that, the more active a member is, the stronger their 
influence becomes. Furthermore, with a proven track 
record of contributing to the Community, members earn 
Karma. Karma can be used to gain influence within the 
service, or to acquire Ether.

The Community is the most important part of the BullTo-
ken ecosystem, in that it acts to actively thrust the plat-
form to new heights by leveraging transparancy and 

„
the 

wisdom of the crowd“. The Community will consist of 
men and women around the globe who own BullTokens 
themselves. Because of the ownership of our token, we 
believe that they have an interest in making sound ICO 

proposals and votes, which will lead to further growth. 
Together with the Community proposing and voting 
for Investment Proposals, BullToken will also use an 
Investment  Advisory Board (IAB). The IAB will consist of 
members from the Community and the company behind 
BullToken; Bulltech.

We will put great effort into making every part of the expe-
rience feel smooth, easy and elegant. As the Community 
grows, BullToken will evolve into a solid and respected 
contributor in the ICO market. Because we will estab-
lish a vast network of professionalism and commitment, 
investors will look to us for direction regarding what ICOs 
to invest in. BullToken will be an investor of considerable 
size in the ICO market, making it easier to ask for terms 
when we consider investing in an ICO.



„We can build an economy that does not destroy its natural support systems, a global 
community where the basic needs of all the Earth’s people are satisfied, and a world 

that will allow us to think of ourselves as civilized. This is entirely doable.“
            - Lester Brown
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DISTRIBUTED RISK
Whenever you invest your money in something, there will 
always be the risk of losing due to unforeseen circum-
stances. As the old saying goes:

Never put all your eggs in one basket.

This is why BullToken will distribute its funds over a great 
number of ICOs. This distribution of risk means that the 
overall risk of loss will be reduced. Because of extreme 
returns on certain ICOs, BullToken is in a great position to 
make good profits even if some of the investments prove 
to be unsuccessful.

SUSTAINED LIQUIDITY  

BullToken goes a long way to reduce volatility and inflati-
on to the ICO network. Alongside this, we will help create 
liquidity and stability. This in turn will increase trust and 
the possibility of making new initiatives. The BullToken 
Community’s highest organ is called the Investment 
Advisory Board (IAB). One of their annual responsibilities 
is to determine the amount to be used in our “buy-and-
burn” strategy. This strategy is used for sustaining the 
token’s liquidity.

THE COMMUNITY + IAB = A UNIQUE 
DEMOCRATIC PROCESS
Combining the active Community and experienced 
investors of the IAB, every member can invest like a 
true professional. BullToken can greatly reduce the risk 
of investing, without sacrificing potential gains for our 
members.
By sharing the responsibility of analyzing (due diligence) 
and voting on investments, BullToken brings a unique 
and rewarding democratic process to ICO investing.  

TRUST IN SMART CONTRACTS

With the use of blockchain technology, almost all need 
for trust is removed. The very nature of smart contracts 
in the blockchain provide full transparency and guaran-
teed execution of the contract. The highly decentralized 
structure of the network implies total transparency at 

every level of decision-making. BullToken will be inte-
grated with the Ethereum Blockchain, as by nature this 
technology leads to transparency and decentralization. 

All information on trading, profits and accuracy statistics 
will be stored on the blockchain, and therefore be availa-
ble at all times. This also goes for any and all transactions 
made within the BullToken ecosystem. This leaves very 
little need for trust in any centralized power, but just a litt-
le faith in the overall system and technologies of block-
chain.

STRENGTH IN NUMBERS
BullToken has many advantages as you might start to 
realize. Maybe one of the biggest ones, however, is still 
to come. There is an old saying that there is strength in 
numbers. This concept, even if it is old, still holds true 
in this fast-paced world. And BullToken does have the 
numbers when it comes to investing. 

Most ICOs have a bonus or a discount for joining in early. 
This is an offer used to attract a lot of investors quickly, 
as well as giving people the ability to get a big cut for 
low cost in their favorite ICO. However, all of these inves-
tors get the same discount simply because they invest 
as individuals. There is little public data as to what the 
average investor invests in each ICO. 

With BullToken, all of the investors speak with a unani-
mous voice. When BullToken invests in an ICO, it is 
possible that BullToken fills up a big part of the presale. It 
is important to note that whether this is a course of action 
BullToken should partake in, is left up to the BullToken 
Community. The size of the BullToken assets enables the 
possibility to bargain for better deals in the market, and 
can gain access to otherwise closed private sales. This, 
again, can result in a spiral where BullToken grows in the 
market due to the deals we are able to negotiate, and 
the influence grows with the size and capabilities of the 
BullToken Community. 

BULLTOKEN ADVANTAGES



„COMING TOGETHER IS A BEGINNING, STAYING 
TOGETHER IS PROGRESS, AND WORKING 

TOGETHER IS SUCCESS“

- HENRY FORD
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THE  
BULLTOKEN 
COMMUNITY
BullToken will go far in the work of creating a positive, healthy and professional community. 
This means that a certain ruleset will have to be made. These rules are not made to restrict, 
regulate or hinder the members. Over time, the Community will make its own laws and 
judicial systems. Until then, BullToken will help create a foundation on which to build. In the 
early days of the BullToken Community, this foundation will be simple. Rules about racism, 
hateful, or threatening behavior will be addressed. A certain set of repercussions will also be 
included in this ruleset. Once the Community is mature, all of this will be governed by the 
Community members themselves. 
We strongly believe that, in order to create a healthy community, the early days are the most 
important. Here we will set the standard for behavior, as well as control what kind of users the 
Community attracts. By strictly adjusting this behavior into an investment-oriented and fact-
based discussion forum, we believe that we will also attract more people like this.

THE BULLS OF BULLTOKEN

In any large grouping of people with a set of rules, 
some form of administration is needed. In the BullTo-
ken Community, this authority will be given to a select 
few of the Community members. These admins, called 
Bulls, will be voted in and out by the Community in the 
exact same way as the IAB members will be. The Bulls 
will be trusted to uphold order within the Community, 
stopping those who wish harm upon it. The Bulls will be 
granted a set of standardized tools to use in cases where 
they deem it necessary. These tools include, but are not 
limited to, banning a member for a set period of time in 
relation to the transgression committed. The Bulls will 
also have the power to mute members for a set period 
of time, to remove inappropriate comments and to even 
remove threads from the forum. If more serious trans-
gressions are made, or if the behavior continues after 
multiple warnings and repercussions, then a trial will be 
held. Again, the power is all in the Community. A vote 
will be cast as to where the member should receive the 
preset punishment. This can range from a simple loss 
of Karma to total exclusion from BullToken. The accu-
sed will be able to plead their cause for the Community 
during the Community trial.

KARMA

Don’t have deep pockets, but still want to take part in the 
adventure? No problem! Karma is made as an incentive 
for people to involve themselves in the Community. The 
more you are involved, the more Karma you will earn. We 
want to offer this opportunity to everybody, not just big 
investors. Karma can be your way to the heart of BullTo-
ken without spending all of your Ether. 

Karma will be given for various contributions to the 
Community. This can be sharing your thoughts on an 
upcoming ICO, or finding them yourself and sharing 
them with the Community. Karma will be the weight of 
your influence on the platform and, therefore, just as 
valuable in its own way as the BullToken itself. BullToken 
is a democratically handled Community, therefore it will 
become harder to earn Karma for each level you reach. 
Your Karma level is determined by your total Karma. 
Once you reach the limit of 10,000 Karma, you will have 
reached your max influential state. You can of course 
continue to earn Karma, either for showing your great 
contribution to the Community, or simply for selling. Can 
you reach the leaderboard for the most Karma of all time?
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BullToken supports the idea that more experienced 
members should be given more influence than fresh 
members. However, the only way to achieve experien-
ce is to explore and engage with the Community. For 
this reason, we will provide new users with a minimum 
amount of Karma to start out with. This will be handled 
through badges. This “free” Karma will not be tradeable. 
This is to counteract the exploitation of bots, who may 
seek to create new accounts and cash in free Karma. The 
threshold for tradeable Karma will therefore be set at 
700, roughly 200 above the minimum Karma we provide 
to new members. These 700 Karma can be spent on the 
platform, identical to any other Karma. Trading, however, 
can commence from 701 Karma. Members will not be 
able to sell their total amount of Karma below 700.

THE KARMA BUYBACK WALLET

In order to be able to trade your Karma for Ether, some of 
the earnings will go to a Karma-buyback wallet. Once an 
investment cycle is finished, the earnings from that cycle 
will be divided. 80% will go back to reinvesting, while 5% 
of all the earnings will go to the Karma buyback wallet. 
This wallet will then be used to buy Karma from members 
wishing to sell some, or all, of their sellable Karma. 

THE KARMA-ETHER CONVERSION 
RATE
Any Karma above the initial limit of 700 can be sold for 
Ether. The rate at which Karma can be traded will be 
connected to the size of the Karma buyback wallet. 5% of 
all the investment returns will go to the Karma buyback 

wallet. The conversion rate will be updated regularly 
using the formula:

This model gives you the freedom to trade Karma on 
your own terms, at any given time. Showing your big 
stash of Karma can go a long way toward getting you 
into the Investment Advisory Board, by showing you are 
a serious and experienced member of the Community. 
On the other hand, you can trade it in for Ether if that’s 
more your style.

EARNING KARMA

On your profile page you can easily monitor your current 
Karma and see the history of how you earned them. It will 
also be possible to cooperate in the hunt for Karma. Invi-
ting your friends to join the Community and having them 
sign up gives Karma to you both. Everything is more fun 
with a friend – even making money. Remember that the 
possibility to earn Karma by referring friends only applies 
before and during the ICO. 
The earning of Karma will follow a level-logic. There will 
be a total of 6 Karma levels. 

The accumulation of karma for a typical user is predicted 
to follow the formula:
 

ETHER IN THE BUYBACK WALLET

KARMA ON THE PLATFORM

BULLTOKEN COMMUNITY

LEVEL KARMA HELD ACCUMULATION DIFFICULTY

1 <2 000 1,0 X

2   2 001 –   4 000 1,2 X 

3   4 001 –   6 000 1,4 X

4   6 001 –   8 000 1,6 X

5   8 001 – 10 000 1,8 X

6 10 001 – ∞ Y     X (TBA) 

KARMA LEVELS
y = f(x) =kln(ax) 

Level 5 will provide the maximum amount of 
influence on the platform. For each level, the 
accumulation of Karma will slow down. Meaning it 
will be harder to reach the next Karma level than 
the previous one. We predict that a given user’s 
accumulation of Karma will follow the illustrated 
path.

where:
a= acummulation difficulty %
k = size of y at x



KARMA THROUGH VOTING
Voting for accepted Investment Proposals (ICOs) will 
be one of the most rewarded actions there are in the 
Community. We believe that careful analysis and rese-
arch deserves such reward, and this is reflected in our 
Karma-system. There will of course be no penalty for 
voting on discarded Investment Proposals. 

SPENDING KARMA

The Karma you earn within the BullToken ecosystem can 
be spent in several ways. First and foremost, it is used for 
submitting an ICO that you believe in. In order to screen-
out the less-than-serious ICOs, there will be a karma 
fee when submitting the Investment Proposal. The first 
ICO each user submits to the platform will be repaid in 
full. From that point on, you are spending some of your 
Karma for a possibility to get a hefty reward.
Karma is being awarded to those committing to the 
Community and investing their time and effort to it. After 
some time and effort, one might have accumulated 
more Karma than one needs. When this happens, one 
might wish to sell off some of the Karma. This will be 
supported within the BullToken ecosystem. Karma will 
be tradeable for Ether by allowing Bulltech to buy your 
Karma for Ether. However, due to the badges-system, 
only Karma exceeding the threshold of a preset amount 
will be tradeable.

TRADING KARMA
There will be no support for giving away Karma or trading 
between Community members. Karma earned above 
the threshold will be sellable for Ether. Bulltech will be 
the only ones actively buying Karma from the BullToken 
members. Karma can only be traded once the karma 
wallet reaches a certain size. After reaching this first 
milestone, any Karma that exceeds this level is tradable 
Karma. Plus, Karma is also a great way of proving experi-
ence on the platform. 

BADGES

Karma can be earned in a number of ways; one of which 
is badges. Badges work very similar to achievements 
on other popular gaming platforms, such as Steam. We 
believe that people should be rewarded for commit-
ment to the Community and overall supportive behavior. 
This is why we will create a web of achievable badges to 
hang high on your profile page. Each badge will relea-
se a predetermined amount of Karma. Obviously, some 
badges will hang higher than others, making them 
harder to obtain but also more rewarding once achie-
ved. Badges will be developed in close cooperation 
with our Community. For the early Community, we have 
developed some early badges that you can find on the 
next page.
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BULLTOKEN COMMUNITY

Once an investment cycle is finished, the earnings 
from that cycle will be divided. 80% will go back to 
reinvesting, while 5% of all the earnings will go to 
the Karma buyback wallet.
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BULLTOKEN COMMUNITY

ALL SET UP

100 KARMA

FILL IN ALL THE INFORMATION IN 
YOUR PROFILE

COMMENTER

150 KARMA

POST 250 COMMENTS

COMMUNITY MEMBER

50 KARMA

WRITE 1 COMMENT, GIVE 1 VOTE 
AND FOLLOW 1 MEMBER

ROOKIE

100 KARMA

EXPLORE BULLTOKEN 5 DAYS 
IN A ROW

CONTRIBUTOR

150 KARMA

SUBMIT AN ICO

NOVICE

200 KARMA

EXPLORE BULLTOKEN 50 
DAYS IN A ROW

PACK LEADER 

200 KARMA

INVITE 10 FRIENDS TO JOIN 
BULLTOKEN 

MASTER

1000 KARMA

EXPLORE BULLTOKEN 500 
DAYS IN A ROW

UPVOTER

250 KARMA

UPVOTE AN ICO WHICH REACHES 
INVESTMENT STATUS

ALPHA

500 KARMA

INVITE 100 FRIENDS TO JOIN 
BULLTOKEN



”It has been said that democracy is the worst form of government 
except all those other forms that have been tried from time to time”

 
- Winston Churchill

SUBMITTING AND 
VOTING  
PROCESS
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SUBMITTING PROCESS
Any Community member that owns BullTokens, can submit Investment Proposals. The 
proposal itself is made to the Community through the BullToken Community Platform (BCP).

VOTING, AND VOTING BLOCKS
The entire BullToken Community is built upon the idea 
of democratically-powered decisions. When it comes to 
voting, there are several voting types. The vote to invest 
will mainly be decided by the Community. All owners of 
one or more BullTokens will be able to vote on which ICO 
they think is worth investing in. This vote has two factors 
to it: number of votes and voting weight.

Voting weight is calculated by two variables. The first 
variable is related to how many Investment Proposals 
the user has voted on that day. The first vote of the day 
will provide more weight than the second, and so on. 
The second variable of the voting weight is related to 
the user’s amount of Karma. With this mechanism, we 
ensure that the most active members, and we believe 
the most knowledgeable, will be the most influential. 
Secondly, SPAM will be reduced. 

Votes that fall under this weighted model include, but 
are not limited to:

 • ICO investment proposals
 • Quarterly strategy plan as proposed by IAB
 • The buy & burn strategy

The Community will also be voting on other things, such 
as members of the IAB. These votes are called Commu-
nity votes and are not weighted. One member repre-
sents one vote, and whatever decision gets the most 
votes wins. Votes that fall under the unweighted model 
include, but are not limited to:

 • Community IAB members
 • Ethical guidelines
 • Badge management
 • The Bull’s toolbox
 • Rules for the Community

The voting process is contained within voting blocks. 
A voting block consists of 2 weeks of submitting and 2 
weeks of voting, resulting in an investment decision.



„One of the things that really sets us(BullToken) apart from other ICOs, is the Community. In every 
discussion we had during the whitepaper process, the question that ended all discussions was: 

What is best for the Community?“
- Espen Moen Kvelland, Founder of BullToken
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VOTING
Each voting block is also divided into two voting peri-
ods, simply called period 1 and period 2. You are free to 
choose which one of these 2 periods you wish to place 
your votes in. However, you are only able to place your 
vote once per ICO. The time of voting is important, as this 
dictates how much you will be rewarded for being right. 
We plan to involve the Community heavily in the decision 
when it comes to voting policies. This will include how 
many votes each user has per period, and how these will 
be used. 

PERIOD 1 (CLOSED RESULTS)

Voting period 1 is the riskiest, but also the most rewar-
ding period in which to place your vote. In period 1, every 
ICO submitted will be available and listed. The ICOs are 
shown in random order and without the possibility to see 
how many votes each ICO has received. The submitter 
will make their case, arguing for why this ICO should 
receive an investment from the BullToken Community. 
The whitepaper , web page and any other information 
found will also be available for you to investigate. Roug-
hly 70% of all the Karma being distributed for voting will 
be distributed in this period.
 
PERIOD 2 (OPEN RESULTS)

Period 2 will start directly after period 1 ends and will 
run for the next week. In this period, only the top 20% of 
the ICOs will be displayed. If there are a small number 
of ICOs available, the top 10 will be shown. These will be 
listed by the number of points each has received. 
This is a mechanism set in place to ease the reading 
required. The listed view also gives indication to which 
ICOs the Community prefers.

.

THE VOTE OF THE DAY
What makes a great community? We believe the secret 
lies in active members, so we reward this behavior. Our 
voting formula is therefore set to:

f(x)=0,68x

Using this ensures that our members will be active every 
day, while still giving you the possibility to vote several 
times a day. Make sure to give your favorite Investment 
Proposal your first vote of the day!

SUBMITTING PROCESS



HOW DO YOU SUBMIT ICO 
PROPOSALS?
ICOs are proposed through the official BullToken ICO form. When the form is filled out, any 
external links to websites, whitepapers and such can be added. This will be uploaded to the 
BullToken Community Platform.

PROPOSAL/SUBMIT COST

The Community members will hold what we call Karma. 
These Karma will be needed to submit an Investment 
Proposal. When a Community member submits an appli-
cation, there will be subtracted Karma from their profile. 
If the advisory board accepts the Investment Proposal, 
then the Community member that submitted the Invest-
ment Proposal will receive a Karma refund for the cost of 
submitting, plus a Karma bonus for submitting an appro-
ved Investment Proposal.

PRE-PROPOSAL 

When an Investment Proposal is made from one of the 
token holders, then the proposal is published on the 
platform with the status of – “Pre-proposal”. All the token 
holders will discuss and vote on Investment Proposals 
that they see as an interesting opportunity for BullToken 
to invest in. The actual proposal will be submitted by the 
member themselves following a standard way of ente-
ring information. 
The process of voting on a proposal will involve an 
important level of involvement from the token holder. 
 
IAB BACKING

The IAB will be active members of the Community, provi-
ding opinions throughout the whole process of voting. 
The IAB will also be tasked with inspecting the Commu-
nity-approved ICOs. Here they will be checked against 
the Community ethical guidelines, as well as other regu-
lations set by the Community. If an ICO turns out to be 
scam, unethical, or in other ways harmful, then the IAB 
has the power to discard the investment. This decision 
needs to have the majority of the votes to pass. Once 
such a vote is passed, the IAB is also tasked with creating 
and releasing a statement, arguing for why the invest-
ment was stopped. The IAB will also be tasked with the 
placement of the investment, which will be 

made at a randomized time after being accepted. Karma 
will be rewarded to token holders once the investment 
has been placed. In this way, we make sure the Commu-
nity drives the entire ICO investment process through 
submits and votes.

THE PEOPLE‘S CHOICE
The ICO proposal that accumulates the heaviest weight, 
based on number of votes and the individual weight of 
each vote, will be awarded the “People’s Choice” status. 
This means that no IAB approval is required for invest-
ment. The heaviest ICO will therefore go straight to the 
investment stage. The only exception to this rule is in 
cases of obvious scam, or attempted fraud. In such cases, 
a unanimous vote will be cast by the IAB and the ICO will 
be banned from the BullToken Community, along with 
any members connected to the scam. This function can 
be overruled in certain circumstances. For example, if 
there is less than 10 ICOs available for voting.

RE-SUBMITTING

Once an Investment Proposal has been submitted to 
the voting block, it cannot be re-submitted. If you try to 
submit an Investment Proposal which is already present 
in the block, you will be notified. However, every block 
stands individually, meaning that you can re-submit an 
Investment Proposal to the next block. To clarify, if an 
Investment Proposal is submitted to block 1, it can be 
re-submitted to block 3 (the next available block). This 
is because blocks 1 and 2 are running in an overlapping 
manner. 

16

SUBMITTING PROCESS



THE BULL WALLET
We expect BullToken to grow rapidly and establish itself 
as a big player in the market. This means that the Karma 
Wallet will “go bull” pretty quickly. Going bull simply 
means a growth in the market. When the Wallet goes bull 
we will also be able to raise the conversion rate, meaning 
that your Karma will hold more value when converted to 
Ether. However, if the wallet performs better than what 
we expect, then a situation can occur where we hold 
Ether that isn’t used for buying Karma and isn’t inves-
ted. This is not something we wish. Obviously, we want 
as much of the Ether to work for us as investments as 
possible at any given time. Due to this reason, a max cap 
will be set on the wallet. This cap will be set in relation to 
the number of members in the Community, and the total 
amount of Karma distributed. The exact limit and rules of 
this cap will be discussed and developed alongside the 
Community after the main sale has closed.
 

THE BEAR WALLET
In such a young market, anything can happen. Therefore 
we must expect that the BullToken performance declines 
in certain periods. In such an event, the Karma wallet 
will get a restricted flow of Ether into the wallet. If this is 
combined with a large number of members wishing to 
sell out some or all of their Karma, then it will result in the 
decrease of Karma value. 
BullToken will not buy back Karma if the Karma wallet is 
below 5 Ether. At this point the selling of Karma can be 
paused. 

KARMA 

is needed for submitting an 
Investment Proposal. If accep-
ted even more Karma is given 
back

VOTES

are weighted based on para-
meters such as the order of 
the vote for the day and Karma 

KARMA-ETHER

conversion rate is tied to the 
development of the Karma 
wallet over time
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INVESTMENT 
ADVISORY 
BOARD

The Investment Advisory Board is one of the core concepts of 
BullToken‘s way of operating. The IAB, which currently has a 6 
member maximum, consists of highly skilled representatives from 
Bull Tech and voted members of our Community. The IAB will 
constantly survey the ICO proposals and analyze them. Although 
the biggest job of the IAB is to look at the Investment Proposals 
after each voting period, they will also be joining discussions 
during the voting periods.

WHO SITS ON THE BOARD?
The board consists of members from 
Bulltech and our Community. Bulltech 
will claim up to 50% of the board seats 
in order to maintain some control of the 
processes. This will ensure democracy, 
while keeping the professionalism 
of the investments being made. The 
board members from the Communi-
ty will be voted-in members, and their 
background may therefore vary. The 
members selected by Bulltech will be 
highly skilled in the areas of finance, 
technology, blockchain and investment.

 

CHANGES IN THE BOARD
The board is subject to change. 
Each board member selected by the 
Community will be up for election once 
per year. New candidates may propose 
to sit on the board, based on their 
experience and skillset. This vote is an 
unweighted voting-process. The very 
first task of the Community will be to 
set the board. Bulltech will at all times 
consider their board members based 
on accuracy, effectiveness, and results. 
After thoroughly considering the data, 
members will be replaced if needed 
up to twice a year. This will be within 
Bulltech‘s area of influence.



INVESTMENT ADVISORY BOARD
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INVESTMENT ADVISORY BOARD

DISAGREEMENTS

From time to time, disagreements of the board may occur. 
To maintain trust within the Community, this disagree-
ment must be thoroughly documented. This documen-
tation will highlight what the dispute was about, what 
decisions were made, and who voted for what action. 
This data will also be available whenever there comes 
time for a review of an ICO, or the election of new board 
members.
 
EQUALITY POLICY

Bulltech believes in people of all sorts. We believe that 
every human being has been born with a tremendous, 
unquestionable worth. We believe that this worth applies 
to all humans regardless of gender, race, or belief system. 
In this spirit, we will always do our best to place the best 
man or woman to the job.

STRATEGY PLANNING

The IAB will fill an important role when it comes to stra-
tegy planning. When it comes down to it, the Community 
will decide every action BullToken will collectively 
take. However, in order to ensure an effective progress, 
the IAB will be entrusted to develop strategy plans. The 
plans will stretch for 1 quarter at a time. A minimum of 
4 strategy plans will be created, which will then go to a 
Community vote. Each plan will be presented with some 
background, as well as an objective representation of the 
pros and cons of each option. One of the strategies will 
also be marked as “IAB Favorite”. This badge will be atta-
ched if 5 or more IAB members favor one strategy over 
the others. The strategy vote will be implemented in the 
closest voting-block alongside any other votes taking 
place, such as ICOs and/or board members. Whichever 
strategy gets the most votes from the Community will be 
the ruling strategy for the next quarter. 

The board consists 
of members from 
Bulltech and our 
Community. Bulltech 
will claim up to 50% 
of the board seats 
in order to maintain 
some control of the 
processes.
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INVESTMENT ADVISORY BOARD

INVESTMENT POLICY/STRATEGY 
EXPOSURE

BullToken’s exposure will highly rely on the judgement 
of the Community and the IAB. There will not be set any 
restrictions to which areas, branches, or types of ICOs 
BullToken shall invest in. This will be up to the good 
judgement of the Community, with IAB backing for the 
final stage of the investment. 
However, some guidelines have been thought of. BullTo-
ken will take profit on some of our investment if one or 
more of the following criteria is met:
 • ICO return  ≥ 500%
 • ICO investment  ≥ 5% of total AUM
BullToken will also never invest more than 1% of the total 
AUM.

CRYPTOCURRENCIES
BullToken will have its main focus on new and exciting 
ICOs. However, BullToken will also keep the possibility to 
invest in up to 20% of all investments in established cryp-
tocurrencies, such as Bitcoin, Litecoin and other coins. 
Investments in cryptocurrencies are decided in the same 
manner as investments in ICOs, and therefore follow the 
same voting principles. 

REAL-LIFE INVESTMENTS

In times of the bull, prepare for the bear. Nobody can truly 
know what is going to happened with cryptocurrencies 
in the future. What we see today is only the tip of a huge 
iceberg. The blockchain technology is still very young, 
technically speaking, and it‘s only in the last couple of 
years that services are starting to pop up. 

With this is mind, we intend to dedicate some capital to 
real-life resources. Mainly one or more commodity inde-
xes. This is a time-tested platform, which is much more 
stable than the crazy world of ICOs. We consider this 
more of a strategy if we spot a major storm on the hori-
zon. This will be a way of riding out the storms that might 
appear in the future. This is just an early idea and will only 
be applied if the Community wants the IAB to go for this 
kind of strategy.

EXIT STRATEGY
 
The exit strategy used by BullToken will be discussed 
within the IAB itself. There will be no automatic handling 
of the actual exit from actively invested ICOs. In order to 
avoid shorting, exit strategy will not be shared with the 
Community. However, the IAB will constantly monitor 
and respond to the Community to discuss such actions 
as selling us down in any particular investment.

LONG/SHORT POSITIONING

BullToken will aim to always go for a long position with its 
investments. The exact timeframe will be based on the 
investment in question, and decided by the IAB. 
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SECURITY
“BEING ABLE TO BREAK SECURITY DOESN’T MAKE YOU A HACKER ANYMORE THAN 

BEING ABLE TO HOTWIRE CARS MAKES YOU AN AUTOMOTIVE ENGINEER.”
- ERIC RAYMOND

BUG BOUNTY

BullToken will use highly-skilled blockchaindevelopers 
and systems architects. However, we do believe that the 
collective mind of many is superior to the few. A reaso-
nable number of tokens will therefore be awarded to 
a bug bounty. Simply meaning that we will publish our 
entire code set, inviting everybody to break it. Whoever 
can find a weakness or possibility for exploitation will 
actually be awarded for the discovery. This, in time, will 
go a long way to strengthening the code. We believe 
that once 1,000 paid hackers cannot find any dents in our 
code, then a lone thief can’t either.
 
CODE AUDITS

Before going live, we will conduct a code audit through a 
respectable security consulting firm. The full report will 
not be enclosed due to security reasons, but the conclu-
sion will be published to our Community. 

PHYSICAL SECURITY

Bulltech will use PIN code-enabled hardware wallets 
to ensure that access is distributed to more than one 
member of Bulltech. The physical location of these will 
not be disclosed for security reasons. There are estab-
lished routines on how Bulltech employees are able to 
access any funds. There will also be conducted a secu-
rity audit on the locations, which will ensure that storage 
of hardware keys are done following the strict routines 
established. Cold storage in a secure storage facility with 
backups of private keys will also be taken care of.

All funds needed for security measures are 
funded by Bulltech
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TOKENOMICS
THE BULLTOKEN PLATFORM WILL HAVE MULTIPLE SYSTEMS FOR TRANSFER 
OF VALUE. WITHIN THE BULLTOKEN ECOSYSTEM, THERE ARE THREE MAIN 
FORMS OF TRADEABLE VALUE: BULLTOKEN, KARMA, AND ETHER

ACCEPTED TOKENS

During the ICO we will accept Ether. 

BUY-BURN MECHANISM

The traditional way of ensuring a continued demand for 
an equity is the promise of dividends. As you might know, 
this is a bit of a challenge to do. Governments around 
the globe are waiting idly and watching closely, aiming 
to regulate and stop any initiative that comes too close 
to the FIAT models of investing. 

The buy-burn mechanism will create an artificial deflati-
on-situation. At the end of the year,. the IAB will propose 
several options for buying and burning BullTokens from 
the markets. The Community will vote on how much of 
the revenue will go toward this purpose.
  

TOKEN SALE

BullToken is a unique opportunity to join, not just one new 
adventure, but many of them. We aim for the Community 
to be able to invest safely and efficiently. In the presale, 
BullTokens will be sold with a 50% discount, offering even 
greater value. We will work closely with our Community 
in order to build a solid, safe and efficient platform. This 
ensures that you absolutely have a say in how the final 
product both looks and acts.

The price of BullToken in the main sale will be 1 ETH = 
250 BullTokens. Each investment will give the owners-
hip of BullTokens according to the investment made and 
time of purchase. 

BullTokens will, at a set point in time, enter the exchan-
ges and be tradeable. 

Bulltech will hold the right to adjust the soft caps for both 
pre-sale and pre sale 2 as late as one day prior to sale, to 
effectively represent the exchange rate of Ether at that 
time.  

TOKEN SALE PHASES

Pre-sale 1 phase - 50% Discount
During pre-sale 1 : 1 ETH = 500 BullToken

The pre-sale will be divided into multiple phases. All 
phases must be fully funded for development of all 
features described in the whitepaper. However, if phase 
1 is fully funded in the pre-sale, the project is guaranteed 
and development will commence after the pre-sale is 
completed. 

The pre-sale will start on December 7th 2017 and ends 
on December 31st 2017.

Phase 1
Phase 1 will serve as the project guarantee line. When 
this goal is reached, development will commence after 
pre-sale is completed. The goal for phase 1 is 1 500 ETH

Phase 2
Phase 2 will include additional features, including a basic 
Karma system. The goal for phase 2 is 3 785 ETH

*If the project guarantee is not met during the 
pre-sale, all investments will be returned to the 
investors without delay. 
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TOKENOMICS

Pre-sale 2

The pre sale 2 will start on April 3rd 2018 with a duration 
of 45 days or hardcap reached.

pre sale 2 softcap: 500 ETH  
pre sale minimum investment: 0,05 ETH

If the softcap is not reached, all funds raised in the pre 
sale 2 are paid back to the investors. During the first 
days of the pre sale 2 there will also be offered a smal-
ler discount. During the pre-sale and the first days of the 
pre sale 2 there will be a bonus of tokens given to the 
investors. This is a common way of expressing gratitude 
towards the select few with the will to take the early risk 
of investment. This bonus will affect all investors, as the 
bonus has to be covered by capital from regular inves-
tors (no bonus). We always recommend all investors to 
carefully consider the risks of investing before deciding 
the best course of action. 
 - 40% Bonus
 

FUNDS USAGE

BullToken has decided to use the pre-sale to only gather 
funds needed to complete the main product, the BullTo-
ken Community Platform.  Working closely with pre-sale 
investors, the BullToken development team will develop 
and release an MVP before the pre sale 2.

Development
Media, Marketing and Referrals
Administration and Legal
Early Backers

934,8 ETH
198,9 ETH
  248,7 ETH
281,8 ETH
         

56,2%
12,0%
14,9%
16,9%
    

Presale 1 funds usage

98% of the funds collected during the pre 
sale 2 will be used for AUM
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TOKENOMICS

Basic voting

Basic community

Full voting

Full community

 Basic Karma

Karma-Ether trading

Basic legal advice

Mobile friendly pages

Full voting

Full community

Full Karma 

Karma-Ether trading

Extra focus on legal services

Mobile apps, android and iOS

PROJECT GUARANTEE

1 500 ETH

MORE FEATURES

3 785 ETH

CAP IN PRESALE

8 184 ETH
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BULLTOKEN DISTRIBUTION

Pre-sale 832 134 BULL

Pre sale 2 54 167 866 BULL

Maximum tokens distributed 55 000 000 BULL

IF THE HARDCAP IS REACHED DURING THE PRE SALE 2, THE BULLTOKEN 
DISTRIBUTION WILL LOOK LIKE THE TABLE BELOW. 
IF SOFTCAP IS REACHED, BUT NOT THE FULL HARDCAP, THE REMAINING 
TOKENS WILL BE BURNED.

*There will be a team bonus of 2% of funds collected..



„Design is a funny word. Some people think design means how it looks. But of course, if you dig 
deeper, it‘s really how it works“

- Steve Jobs
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THE PROJECT 
TIMELINE.
THE PROJECT WILL BE LAUNCHED LATE 2018.

Concept, web and whitepaper

The work here has been comple-
ted. The owners behind Bull Tech 
funded this part of the project.

re sale 2

The final results of the pre-sale will 
determine which assets we raise 
funds for during the pre sale 2. 

Presale

The final results of the pre-sale will 
determine what features will be 
created before the pre sale 2.

Main development

Development of the BullToken 
Community Platform,

Launch of BullToken II

We are already planning the future 
of BullToken with the launch of 
BullToken II, further developing the 
community model.

Core development

We will staff accordingly based on 
the final result of the pre-sale. If the 
pre-sale first step is successfull, 
we will be releasing a functioning 
Community web application before 
the start of the pre sale 2.

Q3-2017

Q2-2018

Q4-2017

Q3-2018 Q4-2018

Q1-2018

Q3-2017 Q4-2017 Q1-2018 Q2-2018 Q3-2018 Q4-2018

Concept and whitepaper

Presale

Core development

pre sale 2 

Main development



28

TERMINOLOGY

Assets Under Management.

BullToken Community Platform 
admin

BullToken Community Platform

A Member owns a minimum of 1 
BullToken.

BullToken ticker symbol

Investment Advisory Board

AUM

Bull

BCP

Member

BULL

IAB

The weight a member’s vote carri-
es is determined by the amount of 
Karma a Member has at any given 
point in time. Karma = Influence

Karma Conversion Rate. Karma has 
a dynamic value in ETH and its value 
is determined by the KCR formula. 

Investment Proposal

Total amount of ETH in Karma 
buy-back wallet divided by total 
Karma on BCP.

All contributions/activity within 
the BCP are rewarded with Karma. 
Karma determines how heavily your 
influence is weighted for certain 
voting scenarios. All Karma over 
700 can be traded in for ETH at any 
given time.

Certain voting scenarios are to be 
100% democratic, therefore all votes 
counted in this category are always 
equal to 1.

Influence

KCR

IP

KCR-Formula

Karma

Non-Weighted Voting

Certain voting scenarios allow for 
a Member with high Karma to have 
more influence than a Member 
with less Karma. Votes given in this 
category will be weighted with the 
Member’s Karma at the time the 
vote was given.

Weighted Voting

Voting Block 

VB


