


Page 1
Table of contents
White Paper

Table of contents
Introduction 

About Forty Seven Bank 

Mission, Vision and Values 

Products and Services 

      Products for Private Persons 

      Products for Business 

      Products for Developers 

      Products for Traders

            Cryptobonds

            Cryptofutures 

Technology 

      Blockchain

      Smart Contracts 

      API 

            Architecture 

            Compliance with PSD2 

            Integration with Partners and Third Party Services 

      Biometrics 

      Machine Learning 

Roadmap 

Product Introduction Stages Under the Hardcap 

      Hardcap – 10M EUR 

Initial Coin O�ering

      Why ICO?

      FSBT Token

      Escrow Arrangement 

Team 

Advisors

Contacts 

References

2

5

9

11

12 

15 

19 

23 

27 

27 

28 

29 

32 

39

39

42

44

47

48

51

53

55

57

59

60

63

64

68

69

70



Page 2
Introduction
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The rapid development of technology has had 
massive impact on the financial services industry 
and has introduced new rounds of development.

Introduction

The emergence of new technological opportunities have entailed the expansion of 

individual and institutional consumers’ demands in ensuring particularised financial 

service provision and their regulatory stipulation.
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Moving away from the obsolete financial products due to new 

challenges and ideas via improvement of the initial models, 

merging them into integrated complex systems based on 

technological accompaniment eventfully expands financial 

horizons into digital asset and decentralised market technology.

The trend of moving away from centralised to decentralised markets was introduced by the 

European Commission with Payment Services Directive (PSD) followed by PSD2 which comes 

into force next year which obliges financial institutions to grant the access to their various prod-

ucts and services via Application Programming Interfaces (APIs). Successful integration of the 

directive will create the single trade and transaction market which also will bring users closer to 

the digitals assets.

According to CoinMarketCap1, there are now around 800 crypto assets which are worth 

a total of up to 150B USD. There’s a proposition that cryptocurrencies could be valued at 

5T USD by 2022 in market capitalisation2.

One of the most significant breakthroughs
expected in the financial services technology 
is already expected in a couple of years’ time.
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Forty Seven team is generating funds 
via Initial Coin O�ering (ICO) procedure 
to make our innovative ideas come true
— to build the bridge between cryptocurrency world and traditional monetary 

system. We will unite the community of digital asset users with more conservative 

individuals under the roof of Forty Seven Bank.

Based on the advertised fundamentals, the team members of 

Forty Seven have carefully assessed market potential, technologi-

cal opportunities and came to an assertion of building an innova-

tive specialised financial institution, which would build secure 

transaction unit between monetary economies and digital 

finance.

Forty Seven Bank will be a fully digital innovative branchless 

financial institution which complies with all EU directives, Basel 

III, Financial Conduct Authority (FCA), Prudential Regulation 

Authority (PRA) and Bank of England requirements.

International Monetary Fund (IMF), the specialised agency of the 

United Nations, issued the statement which encourages financial 

institutions to consider financial technology cryptocurrency 

investments due to potential future exposure3. In fact, few major 

financial institutions as People’s Bank of China and Danish 

Central Bank are already coopering in this direction4. 
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About Forty Seven Bank

Forty Seven was founded by the information 
technologies, finance, economics, marketing 
and game industry professionals in 2017.
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Forty Seven Bank is innovative
financial technology start-up
aiming to provide high quality, secure and user-friendly banking 

services for individual and institutional consumers, which will be 

fully recognised by the financial authorities and compliant with 

regulatory framework. 

The bank is going to be specialising in digital finance services by 

fully supporting cryptocurrencies and traditional fiat currencies. 

Basic cryptocurrency procedures include sale and purchase 

features, investment and exchange options and crypto-saving and 

current accounts. Multi-Asset Account will be one of the featured 

innovative products o�ered by Forty Seven Bank – it will allow 

customers to have access to all their accounts in di�erent banks 

and crypto wallets as well as to their investments and savings in 

cryptocurrency and fiat equivalents via single application. It will be 

possible to operate with each asset type accordingly by having only 

one Multi-Asset Account at Forty Seven Bank.

We will o�er unique crypto products like bonds, futures and options. Our goal is to invent such market-

place and take the leading position in both short and long-term perspectives. Companies will be able to 

attract finances via product invented by Forty Seven Bank – Cryptobonds. Cryptobonds will be traded on 

various exchange platforms (mainly at the one developed by Forty Seven Bank).

Our team is going to devel-
op a PSD2 compliant system
with integrated blockchain, smart contract, API, biometric 

and machine learning technologies.
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1

2

3

FORTYSEVEN UNITED is incorporated 
in London, United Kingdom.

The government of the United Kingdom and regulatory authorities have advanced favourable conditions 

towards cryptocurrencies and other digital asset initiatives. 

London itself is a major financial centre which gives access to significant share of the foreign exchange 

market out of the world’s total foreign exchange dealings. Having this in mind could draw an assertion 

that London could provide solid base for cryptocurrency services’ claims and advancement.

Forty Seven team already has had successful experience of developing financial technology products 

and their full legal registration procedure completion in the UK regulatory framework – FCA.

There are three main reasons for this particular domicile location:
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Uniqueness of Forty Seven Bank will be 
a full technological and legal equipment for 
cryptocurrency processing and treatment.

However, the market is mostly unregulated. Companies have also the problem of

translating gathered funds into fiat currencies and use them as capital, as according to 

general accounting principles it is neither equity nor liability. We believe that ICO financing 

tool is great potential market and phenomenon that shifts the paradigm of commonly used 

accounting principles. Forty Seven Bank is going to support the contributors by providing 

open-source due diligence on ICO projects and will become the rating agency for them. 

Additionally, we will help the projects with escrow services and smart contract development. 

Companies will also have opportunity to resolve accounting and legal issues connected to 

ICO using the services of the bank and domestic legal consulting agency.

In the absence of direct competitors, the bank believes that there could accumulate signifi-

cant demand for products and services of the bank at the first glance which will create the 

constructive base for healthy growth in long-term.

During the last half year, total market capitalization of all cryptocurrencies has risen by seven 

times. In our opinion, currently, the market is in its early stage and there is great potential in 

new projects aimed at invention and development of ecosystem and infrastructure projects 

for cryptoworld. We believe that Forty Seven Bank will be the first  in its kind and will take the 

leading position on the market in short period of time.

During the last year, ICO has become a widely used tool for cryptocurrency holders to 

contribute resources into di�erent projects. ICO has also become another good option for 

companies to generate finances.
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Mission, Vision and Values

The mission of Forty Seven Bank and management 
team is to provide safe,
innovative and user friendly financial services and products to our customers – 

individuals, businesses, developers, traders, financial and governmental institutions. 

Our range of products will unite cryptoworld and traditional finance world and grant 

new unique opportunities to both of them.
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We believe that after PSD2 directive comes into force in 

the beginning of 2018, the future of EU financial sector 

will change significantly. Forty Seven Bank system will 

be developed in accordance to upcoming regulatory 

framework from the early stages – it will give Forty 

Seven Bank competitive advantage in terms of time 

and costs. This is a significantly beneficial aspect prior 

to the traditional banking which has to impose reorgan-

isational procedures in order to meet new standards. 

The big portion of financial sector market share will be 

shifted to financial technology start-ups that will be 

able to o�er and provide unique products and services 

together with high-quality customer and technological 

support. We are going to take the leading position 

among these start-ups and become one of the 

pioneers in the changing financial world.

Transparency;

Financial stability;

Effectiveness and user firendly procedures;

Security and privacy (data protection);

Innovativeness;

Customer satisfaction;

Market share growth and worldwide expansion;

Profit for all stakeholders.

Our values are:
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Products and Services

Forty Seven Bank is aiming to provide broad 
traditional and digital financial products and 
services spectrum for individual clients.

Products for Private Persons
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Products for Private Persons

Together with secured remote on-line identification, automated 

scoring, due diligence and AML of the client, customers could 

proceed with quick and secure banking. The bank is going to do 

that according to latest technologies using biometrics. The use 

of biometrics in the banking sector has proven its e�ectiveness 

and precision and that is why it is rapidly growing over the last 

years and is yet far from its peaks.

After the full identification of the potential client and further 

registration in the operational database is completed, the client 

can access the following services provided by Forty Seven Bank: 

IBAN, access to secure crypto wallets and tokens, credit and 

debit cards, personal and travel insurance, loans, access to 

Forty Seven App Platform with wide range of applications, 

invoicing, investment and brokerage services, etc.



Fig. 1: Possibilities provided by Forty Seven Bank to individuals.
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Figure 1 below presents the range of products and services that will be o�ered

by Forty Seven Bank to private persons.

By the virtue of the new banking regulations and decentralisation of the services which optimises 

communication between transaction parties, the PSD2 directive imposes significant operational changes 

and creates single digital market in Europe where consumers can proceed their financial management 

from the platform which aggregates previous individual services. Forty Seven Bank in this case, outstands 

by the fact of the digital cryptocurrency transaction services and processing support. Forty Seven Bank 

clients will have an opportunity to analyse and manage all financial operations in fiat and non-fiat curren-

cies using flexible analytical functions of our smart software. For technically advanced clients, there will 

be the possibility to manage a bank account via API.

Products for Private Persons
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Account Management
Forty Seven Bank clients will have a lot of possibil-

ities related to account management. Having 

access to just one application, a customer will 

have access to all his accounts in di�erent banks 

at one place – it will be easy to manage personal 

finance in such a way. Besides that, a client is 

going to have access to all his crypto wallets, 

investments in traditional financial assets (stocks, 

bonds, commodities, etc.) and credit or debit 

cards. This is a featured product o�ered by the 

bank and it is called a “Multi-Asset Account”. The 

product will reduce complexities of using di�er-

ent types of assets by centralising all the financial 

activities of our private customers at our single 

system. It will be easy to quickly transfer resourc-

es from one fiat currency to another, or from fiat 

currency to a digital currency, or vice versa. 

Moreover, transaction costs will be reduced 

substantially by doing that at Forty Seven Bank. 

Our App Platform will also allow clients to use 

several analytical applications that might help in 

personal finance management.

Invoicing
Forty Seven Bank will support its customers who 

are o�ering small products and services as 

individuals without having a company. 

Such individuals might be freelancers, copywrit-

ers, developers, translators, handcraft profes-

sionals, etc. The bank will provide user friendly 

and simple invoicing services for such custom-

ers. By using the service, a client will be able to 

automatically issue invoices and receive both fiat 

and non-fiat funds to cover them. 

Deposits and Loans
The bank will o�er deposits and loans in tradition-

al fiat currencies like EUR, USD and others, as well 

as in non-fiat digital currencies like BTC, ETH and 

others. At the moment, there is no financial 

institution in the world that is o�ering similar 

products in non-fiat digital assets, whereas we 

see that there is huge potential in developing and 

introducing classic banking products for non-fiat 

digital currencies. 

Investments and Brokerage
Individual clients will have opportunities to create 

and manage their investment portfolio by using 

investment and brokerage services provided by 

Forty Seven Bank. The bank is going to develop 

its own exchange in addition to partnering 

exchanges that could be connected to by using 

Forty Seven Bank platform via API. 

Other Services
The bank will also o�er traditional products and 

services like insurance, payments and transfers, 

payment history and analysis, cash withdrawals 

at Forty Seven Bank Smart ATMs, as well as at 

ATMs of our partnering banks. Additionally, Forty 

Seven Bank will provide smart support with 

integrated machine learning technologies to our 

individual customers – it will help to resolve 

issues between the bank and its customers in 

e�ective way. 

Products for Private Persons
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Products and Services

In the past, Customer Relationship Management (CRM) has changed approach to the 

business and customer service. We believe that smart contracts which are connected to 

legal and financial banking services will lead to a new technological revolution.

Products for Business



Fig. 2: Possibilities provided by Forty Seven Bank to business clients.

PAYMENTS API M
ANAG

EM
EN

T

BUSINESS PRO
D

U
C

TS

 MICROSERVICES                    API                          M
ICROSERVICES                     API          

      
     

    M
IC

RO
SE

RV
IC

ES
   

   
   

   
   

   
    

   A
PI   

Online identifi
ca

tio
n

AML

Ri
sk

 M
an

ag
em

ent

Regulatory

Micr
os

er
vi

ce
s

Smart Support

CORE

ICO Escrow

Biometric POS terminals

Smart Contract Management

White Label Processing

Card Issuing

Invoicing

Financing and Factoring

Multi Bank Account Management

Mass Payouts in FIAT and Non-FIAT

Payment Processing in FIAT and Non-FIAT

API Management

Access to App Platform

Page 16
Products and Services
White Paper

Products for Business

Synergy of smart contracts and blockchain will open new unbeliev-

able opportunities. Our team is aiming to break through traditional 

banking and step into the new banking perspective using the 

current innovative exclusive services for future advantage. We are 

creating not just technological bank, we are creating the bank of 

the future.

Technological and operational facilities of our platform will be fully built to support customer needs 

where customers can pay full attention to their personal or business expertise and benefit from highly 

digital and cost e�ective solutions when it comes to payments and transaction management. Our clients 

will have opportunity to easily scale up their business using our infrastructure and business model.

Figure 2 below shows Forty Seven Bank products and services for business clients.
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Forty Seven App Platform and API 
Management
For our business customers, we will o�er wide range of financial 

products and services. All the services will be available via API for 

management via smart contracts or customer applications. We will 

allow to create completely autonomous business thanks to full API 

access to our products and all their functions.

Payment Processing and Invoicing
Forty Seven Bank will provide wide range of payment processing 

solutions to our business clients. E-commerce clients will have the 

possibility to easily accept payments on their web-pages, 

platforms, applications, games, etc. with easy to use and informa-

tive merchant cabinet/panel. They will have opportunity to accept 

payments in traditional fiat currencies via credit or debit cards 

(Visa, China UnionPay, MasterCard, Diners) and direct bank trans-

fers. Apart from that, entrepreneurs will be able to accept 

payments in digital currencies with support of the bank which will 

provide clearing procedures. At the same time, the bank will 

provide convenient and e�ective invoicing services. Having all 

these services provided by Forty Seven Bank, companies will have 

the opportunity to substantially decrease costs, increase e�ective-

ness of working procedures related to financial management and 

get access to wide audience of potential customers.

Products for Business
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Financing and Factoring
We would like our business clients to put the 

main emphasis on running core procedures at 

their entities that is why Forty Seven Bank will 

o�er factoring solutions that will allow to receive 

immediate cash for accounts receivables. The 

bank will finance, manage and guarantee invoic-

es issued by the company via smart contracts. 

Companies will have wide range of short-term 

financing options to cover operational activities, 

as well as possibilities of long-term financing for 

their development, expansion and growth. 

Besides that, by integrating machine learning, 

the bank will help business clients with credit risk 

profiles of their customers. 

White Label Processing
We will provide infrastructure services for finan-

cial institutions. Thanks to principal membership 

in Visa and MasterCard, we will o�er full spectrum 

of on-line acquiring services and we will give 

opportunity to our partnering banks and payment 

processing companies to provide to their clients 

all types of payment solutions such as SMS, DMS, 

OCT, P2P, recurrent, moto, reversal, refund and 

others. Additionally, we will o�er processing of 

Point-of-Sale (POS) terminals. Apart from that, we 

will o�er card issuing and bin sponsorship servic-

es to our partnering financial institutions.

Biometric POS terminals
We will develop POS terminal software, which 

will give users of our bank a possibility to 

connect a credit card or a bank account to 

his/her fingerprint, and pay in the store by apply-

ing a thumb to the fingerprint scanner attached 

to POS terminal. This technology will increase 

e�ectiveness of payment process in the store, 

and will provide benefits not only for customers, 

but also for business clients, by lowering the 

amount of queues and increase the amount of 

sales.

ICO Services
Forty Seven Bank is going to provide services for 

companies that would like to attract financing via 

ICO. The services will include legal support, 

escrow arrangements, support in transferring 

digital currencies into fiat equivalent. We will also 

develop rating procedures for ICO projects and 

will provide thorough analysis of interesting 

projects.

Products for Business
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Products for Developers 



Fig. 3: Possibilities provided by Forty Seven Bank to developers.
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Products for Developers 

Figure 3 shows Forty Seven Bank products and services for financial technology partners.

All functions of our platform, from the usual activities related to account management, to opening an 

account, document upload, loan scoring and insurance will be created as single microservices. All these 

services together with the services of a�iliate partners will be working via API and all will be available to 

our clients via secure channel.

Business will have an opportunity to completely unlock its potential by automatization of its financial and 

operational activities using API for connection to its server and smart contracts for execution of opera-

tions taking into account di�erent conditions.
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Bank as a Service (BaaS)
Our service called Bank as a Service will allow 

entrepreneurs to get access to all infrastructure 

elements of Forty Seven Bank via API. Fintech 

start-ups or those who would like to try them-

selves in banking business will be able to create 

their own White Label bank or financial services 

institution. They will be free to concentrate on 

marketing activities, whereas our already devel-

oped infrastructure covered with banking 

license, technology, compliance, risk manage-

ment and customer service will do the rest. 

Forty Seven App Platform
Opened API will give opportunity to our clients to 

develop applications (like applications for smart-

phones) which will work using potential of Forty 

Seven App Platform. Developers will be able to 

create their own banking application, a bot for 

account management or complex analytical 

application. Relying on possibilities of on-line 

identification they will have opportunities to 

scale unlimitedly and earn significantly higher 

levels of income. We will manage marketing 

activities related to our platform and by introduc-

ing an application developer will have the chance 

to attract his own client base, as well as to use our 

already existing base of clients and partners. 

Loyalty Services
Forty Seven Bank will support partners-develop-

ers in their marketing activities. We are interested 

that developers attract as many customers to use 

their applications as it is possible, because each 

party gets benefits. That is why we will support 

loyalty programs of developers by providing 

possibilities of cash-back to cards of their 

customers or any other marketing ideas that 

might be of customer interests.

Developer Meet-ups
In our opinion, at the moment API is the main 

channel for attraction of new partners. State of 

the art and convenient API is only a fraction of 

what is needed in order to completely realise the 

ideas. That is why Forty Seven Bank is going to 

organize developer meetings in Europe, Asia and 

CIS where we will explain how to operate with our 

platform in order to realise your dreams. 

Products for Developers 
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Scoring, KYC and Compliance Services
We will help our partners-developers with compliance services related to their 

customers. As Forty Seven Bank will have complex software tools with integrated 

machine learning that will be used in scoring and KYC procedures, our partners-de-

velopers will have opportunity to use these tools in full capacity and save much time 

and money at the same time being fully concentrated on the main tasks related to 

their business. 

Data Analytics and Prediction Models
Our sophisticated data analytics techniques powered by machine learning technol-

ogy will provide developers with important useful information that can be later used 

in decisions making process. The amount of information and its significance with 

respect to particular issues will help to test di�erent hypotheses and build predic-

tion models related to success of particular product or service.

Consulting Services
Forty Seven Bank is going to have consulting department that will share our knowl-

edge and experience, as well as will help our partners to reach their goals more 

quickly. The department will act as the accelerator – it will help to answer and resolve 

legal, technical or organizational questions of our API partners.

Products for Developers 
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Products and Services
Products for Traders



Fig. 4: Possibilities provided by Forty Seven Bank to traders.
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Figure 4 below displays Forty Seven Bank products for traders. Wide range of products and services is 

going to be o�ered to traders. There will be traditional products, as well as innovative crypto products 

developed and introduced by Forty Seven Bank.

Products for Traders
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Access to App Platform
Forty Seven Bank will provide customers with 

access to our state of the art trading platform to 

o�er them a cost e�icient opportunity to trade 

equities, options, futures and forex. The mobile 

platform will feature a variety of userfriendly 

functions to monitor the markets in real time and 

to keep track of trading orders and positions from 

a customizable intuitive dashboard with links to 

interactive market calendars and news. Our 

applications will be linked to our clients’ banking 

account to allow margin transfers free of charge. 

Access to Forty Seven Bank Exchange
We will provide foreign exchange services to our customers including bank-to-bank transfers and foreign 

exchange dealing for international corporations. As we will be operating large volumes we will be able to 

transfer the wholesale rates we operate under directly to our customers. Our clients will be able to 

access these services upon account opening.

Access to Exchanges
There is a growing trend towards the utilization of high-speed and direct-order models as a success 

factor in the business strategy of di�erent participants within the capital markets. We intend to provide 

our customers with the flexibility they need to adapt to rapid changes in the market so they can capitalize 

on agile orientated opportunities via Direct Market Access (DMA). This feature will provide our clients 

greater control over their trades and the opportunity to place orders directly on the market having an 

equal level playing field for their orders when trading large sizes, as well as, visibility, tighter spreads, limit 

order placements and both pre and post market participation. 

Account Management
Our Trading Account Management system will 

allow our customers to manage their trading 

account and access features such as trading 

reporting, configuration, funding and account 

tracking showing them information such as 

margin, positions orders and execution to 

analyse trades and evaluate their performance 

and optimize strategies. For institutional clients 

there will be features to allow service providers 

such as brokers, advisors and hedge fund 

managers to link and manage multiple accounts 

configuring di�erent tools for them to provide 

cost-e�icient services to their own clients. 

Products for Traders
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Analytics
We will o�er our clients trading analytics with 

market insights for an e�ective decisionmaking 

process. By providing information related to 

market’s fundamentals and technical analysis our 

clients will be able to make informed decisions 

by identifying price zones and high probabilities 

price moves. Beyond these basic features, we will 

o�er customised trading analytics to help our 

customer reduce trading cost and improve their 

trading executions with quantitative and data 

analysis based strategies.

Derivatives
We will be o�ering both traditional and innovative 

derivatives products in fiat and non-fiat curren-

cies opening the possibilities for savvy investors 

to take hedging and speculative position in the 

market and capitalise their fiat and non-fiat 

assets. 

Hedging
We will implement machine learning driven trading 

algorithms and hedging services to our customers. 

As an innovative institution technology is at the 

core of everything will be engaged to.

Smart Support
Our trading services will be complemented by 

smart support not only given by our trading 

platforms intuitive functions but by a dedicated 

call services to assist you in any query in regards 

to your trading account, orders, positions, execu-

tions and more.

Products for Traders
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A debt digital instrument denominated Cryptobond.

This will be a non-investment grade instrument to be freely bought and sold in the digital currency 

market. The idea is to o�er an instrument by which companies can raise cryptocapital and investor can 

speculate with the yield of these instruments. The market segments for these instruments are govern-

ments and companies in need to raise capital as well as private and institutional investors (speculators).

Cryptobonds

Cryptofutures

A digital future contract denominated Cryptofuture.

Based on many aspects, digital assets, in particular cryptocurrencies are publicly known but still not wide 

used financial instruments which gives massive priority to the stakeholders and management team of 

Forty Seven Bank as it provides with serious competitive advantage and promotes future contracts linked 

to future production of digital currencies from miners.

Structuring;

Exchange;

Brokerage.

For this instrument to be operational the following 
associated facilities will be provided:

Underwriting;

Primary issuance;

Market making;

Brokerage;

Clearance.

For this instruments to be operational 
Forty Seven Bank will o�er the follow-
ing associated facilities:

Cryptobonds will have 
the following characteristics:

Asset backed;

Convertible;

Redeemable to the bearer;

Annual interest.

Products for Traders
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Technology

Forty Seven Bank is going to use blockchain, smart con-
tract, API, biometrics and machine learning technologies 
in internal procedures, products and services.

There is big potential in introducing these technologies inside the banking sector.



Fig. 5: Scheme of operations with cryptocurrency wallets supported by Forty Seven Bank.
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Blockchain
Blockchain technologies are going to transform whole financial and banking industry. Forty Seven Bank 

is proud to be part of these transformations and wants to play key role by developing and delivering 

cutting edge financial products and solutions to our clients. Blockchain should serve not only to the 

cryptocurrency enthusiasts, all people and businesses should benefit from this innovative technology.

The bank will provide multi-currency wallet to our 

clients. The customers of Forty Seven Bank can 

hold cryptocurrencies in this wallet, monitor 

current balance, easily send and receive digital 

currencies, request history of payment transac-

tions. The customers will be able to operate with 

cryptocurrencies like they currently do with fiat 

currencies. It will be easy and secure.

In order to provide service of multi cryptocurren-

cy wallets, Forty Seven Bank will be directly 

integrated with all major public blockchains. 

We will safely and securely store 
public and private keys, execute transac-

tions on blockchain and handle all other techni-

cal issues for our customers. So, our clients 

should not worry about these issues anymore.

In order to protect the funds of clients that are allocated in cryptocurrencies, the keys will be stored in 

secure private database which is backed up, encrypted and replicated to several data centers across the 

globe. So, the customers will be sure that they cannot lose private keys and access to their cryptocurren-

cy account. Clients can always restore their credentials for bank account remote access by proving his 

or her identity to the bank.

Cryptocurrency wallets

Technology
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4. Payment settlement

1. Pay on merchant site using bank payment widget
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Fig. 6: Scheme of cryptocurrency payment system supported by Forty Seven Bank.
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Cryptocurrency gateway
Forty Seven Bank will operate as cryptocurrency 

gateway – it will convert fiat into crypto currency 

and back to fiat. The bank will be integrated with 

major cryptocurrency exchanges and use it’s own 

reserves in fiat and cryptocurrency in order to 

execute exchange requests from our clients. For 

our clients the operation of exchange between 

fiat and cryptocurrency accounts will be as 

simple as transfer money from one fiat account 

to another.

Cryptocurrency payment system
For merchants who sell their goods over internet, we will provide secure cryptocurrency payment system. 

The buyers will be able to pay for products in crypto and fiat currencies via our payment system. The 

system will be easy to use for buyers and easy to integrate for merchants. Payment API and payment 

button for integration into merchant shop will be developed and provided for our customers. When buyer 

purchase the product, he or she can choose how they want to pay – either using fiat or crypto currency. 

When purchase is accepted, the funds from fiat or cryptocurrency account of buyer are securely trans-

ferred to fiat or cryptocurrency account of seller. If seller wishes, the funds can be automatically convert-

ed to desired fiat or crypto currency. Forty Seven Bank can perform chargebacks for cryptocurrency 

transactions in case of duplicated billing, fraud or technical issue on merchant side. Our payment system 

will be safe and secure for both buyers and merchants.

Technology
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Emission of Price-stable 
Cryptocurrencies
Forty Seven Bank will emit price-stable crypto-

currencies that are backed by equal reserves in 

fiat currencies, such as USD or EUR. The 

exchange rate of stable currencies never chang-

es and nominated in corresponding fiat currency. 

Customers at any time can easily buy and sell 

stable cryptocurrencies against fiat currency. 

Price-stable cryptocurrencies will allow our 

clients to buy and sell goods in fiat currencies, 

but with ease and with speed of cryptocurren-

cies. Also our customers can use price-stable 

cryptocurrencies o�ered by Forty Seven Bank to 

protect from volatility on cryptocurrency market.

Whitelist and blacklist
Forty Seven Bank will constantly monitor custom-

er activity to detect and prevent activities of 

criminal elements for money laundering. As 

result of these procedures we always know the 

persons and companies we can trust and who we 

can’t trust. Our bank will publish whitelist and 

blacklist of accounts. Both lists will be publicly 

available to the broad community on the public 

blockchains. Other banks, businesses and 

persons can take these lists into account in order 

to evaluate whether it is safe or not to perform 

financial transactions in cryptocurrency with 

these accounts.

Person and Company Authentication Service
In cryptocurrency world it could be very problematic to assure the identity of counterparty for financial 

transaction. The owners of cryptocurrency account addresses are usually anonymous. In real business 

your need to have the guarantee that you operate with correct person or company. Forty Seven Bank 

o�ers the solution to this problem, because we know identity of our client. We will strictly follow all KYC 

procedures to operate as bank, therefore we can assure the identity of counterparty to our customers. 

Also our bank can provide person authentication service via OAuth 2.0 protocol5. Many online services 

and our customers who uses them can benefit from authentication via this public standard. This stand-

ard describes all technical details how user authentication should work. The adoption of OAuth 2.0 is 

straightforward and easy for any developer who wants to integrate their product or service with our 

bank. Many online services and customers who uses these services will benefit from authentication via 

this public standard.

Technology
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Smart Contracts
Forty Seven Bank will o�er digital currency instruments 

such as Cryptobonds and Cryptofutures to our trader 

clients. Strict execution of contract terms will be guaran-

teed by smart contracts that will be carefully developed and 

tested by our bank. Our smart contracts will be written in 

Solidity contract-oriented programming language and will 

be executed on Ethereum blockchain network. The source 

code of these contracts will be transparent and published 

on GitHub for public inspection.

Forty Seven Bank will o�er 
broad range of services based 
on smart contracts

Basically, smart contracts are computer programs that are 

run by the whole blockchain. These contracts can operate 

with financial data of Forty Seven Bank customers and 

partners and ensure strict execution of all rules specified by 

the given contract. The result of the contract execution is 

stored in the blockchain. Nobody can erase or change this 

information. The source code of the smart contract will be 

provided in open source and anyone can read and check all 

the rules specified in each particular smart contract.

Technology



Fig. 7: Smart contract technologies supported by Forty Seven Bank.
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The smart contracts will be legally binded to all involved counterparties. 

The rules of these smart contracts can instruct the bank to transfer the fiat 

or crypto funds from the account of one customer to the account of 

another customer. Such transfer of funds will be performed by the bank 

when specific conditions of the smart contract are met. The bank will be 

legally bound to strictly execute the outcome of these smart contacts.

Forty Seven Bank will provide a set of predefined 
smart contracts and these contracts can be used
as standard agreements between bank customers.

Technology

Smart Contracts
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Smart contracts can be used to link business processes with 

di�erent organizations. Such contracts can be used to assure 

that the partner of some organization has:

The proof that all of these events actually happened is securely stored within public blockchain and can 

be checked by anyone. In combination with strict execution of financial part of the smart contract by 

Forty Seven Bank, these smart contracts will create an incredible level of trust between businesses who 

will decide to integrate their business processes in such way. In order to fulfill the financial part of smart 

contract, Forty Seven Bank can temporarily hold the funds and then transfer them between customer 

accounts.

Automation of Business Processes

Fulfilled their part of work;

Signed the required agreement; 

Confirmed the reservation;

Agreed to pay for some service.

Technology

Smart Contracts
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Technology

Smart Contracts

Although Forty Seven Bank will prove standardized smart contracts to our customers, some clients may 

want to build their own contract with their own terms. These business-specific terms can be more suita-

ble for the interaction of the given client with other businesses. Usually, the creation of smart contracts 

requires writing source code in a programming language like Solidity. The problem with this approach is 

that it could be di�icult for business people to read and understand such smart contract written in the 

programming language. Businessmen tend to think in business terms. Forty Seven Bank will provide the 

solution for this problem – our customers will be able to design their smart contracts as a business 

process using visual modeling tool. This tool will express business contracts in business terms in form of 

visual diagram, therefore, such contract will be easy to understand for any person from the business 

world. The user interface for business process modeling will be available on the website 

of Forty Seven Bank.

Business Modeling Tool 
for Smart Contracts

Forty Seven Bank will provide the escrow service as a smart contract. In case of sale deal between 

customers, this contract will protect both the seller and the buyer. Both customers can work with this 

contract either via bank user interface or integrate their IT systems directly to escrow smart contract via 

blockchain. The smart contract defines the following interaction between counterparties:

Escrow Contract

Buyer initiates purchase via smart contract;

Forty Seven Bank locks the needed funds in buyer’s account;

Seller delivers the product;

Buyer within limited time period inspects the product and accepts or rejects the deal;

If deal is accepted then funds are transferred to seller’s account, otherwise they are 
unlocked in buyer’s account.



Buyer 1

Buyer 2

Buyer 3

1. Start auction

2. Bid with crypto

4. Outbid, refund

3. Bid with crypto

6. Outbid, refund

5. Bid with crypto

7. Confirm delivery

8. Crypto money

Seller
Auction

Smart Contract

Contract data on blockchain

1. Auction winner

2. Maximal bid in crypto money

Fig. 8: Scheme of an auction smart contract supported by Forty Seven Bank.
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The auction smart contract is like escrow contract, but additionally, it allows the participation of several 

buyers or sellers. When some party is placing a bet on auction, the bank verifies whether the buyer has 

su�icient fiat funds in his or her account. If the participant for the auction has funds to place the bet, 

these funds are blocked by the bank until another participant outbids the bet. If the buyer wins the 

auction, their funds are transferred to the seller after product delivery approval from the buyer’s side. The 

auction among sellers is also possible - in this case, the auction winner is the seller who has o�ered the 

best price for the buyer.

Auction Contract

Technology

Smart Contracts
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Loyalty Cards Contract
Forty Seven Bank will o�er to businesses the 

service of loyalty cards management as a smart 

contract. The businesses can create loyalty cards 

for their customers using this service. Loyalty 

cards can be issued by the bank to accumulate 

buyer rewards when they purchase some prod-

ucts or services from businesses. 

The rewards can be accumulated in form of 

points and can be spent to pay for future 

purchases from these businesses. Several 

businesses can unite under the single loyalty 

program. So, the user can collect points by 

purchasing goods from one merchant, but spend 

them at another. The smart contract will provide 

the foundation for loyalty card management, it 

will keep track of collected points and will allow 

merchants to reward or charge for points and to 

exchange these points into fiat 

or cryptocurrency.

Rental Payment Contract
The rental payment contract will be provided to 

companies and private persons who have income 

from rent of the property. It will provide the full 

lifecycle of the rental contract. The contract 

ensures that rental payments are charged on 

regular basis. The contract will allow the property 

owner and the renter to specify exact terms of 

the rent – rent fee, period of payments, security 

deposit, etc. Forty Seven Bank will ensure that all 

financial terms of the rental agreement are prop-

erly executed. The rental agreement can be 

changed, prolonged or terminated under condi-

tions specified in the smart contract.

Technology

Smart Contracts
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Copyrighted content owners can benefit from royalty smart contract. Forty Seven Bank will develop 

this contract and o�er royalty collection service. This smart contract will:

Royalty Contract

If parties cannot agree on the outcome of the contract – for instance, seller argues that he has delivered 

the goods according to all terms, but buyer argues that product is not received. In this case, correspond-

ing smart contract could help to resolve this dispute via third party arbiter. The arbiter will investigate all 

facts provided by the parties and will have the right to decide within the smart contract, who should 

receive the locked funds. The parties should select arbiter before the start of contract execution.  

Contract Arbitration

Track ownership rights;

Register the usages of copyrighted content;

Calculate royalty;

Transfer the funds from accounts of content users to account of content owners.

Technology

Smart Contracts
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Fig. 9: API architecture at Forty Seven Bank.
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API

Forty Seven Bank will provide comprehensive API to allow 

businesses and partners to integrate their applications and servic-

es with our bank infrastructure. This integration will allow to 

exchange information and to connect business processes of these 

organisations with business processes of Forty Seven Bank. 

The synergy and tight integration of financial services and broad 

range of external systems will result in the creation of valuable 

solutions for our customers.

Architecture

The architecture of Forty Seven Bank infrastructure will be built using modern best practices and 

technologies. All our data will be replicated to several geographically distributed data centers across the 

globe. The data will be backed up on regular basis. All our execution servers will be duplicated for reliabil-

ity. Distributed computing will be used to provide high level of availability of our banking services. We will 

use load balancer to distribute network tra�ic to our front ends – APIs and web user interfaces. 

All our systems will be designed to be able to grow up to scale of billions of users.

Technology
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Microservices
We will use service-oriented architecture for our banking system. Whole system will be built using loosely 

coupled microservices. Microservices will use message bus for communications. This architecture is 

modular and it allows independent development and evolution for di�erent parts of system. This archi-

tecture will allow us to split development e�orts across several developer teams and adopt new technol-

ogies at very fast pace. The API that corresponds to these microservices will be modularized as well. It 

means that the whole API will be split into small domain-specific parts:

RESTful API, Web Socket API and Webhooks

Forty Seven Bank will use RESTful web services as foundation for 

our API and will use JSON format to encode the data. These are 

widely used standards in the industry with broad support in lots 

of libraries and frameworks in di�erent programming languages. 

So, it should be very easy for any software developer to use them. 

We will use REST and JSON for majority of our APIs.

Also, we will use websocket API when we need to deliver continu-

ous stream of data, for instance, live stream of closed trades as 

part of API for trading platforms. This technology allows the send-

ing of large amount of data with minimal latency using single 

network connection.

Webhooks will be used to notify applications about more rare 

events – such as payments or changes in account information. In 

case of webhook, the API work in reverse mode – the bank sends 

messages to the application.

API

Account information API;

Payment API;

Trading API;

White Label API.

Technology
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API

Access Control and Permissions

The access to our system and all activities, the 

API will be under strict control. In order to have 

access to our API, developers will be required to 

create developer accounts and register their 

applications within our system. Our system will 

store application profiles that will contain all 

information required for access via API – applica-

tion identifier, private key, permissions, logo & 

description for financial application store, 

information about application owner. Private 

keys will be used to authorize all API calls from 

application side and to prove that the given API 

call comes from correct application.

The access to domain-specific part of API is 

controlled using permissions. In order to use 

some domain-specific API, developers should 

send access request for such API part and 

receive an approval from bank side. When bank 

approval is received, the application is allowed to 

ask the customers to grant their permission to 

the application. The application is permitted to 

call these protected API methods when all 

required permissions are granted by bank 

customer.

User Interface for Application 
Management

Forty Seven Bank will develop and provide rich 

user interface for application developers. Devel-

oper will be able to use this interface in order to 

manage every aspect of their application – create 

applications, modify information in profile, 

request permissions, generate private key, 

configure webhooks, etc. 

Monitoring and Audit

Developers will be provided with special tools to 

monitor key indicators and metrics – application 

install rate, number of active users, API call rate, 

number of successful API calls and failures. 

All important changes will be audited. 

Technology
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Compliance with PSD2
Forty Seven Bank is going to be fully compliant 

with standards and recommendations under 

European Commission directive PSD2. We will 

build the infrastructure of our bank, keeping 

PSD2 directive in mind. Although, not all details 

are standardized and clear at the moment, we 

will stick to current guidelines in Regulatory 

Technical Standards document published by 

European Banking Authority7. We plan to support 

and involve into API standardisation e�orts lead 

by some industry groups, such as Berlin Group.

Strong Customer Authentication

In order to perform any financial transaction or 

request account information, the application 

should securely authenticate the customer and 

the customer should authorize the application to 

allow to access their account.

The customer authentication and authorization is 

always performed by the bank and it is achieved 

using OAuth 2 protocol. The OAuth 2 is the stand-

ard proposed by Internet Engineering Task Force 

group. This standard describes all technical 

details of user authentication process and how 

authorization should work. The adoption of this 

protocol is straightforward and easy for any 

application.

In order to integrate biometric methods of 

customer identification, the bank will develop 

and provide biometric SDK (software develop-

ment kit) for major mobile operating systems – 

Android and iOS. This piece of software should 

provide all required tools to make fast, easy and 

secure integration of biometric identification into 

any application.

API
Technology
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Secure Communication

The bank will guarantee that all user sensitive information will be protected from theft and tampering and 

transferred in encrypted form over network. We will use HTTPS protocol with TLS for all our network 

communications to exchange the data. It is secure network cryptographic protocol that provides 

su�icient level of security.

API for Payment Initiation Service Providers

This API is designed for use by merchants and other businesses that want to process payments for their 

customers online, for instance, to purchase goods in online shops. This is separated part of API that 

provides methods to initiate payments within Forty Seven Bank for specific customer:

API

Internal transfer of funds from one account to another within Forty Seven Bank;

Send funds to another bank via SEPA;

Mass payments that will allow to send to many recipients at once;

Recurring payments (subscriptions) to collect payments periodically.

API for Account Information Service Providers

This API is designed for services which allow consumers and businesses to have a global view on their 

financial situation, for instance, to categorise their spending according to di�erent typologies (food, 

energy, rent, leisure, etc.), thus helping them with budgeting and financial planning. This API will include 

following methods

Request of personal information of customer;

Request list of customer bank accounts;

Request list of customer financial transactions.

Technology
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API

Integration with Partners 
and Third Party Services

Forty Seven Bank is going to provide comprehen-

sive financial platform. This platform will allow 

our partners to build great financial services that 

are tightly integrated with core banking platform 

of Forty Seven Bank, but in same place these 

partners and their third party services should 

satisfy any possible needs of our customers. 

All integrations with bank infrastructure is done 

via bank API.

Forty Seven Bank App Store

Forty Seven Bank will provide full service marketplace for our customers. These services will be provided 

in form of applications which customer is able to install from our application store. These application can 

provide any kind of financial services – it could be assurance, investment or trading. Customer will be 

able to browse our catalogue of applications and install required application into his or her account. User 

will be able to open and use any application straight via main user interface of our bank. The applications 

can be used via bank website and in the mobile bank application on Android and iOS operating systems. 

When user runs the application, it authenticates the customer, receives authorization and then interacts 

with bank infrastructure via API.

Application Approval Process

Each third party application will be manually 

moderated by our bank personnel before inclu-

sion into public Forty Seven Bank App Store. 

Each application should conform to bank require-

ments and guidelines. We will carefully check 

that given application is bug free, secure and 

user friendly.

Technology
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Bank as a Service

Forty Seven Bank will provide White Label solution for those partners who want to create and market the 

bank under their own brand, but at the same time using our bank’s infrastructure for all operations. 

You can build your own web-site or mobile application and integrate it with Forty Seven Bank infrastruc-

ture via White Label API. The Bank as Service API will provide following functionality:

API for Trading Platforms

This API is designed for full featured trading platforms that will provide the traders with rich user interface 

that will visualize the trading situation on the market with charts, monitor balance of trader account in 

real time, open/close trading deals, etc. This API provides the access to bank exchange platform and will 

provide following methods:

API

Request personal information, bank accounts and financial transactions;

Transfer of funds within Forty Seven Bank and to another bank via SEPA;

Loan management;

Deposit management.

Request list of customer assets – crypto and fiat currencies and tokens;

Request balances for customer assets;

Request traded pairs of assets;

Request ticker (bid/ask price) for traded pair of asset (can be streamed real time 
via websocket API);

Request last trades for traded pair of asset (can be streamed real time via 
websocket API);

Request order book (changes can be streamed real time via websocket API);

Place / close / cancel trading order;

Open / close marginal position.

Technology
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Biometrics

Biometrics is being used to identify a client by unique characteristics: a fingerprint, branching of the 

vessels of the palm, the iris of the eyes, the timbre of the voice, facial features. Blockchain reliably 

protects the database of biometric information from cyber crime, as the storage of information is distrib-

uted among servers and it is not possible to make changes to the recorded chain of events. The system 

will allow users to remotely open an account, get access to Internet banking and receive a loan or any 

other banking product. Communication via video channel will help the customer to provide passport 

and biometric data to the bank. 

The fingerprint data is stored as a token in secure 

infrastructure. It will secure all the biometric data 

storage. Software is developed under EU regula-

tions of storing personal data and will be certified 

by Qualified Security Assessor. 

Security of payments due to concealment of 

the actual data of the bank card provided for 

the tokenization – the replacement of the card 

account number, or PAN, with a unique 16-digit 

set of digits (token). It is tied to the bank card 

number inside the network of the system. When 

conducting a transaction, the token changes to 

the card number to certify the bank on the identi-

ty of the payer. During payment, the token is sent 

to the seller, who must send information to the 

bank to authorize the transaction. 

After that, the system checks whether the unique 

set of digits is valid and whether it was sent from 

the device to which it is attached.

MasterCard was the first in the industry to launch 

tokenization platform. Based on it, mobile 

payment systems like Apple Pay and Samsung 

Pay were created. Biometrics in combination with 

tokens is the secret of the ideal protection of 

financial data.

Procedures and business model of Forty Seven 

Bank will use methods described above together 

with new innovative methods which will be creat-

ed in future. Technologies that can improve e�ec-

tiveness, customer satisfaction and safety will be 

implemented by the bank.

Biometric POS terminals

Technology
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Machine Learning

With the recent explosion of data storage capabilities (Big Data) 

and computing power, we see machine learning as the cornerstone 

of e�iciency and accuracy of our operations. In Forty Seven Bank 

bank we will use it in various operational and analytics functions, 

with most prominent examples being:

Another application of machine learning in our organization will be 

fraud detection, as it is introduced in A. Dal Pozzolo PhD thesis6.

In risk management, application evaluation will be 

automated using probability of default (PD) scorecards. 

Every time a client applies for a new product or a new 

feature within existing product, such as a higher credit 

limit, he will receive a risk assessment based on our 

statistical models – a credit score. 

According to internal policy, customers whose applica-

tion is scored above our tolerable risk level will be 

declined

We will stick with industry accepted 
logistic regression models,  but as we acquire

more internal data, behavioral scorecards will be developed using 

more sophisticated methods – our R&D team will be ready to exam-

ine various bagging and boosting methods. 

Risk Management;

Marketing;

Customer Service;

Fraud detection;

Security;

Product development.

Technology



Fig. 10: Fraud detection process powered by machine learning technology.
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Machine Learning
Technology

Starting with simple sanity checks, transactions, if passed, are ‘fed into’ machine learning algorithm. 

Algorithm classifies transaction according to levels of risk. If transaction is flagged as ‘suspect’ by the 

algorithm, a team of investigators evaluates it. 

Benefits of this method, as noted by A. Dal Pozzolo are the amount of information machine learning 

models can process – they can look at high dimensional variable spaces and extract most useful 

information. 

A person could never look through 10k transactions within a matter of minutes and draw serious conclu-

sions about them. Also, fraudulent transactions are typically correlated in time and space, making 

machine learning models perfect candidates for their identification. 

The figure above represents the credit card transaction fraud detection process, and it can be extended 

to our general fraud detection policy.
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In marketing, both supervised and unsupervised 

algorithms will be used to create customer 

segments for several purposes: to target poten-

tial customers only with products that are 

relevant for them; to choose the appropriate 

form of communication that has worked on him 

and similar customers in the past. 

Bulk of customer service operations can also be 

automated, and lots of it can be done without 

machine learning (for example, automated 

replies to e-mails). However, we want to go even 

further and apply machine learning to interactive 

part of customer service, by employing chatbots 

in handling simple requests from customers. 

Finally , we see machine learning and

advanced analytics as a useful tool for product 

development, namely personal budgeting tools.

For example, if a person wants to track how much 

he has spent on groceries in the previous month. 

If payments were made by a payment card or 

online, tracking is seamless, if with cash, manual 

reporting possibility on the side of the user will 

also be included. Individual adjustments can be 

made with regards to custom flagging, notifica-

tions (“you have spent 90% of your monthly 

allocated entertainment budget already”) and 

suggested actions.

Machine Learning
Technology



Page 51
Roadmap
White Paper

Roadmap



20
18

20
19

20
17

Application for EMI, PI and 
Trading authorization at FCA

Start of products and services o�ering 
to FSBT token holders

Application for banking license

Bank begins to attract deposits and 
o�er full range of products and
services

Passage of QSA PCI DSS Level 1

October

 March

October

December

April

June

August

November

June

May

Idea to create innovative bank that 
will o�er products and services for 
cryptocurrencies

Development of detailed plan of the 
project

ICO smart contract test period

Development of procedures and 
creation of document base for 
the bank

Decision to attract financing via ICO

Beginning of work, team building, 
research and market analysis

Construction of financial model of 
the bank, preliminary calculations

Preparation of the documents 
necessary for ICO

ICO start

Deployment of software

Connection to SWIFT

Receipt of EMI, PI and Trading 
authorization from FCA

Start of products and services o�ering 
to private customers

Receipt of banking license and start
of products and services o�ering to 
business customers and developers

February

April

June

November

February

May

July

September

May

Fig. 11: Roadmap of Forty Seven project.
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Product Introduction Stages Under the Hardcap

General assumptions:
Forty Seven will begin to provide services as Electronic 

Money Institution (EMI) on August 1, 2018;

Forty Seven will get banking licence on June 1, 2019;

Before bank launch date all the legal procedures should be 

completed, infrastructure issues resolved and software 

development process finished;

Depending on milestone reached during ICO procedure the 

bank will o�er di�erent range of products at the launch date. 

However, the bank is planning to reach its highest goals 

anyway during its growth and development process;

Products for private persons at first will be available only for 

token holders.
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In addition to products and services that will be o�ered if we raise lower amount  of capital, the bank will 

also provide investment and brokerage services as well as payment processing solutions. Figure 12 

presents the timeline of products and services introduction under second milestone. As a result of 

bigger amount of capital, the bank will not only o�er better variety of products at its launch date, but will 

also be able to o�er additional products earlier than it is possible under the first milestone. For example, 

Forty Seven App Platform will be already available in full capacity by 2020. Moreover, the bank is 

planning to make its first investments into development of Smart ATMs and Biometric POS terminals also 

already in 2020.

Reaching hardcap of our ICO procedure gives us an opportunity 
to start the bank o�ering wider range of products.

UK bank authorization and pasporting to EEA/EU in 2019;

Payment processing solutions from early 2019;

To issue loans at amount of around 80M EUR in the first year 
of operations;

To attract 65M EUR of deposits from customers by 2022;

To obtain profitability of >65% in 2020 in terms of Return on 
Average Equity (ROAE).

Hardcap – 10M EUR
Main goals:

Product Introduction Stages Under the Hardcap
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Fig. 12: Forty Seven Bank products and services introduction timeline under the hardcap.

Milestones and Product Introduction Stages
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Tokens will be given in exchange 
for Ethereum (ETH) and Bitcoin (BTC).

The price of one token is  0.0047 ETH.
Hardcap for ICO is 36000 ETH and soft cap is 3600 ETH.

Total amount of tokens generated will consist of tokens sold during three 

rounds of ICO, bonus tokens and tokens generated for founders, advisors and 

bounty campaign.

Duration of ICO Round 1: 16 November - 16 December, 2017

Duration of ICO Round 2/3: to be announced.

Initial Coin O�ering

Forty Seven is offering unique benefits to contributors during ICO and future 
token holders of Forty Seven Bank Token (FSBT). ICO contributors will have 
wide range of benefits in terms of products and services of Forty Seven Bank, 
as well as possibilities to multiply the contribution, as tokens will obviously be 
demanded on secondary market. 
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Initial Coin O�ering
Why ICO?

In our opinion currently ICO is the best and fastest way to attract financing for 

interesting projects, especially for those that are community driven with the aim to devel-

op important infrastructure elements related to cryptocurrencies. We believe that ICO can 

boost innovation, as attracting funds via ICO procedure companies do not have to go through 

traditional bureaucratic procedures. Moreover, as ICO is conducted via smart contracts and block-

chain, everything is transparent and project authors get full responsibility for successful realization of the 

idea.

ICO also gives opportunity for people from di�erent countries to contribute their digital assets into 

projects and teams situated in other countries. In traditional economies there are many restrictions and 

limitations for individuals to participate in such activities and there are no possibilities for people to 

contribute relatively low amount of funds into projects with promising non-financial benefits.

Forty Seven Bank provides only non-financial benefits to our contributors and future holders of 

FSBT tokens. However, over time we believe that thanks to these benefits the value of 

tokens might increase and early contributors will have possibility to sell them, if they 

are willing to do so.

Our project is aimed at innovation in financial 
industry and crypto world, that is why we are 
giving crypto community the right to be the 
first in supporting our idea.
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FSBT is an Ethereum-based token that follows the ERC-208 standard. ERC-20 standard (EIP: 

20 from September 11, 2017), the code of which is open sourced at Github9 guarantees that 

Ethereum-based tokens will operate in crypto token ecosystem in the future in 

a predictable way. Holders of such tokens completely control their digital assets in Ethere-

um blockchain without the need to use any other special software.

Future token holders can exchange ETH 
into FSBT via the system of smart contracts 
interacting with each other.   

FSBT Token
Initial Coin O�ering



Main Smart
Contract

Contract - trusted
multisignature wallet

Escrow Agents

Forty Seven

FSBT ERC20
Token

Smart contract
Contributor

FSBT ERC20Tokens

Multiple Escrow Agent Approvals

ETH

ETH

Bonus system
Sale pariod limits

Sale cap limits
Finalization process

ETH

Page 61
Initial Coin Offering
White Paper

FSBT Token

General smart contracts that are used during the ICO procedure are as follows:

Main smart contract
https://bitbucket.org/fortysevenbank/fsbt-smart-contract

Describes the bonus system and controls its issue;

Describes the ICO dates and controls the possibilities of token acquisition during these periods;

Sets the limits for token issued during these periods;

Describes and lets contract owner to run the mechanism of sale finalization.

Token contract
Describes ERC-20 standard token that is issued by the system;

Allows to finish the issuance of tokens after the end of sale in perpetuity.

Contract of buffer escrow wallet with multisignature (3 persons) 

Allows escrow agents to control and validate transfer of ETH from bu�er escrow wallet to the wallet of 

the company.

Fig. 13: Scheme of smart contracts interaction for Forty Seven Bank ICO.

Initial Coin O�ering
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ICO Round 1: 30% bonus;

ICO Round 2:  20% bonus;

ICO Round 3:  0% bonus but bonus for quantity;

Bonus structure:

The core of smart contracts will be framework models for development of smart contracts 

Zeppelin-Solidity10 . This framework has been chosen due to serious and constant audit from the 

crypto community. It widely uses11 recommended practices for development of smart contracts12 

and follows the major security considerations13 of Ethereum blockchain.

Tokens will be distributed in the following way: 90% of tokens will be sold during ICO procedure, 

5% will be distributed as bounties and 5% will be left for Forty Seven Bank founders.

FSBT Token
Initial Coin O�ering
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Escrow Arrangement

In order for the community to be sure that their funds are kept 

safely and will be spent on the needs that have been 

described in this document, multi-signature escrow wallet 

arrangement has been created. It has already been mentioned 

in the Figure 17 above. The funds can be transferred from multi 

signature escrow wallet only if at least three people out of four 

will approve the transaction. 

Aleksands Malins - Co-Founder and Chief Executive O�icer;

Igors Astapčiks- Co-Founder and Chief Operating O�icer;

Mihails Skoblovs - Co-Founder and Chief Financial O�icer;

Vladimirs Tomko - Co-Founder and Chief Marketing O�icer.

Escrow wallet agents are
the founders of Forty Seven:
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Co-Founder, Chairman of the Board,

Chief Executive O�icer
Aleksandrs has wide and successful entrepreneurial 

experience, being Co-Founder of companies like 
iAM.works and Bilderlings Pay. Being the Senior 

Managing Director of Bilderlings Pay, Mr. Malin has 
acquired substantial experience in financial technolo-

gy products and services, as well as their legal 
authorization in the UK.

Co-Founder, Member of the Board, 

Chief Financial O�icer
Mihails holds BSc in economics and business adminis-
tration from Stockholm School of Economics in Riga. 

Mr. Skoblovs has wide experience in corporate finance, 
private equity and business development. Mikhail is 

dedicated team player who is always aimed at 
reaching the highest goals and best results.

Co-Founder, Member of the Board,

Chief Marketing O�icer
Vladimirs has graduated from Riga Technical University 
with Master’s degree in software engineering. For the 
past three years Mr. Tomko has been working as game 

producer at Odnoklassniki (Mail.ru Group). He has 
more than 12 years of experience in interactive 

entertainment industry. Vladimir has creative mind 
with attention to every detail.

Co-Founder, Member of the Board,

Chief Operating O�icer
Igors is strong business development professional, 
being Co-Founder of such companies as iAM.works 
and Bilderlings Pay. Experienced Chairperson with a 
demonstrated history of working in the information 

technology and financial technology industries. Skilled 
in strategy, finance, digital assets (e-money, cryptocur-

rencies), IT product development and relationship 
management.

Aleksandrs Malins

Mihails Skoblovs Vladimirs Tomko

Igors Astapčiks
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Aristoteles Vargas 
Co-Founder, Member of the Board,  

Head of Trading, Investment 

and Brokerage Department
Aristoteles Vargas is a commodities trader working in 
the area of oil and precious metals with international 
work experience in continental Europe, the UK and 

Latin America. He has an entrepreneurial spirit and has 
produced successful business ventures in the area of 

algorithmic trading. Aristoteles is a law graduate with a 
Master in banking and finance law from the University 

of London and holds an MBA from the University of 
Birmingham in the UK.

Anton Azamatov
Chief Technical O�icer

Anton has 9 years experience in software development. 
He is a member of Node.js community, and has more 
than 5 years experience of programming on Node.js. 

Anton was leading the development of iAW.wallet which 
was certified by QSA PCI DSS 3.2.

Jevgenijs Lesevs 
Head of Internal Audit

Jevgenijs holds Master’s degree in business adminis-
tration (MBA) from Multimedia University. Mr. Lesevs is 

an expert in the field of operational, financial and 
compliance audit. He has extensive experience in 

audit and internal control gained from previous 
managerial positions in Big 4 and Circle K.

Jevgenijs Plams

Blockchain Developer
Jevgenijs Plams is software developer with 19 year 
experience in IT industry. He has developed many 

software solutions using various programming 
languages and technologies for banking and insurance 

companies, social networks, e-commerce, embeded 
systems, etc. Jevgenijs has Master’s degree in comput-

er science from University of Latvia.
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Lilija Kovaļčuka

Art Director
Lilija is web and graphic designer with creative mind 
and professional attitude. She has wide experience in 
managing important projects with limited terms and 

her results always exceed expectations of her 
colleagues. Apart from that, Lilija is a professional 

dance teacher for over 12 years.

Community Manager (Asia)
Nana has substantial experience in management of the 
network of clothing and apparel stores in Beijing. She 
has been working with world-known brands such as 
Max Mara and H&M. Nana Zhang is very communica-

tive and responsive person always ready to help.

Nana Zhang

Project Manager
Vitalijs has acquired over a decade long experience in 

IT project management in various fields, including 
financial technology and traditional banking. He brings 
an unmatched skill of finding right people for the job 

and making sure that necessary results are always 
delivered in a timely fashion.

Vitalijs Grundsteins

Kristiāna Štauere

Leading Analyst
Kristiāna Štauere has acquired a BSc in mathematics 

from Eckerd College, US. She has obtained exten-
sive experience in risk management, while working 

for industry leading financial technology companies. 
Kristiāna has a knack for innovations and is 

constantly looking for the next best solution.
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Artem Kushik
Business Analyst, 

DNV GL

Igors Danilovs
CFA, Senior Portfolio Manager, 

Swedbank

Morten Hansen
Head of Economics Department, 
Stockholm School of Economics in Riga

Inna Krievane
Financial Analyst, 

Argus Vickers

Dmitry Dudin
Head of Products and Services 

Development Department, 
XB Software
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