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This Whitepaper states the current views of RealFuel SG Pte Ltd (“we”, “us”, “our”), concerning 
the platform, services, and related matters. We may, from time to time, revise this Whitepaper 
in any respect without prior announcement of our intention to make such revision(s). The 
information entered in this Whitepaper is indicative only and is not legally binding on us or 
any other party. No part of this Whitepaper is intended to create legal relations between the 
recipient of this Whitepaper and us. This document is for informational purposes only and 
does not constitute, and is not intended to be, an offer to sell, a solicitation of an offer to buy, 
or endorsement of: (i) the RealFuel token, (ii) an investment in the platform or any project or 
property of ours, or (iii) shares or other securities in us or any affiliated or associated company 
in any jurisdiction. Please read this entire Whitepaper in full, particularly the sections titled 
“Important Notices” and “Risk Factors”, before you decide whether to participate in the 
RealFuel token sale. Please do not replicate or distribute any part of this Whitepaper without the 
Important Notices and Risk Factors.

IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU SHOULD TAKE, PLEASE CONSULT YOUR LEGAL, 
FINANCIAL, TAX OR OTHER PROFESSIONAL ADVISOR(S).

PLEASE NOTE THAT WE ARE A SEPARATE AND INDEPENDENT LEGAL ENTITY FROM IC 
SG PTE. LTD (“INVESTACROWD”). FURTHERMORE, WE ARE NOT A ‘RELATED PARTY’ TO 
INVESTACROWD. HAVING ONLY A CONTRACTUAL RELATIONSHIP WITH REGARDS TO 
LICENSING OF INTELLECTUAL PROPERTY AND SERVICES FROM INVESTACROWD AND 
THE USE OF THE REALFUEL TOKEN (“REALFUEL”) ON THE INVESTACROWD PLATFORM 
(“INVESTACROWD PLATFORM”) AND ON INVESTACROWD’S POTENTIAL REAL ESTATE 
SECURITY TOKEN EXCHANGE (“ICTX”). THIS WHITEPAPER SHOULD NOT BE READ TO 
IMPLY ANY OTHER RELATIONSHIP BETWEEN US, REALFUEL AND INVESTACROWD. 
FURTHERMORE, IT SHOULD NOT BE IMPLIED TO PROVIDE ANY FUTURE RELATIONSHIP 
BETWEEN US, REALFUEL OR ICTX, EXCEPT WITH REGARDS TO USING REALFUEL AS THE 
‘NATIVE CURRENCY’ ON ICTX.

INVESTACROWD IS A REAL ESTATE CROWDFUNDING PLATFORM WITH A CAPITAL 
MARKETS SERVICES LICENSE (“CMS”) FROM THE MONETARY AUTHORITY OF 
SINGAPORE (“MAS”) AND THE INVESTACROWD PLATFORM IS CURRENTLY A 
‘RESTRICTED’ PLATFORM. ONLY ACCREDITED INVESTORS OR INSTITUTIONAL INVESTORS 
(BOTH AS DEFINED IN SECTION 4A OF SINGAPORE’S SECURITIES AND FUTURES ACT 
(CAP. 289) (THE “SFA”)) MAY PARTICIPATE IN THE INVESTACROWD PLATFORM. IF YOU 
DO NOT QUALIFY AS AN ACCREDITED INVESTOR OR INSTITUTIONAL INVESTOR FOR THE 
PURPOSES OF THE SFA, YOU WILL NOT BE ABLE TO USE REALFUEL ON THE EXISTING 
INVESTACROWD PLATFORM AT THIS MOMENT. AS INVESTACROWD MAY NOT SEEK 
OR BE GRANTED REGULATORY APPROVALS TO WORK WITH ‘RETAIL INVESTORS’ IN THE 
FUTURE, YOUR USE AND UTILITY OF THE REALFUEL TOKEN MAY BE DIMINISHED.

Important Notices
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Token Sale  
Summary Overview

SELLER: 

WEBSITE: 

TOKEN NAME: 

TICKER: 

PROJECT SUMMARY: 

PRIVATE SALES PERIOD: 

PUBLIC SALES PERIOD: 

TOTAL TOKEN SUPPLY: 

MINIMUM SALES TARGET: 

RealFuel SG Pte Ltd, a Singapore private limited company 

(“Token Issuer”)

https://www.realfuel.io/

RealFuel Token

(REA)

A utility and payment token for powering real estate platforms 

TBC

TBC

1,000,000,000

50,000,000 RealFuels

TOKEN PRICE FOR THE TOKEN SALE: 1 ETH = 10,000 RealFuel 

ACCEPTED PAYMENT METHOD: ETH

https://www.realfuel.io/
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Introduction

Our Vision:
Our aim is to give everyone on the planet access to one of the most 
secure asset classes in the world – real estate. RealFuel is the 
“fuel” for digital platforms’ processing, membership and access in 
the real estate space. In a nutshell ,  RealFuel is a token for the real 
estate industry to integrate with blockchain technology.

Solving Real Estate’s Biggest Problems:
We aim to solve some of the biggest problems in the real estate industry, namely - access and liquidity 

by creating the world’s first licensed token sale platform and tokenized securities exchange for real 

estate.

Our mission is to make the $217 trillion global real estate market accessible to more people, and to 

create true liquidity in the property market. Our vision is to move from a world where property investing 

is exclusive, to one where it is inclusive and accessible, allowing a far greater range of investors the 

opportunity to participate in real estate investments, and a world in which property owners can get real 

asset liquidity through the tokenization of their assets and subsequent trading of these stakes in real 

time.

There has been little to no innovation in real estate investing since the 1960s when REITs were first 

introduced. While publicly listed Real Estate Investment Trusts (REITs) provide some liquidity, they are 

expensive to set up and typically hold a basket of properties rather than a single building. Furthermore, 

REITs are typically buy and hold vehicles, so most investors are shut out of development projects 

entirely unless they can meet high minimums.

Blockchain allows for the ‘democratization’ of real estate, enabling those who have historically not 

had access, to now be able to make smaller fractional investments in property. Blockchain and smart 

contract “tokens” introduce a new system for recording transactions and agreements in a transparent 

and immutable (unchanging) manner. Importantly, these holdings or “tokens” can now be transferred 

between parties instantaneously in a safe and secure environment. We believe, in time, all real 

estate assets will reside on the blockchain.
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Our Solution
We will be launching a token, the RealFuel token, which works as a utility token that will provide token 

holders access rights and membership benefits, and holders may use the tokens as a medium of 

exchange on various real estate platforms needing a payment token.

First Use Case – Global Listing and Licensed 
Token Sale Platform on InvestaCrowd
RealFuel’s first partner and use case will be on the InvestaCrowd Platform, where RealFuel will act as 

a utility token for membership and access, and will also act as a payment token on the InvestaCrowd 

Platform. InvestaCrowd is an established Singapore-based real estate crowdfunding platform operating 

under IC SG Pte Ltd with a Capital Markets Services license (“CMS”) issued by the Monetary Authority 

of Singapore (“MAS”). InvestaCrowd has been in operations since 2014 and has worked on over $500M 

of real estate transactions. Using RealFuel and leveraging on InvestaCrowd’s real estate industry 

expertise and network, InvestaCrowd will launch a real estate token listing and sale platform for 

blockchain projects, all in compliance with strict listing and due diligence processes.

Second Use Case – First Licensed Tokenized 
Securities Exchange for Real Estate
RealFuel’s second partner and use case will be to serve as the native currency of the ICTX Real 

Estate Security Token Exchange (“ICTX”). ICTX aims to be the world’s first licensed and regulated 

exchange for tokenized real estate, that allows for the trading of real estate assets via tokens, 

providing a new level of access, liquidity and transparency. Tokenized real estate represents a 

significant innovation, solving both access and liquidity problems of private real estate investments by 

allowing fractional ownership of real estate and trading of real estate assets on an exchange.

The ICTX will be for all investors, and will allow secondary trading of tokenized real estate assets while 

remaining compliant with applicable rules and regulations. ICTX intends to seek regulatory approval 

to operate a licensed exchange in Singapore and other relevant jurisdictions. The “fuel” for ICTX will be 

RealFuel.

Third Use Case – Integration of Blockchain 
Technology for Other Real Estate Companies
It is our intention to make RealFuel available to multiple real estate related platforms globally (“RealFuel 

Ecosystem”). RealFuel is creating a more efficient and transparent real estate investment process by 

fueling technology-based platforms that remove/reduce intermediaries and put investors and projects 

together directly.
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Key value propositions that RealFuel will  deliver through this token 
issuance:

● Act as the native currency on the InvestaCrowd Platform

● Act as the native currency on ICTX

● Allow any real estate company to implement RealFuel and access the benefits of using

blockchain technologies within their business, massively increasing its use case and purpose

● Facilitate the use of cryptocurrencies in the real economy by allowing token holders to diversify

their highly volatile crypto investment portfolio with more stable real assets

● Allow token holders access to blockchain based real estate assets, massively reducing

transaction costs resulting in higher returns for all investors

● Bridge the gap between real estate developers and project funding – an endeavor that is

historically very inefficient and time-consuming

● Tokenization of real estate using RealFuel provides liquidity previously never possible by allowing

tokenized projects the ability to trade on a secondary market, the ICTX Security Token Exchange

We strongly believe in financial inclusion for all and hope to one day see these opportunities open to 

everyone, in any amount, and using any currency they choose to invest.
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1. Industry Overview

1.1. Traditional Real Estate: Largest Yet Most 
 Inaccessible and Illiquid Asset Class
Real estate comprises various asset types including retail, residential, industrial, office, hospitality, 

agricultural and land. With estimated global value of developed real estate reaching approximately 217 

trillion US dollars (Fig 1)1, real estate is considered the world’s largest asset class.

1 http://pdf.savills.com/documents/globalrealestatecomparison.pdf 
 http://pdf.euro.savills.co.uk/global-research/around-the-world-in-dollars-and-cents-2016.pdf

Agricultural and 
Forestry

Global GDP 2015

Commercial

Residential

Debt

Equities

Fig 1.

http://pdf.savills.com/documents/globalrealestatecomparison.pdf
http://pdf.euro.savills.co.uk/global-research/around-the-world-in-dollars-and-cents-2016.pdf
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CRITICAL VALUE COMPONENT WHAT DO INVESTORS 
WANT

WHAT DO REAL ESTATE 
COMPANIES WANT

Legitimate and licensed real estate 

projects


Research, reports, updates in real time 

Lower minimum investments 

Access to investments  

Trust and transparency  

Liquidity to exit their real estate 

investments when they desire
 

Lower transaction costs and reduced 

intermediaries
 

Ability to unlock the equity value of their 

existing projects
 

Lower origination and structuring costs  

Ability to raise debt and equity fast and 
at reasonable cost 

Access to investors 

Despite its significant global value, real estate has been the most illiquid asset class in the 

world. Liquidity is the ability to enter and exit real estate projects at any time; it is the degree to which 

an asset can be quickly bought or sold in the market without its price being affected.

Another major problem with traditional real estate is inaccessibility. Investing in property is highly 

exclusive and requires a high degree of commitment in terms of capital and time. The current means of 

investing has resulted in the best projects going only to those who have the most money, and where 

there may be opportunities for all investors, the legal and administrative costs to set up and manage 

these projects eliminates a large portion of the returns. 

Overlapping concerns for both investors and real estate developers (Fig 2).

Fig 2
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1.2. Current Industry Trends: Tokenized Real 
 Estate

1.2.1.  Blockchain Technology in Real Estate

What is Blockchain Technology?

Blockchain technology creates an immutable digital ledger, and records and stores transactions in a 

secure, decentralized and immutable manner (otherwise described as unchanging over time and unable 

to change). Blockchain offers a way for trustless parties to agree on a common digital history, and all 

industry players benefit from faster settlement and transactions times, greater transparency, lower 

costs by removing intermediaries, more choice and new liquidity. Blockchain technology can, thus, 

reinvent and improve the entire real estate ecosystem.

There is potential for a range of real estate activities that can be 
enhanced through blockchain technology:

1. Property transactions (local/cross-border)

2. Property investment due diligence

3. Automation of all administrative features associated with owning property (insurance, rental, 
 mortgage payments etc.)

4. Maintain accuracy on land titles and property data

5. Business and legal documents (smart contracts)

6. Exchanging tokenized real estate investment holdings (e.g. real estate crowdfunding)

Blockchain technology also has the potential to completely transform the private securities market. 

Blockchain allows for asset tokenization by converting rights to an asset into a digital token (sometimes 

also referred to as a coin). The ability to tokenize real estate assets on a blockchain is the most 

innovative solution the real estate industry has seen in the past 60 years, since the introduction of 

REITs. It offers investors greater flexibility in selling private securities for an efficient price, unlocks value 

for the token issuers and increases opportunities for the buyers.

Blockchain Can Address Many Key Issues Faced by Traditional Real 
Estate

Traditional real estate is plagued with ever-increasing administrative layers a growing number of 

middlemen (agents, brokers, lawyers, escrow agents etc.), combined with the lack of transparency and 

lack of trust have made transactions cumbersome, expensive and slow. By addressing each of the 

underlying problems faced by real estate below, blockchain technology can remove the multiple barriers 

to entry and provide access and liquidity previously never possible in real estate investments.
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Inaccessibil ity – High investment costs

Issue: Real estate assets are expensive, which results in increased barriers to entry for most investors. 

The capital required to invest into even a small commercial building is relatively large, and typically, most 

real estate projects require investors to take on large sums of debt to cover the investment costs.

 Æ Blockchain solution: By breaking up real estate assets into fractions and making the 

purchase of tokenized real estate assets available online offers a unique and easily accessible 

way for real estate ownership. It provides access to a larger pool of investors to invest in property 

based on the financial capacity of each individual investor.

I l l iquidity

Issue: Traditional real estate investments require long holding periods with no ability to exit a project 

early.

 Æ Blockchain solution: Tokenized real estate creates a tradeable and liquid form for real 

estate ownership that enable investors to easily trade into, and eventually out of, real estate 

investments.

Lack of transparency

Issue: The lack of information or access to information and publicly available market research for real 

estate transactions, particularly for commercial projects, fosters collusion and corruption, especially in 

less developed markets.

 Æ Blockchain solution: All transaction records are stored and detailed on the blockchain, which 

provides an immutable record which is publicly available.

Bank financing

Issue: Due to high asset prices, most investors need to obtain bank financing which can be difficult to 

obtain and only possible for “qualified” investors who meet certain strict lending criteria.

 Æ Blockchain solution: Tokenizing real estate is a new way for real estate companies to access 

funds, an alternative to traditional bank loans.

High management costs

Issue: Managing most investment properties is costly and problematic.

 Æ Blockchain solution: Compared to the traditional real estate ownership model, where the 

property owner is responsible for property management and tenant management, owning an 

equity stake in tokenized property reduces an investor’s management time and cost. The property 

is fully managed by the token issuing real estate company.
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Addressing the issue of cumbersome compliance and due dil igence 
processes

Issue: The real estate value chain has diminished due to compliance complexities. Compliance is 

typically documented through a series of separate ledgers. Assessing projects and performing due 

diligence is a painful and time-consuming process, and requires real estate expertise.

 Æ Blockchain solution: Property investment due diligence process can be significantly 

simplified on the blockchain. The immutable character of data recorded onto blockchain also 

helps maintain accuracy on land titles and property data. Compliance can also be built into the 

token, making it more automated.

Long transaction times

Issue: Real estate transactions take a significant amount of time to complete. For commercial real estate, 

for instance, a transaction may take anywhere from six to twelve months even after financial terms had 

been agreed upon by all parties.

 Æ Blockchain solution: Transactions on the blockchain take place in virtual space, thereby 

removing processing by middlemen and intermediaries such as banks, both local and cross-

border property transactions can be completed instantaneously.

Addressing the issue of ever increasing administrative layers

Issue: Growing number of middlemen such as agents, brokers, lawyers, escrow agents, title companies, 

management companies, etc. have made transactions cumbersome, expensive and slow. Moreover, 

finding and trusting third party middlemen is often challenging and time-consuming.

 Æ Blockchain solution: Blockchain copes with ever growing multi-level bureaucracies by 

introducing the opportunity to automate administrative features associated with owning property, 

such as insurance, rental, mortgage payments, and the removal of unnecessary intermediaries 

such as escrow, custodians and settlement banks, lowering overall transactional costs. Business 

and legal documents can be partially substituted by digital smart contracts (see the following 

section for more detail) as many elements of the contracting environment can be hardwired into 

the architecture.

Blockchain technology also bridges the gap between real estate developers, funds andcapital - a 

match-making endeavor that has historically been very inefficient and time-consuming, and that has 

only been streamlined recently through crowdfunding.
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1.2.2.  Smart Contracts Are an Application on the Blockchain 
Directly Relevant to Real Estate

Smart Contracts are pieces of computer code embedded into blockchain protocols that can 

autonomously execute a predefined set of rules. They are created with the set conditions under which 

all parties agree to interact with each other then automatically execute when the said predefined 

conditions are met.

Source: Upgrading blockchains: Smart Contract use case in industry (Deloitte University Press) 
Source: What is a Smart Contract (Blockchain Hub)

Smart Contracts eliminate the 

need for trusted third-parties

Like a cryptographic box 
that contains value and 
only unlocks if certain 

conditions are met

Blockchain based smart contracts form the basis of agreements with real value. They provide several 

key benefits over the traditional system including lower cost, faster speed, real time updates, fewer 

intermediaries and higher transparency and accuracy.

1.2.3.  Benefits of Tokenized Real Estate

Blockchain technology allows the tokenization of real estate, and tokenization of real estate in turn, helps 

solve two of the biggest issues related to real estate investments – access and liquidity. Tokenization is 

the process of converting rights to an asset into a digital token on a blockchain. Real estate tokenization 

significantly reduces the problems of inaccessibility and illiquidity in the real estate space. Tokenizing 

real estate creates tradeable, and a liquid form, of real estate ownership that enables investors to easily 

trade into - and eventually out of - real estate investments.

Typically, shares in real estate are difficult/impossible to transfer or divide, and require layers of complex 

paperwork to represent the underlying asset holdings. Paperwork and contracts are complex legal 

agreements, difficult to transfer and hard to track.
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For most private real estate projects, the real estate sponsors/developers have no real incentive to 

facilitate the “resale” of investor’s stakes to another investor as there was no efficient system in place to 

do so. The resulting paperwork is expensive and time consuming and most importantly, they would be 

dipping into their same investor pool. We believe this whole process is ripe for a massive overhaul and 

we plan on doing something about it.

By implementing blockchain solutions into the shareholding component of real estate investment and 

by “tokenizing” private securities, we can move them from the low liquidity/high cost to high liquidity/

low-cost efficiencies. Tokenized private securities can be more easily traded on the secondary markets 

without the administrative burdens of traditional private securities.

1.2.4.  Token Types and How They Are Issued

Tokens differ in their functionality and in the way they are issued. Most tokens can be categorized into 

three categories: payment, utility, and security/equity tokens.

Payment tokens

Payment tokens are tokens that are synonymous to cryptocurrencies. They have no further function 

beyond being used for payment or as a medium to exchange value. An example of a payment token is 

Bitcoin.

Util ity tokens

Utility tokens, sometimes also referred to as app coins, are platform-specific tokens that enable their 

owners to access various products or services within the issuing platform. A great way to understand 

utility tokens is to imagine them as being Disney Dollars within the Disney World ecosystem. Disney 

Dollars allow their owners to purchase goods and services, such as ice-cream or roller-coaster rides 

within the Disney World environment. However, they are not a useful means of value exchange 

outside the Disney ecosystem.

Security (equity/asset) tokens

Security tokens, sometimes also called asset or equity tokens are digital tokens that represent a 

regulated “security” in any particular jurisdiction. Regulations and structures vary, but typically, a 

“security” includes (or represents interests in) shares, debentures, managed investment schemes and 

other structured products. Tokenized securities give their owners specified or implied degree of control 

or economic entitlement over the asset they represent. They are often linked to a real-world asset, 

have real value and can be tracked by investors and regulators. Elaborating on the Disney example, 

security tokens would resemble Disney Stock issued by Walt Disney Company. The stock is traded on 

a regulated stock exchange. Similarly, security tokens must be traded on a regulated digital exchange.
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Tokenlend Rentberry Propify PROPY

Tokens are issued to the public by a process called Initial Coin Offering (“ICO”). ICO is a fundraising 

mechanism in which new projects sell their tokens in exchange for legal tender or other digital currencies 

such as Bitcoin or Ethereum.

ICOs are a new form of fundraising for blockchain startups. The first ICO was completed in 2013 and 

since then more than US$15.5billion has been raised through ICOs globally. There is now huge growth 

momentum in this space with a growing number of real estate companies issuing ICOs globally. This 

trend will only continue to increase. In the context of real estate investments, coins or “tokens”, are 

simply smart (digital) contracts issued on a blockchain, representing an investor’s interest in a project.

1.3.  Growing Number of Real Estate Blockchain 
 Projects Needing Liquidity
A large number of real estate-related ICOs have launched in the past year. They are a combination of 

utility and security tokens; however, none have been focused on solving the biggest infrastructure 

requirements for the industry: a compliant and secure real estate token exchange where real estate 

assets can be traded.

AQWIRE

Evareium

Imbrex

ATLANTA

HCT

LATOKEN

Bitrent

Harbor

Monaco 
Estate Token

Skye 
Properties

REAL

Brickblock

High Castle

Brickblock

Realista

Smart Reality

emphy

Caviar

tokenestate

Bee

You can find even more here — https://icobench.com/icos/real-estate

The above list signifies clear growth in real estate tokens. Our best estimates see approximately 

US$100–200M raised to date for real estate ICOs and we predict this year another US$500M will be 

raised, split 70/30 between utility and security tokens. Eventually, we believe the value of real estate 

security token issuances will far surpass real estate utility token raises as there are trillions of dollars of 

existing real estate globally which will migrate to the blockchain as adoption increases.

https://icobench.com/icos/real-estate
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Despite a high demand for real estate tokenization, there are currently no real estate specific token 

exchanges that could provide a well-needed trading platform for such tokenized assets. Solving these 

issues will be mandatory for the industry’s growth and expansion.

Typical cryptocurrency exchanges do not have the necessary licenses to list and trade security tokens. 

As the size and quality of real estate ICOs rapidly grows, and as teams of real estate experts start to 

move their offerings onto the blockchain and issue the shareholdings of the projects in tokens, the need 

for a licensed exchange, specifically designed to trade real estate security tokens, is apparent.

1.3.1.  Existing Challenges for Real Estate Blockchain Companies

 ● For investors, it is difficult to navigate in the current real estate ICO landscape. With a large 

number of new real estate tokens being issued, finding legitimate, licensed real estate projects can be 

an overwhelming task.

 ● For most real estate companies, developing their own security token is a difficult task as it 

requires the involvement of many industries (e.g. technology, cybersecurity, legal, tax) which they do 

not have in-house and it is not their primary business.

 ● Performing due diligence tasks are still cumbersome and time-consuming. The need for “old 

world” due diligence, compliance, and checks and balances still requires experts in the industry and 

teams of lawyers, financial analysts, advisors and consultants. This won’t change overnight.

 ● New security tokens still lack liquidity. Many real estate companies have started to issue 

security tokens on the blockchain to replace traditional paper shareholdings, resulting in an 

immediate build-up of these tokens with no liquidity and no place to be traded.

 ● Lack of specialized real estate token exchanges makes secondary asset trading difficult.
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2. The Solution

RealFuel will work with InvestaCrowd to provide everyone access to one of the world’s largest and 

secure asset classes – real estate – by tokenizing real estate, and creating a token sale platform, and 

finally, providing liquidity by building the world’s first licensed tokenized securities exchange (ICTX), all 

while removing unnecessary intermediaries and creating a more efficient and transparent real estate 

investment process.

RealFuel works as a utility token that will provide token holders access rights, membership benefits, 

and as a medium of exchange on the InvestaCrowd Platform and various real estate platforms needing 

a payment token. This means that RealFuel token holders can immediately access blockchain 

based real estate projects on the InvestaCrowd Platform after token issuance and use RealFuel 

as a form of payment.

As the growth in digital assets skyrockets and continues to evolve, and as more and more real estate 

assets are brought onto the blockchain, there is a growing need for specialist platforms that can provide 

legal and technological support required for a transparent and high-quality marketplace. However, it 

doesn’t just stop there, simply tokenizing real estate assets does not automatically give the 

tokens liquidity, there needs to be a place where such tokens can be traded (bought and sold). 

Solving this massive problem will create immense value for both investors and real estate companies as 

it will ensure the growth in real estate asset tokenization and bring true liquidity to this asset class for all 

investors.

There are numerous cryptocurrency exchanges in the market, and some have received various forms 

of licensing, but they only allow trading of non-securities tokens. There are currently no licensed 

cryptocurrency exchanges allowing the listing and trading of security tokens. At the moment, the very 

first security token platforms are being developed in the US, although they are not targeted to real 

estate and will likely service exclusively US citizens to begin with.
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2.1.  InvestaCrowd: Addressing Industry 
 Challenges

2.1.1.  What is InvestaCrowd?

InvestaCrowd is an established, licensed property technology and investing platform active in real 

estate. It is a Singapore based property technology platform for real estate investments operated by IC 

SG Pte Ltd and holds a CMS license from the MAS. InvestaCrowd uses data and technology to create 

alternative and better ways for real estate investors to source and manage their investments.

InvestaCrowd raises debt/equity for real estate investments using a crowdfunding model in a regulated 

marketplace, and implements a strict due diligence process for each issuer and project listed on the 

current platform.

Funded by a leading Silicon Valley venture capital company 500.co, InvestaCrowd is a live and 

operational platform with a network of 35,000+ active users including accredited investors, HNWIs (high 

net worth individuals), family offices, wealth managers, private bankers and institutions.

InvestaCrowd has been actively connecting property projects with investors for over four years, offering 

investors liquidity previously only available in public markets, along with superior returns generally only 

found in the private markets. Less than 2% of the world’s real estate is publicly listed, meaning that 

InvestaCrowd’s target market accounts for a massive 98% of the world’s real estate assets.

2.1.2.  Proven Track Record and Industry Expertise

Led by a team of real estate and technology experts, InvestaCrowd’s annual real estate returns to 

date are between 8-30%. In total, InvestaCrowd has raised over US$42M for 21 investment projects 

worldwide. Eight projects are already completed, with funds going back to investors, while the remaining 

ongoing projects are at various stages of the investment cycle with no capital losses.

https://www.investacrowd.com/
https://500.co/
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$500mil
Total Investments 
in Our Projects

35
Countries Represented

1,800
Accredited Investors

21
Projects Funded

9
Exited Projects

$42mil
Funds Raised

48k +
Network

InvestaCrowd has built a successful track record with projects 
across the globe:
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InvestaCrowd is investing across key global markets:

USA UK Japan

Hong Kong

Singapore

Australia
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InvestaCrowd is already working with reputable quality driven real 
estate companies and has 300+ real estate companies already in 
our network.
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Residential Multi-
Family

Project Value 
AUD 26.4Mil

Commercial Co-
working Space

Project Value 
USD 91.7Mil

Residential Multi-
Family

Project Value 
AUD 23.8Mil

Commercial 
Office Building

Project Value 
AUD 73.7Mil

Residential Multi-
Family

Project Value 
AUD 56.3Mil

Commercial Co-
working Space

Project Value 
USD 87.1Mil

Residential Multi-
Family

Project Value 
AUD 106Mil

Sample projects funded on the InvestaCrowd platform:
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3. Implementation of 
Blockchain Technologies

InvestaCrowd’s vision is to develop new and better investment offerings for all investors, therefore, 

InvestaCrowd will prepare for a transformation into a blockchain-based platform allowing investments in 

real estate projects through RealFuel tokens.

InvestaCrowd Platform will grow from the initially licensed crowdfunding platform to three new key areas 

of offerings on the platform, including: (1) tokenization of real estate assets; (2) a full suite of related token 

offering services; and (3) development of ICTX exchange, allowing tokenized real estate to be traded, 

adding liquidity into the real estate ecosystem.

InvestaCrowd will offer RealFuel utility token holders a full suite of real estate token launch 

services as an immediate use case, and later develop the ICTX Real Estate Security Token 

Exchange with RealFuel as its native currency. The quality of the real estate offerings on the 

exchange will be critical and a key value proposition provided by the InvestaCrowd Platform.

Future

Real Estate 
Token 

Exchange

Tomorrow

Full Suite of 
Real Estate 

ICO Services

InvestaCrowd 
Licensed 

Crowdfunding 
Platform

InvestaCrowd Ecosystem:

Today
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3.1.  The InvestaCrowd Ecosystem

3.1.1.  InvestaCrowd Today: Already addressing industry 
 problems

InvestaCrowd is already solving some of the major problems in real estate investing today. The existing 

licensed technology platform is already offering investors access to real estate investments in ways 

never achievable before and providing an alternative source of funding for developers using the 

crowdfunding model.

InvestaCrowd currently offers:

 ● Online investments opportunities into commercial real estate directly from user’s laptop or mobile, 

saving time and money

 ● Curated projects which break large real estate investments into smaller pieces, massively reducing 

minimum investment costs

 ● One-stop shop for deal sourcing of private real estate investment opportunities globally

 ● Online services and reporting/tracking for all real estate investments

 ● Compliance KYC (Know Your Customer), AML (Anti-Money Laundering) and CTF (Counter Terrorism 

Financing) programs for both real estate companies and investors

 ● Access to a team of highly skilled experts to perform the necessary due diligence

 ● Removal of selected intermediaries thereby reducing overall fees

3.1.2.  InvestaCrowd Tomorrow: Primary Origination — A Listing 
 and Token Sale Platform for Real Estate Tokens

InvestaCrowd will build on its existing processes and expand to create a full listing and token sale 

platform for real estate tokens (both utility and security offerings). InvestaCrowd will also act as the on-

ramp for companies looking to eventually list on the ICTX by offering:

(1) tokenization of their real estate assets;

(2) full suite of token launch services, including legal, tax, tokenomics, technology, security and other 
advisory services (both in-house and through a network of service providers);

(3) listing and distribution of both utility and security tokens, which have satisfied a strict due 

diligence process, through the InvestaCrowd Platform.

Security tokens are subject to securities law. This means that security tokens may only be issued 

and distributed by platforms with the requisite financial services licenses. These rules aim to protect 

investors by ensuring that the proper data privacy, due diligence, compliance and Know Your Customer 

(“KYC”), Anti-Money Laundering (“AML”) and Countering Terrorism Financing (“CTF”) procedures are in 
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place and upheld for the benefit of both token issuers and investors. InvestaCrowd can leverage its 

existing CMS license to offer distribution of securities tokens and implementation of the new token 

launch services.

As a licensed entity, InvestaCrowd is in a unique position to offer the new token listing platform the 

same level of quality control, accountability and corporate governance it currently provides to its 

marketplace, and will implement a similar due diligence process for the admission and listing of digital 

real estate assets. We are keenly aware that to maintain and grow the RealFuel users and community, it 

is vital that only quality projects are listed.

Integration with the new InvestaCrowd Token Sale Platform

InvestaCrowd platform already has a significant user reach with over 48,000+ in its network. All RealFuel 

users who successfully pass the KYC/AML process and purchase RealFuel will automatically receive 

an account on both the InvestaCrowd Platform and ICTX. Proper AML/KYC checks will be conducted for 

all new investors and real estate companies who join any of the related platforms in order to ensure the 

highest level of transparency and protection for all users.

InvestaCrowd is already working with reputable quality-driven real estate companies and currently 

has a network of 300+ real estate businesses. Within the first 12 months from RealFuel ICO completion, 

another 200 real estate companies are planned to be added to the network. InvestaCrowd will 

target 25% of these companies to join our pilot program for tokenizing real estate in the first year of 

operations, 35% in the second year and 50% by year three.

Services to be Available on the New InvestaCrowd Token Sale 
Platform:

 ● Curation & Rating

InvestaCrowd will establish sound and clear requirements for listing on its token sale platform to ensure 

that only the highest quality projects are approved for listing. Building on its current processes as a 

licensed financial entity, InvestaCrowd will conduct the initial due diligence and develop a rating-based 

approach based on previous projects, as well as establish ongoing obligations post listing.

Real estate token issuers will be required to provide the following supporting documents for 

InvestaCrowd to evaluate the project feasibility:

a. Confirmation of property ownership: Land title check, confirmation on no legal charges, current 

ownership structure, proof for ultimate beneficial owners (UBOs) of the building, property mortgage 

documents, KYC and AML on the UBOs, etc.

b. Verification on building quality and financial performance: Updated property valuation reports, 

building inspection report, building permits and licenses, audited report that summaries annual 

building and building arrears, building plans, any repair order from authorities, etc.
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 ● Evaluation on proposed Real Estate token offering plan

InvestaCrowd will review terms of the proposed token issuance plan and consider various aspects 

of the plan including legal, financial and commercial proposition (equity ownership and voting rights 

to investors, minimum investment years, return distribution plan, token allocation plan, discount of 

tokens at pre/private sale stage, lock-up period of tokens owned by sponsors, token redeem/buyback/

liquidation arrangements, investment risk summaries, etc.).

 ● Initial investor sourcing

InvestaCrowd will assist real estate token issuers with finding premium investor members. We will match 

real estate token issuers with reliable investors who have expressed interest in a specific asset class.

 ● Token structuring

Working with the developer or sponsor, InvestaCrowd will devise a plan for appropriate project financing.

 ● Smart contract structuring

InvestaCrowd will provide standardized smart contract structures or review existing structure in order to 

ensure efficient administration of the token over its lifecycle.

 ● Token launch services

InvestaCrowd will assist with marketing and investor interest generation to ensure a successful token 

launch. Over time, we will employ artificial intelligence (AI) technologies to value and rate investments 

launched on the platform.

All services and offerings available on the InvestaCrowd Platform are subject to applicable law. This 

means that InvestaCrowd may limit participation by certain token holders or amend the services 

available in order to comply with any applicable law.

3.1.3.  InvestaCrowd in the Future: ICTX Real Estate Security 
 Token Exchange

InvestaCrowd will aim to build the first securities token exchange, ICTX , in Singapore and will seek 

approval from the Singapore regulators or any relevant regulators to operate a licensed token exchange 

allowing the trading of real estate tokens in a secondary market.

As trading of utility tokens surged in 2017, we now see the same blockchain technology being adapted 

and used for issuing security tokens. Security tokens represent ownership or equity in a project. In the 

case of real estate, real estate security tokens are linked to the underlying real estate asset. However, 

unlike utility tokens, security tokens can only be listed and/or traded on licensed securities exchanges 

or platforms otherwise licensed to conduct such activities.
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ICTX is where approved real estate investments can be listed, bought, sold and traded with full 

investment administration. While P2P trading can be done without a license, the plan is for ICTX to 

become a licensed exchange that connects buyers and sellers in the secondary market in order to buy, 

sell or exchange real estate tokens for cryptocurrencies, supported by user-friendly interfaces (web 

or mobile), order entry and order-matching systems and market-making capabilities, to truly provide 

liquidity for the real estate industry.

By mapping out the necessary legal and licensing requirements first and then building the exchange 

on top of this, InvestaCrowd will develop a system that is inherently self-regulating, ensuring that the 

digital assets listed on the exchange will not be able to get altered in and can only be traded by verified 

investors.

The technology to operate a real estate token exchange is already here, but technology aside, what is 

crucial is the quality of the real estate assets listed on the exchange, and to ensure that the technology 

enhances and encourages a scalable business model working within legal requirements, ensure a 

clear framework for token issuers and record their responsibilities in the project, ensure a transparent 

valuation system for token pricing at any point in time, and protect investors’ interests.

A range of real estate asset types will be accessible on ICTX.

 ● Residential

 ● Commercial

 ● Retail

 ● Industrial

 ● Co-working/co-living

 ● Hotels

Investors will also be able access product types including:

 ● Single asset

 ● Multi-asset

 ● Funds

Investors will be able to invest across the capital structure including:

 ● Senior debt

 ● Junior/mezzanine debt

 ● Preferred equity

 ● Common equity
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Key features of ICTX:

 ● Direct web & mobile access

ICTX will provide user-friendly access to trading services around the clock.

 ● Institutional access

Over time, institutional investors will be added onto the platform via direct integration, typically APIs from 

their trading systems.

 ● Order entry & order matching

ICTX will utilize and enhance technologies currently in use at many crypto-exchanges to rapidly build 

the platform while ensuring efficient exchange performance. All trading will feature bid/offer quotations 

for Token-to-ETH and Token-to-RealFuel.

 ● Market-making

ICTX will designate market-makers that are given incentives in the form of RealFuel tokens to provide 

liquidity to listed real estate tokens.

 ● Data & Analytic services

Once listing, trading, and full-cycle transactions occur, ICTX will accumulate a great deal of useful data, 

including token prices, volumes, yields, investment returns, ratings and other information all divided by 

asset class, geography, and investment type. ICTX will use this information to:

a. Provide data to the RealFuel community - Give the community access to this data and reward users 

who provide additional relevant data with RealFuel tokens.

b. Perform value-added analytics - ICTX itself will create an analytics capability enhanced by AI to 

provide additional services to users, ranging from custom investment reports to AI enhanced trading 

strategies.

Settlement & Asset Servicing – Blockchain Infrastructure

ERC20 standard blockchain will support all settlement and asset servicing aspects, providing a great 

improvement over old-world cash settlement and separate custody service. The key features include:

 ● Crypto settlement: Settling trades with the option using the investor’s own ERC20 standard 

wallet or upgraded version into an account opened on ICTX. While trading and settlement will only be in 

cryptocurrencies, ICTX will develop API links to Crypto-to-Fiat exchanges, such that investors can buy 

or sell tokens with settlement directly from their accounts at these exchanges. This has the advantage 

of reducing the number of accounts investors need, while saving ICTX the need for additional KYC/AML/

CFT process related to dealing with banks.

 ● Custody & safekeeping: All tokens issued and traded on the ICTX are registered via the immutable 

ledger system of ERC20 standard blockchain or upgraded version. For accounts with ICTX, tokens and 

cryptocurrencies will be kept safe through off-line cold storage.
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 ● Crypto deposit and withdrawals: Given settlement will be directly into an investor’s crypto-wallet, 

there will be no need for any particular platform to be involved in deposit/withdrawal activity. However, if 

investors choose to open an account with a platform that uses RealFuel, ICTX will contract with them to 

provide near real-time execution of deposit/withdrawal requests.

 ● Smart Contract asset-servicing: All real estate tokens listed on ICTX will utilize smart contracts to 

ensure interest and principal payments are made, and other features of the underlying investment are 

administered (e.g. managing defaults, collateral enforcement).

Technology for Token Exchange

ICTX will be developed on Amazon Web Services, written primarily in Golang. ICTX will provide the most 

performant matching engine in the cryptocurrency exchange industry with stateless, in- memory 

FIFO queuing. The architecture will leverage goroutines, a native programming construct of the Go 

programming language with low-latency and non-blocking channels for task execution.

ICTX exchange will prioritize both RESTful and TCP APIs to allow the platform to serve as a backbone 

liquidity provider for other primary and secondary markets. Built on API Gateway, the RESTful API will 

respond to all requests as a serverless and scalable architecture. Lambda functions, an on-demand 

runtime service in AWS, will allow for significant cost and scalability advantages over dedicated 

operating system runtimes. Real-time data streaming over TCP will use the Web Application Messaging 

Protocol (WAMP) written in Go. Websockets over TLS in a WAMP setup provide industry leading 

Concurrent Asynchronous I/O and security.

Security, scalability, and performance will inform all architectural decisions of the ICTX. The ICTX will 

be built for the institutional trading desk, automation engineers, and with a strong emphasis on API 

integration for liquidity management extensibility.

3.1.4.  Benefits of Improved InvestaCrowd Platform and ICTX 
 Exchange

Our vision of enabling the masses to invest in real estate can only be achieved by reducing the cost 

and increasing the access of dealing in real estate assets. Both the improved InvestaCrowd Platform 

and ICTX will help achieve this by allowing asset tokenization, and by substantially reducing the number 

of middlemen involved in the old world of real estate financing and investment.



© RealFuel 201830

Asset Tokenization Creates Greater Liquidity

Creation of Liquidity for Real Estate Assets through Tokenization (Assuming 100% 
ownership, fully financed by equity)

InvestaCrowd conducts property 
due diligence and valuation of the 
property to be tokenized.

Investment Property 
(worth $100mil)

Capital Structure
ICTX Real Estate Security 
Token Exchange

InvestaCrowd proposed the extent of 
property value to be tokenized, and 
offers one-stop shop services from 
pre-ICO stage to funding completion.

20,000,000
Equity Holding to be 
Tokenized ($20mil)

Retained Equity Holding 
($80mil)

80,000,000

Tokenized Equity holdings 
($20mil) to be transacted 
in ICTX Real Estate Security 
Token Exchange.

Step 1 Step 2 Step 3

Property owner receives $20mil from token sales whilst maintaining majority ownership and 
control. Investors get direct access to quality real estate investment via blockchain and 
smart contracts.

The traditional inefficient structure of real estate financing and investment offers plenty of opportunities 

to improve the process via a real estate token exchange. As you can see from the chart below, every 

part of the process suffers from inefficiencies which lead to long lead times and higher costs.

The ICTX token exchange addresses the challenges through integrating the process from primary 

origination through settlement as described in the following chart:
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Current Inefficient Model for Real Estate Assets

Primary 
Origination

Market-
making

Order Entry/
Order Matching

Custody/Asset 
Servicing

Settlement

Settlement

Data & Information 
Services

 ● Intermediated by investment banks and real estate finance 
companies, and financing brokers

 ● Significant legal structuring for MBS and REITs

 ● Complex listing process for exchanges

 ● Phone-based 
quote gathering and 
order taking

 ● Market making 
typically by same 
investment bank 
originators

 ● Multi-channel order 
entry via brokers

 ● Exchanges match 
trades facilitated by 
matching engines and/
or market makers

● Separate 
independent custodian 
safekeeps, collects 
payments and value 
securities

● Non-securities 
assets only exist as 
legal bi-lateral claims 
against issuer

● Often, separate 
asset servicer required 
for large portfolios of 
small claims 

 ● Settlement bi-lateral 
between counter-parties 
— exchanging cash for 
bespoke legal agreements

 ● Typically T +2/3 
settlement guaranteed 
by exchange or Central 
Securities Depositories 
(CSDs) with cash 
settled via settlement 
banks

 ● Data for transactions, 
prices, defaults captured 
by investment banks, 
brokers and exchanges

 ● Data is sold to 
information services 
firms and/or charged to 
investors.

 ● Intermediates charge significant origination costs to reflect their “privileged” 
ability to place assets

 ● Legal intensive structuring adds to high origination costs

Key Challenges

OTC - MBS, Pre-completion

SECONDARY MARKET

Exchange - REITs

 ● OTC: Originator 
becoming market-
maker leads to high 
cost and/or limited 
liquidity

 ● Exchange: Still 
many intermediates 
— brokers, exchanges, 
market makers — 
adds to cost

 ● OTC: long legal 
agreement increases 
settlement risk

 ● Exchange: 
Additional layers 
(CSDs and settlement 
banks) add costs

 ● Investors often 
need to hold multiple 
accounts to access 
assets

Key Challenges

 ● Additional 
intermediaries again 
add to costs and time, 
given buyer, seller, 
and broker custodian 
involved

 ● For non-
securities, legal 
risks arise in case 

Key Challenges

of default or issuer 
problems and investor 
alone must resolve

 ● While 
transparency can be 
achieved, it comes 
at the cost of often 
paying for data

The new InvestaCrowd token sale platform and ICTX exchange aim to create efficiencies in the real 

estate investment process where real estate tokens can be launched and traded.
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Primary - Real 
Estate Token List 
Service

Secondary - Real 
Estate Token 
Exchange

Settlement - 
Blockchain 
based

Custody/Asset 
Servicing - 
Blockchain based

Data & 
Information 
Services

ICTX Real Estate Token Exchange

 ● Curation & ratings 
for developers and 
project sponsors

 ● Initial investor 
sourcing

 ● Token & Smart 
Contract 
Structuring for 
the underlying real 
estate investments

 ● ICO token launch 
services

 ● Direct web & 
mobile access for 
indiviual investors, 
and APIs for 
institutional access 
over time

 ● Order-entry and 
order-matching 
using off-the-shelf 
technology

 ● Market-making 
by InvestaCrowd 
supported 
independant 
market markers

 ● Crypto settlement 
is instant with ETH 
or RealFuel

 ● Fiat settled via 
designated Crypto-
to-Fiat exchange 
account (e.g. 
Coin-base) linked 
to InvestaCrowd 
exchange

 ● Custody & 
safekeeping: 
Tokens registered 
in investor own 
ERC20 Blockchain 
wallets. Investors 
can have direct 
accounts kept safe 
via off-line cold 
storage

 ● Deposit/withdrawal 
not needed for 
most investors as 
using own wallets. 
Near real time 
service for direct 
accounts

 ● Smart Contracts 
asset servicing 
mirrors underlying 
assets for 
administration (e.g. 
interest payments, 
defaults)

 ● Data provided to 
community and 
community payed 
for additional data

 ● Value-added 
analytics 
provided for fee to 
community

 ● Bulk data sold to 
market information 
providers (e.g. 
Bloomberg)

- PRIMARY - 
REAL ESTATE TOKEN 

LIST SERVICE

- SECONDARY - 
REAL ESTATE 

TOKEN EXCHANGE

- SETTLEMENT - 
BLOCKCHAIN BASED

- CUSTODY/ASSET 
SERVICING - 

BLOCKCHAIN BASED

DATA & 
INFORMATION 

SERVICES

Lower costs in 

origination and 

structuring

Larger investor market 

for primary deals due 

to real estate asset 

tokenization

Lower trading 

costs due to less 

intermediaries

Higher liquidity for 

previous OTC and 

bilateral products 

(e.g. pre-completion 

finance)

Instant settlements 

reducing settlement 

risks

Lower settlement 

costs

Reduces number of 

accounts needed 

and associated KYC

Lower costs due to 

less intermediaries

Faster information and 

updates due to smart 

contract automation 

of asset payments 

and servicing

Increased 

transparency 

and lower costs

Key Benefits vs Traditional Real Estate Approach
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Currently, secondary trading of real estate assets requires various middlemen, the process for tracking 

activity is manual and costly, and there are many regulatory risks to consider. This creates an illiquid 

market where issuers may be forced to discount the value of their holdings, preventing them from 

capturing the full value of their assets. Public markets do offer some liquidity, but due to the extensive 

time and cost associated with IPO’s/REITs and ongoing management of public entities, the returns are 

significantly reduced and deals need to be in much larger sizes to make it economically viable.

As illustrated in the example below, simply buying a REIT on an exchange involves seven to nine 

intermediaries across buyers and sellers. OTC markets are even more complex and opaque.

The new ICTX exchange will significantly reduce the number of middleman involved in the old world real 

estate financing and investment process. This will reduce the investment costs, allowing a greater range 

of investors to participate in real estate.

Investor #1 Investor #2Custodian #1 Custodian #2

Broker #1 Broker #2Clearing Bank #1 Clearing Bank #2

Securities Exchanges 
(e.g. HKEx)

Central Securities Depositories 
(e.g. Euroclear)

Cash Clearing 
Infrastructure (e.g. SWIFT)

Investor #1 Selling Investor #2 Buying

Current exchanges involve too many intermediaries and complexity.
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The same example executed through tokens on ICTX only requires one intermediary (the exchange), or 

three if settling through fiat currency:

Other benefits of the new blockchain based structure include:

● Larger investor market, particularly many new crypto millionaires and billionaires, looking to replace

their highly volatile crypto exposure with more stable real assets, such as real estate.

● Higher liquidity and transparency for previous OTC products as they become tokenized.

● Instant settlement, reducing settlement risks from trading.

● Faster information and updates due to smart contract automation of asset payments.

● Lower origination structuring costs as implementation of standardized smart contracts reduces

structuring and legal costs.

● Faster transaction times. Historically, payment for real estate investments has been fiat only, with

settlement times up to three (3) working days. ICTX will allow investors to pay using RealFuel, creating

instantaneous settlement in real time.

ICTX Simplifies the Process

Execution
 - Order Entry
 - Order Matching
 - Liquidity

Services
 - Curation & 

Promotion
 - Compliance & 

Verifiction
 - Security

Settlement
 - Blockchain 

powered 
settlements & 
smart contracts

Investor #1 Investor #2

Investor #1 Fiat-to-
Crypto Account

Investor #2 Fiat-to-
Crypto Account

ICTX Real Estate 
Token Exchange

Investor #1 Selling Investor #2 Buying

ICTX significantly reduces the number of intermediaries and therefore time and cost.
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3.2.  RealFuel Token

RealFuel token will work as a utility token providing token holders with access and membership benefits 

to various real estate platforms and with the ability to use RealFuel as medium of exchange on these 

platforms.

A Util ity Token

RealFuels are utility tokens designed to support transactions on the InvestaCrowd Platform, ICTX ,and 

other real estate platforms. For individuals, the RealFuel token is a membership, rewards and payment 

token for processing transactions on the InvestaCrowd Platform, while real estate developers/sponsors 

and issuers of real estate tokens can use the RealFuel token to pay for listing fees (including costs to 

tokenize the project such as legal, tax, corporate services, and other business solutions costs).

Although regulations globally regarding ICOs are still unclear, there has been guidance on what 

constitutes security tokens. RealFuel token does not grant the holder of the token any ownership 

interest or equity in any company or any ownership decision making rights, and there is no expectation 

of passive income solely from holding RealFuel tokens or derived from the efforts of others.

3.2.1.  Token Value Proposition

RealFuel token helps address several outstanding issues of the changing real estate industry 

landscape:

For individual token holders:

 ● Helps investors navigate, understand and manage the real estate ICO ecosystem and access high-

quality real estate projects:

 - Token holders can use RealFuel tokens to access various real estate platforms listing high-quality 
 real estate ICO projects that successfully passed strict due diligence assessment.

 - Token holders will be able to purchase, access research information, ICO reports and real-time 
 updates in order to stay informed.

 ● Reduces investment costs:

 - Token holders will be able to access blockchain based real estate assets, which reduce 
 transaction costs and result in higher returns.

For real estate companies:

 ● Helps companies access blockchain technology:

 - By implementing RealFuel, any real estate company is able to access benefits of blockchain 

 technology within their business and massively increasing their use case scope.
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● Helps companies access investors and services:

 - Corporate token holders can purchase access to ICO assistance services increasing the
likelihood of successful ICO of their real estate project.

 - These services include legal, technology, distribution, compliance, etc.

For all:

● Increases trust and transparency with reduced numbers of intermediaries:

 - Token holders will have access to established platforms providing compliance checks such as
KYC, AML or CTF.

● Provides liquidity:

 - In the future, RealFuel will become a medium of exchange for real estate security tokens, making
them more liquid.

3.2.2.  Token Implementation

RealFuel tokens will  be immediately usable on the 
existing InvestaCrowd platform

In the first stage of its implementation, RealFuel utility token will become a native currency of 

InvestaCrowd’s real estate token sale platform. In later stages of implementation, RealFuel token will 

become a native currency of ICTX and will be usable on other real estate proptech platforms as well.

It is important to note that RealFuels will be immediately usable on the licensed InvestaCrowd Platform 

which already provides a unique ability for investors to enter into real estate. Qualified investors can 

use RealFuel as a form of payment for real estate investments currently available on the InvestCrowd 

platform.
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3.2.3.  RealFuel Token Usage

Individual investors, real estate companies and even third party users will benefit from using RealFuel 

tokens, each in a specific way.

RealFuel token usage for individuals

● Pay for application, membership and platform service fees on the InvestaCrowd Platform, and in the 
future, other real estate/proptech platforms

● Use RealFuel on the existing InvestaCrowd online investment platform as a form of payment for real 
estate investments (not to be confused with security tokens representing underlying real estate 
assets)1

● Provide priority access to various token sales and special investments with limited availability

● Settle administrative charges, trading-related or data analytic fees on ICTX

● Receive incentives for community driven initiatives and receive RealFuel tokens as a reward for 
completing signup process and due diligence process

● Receive incentives to lead syndicated rounds of real estate tokens, similar to the role lead investors 
play in Angelist’s start-up investment syndications 

1 Please remember, that only accredited investors can use RealFuel tokens for investments currently under our 
existing CMS license, however, we aim to open this function to all members after regulatory approval

RealFuel Usage 
(Individual Members)

Pay Application Fees, 
Membership Fees, 

Platform Services Fees

Use on InvestaCrowd 
Online Investment 

Platform

Priority Access to 
Token Sales & Special 

Investments

Receive Incentives 
for Community Driven 

Initiatives

Settle Admin. Fees, 
Trading Fees, Data 

Analytic Fees

Receive Incentives 
to Lead Syndicated 

Rounds of Real Estate 
Tokens
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RealFuel Usage 
(Real Estate Companies)

Pay Real Estate 
Tokenization Fees

Pay Listing Fees 
to ICTX

Pay Real Estate 
ICO Creation Fees

Access to VIP & 
B2B Networks of 

InvestaCrowd

Pay Listing & 
Distribution Fees to 

InvestaCrowd

A Medium 
to Access 

InvestaCrowd 
Investors

A Foundation to 
Deploy Smart 
Contracts into 

Business Operation

RealFuel token usage for real estate companies/projects

 ● Pay for fees related to tokenization of the real estate project 

 ● Pay fees relating to the creation of their real estate token project 

 ● Pay listing and distribution fees of their projects on the InvestaCrowd Platform

 ● Pay for listing fees on the ICTX exchange

 ● Access VIP and B2B investor network of InvestaCrowd.com

 ● Real estate companies must use RealFuel to access InvestaCrowd investors and can earn RealFuel 
for providing first or special allocations to RealFuel token holders

 ● Use RealFuel within their organization so they can implement smart contracts into their business 
operations as they will need to be able to accept tokens as payment for transactional implementation 
of smart contracts into their business (e.g. real estate agent leasing contracts/sales contracts and the 
commissions and fees associated with these transactions)

Other usage of RealFuel tokens

Smaller third party players can also participate in the RealFuel ecosystem. Here is a sample list of 

transactions within a small real estate agency that could benefit from implementation of RealFuel:

For market-makers, RealFuel will be paid to them for providing liquidity to tokens listed on the ICTX Real 

Estate Security Token Exchange.

 ● Commission recording and payments

 ● Co-broking recording and payments

 ● Over-riding recording and payments

 ● Lease agreements

 ● Renewal agreements

 ● Management agreements

 ● Deposit management

 ● Repair services payments and approvals

 ● Conveyancing

 ● Deposit management

 ● Management fees

 ● Estate fees
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Example of RealFuel in use

Sponsor acquired a shophouse 
in Singapore in 2012 in the CBD 
for $25mil, with a net yield of 
2.5% and fully settled by cash.

Sponsor looks for new 
cash to renovate the 
shophouse.

InvestaCrowd conducts 
full due diligence on 
the property, market 
research, and prepare 
tokenization options 
(Fees paid by RealFuel).

Sponsor chooses to 
tokenize a portion of 
equity through ICO with 
following features:

 ● Tokenize 50% of 
building ownership

 ● 3-year investment 
period

 ● Renovation + 
divestment strategy

 ● Profit sharing at 
divestment stage

InvestaCrowd launches 
ICO for Sponsor (Fees 
paid by RealFuel) 
including:

 ● Clearance with legal 
and compliance

 ● Introduce private and 
institutional investors

 ● Preparation of 
documentation

 ● Once fully funded 
tokens will be launched 
on ICTX Real Estate 
Security Token Exchange

Sponsor would like to 
tokenize part of the 
equity in the building.

50% tokenized 
ownership of the 
shophouse is available 
for trade in ICTX Real 
Estate Security Token 
Exchange.

The Exchange provides 
real-time updates on bid-
ask prices, and property 
specific information via 
the ICTX oracle.

Sponsor pays annual 
listing fees and investors 
need to pay for 
subscribing oracle data 
(paid by RealFuel).

Sponsor uses the ICO 
proceeds for capital 
improvements to the 
building and to bring in 
higher paying tenants. 
Concurrently, the 
token investors enjoy 
the liquidity and price 
movements when 
sponsor updates the 
project progress.

Sponsor exits the project 
with a mix of fiat money 
and RealFuel.

Investor exits the project 
with cryptocurrency and 
RealFuel.

Sponsor secured an 
exit of the renovated 
shophouse at $35mil, 
which is 6 months earlier 
than target investment 
timeline.

Upon settlement, 
Sponsor buys back all 
the issued token, and 
offers profit sharing to 
investors (RealFuel will be 
used in the process).
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3.3  RealFuel Token Sale
A total of 1,000,000,000 RealFuels will be issued during the token sale. RealFuel is an ERC20 compliant 

token contract developed in-house using the OpenZeppelin framework and audited extensively with 

Mythril, Oyente, Manticore, and Smartcheck. The RealFuel tokens will be sold from private sale and 

public sale contracts with founder tokens are vested over a 24 month period.

The funds raised from the utility token project are to be used as follows:

1. Phase one

Implementing RealFuel token use on the InvestaCrowd Platform.

2. Phase two

Collaborating with InvestaCrowd to develop the ICTX Real Estate Security Token Exchange, including 

licensing, legal, operations, technology and marketing. Exact timeline for phase two to be determined 

after clear information on the licensing process is confirmed by the government institutions.

3. Creating a RealFuel ecosystem

Implementing RealFuel token use on other platforms, such as real estate investment companies, real 

estate agents, real estate developers and other key players within the industry.

4. Research and development

Enlisting the assistance of Real estate blockchain labs (www.reblabs.com), an industry think tank, to 

help real estate industry players directly benefit from implementation and development of blockchain 

technologies.

5. Social impact

5% of the funds raised will be used to invest into affordable housing ICOs in emerging Asian markets in 

order to support and grow the real estate ecosystem and to make our investment impact communities 

in need.

http://www.reblabs.com


© RealFuel 201841

3.3.1  Token Sale Allocation

All contributors to the token sale will receive RealFuel tokens (ERC20-compliant) based on the Ethereum 

protocol. All contributors to the token sale will receive RealFuel tokens (ERC20-compliant) on the 

Ethereum blockchain. RealFuel will have a total supply of 1,000,000,000 tokens and will be issued as 

follows:

Token Sale • 51%

Founding Team (vesting 24 
months) • 17%

Marketing/Partnerships/ 
Listings • 17%

Token Sales Costs/Admin • 5%

Total Token Issuance: 1,000,000,000

Early Backers/Advisors/
Partners/Consultants (vesting 
24 months) • 10%

51%

17%

17%

5%

10%
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Technology and Liquidity • 40%

Operations • 15%

Legal/Licensing/Compliance 
• 10%

Exchange Incentivization 
Pool • 10%

Research/Token Business 
Development • 5%

40%

15%
10%

10%

15%

5%
5%

Marketing/Partnerships • 15%

Invest into Affordable Housing 
• 5%

Total Token Issuance: 1,000,000,000

3.3.2  Token Sales Proceeds

The funds from the token sale will be used as follows:
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4. RealFuel Roadmap 
and Milestones

Note: Actual timeline for all deliverables outlined in here are subjected to changes without further notice, and it should not be 
regarded as legal-binding obligations to be delivered by the issuer under this token sales exercise

• Team expansion

• Research & Development of concept and 
use cases

• Technology development

2017

Q1 2018

• Legal and technical planning and process 
development

• Complete advisory team

• Develop whitepaper

• B2B partnership development

• Registration of real estate tokenization 
services with property developers

• Finalize marketing materials and token 
sales agreements

• Commencement of seed round ICO fund 
raising

• Launch of ICO website

Q2 2018

Q3 2018 • Launch of private and public presales

• Complete ICO

• Commence development of ICTX Real 
Estate Security Token Exchange

• InvestaCrowd start accepting RealFuel

Q4 2018

Q1 2019 • Shortlist property developers for property 
tokenization

• Submit license application to financial 
regulator for ICTX Real Estate Security 

Token Exchange
Q2 2019

Q3 2019
• Develop property portfolios available for 
tokenization and to be listed in ICTX Real 
Estate Security Token Exchange

• Finalize terms of service agreements 
with data services providers and market 

makers of ICTX Real Estate Security Token 
Exchange

Q4 2019

Q1 2020 • Official sign-off of ICTX Real Estate 
Security Token Exchange development

• Explore further use cases for RealFuel 
Token

Q2 2020

Q3 2020
• Full operation of ICTX Real Estate 
Security Token Exchange and real estate 
tokenization services

• Launch new use cases for RealFuel Token Q4 2020

2021
• Expanding real estate token exchanges 
and real estate tokenization services into 
regional markets
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5. The Team
Founding Team

Julian is a serial entrepreneur, having founded over 6 companies in the 20+ 

years he has spent in Asia. His operation, investment and management 

experience include the areas of real estate development, hospitality, F&B, 

digital advertising, Fintech, crowdfunding, and blockchain technology. 

Currently, the founder and CEO of InvestaCrowd, a capital markets 

licensed global real estate investment platform HQ in Singapore. Julian 

has been in the Fintech industry for 5+ years, focusing on building tech 

that creates a new, better and alternative investment universe. He is a 

founding team member of reblabs.com - Real Estate Blockchain Thinktank 

- helping to educate and build benefits for the real estate industry from the 

implementation of blockchain technologies.

Julian also maintains advisory roles with multi-family offices investing into 

Real Estate, Proptech and Blockchain startups, and is an EIR (Entrepreneur 

in Residence) at INSEAD SG campus. He is a frequent speaker and writer in 

the areas of Fintech and blockchain technology.

Alice is a U.S. trained and licensed real estate attorney from California, now 

based in Singapore for the past 5 years. Alice has over 16 years of legal 

experience both in private practice and in-house. Having practiced with 

prominent law firms, including DLA Piper in Los Angeles and Skadden Arps 

in both Tokyo and Shanghai, she has worked on over US$2.5billion of real 

estate transactions across multiple countries and deal types.

Alice is actively engaged in the blockchain industry in Singapore, 

often engaging and lobbying the regulators in pursuit of furthering the 

industry. She sits on various subcommittees of ACCESS (Singapore’s 

Cryptocurrency and Blockchain Industry Association), and regularly 

speaks in the areas of Fintech and entrepreneurship. Alice speaks 

Mandarin and English, and enjoys a good debate.

Julian Kwan 
CEO/Founder

Alice Chen
General Counsel/ 

Co-Founder

https://www.reblabs.com/
https://www.linkedin.com/in/juliankwan/
https://www.linkedin.com/in/salicechen/
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Ole is the CTO and tech is his life. Ole started as a developer at 12 years 

old but continued on to university and obtained dual degrees in math 

and computer science (DIKU) from Copenhagen University. He has been 

successfully engaged in the bank industry for over 5 years and his main 

task was security and process.

Ole was an early blockchain adopter and started generating smart 

contracts and wallets, and created an online bot that does AI auto trading 

with other exchanges. He sees the potential of blockchain making the 

whole contractual transactions and securities trading space more secure 

and efficient.

William is a seasoned global investment consultant and high net worth 

sales manager with an outstanding 20 year track record in securing and 

delivering high-value investments in Real Estate. He is well-versed in 

global market trends and constantly strives to stay updated with new 

innovations, specifically the crossover between traditional real estate 

investment and blockchain/crypto modernization, to provide the best deals 

and build sustainable relationships with clients and partners.

Herbert is in charge of product development for B2C, B2B and HNWI 

investors of RealFuel. He was previously an investment manager for 

a single family office and two Singapore-based property developers, 

and has extensive experience managing portfolio risk, sourcing deals, 

conducting due diligence, and leading deal negotiations across asset 

classes and types.  He earned his Master of Science of Real Estate from 

National University of Singapore.

Ole Michael 
Walden Oldhoj 

CTO

William O’Donnell 
Director of Sales

Herbert Si 
Director of Investment

https://www.linkedin.com/in/oleoldhoj/
https://www.linkedin.com/in/williamjohnodonnell/
https://www.linkedin.com/in/herbert-si-64b3b9a/
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George Nast 
Chief Strategist

Jodie Coll ins 
Director of Marketing

George is the former Global Head of both Cash Management, Product 

Management and Sales & Client Management for Transaction Banking at 

Standard Chartered Bank. He was also a Partner at McKinsey & Company 

based in China. He has extensive experience in the area of payments, 

correspondent banking, cash & liquidity manage, financial technology, 

securities services, and capital markets. He is currently focused on new 

technologies through Fintech investments and regularly advises startups 

in the Fintech and blockchain space.

Jodie is the managing director of Re/Digital, a digital marketing consulting 

and training firm in Singapore. She is an experienced digital marketer and 

strategic business planner who has developed her unique knowledge 

and skills working across creative agencies, media agencies and media 

owner across markets in Asia Pacific such as Australia, China, India and 

Singapore for the past 20 years.

https://www.linkedin.com/in/george-nast-a1310313/
https://www.linkedin.com/in/jodiecollins/
https://www.linkedin.com/in/darrenchu/
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Christina has held senior country and regional management roles for 

multinationals in tech and mobile industries, namely Acer, IBM, DEC, 

3Com, Yahoo!, O2 and her past corporate stint was as CMO of mobile 

service provider, HKCSL. She is currently active in the startup scene 

running her own startup and building communities in support of women 

both in startups and corporate (including as the Director/Founder of 

startupasiawomen.com).

Christina Teo 
Director of Community

Karmei’s cross-border securities law, business development background, 

and her ability to deep dive into new business technologies, securities 

compliance and her unparalleled networking ability have made her 

a unique asset in the rapidly evolving partnership development and 

blockchain frontier. Karmei has been actively lobbying for the crowdfunding 

industry since 2013 as the Asia Business Development lead for Crowdfund 

Capital Advisors, which was intimately involved in the passing of The Jobs 

Act legalizing crowdfunding in the US, and advising governments of Hong 

Kong, Malaysia and Singapore on crowdfunding regulations.
Karmei Tse 

Director of Global 
Partnerships

Mattan has been active in the blockchain space since early 2014, when he 

was an early investor and advisor in OKCoin (parent company of OKEx). He 

has invested in or advised more than two dozen ICOs. He is an investment 

banker and venture capital & private equity professional by background, 

and was previously an investment banker at Citigroup and CLSA, and 

was a private equity professional at Fosun Group (a $200bn Chinese 

conglomerate) and Hony Capital (a Goldman Sachs-anchored private 

equity firm). He holds an MBA from UCLA and an undergraduate degree 

from UC-BerkeleyMattan Lurie 
Director of 

Institutional Relations

http://startupasiawomen.com/
https://www.linkedin.com/in/christinateo/
https://www.linkedin.com/in/karmei/
https://www.linkedin.com/in/mattan/
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Advisor Team

Before joining the blockchain industry in early 2017, Alex spent 6 years 

in the global tech sector working with Amazon US; Coupang, a now 

$5Bn+ Korean unicorn; and Grab in Southeast Asia, pre-Uber merger. Alex 

has focused on building, launching and iterating mobile-first consumer 

products and B2B platforms, with a data-backed track record of success.

The explosion of blockchain technology, and the paradigm shift in 

product development that comes with it, drew him into the space in early 

2017. Since co-founding Block by Block Capital, he has built out a global 

company footprint across Singapore, Korea, US, Japan and Europe. While 

investments into global arbitrage, mining hardware, digital assets, and ICOs 

are a key focus, his ultimate goal is to support and connect the fragmented 

pockets of the global blockchain communities, just like the vision of the 

blockchain technology underneath it.

Alex Friedberg 
Block by Block 

Capital 
COO

Chad first discovered Bitcoin in 2013 in South Korea and became an early 

trader, developer, miner and evangelist of cryptocurrency. Chad is a mentor 

at Bitcoin Center Korea and enjoys full-stack programming in NodeJS and 

often spends his weekends learning and exploring open source projects.

Chad has worked on several cryptocurrency exchange projects in South 

Korea including Xray Trade, Hanbitco and algorithmic trading bots on Korbit 

and Coinone. Chad is currently the head of Crypto Security at Horangi, 

a cybersecurity firm which is building a safer cyberspace and creating 

software that solves challenging cybersecurity problems.Chad Lynch 
Horangi

Head of Crypto 
Security

https://www.linkedin.com/in/alexander-friedberg/
https://www.linkedin.com/in/chad-lynch-75278928/
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Chris Marriott 
Savi l ls - South East Asia 

CEO

David Sandison 
David Sandison & Co

Managing Director

Having arrived in Asia in 1990, Chris has lived in both Hong Kong and 

Singapore and covered most markets and disciplines in the Asia Pacific 

Region. Presently as CEO for South East Asia, Chris oversees the firm’s 

activity and expansion plans in the region, in addition to overseeing the 

firm’s leasing business in Hong Kong.

Alongside his operational responsibilities, he sits on the Asia Pacific 

Executive Committee which determines strategic direction for the business 

in the region. During his time, he played a pivotal role in the establishment 

of the Singapore operations in 1995, and has led numerous corporate 

acquisitions and strategic relationships for the group.

David was a partner in PwC’s Singapore Tax practice and had some 30 

years of tax experience, 22 of which have been in the Singapore and 

South East Asian tax and business environment. He spent most of his 

time dealing with international advisory work across a whole spectrum of 

industries, including energy, communications, construction, shipping, real 

estate, banking and insurance.

As a partner in the firm’s Financial Services section of Tax, he was regularly 

involved in helping clients structure their venture capital, private equity and 

real estate fund projects, and worked closely with the firm’s Mergers and 

Acquisitions, and Banking and Capital Markets teams in this regard. In this 

context he was a member of the firm’s Global Real Estate Tax Team.

Edward brings 23 years of entrepreneurial, leadership, negotiation 

and technological skills. Edward focuses on assisting clients with the 

acquisition and disposition of class A, B and C multifamily properties, as 

well as sourcing sites for new development. Edward also acts as council 

to C&W on commercial real estate in Sub Sahara Africa.

Mr. Nwokedi began his real estate career in 2003 and has proven to be a 

Houston market leader by consummating more than $1.8 billion in 

multifamily sales. He has been a consistent top performer for Cushman & 

Wakefield and leader for Capital Markets Advisory Group for Texas.
Edward Nwokedi 

Cushman & Wakefield
Executive Director, 

Mult ifami ly Advisory 
Group

https://www.linkedin.com/in/chrismarriott/
https://www.linkedin.com/in/david-sandison-91bba9/
https://www.linkedin.com/in/edwardnwokedi/
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Jawad is Head of Blockchain Investment Banking and a Managing Director 

at Boustead Securities (FINRA member and SEC Registered Broker Dealer) 

advising blockchain companies on strategizing and executing Security 

Token Offerings. Jawad is also a Managing Partner at Boustead Capital 

Partners, an institutional digital asset management firm focused on 

investments in blockchain tech, digital currency, tokens and crypto assets.

Jawad was previously the Chief Investment Officer at Miven Family Office 

and also the founding CEO of Corporate Metrix, a diversified multifamily 

office investment firm, where he led global client investment management 

and practice development. He was also a venture partner at Skyline/Irvine 

Ventures, and early stage VC firm. Private/early investments through these 

firms include ProofPoint (PFPT), A10 Networks (ATEN), Tzero, NextCard, 

Vivotech, Vivasoft (bought by Yahoo!), Mobile Automation (iPass), as well 

as in venture capital and private equity funds including Greylock, Sequoia, 

Accel, Foundation, Silver Lake Partners, Elevation Capital, Affinity Capital 

and IDG.

Eli Jawad Ansari 
Boustead Securit ies
Managing Director, 

Head of Blockchain 
Investment Banking

Floyd DCosta is the co-founder of Block Armour and CEO of Blockchain 

Worx SG. With a background in management consulting, Floyd has over 

17 years of international professional experience in setting up and growing 

international business practices as well as advising senior executives 

on decisive topics. His experience encompasses 11 years at Capgemini 

and over 4 years in Blockchain strategies; apart from separately advising 

multiple ICO projects including a world-leading token sale platform and 

digital asset exchange. Based out of Singapore, Floyd helps institutions 

harness the potential of Blockchain technology for digital transformation.Floyd DCosta 
Blockchain Worx

Co-founder and CEO

https://www.linkedin.com/in/jawadansari/
https://www.linkedin.com/in/floyddcosta/
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Currently working as an advisor to entrepreneurs and startup companies 

in China, across all sectors but primarily TMT. Ian’s areas of focus are 

primarily business plan and strategy formulation, capital raising (seed 

financing, angel round, and Series A VC), business development, and 

partnerships. Ian was a founding investor, director and member of the 

executive management team of a digital outdoor media company in China, 

and later took the company public.

Ian Sull ivan 
BrightMind Ventures 

Managing Partner

Founded PropertyGuru, a leading real estate marketplace in South East 

Asia, in 2007 – the company has grown since to 4 countries and over 

400 employees. PropertyGuru today serves over 16 million property 

seekers monthly in South East Asia and is used by majority of real estate 

developers and agents to market their properties. PropertyGuru has also 

raised S$230m of funding over the lifetime of the company from financial 

and strategic investors. Jani is also a partner at True Global Ventures (a 

Fintech VC) and occasionally investing in other startups in the digital 

space. Jani has been building online and mobile solutions since the mid 

90’s. He holds an MBA from INSEAD and M.So in Computer Science from 

Helsinki University of Technology.

Jani Rautiainen 
Propertyguru Group
Executive Director & 

Co-founder

Jesus is a born entrepreneur, having contributed to growing eight startups 

in five different countries. For the past 3 years, Jesus has been focusing 

on starting and running a digital marketing agency in Indonesia and 

now a part of the newly formed Antler incubator in Singapore. Jesus is 

a blockchain enthusiast and has a keen interest in the application of 

technology to improve existing processes and systems, and life in general. 

Jesus will add an unquestionable startup know-how and marketing & sales 

edge to the RealFuel project.

Jesus Garbayo 
Entrepreneur at Antler 

Incubator

https://www.linkedin.com/in/iansullivan/
https://www.linkedin.com/in/janirautiainen/
https://www.linkedin.com/in/jesus-garbayo-cfa-51a2ab1/detail/photo/
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Managing Partner of Silicon Valley’s most active seed venture capital firm, 

500 Startups. The firm has done over 1,600 investments in 50 countries, of 

which he led 120+ investments in Southeast Asian tech startups, including 

Grab, Carousell, Bukalapak and other regional champions.

Khailee Ng 
500 Startups 

Managing Partner

Michael is an advisor and investor to various Fintech companies since 

2016. Until the end of 2015, he was global head of Private Banking 

at Standard Chartered Bank. During his tenure, Private Banking was 

established as one of four independent client businesses with a strategy 

focusing on entrepreneurs in Asia, Middle East and Africa.

Prior to joining SCB, he was the Asia Pacific CEO of BOA / Merrill Lynch 

Wealth Management, and also acted as regional head of Products & 

Services in UBS Wealth Management, leading the buildup of their product 

platform across investments, financing and wealth planning in Asia Pacific.Michael Benz 
Synpulse Management 

Consult ing
Senior Advisor/Head of 

Digital Banking Asia

Founder of Mo Works Creative Agency, Mo has over 10 years of 

experience in design and marketing, best reflected by the success of Mo 

Works, a high-growth agency specialising in emerging technology and 

blockchain projects. His mission is to help others recognise that design and 

strategy are imperative to developing businesses, products, services and 

culture.

Mo Hamdouna 
Mo Works Creative 

Agency
Creative Director

https://www.linkedin.com/in/khailee/ 
https://www.linkedin.com/in/michael-benz-ab7a2126/
https://www.linkedin.com/in/mohamdouna/
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Tuck Meng has over 20 years of experience in the financial markets in 

Asia and Australia mainly in investment management, research, product 

marketing, and fund administration especially in funds and alternative 

investments with global investment banks (JPMorgan, UBS) and private 

banks (ABN Amro and Citibank) as well as fund services (Moore 

Management). He is currently with JRT Partners, a family office and 

fund services group where he manages a multi asset portfolio, including 

startups and alternative funds.

Tuck Meng Yee 
JRT Partners 

Partner

Nizam spearheads RHTLaw Compliance Solutions, a dedicated financial 

services compliance consultancy/solutions provider in Singapore, 

Malaysia and Indonesia (PT RHT Solusi Indonesia). He also heads up the 

Financial Services Practice of RHTLaw Taylor Wessing LLP. Nizam has more 

than 25 years of experience and expertise in financial services regulatory 

compliance and litigation. He has worked with regulators, exchanges, 

markets, banks, broker-dealers, commodities firms, fund managers, trust 

companies, financial advisers. He has worked with a variety of FinTech 

firms, cryptocurrency firms and ICO/TGE issuers. Formerly, an Executive 

Director and Head of Compliance for Southeast Asia at Morgan Stanley 

Singapore before joining the Firm. Nizam was also Senior Vice President 

and Head of Compliance for Southeast Asia at Lehman Brothers Singapore, 

Executive Director (Legal and Compliance) in Nomura Singapore and Senior 

Legal Counsel of Citigroup (Corporate and Investment Bank).

Nizam Ismail 
Partner and Head, 
Financial Services, 

RHTLaw Taylor 
Wessing

Entrepreneur with 25 years of experience building businesses in Asia and 

Europe. He co-founded PropertyGuru in 2006 and served as CEO from 2011 

to 2016. During his time at PropertyGuru, he helped develop the business 

into Asia’s leading property portal group used by over 16 million property 

buyers monthly and with presence in 9 countries today.

Prior to PropertyGuru, Steve was CEO of an Asian social network firm. He 

is an advisor to digital media and venture capital firms and startups in 

Asia and Europe including Skype, AOL, Virgin Media, Vodafone, iPass and 

Extreme Media. He also served as an Executive-In-Residence at Ariadne 

Capital Ltd.

Steve Melhuish 
PropertyGuru Group
Co-Founder & Vice 

Chairman

https://www.linkedin.com/in/tuck-meng-yee-712128/
https://www.linkedin.com/in/nizam-ismail-2a4090b/
https://www.linkedin.com/in/stevemel/ 
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Important Notices

REALFUELS ARE NOT SECURITIES OR UNITS IN A COLLECTIVE INVESTMENT SCHEME OR BUSINESS TRUST, EACH 
AS DEFINED UNDER THE SECURITIES AND FUTURES ACT OF SINGAPORE (“SFA”). ACCORDINGLY, THE SFA DOES 
NOT APPLY TO THE OFFER AND SALE OF REALFUELS. FOR THE AVOIDANCE OF DOUBT, THIS INITIAL OFFERING OF 
REALFUELS NEED NOT BE ACCOMPANIED BY ANY PROSPECTUS OR PROFILE STATEMENT AND NO PROSPECTUS 
OR PROFILE STATEMENT NEEDS TO BE LODGED WITH THE MONETARY AUTHORITY OF SINGAPORE (“MAS”).

THIS WHITEPAPER DOES NOT CONSTITUTE, AND IS NOT INTENDED TO BE, AN OFFER OF, OR AN INVITATION 
TO PURCHASE, SECURITIES OR ANY OTHER FINANCIAL OR INVESTMENT INSTRUMENT IN ANY JURISDICTION. 
THIS WHITEPAPER ALSO DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION TO PURCHASE, REALFUELS 
IN ANY JURISDICTION IN WHICH SUCH OFFER OR SALE WOULD BE UNLAWFUL. NO REGULATORY AUTHORITY 
IN SINGAPORE, INCLUDING THE MAS, HAS REVIEWED, OR APPROVED OR DISAPPROVED OF, REALFUELS OR 
THIS WHITEPAPER. THIS WHITEPAPER AND ANY PART HEREOF MAY NOT BE DISTRIBUTED OR OTHERWISE 
DISSEMINATED IN ANY JURISDICTION WHERE OFFERING TOKENS IN THE MANNER SET OUT THIS WHITEPAPER IS 
REGULATED OR PROHIBITED.

THE INFORMATION IN THIS WHITEPAPER IS CURRENT ONLY AS OF THE DATE ON THE COVER HEREOF. FOR ANY 
TIME AFTER THE COVER DATE OF THIS WHITEPAPER, THE INFORMATION HEREIN (INCLUDING INFORMATION 
CONCERNING OUR BUSINESS OPERATIONS AND FINANCIAL CONDITION) MAY HAVE CHANGED. NEITHER 
THE DELIVERY OF THIS WHITEPAPER NOR ANY SALE MADE IN THE RELATED INITIAL TOKEN OFFERING SHALL, 
UNDER ANY CIRCUMSTANCES, CONSTITUTE A REPRESENTATION THAT NO SUCH CHANGES HAVE OCCURRED. 
WE DO NOT MAKE OR PURPORT TO MAKE, AND HEREBY DISCLAIMS ALL RESPONSIBILITY AND LIABILITY FOR, 
ANY REPRESENTATION, WARRANTY, UNDERTAKING, OR OTHER ASSURANCE IN ANY FORM WHATSOEVER TO 
ANY PERSON, INCLUDING ANY REPRESENTATIONS, WARRANTIES, UNDERTAKINGS, OR OTHER ASSURANCES 
IN RELATION TO THE TRUTH, ACCURACY, OR COMPLETENESS OF ANY PART OF THE INFORMATION IN THIS 
WHITEPAPER.

WHETHER TAKEN AS A WHOLE OR READ IN PART, THIS WHITEPAPER IS NOT, AND SHOULD NOT BE REGARDED AS, 
ANY FORM OF LEGAL, FINANCIAL, TAX, OR OTHER PROFESSIONAL ADVICE. WE DO NOT REPRESENT THAT THIS 
WHITEPAPER DISCLOSES ALL RISKS AND OTHER SIGNIFICANT ASPECTS ASSOCIATED WITH REALFUEL AND/OR 
US. YOU SHOULD SEEK INDEPENDENT PROFESSIONAL ADVICE BEFORE MAKING YOUR OWN DECISION AS TO 
WHETHER OR NOT TO PURCHASE ANY REALFUELS. YOU ARE RESPONSIBLE FOR ANY AND ALL EVALUATIONS, 
ASSESSMENTS, AND DECISIONS YOU MAKE IN RELATION TO PURCHASING REALFUELS. YOU MAY REQUEST FOR 
ADDITIONAL INFORMATION FROM US IN RELATION TO THIS OFFER OF REALFUELS. WE MAY, BUT ARE NOT OBLIGED 
TO, DISCLOSE SUCH INFORMATION DEPENDING ON WHETHER (I) IT IS LEGAL TO DO SO AND (II) THE REQUESTED 
INFORMATION IS REASONABLY NECESSARY TO VERIFY THE INFORMATION CONTAINED IN THIS WHITEPAPER.

UPON PURCHASING ANY REALFUELS, YOU WILL BE DEEMED TO HAVE REVIEWED THIS WHITEPAPER (AND ANY 
INFORMATION YOU MAY HAVE REQUESTED AND OBTAINED FROM US) IN FULL AND TO HAVE AGREED TO THE 
TERMS OF THIS OFFERING OF REALFUELS, INCLUDING TO THE FACT THAT THIS OFFERING DOES NOT FALL WITHIN 
THE SCOPE OF ANY SECURITIES LAWS IN SINGAPORE AND IS NOT REGULATED BY THE MAS. YOU FURTHER 
ACKNOWLEDGE AND AGREE THAT THE REALFUELS ARE NOT SECURITIES AND ARE NOT MEANT TO GENERATE 
ANY FORM OF INVESTMENT RETURN. PERSONS CONSIDERING INVESTING IN REALFUELS ARE RESPONSIBLE 
FOR CONDUCTING THEIR OWN DUE DILIGENCE ON REALFUELS AND US, AND SHOULD ENSURE THAT THEY 
UNDERSTAND AND ARE ABLE TO BEAR THE RISKS OF PURCHASING REALFUELS.

REALFUELS, AND ANY RELATED SERVICES PROVIDED BY US ARE PROVIDED ON AN “AS IS” AND “AS AVAILABLE” 
BASIS. WE DO NOT GRANT ANY WARRANTIES OR MAKE ANY REPRESENTATION, EXPRESS OR IMPLIED OR 
OTHERWISE, AS TO THE ACCESSIBILITY, QUALITY, SUITABILITY, ACCURACY, ADEQUACY, OR COMPLETENESS OF 
REALFUELS OR ANY RELATED SERVICES PROVIDED BY US, AND EXPRESSLY DISCLAIMS ANY LIABILITY FOR 
ERRORS, DELAYS, OR OMISSIONS IN, OR FOR ANY ACTION TAKEN IN RELIANCE ON, REALFUELS AND ANY RELATED 
SERVICES PROVIDED BY US. NO WARRANTY, INCLUDING THE WARRANTIES OF NON-INFRINGEMENT OF THIRD 
PARTY RIGHTS, TITLE, MERCHANTABILITY, SATISFACTORY QUALITY, OR FITNESS FOR A PARTICULAR PURPOSE, IS 
GIVEN IN CONJUNCTION WITH THE REALFUELS AND ANY RELATED SERVICES PROVIDED BY US.
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Risk Factors

Regulatory risks. The regulation of tokens such as RealFuels is still in a very nascent stage of 
development in Singapore. A high degree of uncertainty as to how tokens and token-related activities 
are to be treated exists. The applicable legal and regulatory framework may change subsequent to the 
date of issuance of this Whitepaper. Such change may be very rapid and it is not possible to anticipate 
with any degree of certainty the nature of such regulatory evolution. We do not in any way represent 
that the regulatory status of RealFuels will remain unaffected by any regulatory changes that arise at 
any point in time before, during, and after this offering.

No regulatory supervision. We are not currently regulated or subject to the supervision of any 
regulatory body in Singapore. In particular, we are not registered with MAS in Singapore as any type 
of regulated financial institution or financial advisor and are not subject to the standards imposed 
upon such persons under the Securities and Futures Act, Financial Advisors Act, and other related 
regulatory instruments. Such persons are required to comply with a variety of requirements and 
standards concerning disclosures, reporting, compliance, and conduct of their operations for purposes 
or maximising investor protections. Since RealFuel is not subject to such requirements or standards, it 
will make decisions on those issues at its own discretion. While we will have regard to best practices 
on these issues, holders of RealFuels will not necessarily enjoy the same extent and degree of investor 
protections as would be the case should they purchase products or services from regulated entities 
instead.

No fiduciary duties owed. As we are not a regulated financial institution, we do not owe holders of 
RealFuel any fiduciary duties. This means that we have no legal obligation to always act in good faith in 
the best interests of holders of RealFuel. While we will have regard to the interests of holders of RealFuel, 
we are also permitted to consider the interests of other key stakeholders and to prefer these interests 
over the interests of RealFuel holders. This may mean that we are permitted to make decisions that 
conflict with, or are not necessarily in, the interests of RealFuel holders. Not owing any fiduciary duties 
to holders of RealFuel also means that holders of RealFuel may have limited rights of recourse against 
us and our affiliates in the event of disputes.

Tax risks. The tax characterization of RealFuel is unclear. Accordingly, the tax treatment that they will be 
subject to is uncertain. All persons who wish to purchase RealFuel should seek independent tax advice 
prior to deciding whether to purchase any RealFuel. We do not make any representation as to whether 
any tax consequences may arise from purchasing or holding RealFuel.

Risks from third parties. The tokenized nature of RealFuel means that they are a blockchain-based 
asset. The security, transferability, storage, and accessibility of blockchain assets depends on factors 
outside of our control, such as the security, stability, and suitability of the underlying blockchain (in this 
case, the Ethereum blockchain), mining disruptions, and who has access to the private key of any wallet 
where RealFuel are stored. We do not represent or otherwise assure that we can prevent such external 
factors from having any direct or indirect adverse impact on any of the RealFuel. Persons intending to 
purchase RealFuel should note that adverse events caused by such external factors may results in the 
loss of some or all RealFuel purchased. Such loss may be irreversible. We are not responsible for taking 
steps to retrieve RealFuel lost in this manner.

Vulnerability to mining attacks. As with other decentralized cryptographic tokens based on the 
Ethereum protocol, RealFuels are susceptible to attacks by miners in the course of validating RealFuel 
transactions on the Ethereum blockchain, including, but not limited, to double-spend attacks, majority 
mining power attacks, and selfish-mining attacks. Any successful attacks present a risk your RealFuels, 
including, but not limited to, accurate execution and recording of transactions involving RealFuels.

Risks in purchasing RealFuel. We cannot and do not guarantee or otherwise assure that there are no 
risks in relation to your purchase of RealFuel. The purchase of RealFuel may, depending on the manner 
in which the relevant purchase is affected, involve third parties or external platforms (e.g., wallets). The 
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involvement of such parties or platforms may introduce risks that would not otherwise be present, such 
as misconduct or fraud by the third party, or your failure to receive RealFuel upon duly making payment 
because of a third-party wallet’s incompatibility with RealFuel. We are not responsible for any risks 
arising due to the involvement of third parties, including the risk of not receiving (or subsequently losing) 
any or all RealFuel you attempt to (or successfully) purchase.

Disruption in operations. Technical difficulties may affect us or our affiliates. Such disruptions may 
prevent your access to or use of RealFuels. While we will take all reasonable steps to prevent or mitigate 
the impact of such disruptions on its provision of services and its operations in general, there can be no 
guarantee that all such disruptions may be successfully prevented.

No guarantee of value of RealFuels. There is no guarantee that your RealFuels will hold their value 
or increase in value. You may lose the entire, or part of the, amount of any payment you made for 
RealFuels. If you are financing your purchase of tokens and the value of your RealFuels decreases, 
you may be unable to repay the loan used to purchase your RealFuels. Crypto assets such as your 
RealFuels are a new and relatively untested product. There is considerable uncertainty about their 
long-term viability, which could be affected by a variety of factors, including market-based factors such 
as economic growth. In addition, the success of your RealFuels and other types of crypto assets will 
depend on whether blockchain and other new technologies related to your RealFuels turn out to be 
useful and economically viable. We do not control any of these factors, and therefore may not be able 
to control the long-term success of your RealFuels, or the ability of your RealFuels to maintain their 
value. We provide no guarantee that the amount of your RealFuels you purchase will retain their value. 
You may lose all or some of that value. We do not plan to maintain any type of bond or trust account 
designed to protect holders of your RealFuels. Even if we did so, you should be aware that any bond 
or trust account maintained by us for the benefit of our customers may not be sufficient to cover all 
losses incurred by holders of RealFuels.

Volatility of RealFuels. The volatility and unpredictability of the price of crypto assets (including 
RealFuels) relative to other virtual [and fiat] currencies may result in significant loss over a short period 
of time. Although RealFuels cannot be purchased with fiat currency, the value of the cryptocurrencies 
that may be used to purchase RealFuels can be. As a result, the value of RealFuels may in part be 
affected by or derived from the continued willingness of market participants to exchange fiat currency 
for cryptocurrencies. Changes in such currencies relative to each other as well as to fiat currencies may 
accordingly affect the price and, in turn, the value of RealFuels. 

Level of demand for RealFuels not assured or constant. It is possible that there will be minimal to no 
demand for your RealFuels. In such an event, the short-term and long-term viability of your RealFuels 
will be in doubt, and we may terminate your RealFuels and cease all operations. Moreover, the crypto 
asset market is a new and untested market, the characteristics and behavior of which, in the context 
of domestic and global markets, is not fully understood. The level of demand for RealFuels cannot be 
accurately predicted or projected.

Use and continued acceptance of RealFuels. Although RealFuels may be accepted as payment at 
any point in time, there is no assurance that RealFuels will still be accepted as payment (or as a medium 
of exchange) at any subsequent point in time.

No reversal of transactions. Transactions of RealFuels may be irreversible. This includes transactions 
made fraudulently, erroneously, or accidentally. RealFuels involved in such irreversible transactions 
may not be recoverable. While we may, in our sole discretion and under certain circumstances, grant 
purchasers of RealFuel a refund of a transaction, we do not anticipate that we will redeem RealFuels 
from holders of RealFuel.

Token supply. The supply of RealFuels may decrease for various reasons, including reasons outlined 
in this section on risk factors. In addition, if a wallet is lost, RealFuels stored therein may not reenter the 
Token supply. Alternatively, we may burn any number of RealFuels. Burning RealFuels will destroy the 
RealFuels and reduce the overall RealFuel supply. The supply of RealFuels may increase should we 
decide, after having issued and distributed the maximum number of RealFuels in our initial token offering, 
to have one or more token generation events.

Subsequent sale and exchange. RealFuels may be sold on exchanges or directly between parties 
after the close of the initial token offering for fiat or other cryptocurrencies. However, there is no 
guarantee that such a secondary market will develop or that mechanisms for such secondary trading 
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will develop or be available at any given time. While we intend to collaborate with InvestaCrowd to build 
the ICTX Exchange, there is also no guarantee that the ICTX Exchange will be developed or set up and 
it remains unclear whether the ICTX Exchange, if and when it is set up, will be regulated or subject to 
the supervision of any regulatory body in Singapore or in any other jurisdiction. We are not involved in 
operating these exchanges and is not responsible for encouraging them or any other person to transact 
in RealFuels. It should additionally be noted that cryptocurrency exchanges may be newly established 
and subject to little or no regulatory supervision and, as a consequence, more vulnerable to attacks, 
fraud, or manipulation. Fluctuations in the value ascribed to RealFuels on any cryptocurrency exchange 
may affect the value of RealFuels on other cryptocurrency exchanges. Regulatory restrictions may 
apply on the resale of RealFuels, whether under Singapore law or the law of any other jurisdiction. 

No assured use of RealFuels on platforms other than the InvestaCrowd platform. RealFuels are 
intended for immediate use on the InvestaCrowd Platform, and on ICTX if and when it is built. And, 
while RealFuel will be the ‘native’ cryptocurrency on the InvestaCrowd Platform and ICTX, transactions 
in fiat currency will be possible on the InvestaCrowd Platform and ICTX. Although third parties may 
also build systems that also allow the use of RealFuels, we have not yet entered into any agreements 
with such third parties and do not anticipate any involvement in those uses of RealFuels and have no 
responsibility for them. There is no guarantee that any third parties will develop alternative uses of your 
RealFuels. For all of these reasons, the liquidity for RealFuel may be impacted.

Risks associated with development of RealFuel. The services for RealFuel outlined in our Whitepaper 
are still under development and may undergo significant changes over time. Although we intend for 
development to progress in the fashion outlined in our Whitepaper, and intend to take commercially 
reasonable steps toward those ends, we may have to make changes to the specifications for any 
number of legitimate reasons. This could create the risk that the services and RealFuel may not 
be developed, executed or maintained and will negatively impact the development, execution or 
maintenance of RealFuel and associated services.

No participation in operations. Holding RealFuel does not confer any right to vote on, be consulted 
about, or have a say in (i) any aspect of our management or (ii) how the RealFuels are administered, 
developed, or governed. As a result, RealFuel holders will not have control over us and may not prevent 
or prohibit us from making decisions that may adversely affect RealFuel.

Cessation of operations. There is no guarantee that we or any of our affiliates will continue as viable 
companies. The utility and value of RealFuels depend on our success and the continuation of the 
Services by third parties. If we cease operations and go out of business, you may lose 100% of the 
value of your RealFuels.

Restrictions on distribution and dissemination. The distribution or dissemination of this Whitepaper 
or any part thereof may be prohibited or restricted by the laws, regulatory requirements, and rules of 
any jurisdiction. In the event any restriction applies, you are to inform yourself about, and to observe, 
any restrictions which are applicable to your possession of this Whitepaper or such part thereof at your 
own expense and without liability to us.
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