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 Our CICs do not have valuations or forecasts. Financials are from Refinitiv et al.  
AsiaFIN Holdings Corp. (OTCQB : ASFH) has moved to an aggressive growth 
inflection point. ASFH provides IP protected fintech solutions for payment 
processing to financial institutions and other segments – it delivers Robotic 
Process Automation (RPA) using ICR, Regulatory Technology (RegTech), AI 
driven check processing and an ESG reporting platform. Clients are financial 
institutions currently concentrated in the ASEAN region, ~680m pop YE23A. 
ASFH has an organic and aggressive acquisition growth plan to expand within 
ASEAN and new westward territories. Clients - 20 RegTech financial 
institutions and >88 banks and >100 corporations. 
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   Investors looking forward to Nasdaq uplist & IPO; 

    

   Growth inflection point – US$ ~3m revs YE23A; 

    
   Aggressive territory and revenue growth plan via acquisition; 

   

   Checks value for payment in the US, US$ 34.8bn YE21A up 13% y/y. 

   
  

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
    

OTCM ASFH
Year End 31-Dec
Currency USD

Business Activity

Key Metrics
Close Price (USD) 1.380
MCAP (USD) (m) 112.54
Net Debt (Cash) (m) -2.10
EV (m) 110.44
52 Wk Hi 1.38
52 Wk Lo 1.30
Key Ratios

1.87%

Fintech
OTCM Market Index
Analyst Team
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Media  & Publ i shing

Net Cash / Shareholder 
Equity %

ACF est. USD (m) Revenue EBITDA FCFF EPS
EPS 

(di luted)
2022A 0.0 0 0 -0.0015 -0.0015
2023A 3.1 0 0 0.0002 0.0002

Multiples
EV/             

Sa les
EV/     

EBITDA
EV/            
FCF

P/              
EPS

P/ EPS 
(di luted)

2022A NM NM NM NM NM
2023A 35.5x 469.3x NM 5969.3x 5976.1x
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Our ACF core investment cases do not come with a 
valuation or forecasts. They often precede a full 
initiation note with valuations and forecasts. 
 
The financial metrics in this core investment case 
are based solely upon financial report and accounts 
and publicly available data from platforms such as 
Refinitiv, they do not contain our analysis, forecasts, 
or valuation work, these will be captured in our 
forthcoming initiation note and subsequent 
research updates et al. 
 
 

 

Investment Case 
 
AsiaFIN Holdings Corp. (OTCQB : ASFH) enters a fast revenue growth inflexion 
point. ASFH’s client base is currently concentrated in the ASEAN region, with 
its HQ in Malaysia. ASFH comes with ambitious and aggressive expansion 
plans to deepen reach in its home ASEAN region and to enter new high value 
territories where ASFH believe it can compete effectively. The company 
delivers, using IP protected in house R&D, fintech solutions for payment 
processing to financial institutions and other segments Revenue lines – 
Payments (including AI cheque clearing et al), Robotic Process Automation 
(RPA) using Intelligent Character Recognition (ICR), Regulatory Technology 
(RegTech) and an ESG reporting platform. There is high demand for ESG 
reporting in the ASEAN region. 
 
Ambition - 20 years of successful growth funded by free cash flows in the ASEAN 
region – the company has gained sufficient experience to accelerate growth via 
acquisition and we believe has slated key targets for deepening and broadening 
its market position and growth in ASEAN territories, whilst expanding 
westwards with what will be nuanced versions of its tried and tested organic 
growth formula. ASFH’s stated intention is to move from regional success story 
to global player.  
 
Management strength – the core team appears experienced enough to 
accelerate the growth of a smaller company, whilst not losing sight of the needs 
and characteristics of such enterprises. Management’s smaller company IPO 
knowledge is credible. The management team can demonstrate deep 
experience and knowledge of its chosen sector and product ranges.  
 
Trading liquidity - The stock is currently very tightly held, so much so that there 
is almost nil trading liquidity as investors wait for a hoped-to-be exciting Nasdaq 
uplift and IPO launch pad. Expected use of funds - deepening the organic 
strategy and, most significantly, to provide acquisition dry powder.  

Catalysts  
Catalysts – Introduction of capital markets liquidity, Revenue beat of US$ 4m 
YE24E; Nasdaq up list; Entry to new markets; Acquisitions.  
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Operational Strategy 
 

 
Our ACF core investment cases do not come 
with a valuation or forecasts. They often 
precede a full initiation note with 
valuations and forecasts. 
 
The financial metrics in this core 
investment case are based solely upon 
financial report and accounts and publicly 
available data from platforms such as 
Refinitiv, they do not contain our analysis, 
forecasts, or valuation work, these will be 
captured in our forthcoming initiation note 
and subsequent research updates et al. 
 
 
 
 
 
 
 
 
 
Malaysian population ~35m of which 
~69.9% are Malay or indigenous, 22.8% are 
of Chinese and 6.6% are of Indian 
extraction. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ASFH’s strategy is to establish sales in the local market; then identify local partners; 
then hire and train local nationals who naturally understand the nuances of the local 
language and culture for further sales growth and implementation. Software R&D, RPA 
cloud-hosting and other production is concentrated at the Malaysian headquarters. 
The expansion strategy for the Middle East and Western hyper developed economies 
is likely to be different and semi-bespoke for each future new market outside of 
ASEAN.  
 
Revenue strategy, organic and M&A – ASFH organic growth focus is recurring-revenue 
opportunities with its existing enterprise customers and geographic revenue 
expansion into new countries and markets. M&A will be used to accelerate growth by 
acquiring new products and new customers.  
 
Product and service delivery strategy - Revenues are billed in USD in the local country. 
As a natural extension of the revenue strategy ASFH aims to become a partner centric 
local vendor and invests in local hiring and training.  
 
ASFH develops IP protected proprietary products centrally. Software developers 
account for ~80% of the ~110 employees in ASFH. 90% of employees are based in 
Malaysia.  
 
ASFH’s developers are organised into four [4] agile teams - check clearing; payment 
gateway; reporting; and AI RPA. These teams pivot around trend driven projects. The 
most recent pivot has been towards e-invoicing for Malaysian companies reporting to 
the Malaysian Government. Software writing is executed using a range of tools that 
cut down the time and cost of coding. The focus is on fast effective turnaround of 
software innovations and services for the market. The ‘trend’ approach, combined 
with ASFH’s contemporary code development approach allows ASFH to be agile and 
fast whilst maintaining cost control. 
 
ASFH has four core products areas 1. Payments (check clearing, fast, cross border and 
local payments); 2. Regtech (Central bank reporting, credit reporting, US FACTA and 
EUR CRS compliance reporting, risk management, e-invoicing for tax reporting); 3. RPA 
(automation of manual repetitive tasks, text, signature and image automated reading 
and AI decision making for payment and pattern/ID matching); 4. ESG reporting 
(financial platform for capturing and analysis ESG data).  
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Management Team 
 

  CEO & President, K. C. Wong. 
 

 
 
 
 
 

 
 
 
 

KC co-founded and founded:- AsiaFIN, the Insite MY Group of 
Companies (InsiteMY) and later, OrangeFIN. Malaysia based 
InsiteMY benefits from guidance from the Malaysia Digital 
Economy Corporation (MDEC), and it now has ~110 staff with 
customers in Malaysia, the Philippines, Bangladesh, Pakistan, 
Thailand, Singapore, Indonesia, and Myanmar. KC has 
comprehensive expertise in payments, cheque clearing and  

 truncation, risk management, compliance, and AI driven Robotics Process Automation 
(RPA). KC, a Malaysian national, is also a Professional Electrical Engineer from the 
Engineering Council of the United Kingdom. 

  
 Executive Director, Dato' Dr. Sean Seah. 

 
 

 
 
 
 
 

 

Dato' Dr. Sean is Chairman and CEO of several tech companies 
including Angkasa-X Holdings Corp.. He has co-founded and 
floated several companies: AsiaFIN Holdings Corp. (OTC-QB: ASFH) 
in 2022; SEATech Ventures Corp. (OTC-PINK: SEAV) in 2020; 
Galasys PLC (LSE: GLS) in 2014; Afor Pte Ltd (rebranded to 
Epicenter) (SGX:5MQ) on the Singapore Stock Exchange in 2008. 
Previously, Dato’ Dr Sean worked in Silicon Valley California at  

 
*WITSA is The World Innovation 
Technology and Services Alliance. 
 
 
*PIKOM is the National Tech Association of 
Malaysia. 
 

Software Publishing Corporation, Netscape Communications, and Sun Microsystem. 
Dato’ Dr. Sean  is the Chairman of *WITSA; a global tech industry consortium with 
members that consists of over 80 countries and economies. He was also a Chairman 
of, and now is an Advisor to, *PIKOM. Dato’ Dr. Sean holds a doctorate in Business 
Administration, Master’s in Computer Science (Distinction) and a Computer 
Engineering degree from California State University, Chico, CA USA. 

  
 Finance Manager, Angel Cham. 

 
 

 
 
 
 
 
 

 

Angel is CFO of AsiaFIN’s InsiteMY Group. Angel joined InsiteMY 
Group as Finance & Admin Manager in 2009. In 2018 she was 
appointed Director of Finance, Human Resources & Admin for Juris 
Technologies Sdn. Bhd., a financial sector software house with 300 
staff, and played a key role in the acquisition and the restructuring 
of iMoney Group. Angel previously worked for Nettium Sdn Bhd, a 
gaming platform software company with 250 staff, where she 

 was Director of Finance, Human Resources and Admin. In 2004 she worked with Actis 
Capital LLP (global investor in sustainable infrastructure). Previously a KPMG auditor, 
Angel is a BA (Hons) graduate of University Kebangsaan Malaysia. 
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Risks 
 

Our ACF core investment cases do not come 
with a valuation or forecasts. Our CICs 
often precede a full initiation note with 
valuations and forecasts. 
 
The financial metrics in this core 
investment case are based solely upon 
financial report and accounts and publicly 
available data from platforms such as 
Refinitiv, they do not contain our analysis, 
forecasts, or valuation work, these will be 
captured in our forthcoming initiation note 
and subsequent research updates et al. 
 
 
 
.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Funding risk – The Company has funded growth from internal cash flows to date. The 
Company’s new accelerated growth strategy means it will need access to capital to 
hit its aggressive targets. The Company has recently delivered exceptional growth. An 
inability to be able to raise sufficient funds and or to create trading liquidity could put 
its current growth strategy in significant jeopardy. Growth by acquisition, whilst 
highly attractive potentially, is also notoriously fraught with risk. Once embarked on 
an M&A strategy, failure to raise sufficient funds could raise doubts over the 
company’s ability to remain a going concern. 
 
Regulatory risk – The process of obtaining and maintaining regulatory approvals for 
a listing on Nasdaq for micro-cap companies is time consuming, expensive, and 
uncertain. Failure to maintain a Nasdaq listing could close off access to sufficient 
capital to execute the company’s growth strategy. The process of obtaining and 
maintaining regulatory approvals for financial services products is time consuming, 
potentially expensive, and uncertain. Failure to maintain such licenses could prevent 
the company from executing its growth strategy effectively and may ultimately raise 
doubts over the company’s ability to remain a going concern. 
 
Competition risk - The fintech space remains fragmented, which whilst an 
opportunity for the company’s strategy, also suggests barriers to entry are falling. 
Notable recent reductions in Private Equity funding for fintechs may suggest that the 
market is approaching saturation (i.e. is highly competitive) which would suggest 
significant potential future pressure on margins without constant innovation. There 
is no guarantee that the company will be able to continue to innovate or successfully 
combat competitive pressures.  
 
Intellectual Property risk – ASFH is near-term dependent on its proprietary 
technology platforms and therefore, its near-term success depends on its ability to 
protect its IP, corporate know-how and related competitive advantages.  
 
Personnel – Nano, micro, small and mid-sized companies are more dependent on their 
C-suite/executive management teams than large and mega-cap global companies. The 
loss of key personnel can have a disproportionate impact on valuation and investor 
perception compared to similar events at larger, more mature (often ex-growth) 
companies. 
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Notes [Intentionally Blank] 
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Check the Independence of Research 
 

 As a result of MiFID II and the unbundling of commissions in the UK and Europe and various comparable 
unbundling legislation originating in the US, over time, the payment models for research have changed. This 
also means that nano to mid-cap and even some larger cap companies can no longer obtain research via 
their broker or investment banking relationship as it is no longer commercially viable to do so.  
 
Investment (equity) research has always been a business and, as such, has always been paid for. Over its 
evolution since the 1920s investment research has been paid for using a variety of models. Since the 1950s 
investment research has been paid for after production and publication either via trading commissions, 
transaction fees (money raising, IPO, M&A etc.), via stock payments, opaque retainer structures or cross 
subsidization - investment research paid for in these ways is subject to opaque high levels of bias and is 
recognized as such and now legislated against by US, UK and EU regulators.  
 
We recommend readers in any market or geography request the following checks are carried out and 
answered as indicated below in order to obtain investment research that is as independent and with as few 
biases as possible: 
 

  

Is the research MIFID II compliant 
 

YES  
  

Is the research provided by a broker and paid for after it has been produced. 
 

NO  
  

Is the research potentially cross subsidized by other investment banking services.  
 

NO  
  

Is the research potentially or actually paid for in shares or other financial instruments. 
 

NO  
  

Has the research been paid for in advance of production via cleared funds. 
 

YES  
  

 I, Christopher Nicholson, hereby confirm that ACF Equity Research Ltd.’s investment research products 
conform to the above five [5] checks.  
 
 

 Christopher Nicholson 
Managing Director 
Head of Research 
ACF Equity Research Ltd 
 

 To make an exception to the above principles for one client would be to damage our research brand and 
the investment all other clients past, present and future have or will make in our independent research 
services. 
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Disclosures 
 

 Important Research Disclosures 

Christopher Nicholson (Head of Research) certifies that (1) the views expressed in this report accurately 
reflect our personal views about all of the subject companies and securities and (2) no part of our 
compensation was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed in this report. 

The analyst(s) responsible for preparing this report received compensation on the basis of a fixed fee paid 
in advance and is not in any way contingent upon positive opinions and conclusions in its research report. 
ACF Equity Research does not engage in investment banking, which would create a conflict of interest. 

ACF Equity Research's policy is to update research reports as it deems appropriate, based on developments 
with the subject company, the sector, or the market that may have a material impact on the research views 
or opinions stated herein. 

ACF Equity Research's policy is only to publish investment research that is impartial, independent, clear, 
fair, and not misleading. 

Conflicts of Interest 

ACF Equity Research does at its sole discretion engage in the business of investment research production 
and related services such as capital markets general and specific advice for which it receives a fixed fee 
payable in advance with companies that are the subject of its research reports and where this is the case it 
is clearly stated at the bottom of the first page of the report that the company that is the subject of the 
report is a client of ACF Equity Research. Although ACF Equity Research does not permit these factors to 
compromise its objectivity investors should proceed on the basis that such financial relationships may 
create a conflict of interest that could affect the objectivity of this report.  

This report is not intended to provide personal investment advice. The opinions herein do not consider 
individuals’ circumstances, objectives, needs, or goals, and therefore are not recommendations of any 
securities, financial instruments, or investment strategies. The reader of this report must make its, his, or 
her own independent decisions regarding any securities or financial instruments mentioned herein.  

 This report is not in any sense an offer or solicitation for the purchase or sale of a security or financial 
instrument. The statements herein have been taken from sources we believe to be reliable, but such 
statements are made without any representation as to accuracy or completeness or otherwise, except with 
respect to any disclosures relative to ACF Equity Research or its research analysts. Opinions expressed are 
our own unless otherwise stated and are subject to change without notice. 

In the United Kingdom (UK) ACF Equity Research is regulated by the Financial Conduct Authority (FCA). In 
the US neither ACF Equity Research nor its analyst(s) are a FINRA registered broker-dealer or investment 
adviser and ACF Equity Research does not provide investment banking services. 

This report belongs to ACF Equity Research and is not attributable to the company featured in its report and 
is based solely on publicly available information about the company featured in the report. 
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INDEPENDENCE & DISTRIBUTION 
ACF Equity Research Ltd is a provider of issuer-pays research with a clearly defined independent ethic. ACF produces 
accurate, clear, focused research aimed at a professional investment audience. ACF has excellent distribution capabilities 
and always aims to provide access without restriction to the widest professional audience.  ACF offers a range of additional 
services to support its clients. 

DISCLAIMER 

This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or 
sale of any financial instrument or as an official confirmation of any transaction. [The opinions expressed in this report 
herein do not take into account individual investor circumstances, objectives, or needs and are not intended as 
recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this 
report must make its own independent decisions regarding any securities or financial instruments mentioned herein.] ACF 
Equity Research Ltd has based this document on information obtained from sources it believes to be reliable, but which it 
has not independently verified. Neither ACF Equity Research Ltd. nor any of its directors, officers, employees or agents 
shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research 
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from 
the use of this research report. All market prices, data and other information are not warranted as to completeness or 
accuracy and are subject to change without notice. [Past performance is not necessarily a guide to future performance 
and no representation or warranty, express or implied, is made by ACF Equity Research Ltd. with respect to future 
performance. Any recommendation or opinion contained in this research report may become outdated as a consequence 
of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the 
estimates and forecasts, assumptions and valuation methodology used herein.] 

IMPORTANT DISCLOSURES FOR U.S. INVESTORS 

This research report was prepared by ACF Equity Research Ltd., a company authorized to engage in securities activities in 
the United Kingdom. ACF Equity Research Ltd. is not a registered broker-dealer in the United States and, therefore, is not 
subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This 
research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this 
research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 
information provided in this research report should do so only through, a registered broker-dealer in the United States. 
The analyst who prepared this research report is not registered or qualified with the Financial Industry Regulatory 
Authority (“FINRA”) and may not be associated with a U.S. broker dealer and as such, would not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held 
by a research analyst account. 

[Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the 
U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may 
be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States.] 

LEGAL NOTICE 

This report is for authorized use by the intended recipient(s) only. It may contain proprietary material, confidential 
information and/or be subject to legal privilege. No part of the content of this research report may be copied, forwarded 
or duplicated in any form or by any means without the prior consent of ACF Equity Research Ltd. and ACF Equity Research 
Ltd. accepts no liability whatsoever for the actions of third parties in this respect.  
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IMPORTANT ADDITIONAL DISCLOSURES FOR U.K. INVESTORS 

The information in this report has been prepared by ACF Equity Research Ltd (ACF). The research is published for 
information purposes only. It is not intended as an offer or solicitation for the purchase or sale of any securities or any 
financial instruments.  

ACF has based this document on information obtained from sources it believes to be reliable but which it has not 
independently verified. All market prices, data and other information are not warranted as to completeness or accuracy 
and are subject to change without notice. Any comments or statements made herein do not necessarily reflect those of 
ACF Equity Research Limited.  The material should not be regarded by recipients as a substitute for the exercise of their 
own judgment. Past performance does not guarantee future performance.  

The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors, 
the overall profitability of ACF which may, from time to time, solicit business from any of the companies referred to in this 
report.  The analyst(s) responsible for covering securities in this report may not hold a position in any or related securities 
in this report in ACF’s sector universe on in any other sector in which ACF carries out research.  The company does not 
hold any position in the securities mentioned in this report. 

This research report and its contents are intended for professional investors and not for retail investors.  A marketing 
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements 
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of 
the dissemination of the investment research. ACF Equity Research Limited is authorised and regulated by the Financial 
Conduct Authority.  However the contents of this research report are produced as if ACF Equity Research Limited is 
unregulated and consequently this report does not contain investment recommendations or ratings. 

ACF, its directors, employees and agents accept no liability whatsoever for any loss or damage of any kind arising out of 
the use of all or part of these materials. The information in this report is provided with the understanding that ACF is not 
acting in a fiduciary capacity. Certain laws and regulations impose liabilities which cannot be disclaimed. This disclaimer 
shall in no way constitute a waiver or limitation of any rights a person may have under such laws and/or regulations. 
Copyright © 2022 ACF Equity Research all rights reserved. Additional information is available upon request. 

Copyright 2022 ACF Equity Research Ltd. All rights reserved. 

 

ACF Equity Research Limited, 125 Old Broad Street, London, EC2N 1AR, U.K. 
Tel: +44 (020) 7558 8974 
Website: www.acfequityresearch.com 


