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INITIATION   
 

  

 
AsiaFIN Holdings Corp. 
 

VALUE RANGE 

$2.01 – 2.11  Fintech Growth in Southeast Asia and Beyond 

       
Price relative ASFH (lighter line) vs. Nasdaq Composite 

 AsiaFIN Holdings Corp. (OTCQB : ASFH) - aggressive growth inflection 
point. ASFH provides IP protected fintech solutions to ASEAN based 
financial institutions / corporates – ASFH delivers Robotic Process 
Automation (RPA) using Intelligent Character Recognition (ICR); 
Regulatory Technology (RegTech); AI driven cheque processing and;  ESG 
reporting services. ASFH has an organic and aggressive acquisition 
growth plan to expand both within ASEAN and in new westward 
territories. Clients - 20 RegTech financial institutions and >60 banks and 
>100 corporations. The fastest global growth in digital payments, 
RegTech and RPA are within the Asia Pacific region in which ASEAN, and 
so ASFH’s home markets, are located.  

Wednesday, 25 September 2024    

  
    

  

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

    
   3 large current growth markets – Payment, RegTech and RPA; 

    

   Aggressive territory and revenue growth plan via acquisition; 

   
   Nearly 3x jump in revenue by YE25E; 

   

   Cash & CE 2Q24A USD 1.15m vs. 1.48m YE23A. 
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Intrins ic Price (USD) 2.06
Value Range Low (USD) 2.01
Value Range High (USD) 2.11
Impl ied MCAP (USD) (m) 168.25
Impl ied EV (USD) (m) 168.62
OTCM ASFH
Year End 31-Dec
Currency USD

Business Activity

Key Metrics
Close Price (USD) 0.970
MCAP (USD) (k) 79.11
Net Debt (Cash) (k) -0.37
EV (k) 78.74
52 Wk Hi 1.38
52 Wk Lo 0.97
Key Ratios

0.47%

Fintech
OTCM Market Index
Analyst Team
+44 20 7419 7928
financia ls@acfequityresearch.com

Fintech

Net Cash / Shareholder 
Equity %

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

(di luted)
CPS

2023A 3,109.5 183 -54 0.000 0.000 -0.003
2024E 5,113 1,252 632 0.010 0.010 0.007

Multiples
EV/Sales EV/     

EBITDA
EV/FCF P/EPS P/ EPS 

(di luted)
P/CPS

2023A NM 0.4x NM 4195.8x 4195.8x NM
2024E 0.0x 0.1x 0.1x 92.8x 94.3x 131.1x
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Investment Case 
 
AsiaFIN Holdings has entered a fast revenue growth inflexion point 
accompanied by rising gross and free cash flow margins. ASFH’s client base is 
currently concentrated in the ASEAN region, with its HQ in Malaysia. ASFH has 
aggressive expansion plans in its home ASEAN region and in new high value 
territories such as Saudi Arabia and the US. ASFH has developed its own IP 
protected fintech solutions for payment processing (including AI cheque 
clearing et al); Robotic Process Automation (RPA) using Intelligent Character 
Recognition (ICR) and; Regulatory Technology (RegTech).  
 
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 has slated key targets for deepening and broadening its market 
position and enhancing its growth in ASEAN territories, whilst expanding 
westwards with nuanced versions of its tried and evaluated 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. Management’s smaller company 
IPO and M&A knowledge is credible. The management team can demonstrate 
deep experience and knowledge of its chosen sector and product ranges. 
 
Large market opportunity - ASFH caters to three main segments – Payment 
processing, RegTech and RPA – all of which present large addressable market 
opportunities. The digital payment market in Southeast Asia is projected to 
reach US$ 2trn in transaction value by 2030. The global RegTech market is 
expected to reach US$ 20bn by 2027 (CAGR of 19%). The global Robotic Process 
Automation Market (RPA) could touch US$ 30.8bn by 2030 (CAGR of 38.2%). 
ASFH has gross margins of 35%, which we expect to rise to >50%. 
 
Strong financial performance: Following the 2023 acquisition of StarFIN 
Holdings, renamed as Insite MY Holdings, ASFH reported revenue of US$ 3.1m 
YE23A, along with a positive free cash flow and US$ 115k earnings before tax. 
We expect revenues to increase 3x and EBITDA to increase nearly 11x by 2025. 

 

  
 

 
 Catalysts  

Catalysts – Introduction of capital markets liquidity; Revenue beat of US$5m 
YE24E; Entry to new markets; Acquisitions; Significant revenues from ESG 
services. 

  

Share Price History

NoSh (m) 81.6 81.6
Impl ied Intrins ic Price 5.42 5.42
Value Range Low 5.15 5.15
Value Range High 5.69 5.69
OTCM ASFH
Financia l  YE 31-Dec
Reporting Currency USD

NoSh (m) 81.55

81.55

81.55

Key Metrics $  adj. 
MCAP (m) 79.1     79.1 
Net Debt (Cash) (m) (0.4)      (0.4)
EV (m) 78.7     78.7 
52 Wk Hi 1.38 1.38
52 Wk Lo 0.97 0.97
Free Float 8.2% 8.2%
Effective Free Float 8.2% 8.2%

No. of 
Shares 
in issue

 Fully 
diluted 

NoSh (m) expected 
di lution (Exp D)

NoSh (m) ful l  di lution 
(FD)

*Key Metrics FCF adj. 2023A  2024E 

CPS ($) 0.00 0.01
CPS (Exp D) ($) 0.00 0.01
CPS (FD) ($) 0.00 0.01

P/CPS NM 131.1x
P/CPS (Exp D) NM 131.1x
P/CPS (FD) NM 131.1x
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Operational Strategy  
 

 
 
 
 

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’s 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 dramatically 
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 already invests in local hiring and training.  
 
Market Expansion. AsiaFIN is committed to expanding its presence in the thriving 
ASEAN market, which has a population of over 670m (source World Bank YE22A). To 
achieve this, ASFH aims to forge alliances and partnerships to solidify its position as 
the premier service provider for financial institutions initially across ASEAN and the 
Middle East. 
 
In Malaysia, ASFH’s home market, the Company has established a reliable reputation 
for providing exceptional service within the banking and finance sector. AsiaFIN is 
progressively expanding into other markets including property, retail, and logistics, 
forming partnerships with local companies that hold significant influence in each 
industry. ASFH’s approach is to establish a partnership with a leading company (#1 or 
#2 player) in each sector and region. 
 
For international operations, ASFH’s strategy is to identify the top two players in the 
banking and finance sector in each country. Financial institutions in the Middle East 
prioritize partners with a proven track record of conducting business in the area. 
Nevertheless, once ASFH is able to gain credibility in the region, through partnerships 
or acquisition, we anticipate significant growth opportunities for the Company in the 
Middle East. 
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 Marketing and product strategy - AsiaFIN attends a range of international and regional 
industry roadshows, conferences, and exhibitions such as the Gulf Information 
Technology Exhibition (GITEX) Technology Week in Dubai, the Las Vegas based 
Consumer Electronics (CES) annual trade show organized by the Consumer Technology 
Association, the Singapore Fintech Festival organized by the Monetary Authority of 
Singapore in Singapore, and the Robotic Process and Intelligence Automation 
Conference in ASEAN. 
 
ASFH develops IP protected products centrally. Software developers account for ~80% 
of ASFH’s ~110 employees. 90% of employees are Malaysia based.  
 
ASFH’s developers are organized 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 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, whilst maintaining 
cost control. 
 
ASFH currently has three core revenue generating product 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); and 3. RPA (automation of manual repetitive tasks, text, 
signature and image automated reading and AI decision making for payment and 
pattern/ID. We assess that ASFH is well positioned to leverage the significant ASEAN 
ESG reporting opportunity via its Tellus Report product (https://tellusreport.com/)  

  
Cheque truncation is the electronic 
clearance of cheques i.e. it removes the 
need to move paper cheques from one 
physical bank location to another.   
 
Cheque truncation can be distilled into 4 
steps – 1. Digitization (scanning the 
cheque to create an image. 2. 
Transmission – send cheque image and 
associated data to the paying bank. 
3.Verification – paying bank uses the 
digital image to verify the cheque. 
4.Clearing – post verification, the 
transaction is executed and  funds are 
transferred. 
 
 

Payment Processing: ASFH has developed a web-based payment processing suite – 
INCHEQS (cheque truncation) and INGateway (a payment gateway).  

INCHEQS: is a cheque truncating (digitized) system for check clearing that is utilized in 
central banks, financial institutions, and payment system providers. It supports all four 
stages of the Cheque Clearing Cycle, covering Outward Clearing, Inward Clearing, 
Outward Return, and Inward Return. The company’s image-based check truncation 
system (CTS) is akin to that of the USA, it follows the CHECK21 standards. ASFH’s CTS 
systems are distributed in Malaysia, Singapore, Indonesia, Philippines, Myanmar, 
Thailand, Pakistan, and Bangladesh. The product generated revenue of MYR 5.6m 
(USD 1.28m) in YE23A, with gross margins of more than 50%. 

  

https://tellusreport.com/
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Payment gateways encrypt customer 
data, authorize, approve or decline and 
complete the transfer of funds from 
customer’s bank to the merchant’s bank. 
 
Straight Through Processing (STP) speeds 
up transactions by removing manual 
intervention.  

INGateway: is a web-based middleware Payment Gateway that supports Straight 
Through Processing (STP) of various types of payment transactions (including SWIFT, 
Real-Time Gross Settlement (RTGS), GIRO (NACHA standards). STP automates 
(removes all human interaction) the transaction process from initiation to settlement. 
It cuts transaction times, error rates and costs. STP, as a process, has a broad range of 
transaction applications in financial services from payment processing, securities 
trading and FX transactions. INGateway is currently sold in Malaysia, Indonesia and 
Myanmar and generated revenue of MYR 0.6m (USD 0.14m) in YE23A. 

 Exhibit 1: INCHEQS & INGateway revenue & margin development  

 

 

 
 Sources: ACF Equity Research; Company reports. 
  
 In cheque clearing market - ASFH claims ~30% market share in Malaysia. Its closest 

competitor, OpenSys, also has an ~30% share. ASFH’s payment processing Malaysia 
market share is ~5%, suggesting an opportunity for competitive growth. ASFH’s closest 
Payments competitors are Finexus, ACI, and SWIFT. 
 

Foreign Account Tax Compilation Act 
(FACTA), a US Act, and the Common 
Reporting Standards (CRS), an OECD 
international framework or standard are 
both designed to address tax evasion by 
requiring financial institutions to provide 
financial accounts information about 
foreign nationals.  
 
FACTA is aimed at US nationals so that 
the US can tax foreign assets held by 
those nationals.  
 
CRS also requires member countries to 
enforce standardized financial reporting 
of individuals assets across territories of 
the 90 CRS member states. 

RegTech – ASFH’s regulatory and financial reporting system helps companies meet 
compliance reporting requirements. RegTech covers i) financial statistics reporting; ii) 
credit and management risk exposure and analysis; iii) FATCA & CRS reporting; iv) 
external sector reporting; v) Goods and Services Tax (GST) reporting.    
 
INReport: is a centralized RegTech solution that automates regulatory report 
submission to regulatory bodies such as Central Banks, Securities Commissions, Tax 
Authority Departments and Companies Registries. INReport generated revenue of 
MYR 6.7m (USD 1.53m), with gross margins approaching 63% YE23A.  
 

  

INCHEQS (in MYR) 2019A 2020A 2021A 2022A 2023A
Revenue 3,783,128        6,664,403        6,065,549        6,584,458        5,614,788        
Growth YOY (%) - 76% -9% 9% -15%
Gross Profit 2,330,493 4,223,786 4,318,966 3,798,891 2,830,888
Margin (%) 62% 63% 71% 58% 50%

INGateway (in MYR) 2019A 2020A 2021A 2022A 2023A

Revenue 2,645,368 1,682,606 2,680,757 1,618,186 619,401
Growth YOY (%) - -36% 59% -40% -62%
Gross Profit 1,771,008 1,146,123 1,849,736 1,084,577 -271,632
Margin (%) 67% 68% 69% 67% -44%
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 Exhibit 2: RegTech revenue & margin development 

 

 
 Sources: ACF Equity Research; Company reports 
  
 ASFH is a leading player in the RegTech industry in Malaysia. Its main competitor in 

Malaysia is Finexus. Added together, ASFH’s and Finexus’s Malaysian RegTech market 
shares is ~50%. Internationally, Walters Kluwer is ASFH’s primary competitor. 
 

 Robotic Process Automation (RPA): typically refers to the automation of mundane, 
labor intensive, and manual computer operations. RPA adds value by reducing 
operational and human error costs. ASFH sells its RPA solutions under the product 
‘OrangeWorkForce’.  
 
OrangeWorkforce (an RPA product): is a digital workforce designed for minimal to 
zero human interaction. ASFH’s RPA bots simulate human workers and ‘seamlessly’ 
integrate into a company's digital workforce. OrangeWorkforce is capable of operating 
across various industries. The user must train the bots. ASFH’s RPA product generated 
revenue of MYR 1.9m (USD 0.43m), with gross margins of 22% in YE23A. 
 

 Exhibit 3: RPA revenue & margin development 

 

 
 Sources: ACF Equity Research; Company reports. 

 ASFH identifies RPA as a significant growth opportunity. Two major players currently 
dominate the market – UI Path and Automation Anywhere – with a combined market 
share of 70%-80%. ASFH currently has a 1% share of the RPA market in Malaysia and 
expects to win market share from the incumbents UI Path and Automation Anywhere. 

  
  

INReport (in MYR) 2019A 2020A 2021A 2022A 2023A

Revenue 5,230,122 4,268,925 3,952,805 4,216,505 6,767,136
Growth YOY (%) - -18% -7% 7% 60%
Gross Profit 2,475,736 2,766,458 1,744,390 2,707,911 4,249,648
Margin (%) 47% 65% 44% 64% 63%

OrangeWorkForce (in MYR) 2019A 2020A 2021A 2022A 2023A

Revenue 1,105,322 834,403 895,887 1,066,821 1,902,371
Growth YOY (%) - -25% 7% 19% 78%
Gross Profit 454,938 -291,025 77,947 -59,326 427,022
Margin (%) 41% -35% 9% -6% 22%
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Operational Strategy - ESG / Sustainability 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

AsiaFIN Holdings does not yet have an Environmental, Social, and Governance (ESG) 
policy statement. However, management claims that ASFH will focus on integrating 
sustainability principles into its operations.  
 
A publicly available ESG policy with metrics is very likely to drive cultural change that 
leads to risk reduction and is reflected in lower discount factors and so a higher 
valuation.  
 
ESG reporting with metrics is essential in order to qualify for a significant proportion 
of total available global institutional investment. If a company does not have an ESG 
policy with metrics, many asset managers are unable to invest.  
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Market Outlook Southeast Asia 
 

 Exhibit 4: Southeast Asia – 687m pop over 13k km2 (5k miles2) 

 

 
 Sources: University of Wisconsin 
  
 Digital Payment Market - The digital payment market in Southeast Asia is set for rapid 

growth as the region embraces e-payment and digital wallets. The Southeast Asia 
digital payment market transaction value hit USD 806bn YE22A. The Southeast Asia 
digital payment market is projected to reach transaction values totaling USD 2trn 
YE30E, according to a joint report by Google, Temasek and Bain. The emergence of 
more fintech and digital banks is driving this growth, according to the Google led study. 
We anticipate that digital transactions will exceed 85% of the entire e-commerce 
expenditure in the Southeast Asia region during YE25E, as both consumers and 
businesses drive the adoption of ‘digital retail’.  
 
Internet user estimates for Southeast Asia in 2023 vary but range between 440m to 
527m (World Bank) - implied penetration rate 64-77%. Since 2019 internet adoption 
has grown by approximately 40m new users per annum. In 2023 the population of 
Southeast Asia was estimated at 687m by ESCAP (South-East Asia | Demographic 
Changes (population-trends-asiapacific.org).  

  

https://www.population-trends-asiapacific.org/data/sea
https://www.population-trends-asiapacific.org/data/sea
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 The use of e-wallets is gaining significant traction in Southeast Asian countries. Nearly 
half of the top 10 countries in the world in terms of e-wallet penetration are 
Southeast Asian countries (Thailand, Vietnam, the Philippines, Malaysia and 
Indonesia). 
 
Smartphone penetration drives the Southeast Asia digital payment market. The rate 
of adoption of digital payment models in Southeast Asia appears correlated with the 
rapid growth in smartphone adoption. Currently, nearly 90% of residents in the region 
access the internet via a smartphone.  
 
E-commerce growth is driving mobile payments growth. WorldPay anticipates that 
digital/mobile wallets will account for 60.2% of e-commerce payments in the Asia-
Pacific region by or during 2024, with credit cards following at 16.1%. 
 

 Exhibit 5: SE Asia digital payment gross transaction values (USD bn) 

 
 
 
 
 
Southeast Asia digital payment market 
growth – An ASFH opportunity. 

 
 Sources: ACF Equity Research; Google, Temasek, Bain & Company 
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 In our assessment ASFH is likely to benefit from the growth opportunities in the digital 
payments market in Southeast Asia.  
 

 
 
 
The rapid digitization of Southeast Asian 
economies has led to the launches of new 
innovative products and services from 
financial institutions, which has increased 
the need for regulatory compliance. 
RegTech solutions reduce the cost of 
compliance. ASFH is well placed to take 
advantage of this opportunity. 

Regulatory Technology (RegTech) Market - Regulatory Technology (RegTech) 
solutions are aimed at easily enabling the financial industry to meet regulatory 
requirements including compliance rules, documentation and other adherences. 
RegTech solutions utilize technologies such as advanced analytics, robotic process 
automation and AI, thereby bringing more efficiency (greater speed and lower error 
rates) and so reducing costs for compliance. The demand for RegTech solutions has 
surged due to the rapid expansion of financial services regulations in the aftermath of 
the last two financial crises. ASFH stated to us that financial services regulatory change 
is an important growth driver for its business. 
 
The global RegTech market is expected to reach USD 20bn YE27E, a CAGR of 19% per 
annum, according to KPMG. The Asia-Pacific region presents the fastest growth 
opportunity for RegTech due to the growth of the Southeast Asian digital economy.  
 
Compliance is an ever-increasing potential cost for financial institutions. We believe 
the rate or compliance growth is accelerating, which should in turn benefit ASFH 
revenues (and margins). 
 

 Exhibit 6: Global RegTech Market (US$ bn) CAGR 19% 

 
 
 
Global RegTech growth is led by Southeast 
Asia – This is an ASFH growth opportunity.  

 
 Sources: ACF Equity Research; ASFH 10K 
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 Robotic Process Automation Market - Robotic Process Automation (RPA) resembles 
conventional IT automation, but the key distinction lies in RPA's ability to learn and 
adapt to changing situations, compared with traditional IT automation, which prior to 
the explosion of AI, has lacked this capability. According to ResearchandMarkets, the 
global Robotic Process Automation Market (RPA) achieved a value of around USD 
2.3bn YE22A. ResearchandMarkets expects an RPA market CAGR of 38.2% out to 
2030E, suggesting the RPA market will reach a value of USD 30.8bn. 
 
The Asia-Pacific region commands the fastest-growing market share in Robotic 
Process Automation, marked by substantial expansion in countries like China, India, 
and Australia. The surge in RPA adoption by the manufacturing and business process 
outsourcing (BPO) sectors has been a driving force behind the region's RPA market 
growth. In Asia-Pacific, the robotic process automation in the information technology 
market is projected to deliver a CAGR of >25% to 2028E (Inkwood Research). 

  
 Exhibit 7: Global RPA market (USD bn) CAGR 38.2% 

 
 
 
 
 
Asia-Pacific is the fastest growing region 
for RPA –  another AsiaFIN opportunity. 

 
 Sources: ACF Equity Research Graphics; ResearchandMarkets 
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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  

 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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Forecasts 
 

 Exhibit 8: ASFH financial forecasts 5-year summary 

 
 
 
The charts show our 5-year forecasts for 
key metrics of ASFH 
  

  
 
 
 
Note that columns and lines show our 
forecast values 
 
 

  
 Our forecasts are based upon management guidance and our own sensitivity analysis. We focus on cash 

proxies (EBITDA) and free cash flow (FCF). However, Net Income remains important for assessing elements 
of balance sheet strength, nevertheless we are strongly of the view that only cash matters. 
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Base Case Estimates 
 

 Exhibit 9: ASFH base case estimates 3-year detailed 

  

 
 Our forecasts are based upon management guidance and our own sensitivity analysis. We focus on cash 

proxies (EBITDA) and free cash flow (FCF). However, Net Income remains important for assessing 
elements of balance sheet strength, nevertheless we are strongly of the view that only cash matters 

  

Base Case Estimates 2023A 2024E 2025E 2026E
% Growth
Revenue NM 64.4% 81.7% 69.9%
Gross  Profi t NM 153.6% 79.5% 69.9%
EBITDA NM 584.1% 76.7% 77.1%
Operating Profi t NM 996.6% 76.5% 77.5%
Net profi t 84.3% 4490.6% 76.9% 77.7%
FCFE NM -350.0% 90.2% 80.1%
% Margin 
Gross  Profi t Margin 35.3% 54.5% 53.8% 53.8%
EBITDA Margin 5.9% 24.5% 23.8% 24.8%
Operating Profi t Margin 3.5% 23.3% 22.6% 23.6%
Net Profi t Margin 0.6% 16.7% 16.2% 17.0%
FCFE Margin NM 11.9% 12.4% 13.2%
Ratios
Current Ratio 2.9x 1.4x 1.4x 1.4x
Return-on-Assets  (ROA) NM 12.4% 13.5% 14.8%
Return-on-Equity (ROE) 1.2% 31.8% 39.0% 45.0%
Multiples
EV/EBITDA 430.24x 62.89x 35.58x 20.09x
EV/Sales 25.32x 15.40x 8.47x 4.99x
P/E 4195.82x 92.76x 52.44x 29.51x
P/E FD Exp. 4195.82x 94.33x 57.00x 35.16x
EV/FCFE NM 129.64x 68.16x 37.85x
P/CPS NM 132.44x 74.42x 45.31x
Key Estimates
Revenues 3,110 5,113 9,292 15,791
Adjusted EBITDA 183 1,252 2,213 3,918
EBT 115 1,184 2,095 3,723
EPS (USD) 0.00 0.01 0.02 0.03
EPS FD Exp (USD) 0.00 0.01 0.02 0.03
Free Cash Flow Equity -243 607 1,155 2,080
CPS (USD) -0.003 0.007 0.013 0.021
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Valuation 
 

 Exhibit 10: ASFH WACC, DCF and Value Range tables 

  

 
 

 
We see current fair value for ASFH at 
$2.06 per share (expected full dilution 
based on acquisition growth element of 
strategy). 
 
 
 

 
Note: Successful execution of its expansion 
strategy will significantly reduce our WACC.  

 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 Note: implied value range in this ACF research note is based upon diluted shares in issue at the date of 

this note. 

  

ACF est. USD (k) 2022A 2023A 2024E 2025E 2026E
Revenue 0 3,110 5,113 9,292 15,791
EBITDA 0 183 1,252 2,213 3,918
Net Income 10.08 18.58 852.79 1,508.36 2,680.23
FCFF -106 -237 614 1,161 2,086
CPS (di luted) -0.001 -0.003 0.007 0.013 0.021

Pre-tax cost of debt 0.0%
ETR 34.0%
After-tax cost of debt 0.0%
Current leverage 1.1%
Debt/(Cash) -0.37
Equity 79.11
Target Leverage 50.0%
D / (D+E) -0.5%

ACF β adj levered 1.00
rf 4.0%
ERP 4.3%
Cost of equity 8.3%
Risk adj. 0.5%
WACC 8.79%

ASFH WACC Calc

Valuation Range - Base Case
ASFH
Total NPV 441.8
(Cash) -1.2
Debt 0.9
Implied equity 442.1
Shares  Expecterd Ful l  Di lution (m) 214.30
Fair value per share $ 2.06
Close Price $ 0.97
VR (low - high) 2.01 2.11
VR Spread 5.0%

107.4% 118.0%

NPV USD m

Impl ied VR Return (low - high)
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Our ASFH blended value range is US$ 2.01-
2.11 at 5.0% standard deviation. 
 
Our intrinsic price is  US$ $2.06 per share 
at full expected dilution for ASFH 
 

In Exhibit 11 below we show a more detailed version of our Discounted Cash Flow 
(DCF) valuation. To reach our fair value estimate we have used three DCF approaches, 
terminal growth FCF reflecting regional GDP growth rates; FCF terminal multiple and 
EBITDA terminal multiple, reflecting our peer group medians, to reach a blended value 
range per share of US$ 2.01-2.11 at 5.0% standard deviation to establish and implied 
mid-point/intrinsic price of US$ $2.06 per share at full expected dilution for ASFH. 
 

• EBITDA margins increasing throughout the forecast period; 
• Cost of capital estimated at 8.79%; 
• Effective Tax Rate (ETR) assumption is 28%; 
• Organic growth - ASFH generates free cash flow and as such we do not 

anticipate the company will need to raise any external capital from both 
dilutive and non-dilutive means to fuel its organic growth plans. We believe 
the internal accruals should be sufficient to fund its organic growth activities.  

• Acquisition growth – We have modelled the dilution impact of ASFH’s 
acquisition growth plan, which is a very significant element of the company’s 
stated growth strategy. 

  
 Exhibit 11: ASFH valuation – discounted cash flow model 
 

 
 
 
 

 
 Sources: ACF Equity Research Estimates; Companies reports. 

  

Cash Flow Model (US$ 000) 2024E 2025E 2026E 2027E 2028E 2029E 2030E

EBITDA 1,252 2,213 3,918 6,219 12,284 21,506 37,634
EBITDA (% of Sa les ) 24.5% 23.8% 24.8% 23.0% 27.3% 29.1% 31.7%
Change in Working capi ta 102 186 316 -111 767 1,452 -137
% of sales 2.0% 2.0% 2.0% -0.4% 1.7% 2.0% -0.1%
Capex 205 279 474 811 1,351 2,214 3,556
% of sales 4.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Cash flow pre-tax 945 1,748 3,129 5,519 10,166 17,840 34,214
Taxes 332 587 1,042 1,649 3,312 5,855 10,337
Tax Rate (%) 28% 28% 28% 28% 28% 28% 28%
Cash flow after-tax 614 1,161 2,086 3,870 6,854 11,986 23,878
Cash flow after-tax (% of 12.0% 12.5% 13.2% 14.3% 15.2% 16.2% 20.1%
PV of cash flow 597 1,038 1,714 2,923 4,758 7,648 14,006
Total NPV (m) FCF Gr% 337
Cash 1.2
(Debt) 0.9
Terminal  growth rate 4.0%
Total NPV (m) FCF Gr% 337
Total NPV (m) FCF TVx 429
Total NPV (m) EBITDA TVx 559
Total NPV Blended 442
Shares  Ful ly Di luted (m) 214.30
Fair value per share $ 2.06
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Sensitivity Analysis 
 

 Intrinsic price target sensitivity of expected full dilution assumptions – We examined 
a range of likely ASFH M&A buying and valuation strategies to estimate our expected 
full dilution based on our revenue, EBITDA and FCF expectations in order to account 
for acquisition growth (as opposed to organic growth). At our expected 214m shares 
in issue, taking our average and median valuations, we arrive at an underlying intrinsic 
value of approximately US$ 2.00 per share based on our current estimates (see 
exhibit 12 below). Our FCF terminal growth rate sensitivity analysis at our full 
expected dilution points to a similar intrinsic price (exhibit 13 below)  

 Exhibit 12: ASFH Valuation – dilution sensitivity 

 

 
 Sources: ACF Equity Research Estimates; Companies reports 
  
 Exhibit 13: ASFH Valuation – terminal growth rate sensitivity 

 

 
  
  
  
  
  
  

  

Total Proceeds US$ (m) 130
Impl ied ra ise price US$ 0.48 0.59 0.97 1.87 6.61

xpected Ful l  Di lution (m) 350 300 214 150 100

Tota l  NPV (m) FCF Gr% 337 0.96 1.12 1.57 2.25 3.37
Tota l  NPV (m) FCF TVx 430 1.23 1.43 2.00 2.86 4.30

Tota l  NPV (m) EBITDA TVx 560 1.60 1.87 2.61 3.73 5.60
Average NPV 442 1.26 1.47 2.06 2.95 4.42
Median NPV 430 1.23 1.43 2.00 2.86 4.30

Implied Intrinsic Target Price at Implied Full Dilutions

Share  Price
Termina Growth Rate

2.06 2.0% 3.0% 4.0% 5.0% 6.0%
5.8% 2.59 2.85 3.40 5.35 -11.15
6.8% 2.31 2.45 2.70 3.22 5.08
7.8% 2.09 2.18 2.32 2.55 3.05
8.8% 1.92 1.98 2.06 2.19 2.42
9.8% 1.77 1.81 1.87 1.95 2.08

10.8% 1.65 1.68 1.72 1.77 1.85
11.8% 1.53 1.56 1.59 1.63 1.68

W
AC

C



       Wednesday, 25 September 2024 

 

Page 20 of 31                                                                                                                                                                                                              ACF Equity Research Ltd (FRN 607274). 

 

  

Peer Group 
 

 Exhibit 14: Trailing ASFH peer group metrics 

 

 
 Sources: ACF Equity Research; Refinitiv. 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ASFH’s current revenues are dominated by 3 main lines – Payment processing, Regtech 
and Robotic Process Automation (RPA). As such, we use a separate peer group for each 
of the three segments. ESG reporting is likely to become a 4th key revenue line.  
 
For payment processing, we use companies involved in providing payment gateway and 
other processing services. There are a number of publicly listed fintech companies in 
Southeast Asia, particularly focused on digital payments. We also consider large global 
companies which have presence in the Southeast Asian market 
 
For the RegTech segment, we focus on companies that leverage technology to provide 
solutions that ensure compliance, manage risk, and streamline regulatory reporting. 
We include companies which have Southeast Asia as their primary focus market. 
 
For the RPA segment, we focus on Companies that offer RPA solutions to help 
businesses in Southeast Asia automate various administrative and operational tasks. 
We include both pure RPA vendors as well as broader IT services firms which have RPA 
offerings.  
 
ASFH does not make up a constituent of our average or median values in the peer group 
metrics in exhibit 14 above. We have excluded ASFH from these values to make 
comparison with the rest of the peer group as clean and undistorted as possible. 
 

  

N Holdings Corp OCTQB ASFH 79 79 24.96 167.16 NM 14.9%
ent Processing

 mited NYSE SE 53,504 40,048 2.8x 318.1x 28.5x 0.9%
PT GoTo Gojek TokopediaIDX GOTO 4,966 2,480 2.4x NM NM -24.5%

 orldwide Nasdaq ACIW 5,145 5,023 3.3x 11.7x 21.3x 28.1%
ch

 Digi ta l  Berhad KLSE 5301 683 865 12.5x 27.7x 43.0x 45.2%
rs  Kluwer N.V. ENXTAM WKL 39,635 45,312 7.0x 19.1x 30.2x 36.8%
c Process Automation

h Inc. NYSE PATH 6,863 6,056 4.4x NM 21.0x -11.3%
u Network Tech SHSE 600588 4,638 5,187 3.6x NM NM -3.0%

 ems International NSEI RSYSTEMS 672 741 3.6x 23.9x 82.2x 15.1%
ge 13,214 4.9x 80.1x 37.7x 10.9%
n 5,105 3.6x 23.9x 29.4x 8.0%

MCAP USD 
(m)

EV USD(m) EV / Sales
EV / 

EBITDA
P / FCF

EBITDA 
margin

Trailing TTM Metrics / 
Company Name

Market Tkr
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Peer Group Selection 
 

 UIPath Inc (PATH:NYSE) delivers a comprehensive automation platform encompassing 
a variety of robotic process automation (RPA) solutions primarily in the United States, 
though it has a global offering. The company provides a set of interconnected software 
tools for managing automation within an organization.  
 

 YonYou Inc. (600588:HKEX) is one of the largest enterprise software providers in Asia, 
with operations extending into Southeast Asia. The company offers RPA solutions as 
part of its enterprise resource planning (ERP) and business process management (BPM) 
services.  
 

 R Systems International Ltd (532735:BSE) is a global technology and analytics services 
company with significant operations in Southeast Asia. It provides digital 
transformation services, including RPA, to help businesses automate complex 
workflows and improve operational efficiency.  
 

 Sea Limited (SE:NYSE) is involved in digital entertainment, e-commerce, and digital 
financial service operations across Southeast Asia, the rest of Asia, Latin America, and 
RoW. It operates ShopeePay, a digital payment service, and SeaMoney, a broader 
financial services platform. Whilst ASFH does not currently compete with SE, we believe 
there is future potential for competition.  
 

 PT GoTo Gojek Tokopedia Tbk (GOTO:IDX) is an Indonesia-based technology company. 
GoPay, its digital wallet, and its broader financial services, whilst not a direct competitor 
GOTO is a useful guide to regional growth, multiples and margins for fintech.  
 

 ACI Worldwide Inc. (ACIW:NASDAQ) is a global software company that provides real-
time payment solutions and is a competitor to ASFH. 
 

 CTOS Digital Berhad (5301:MYX) is the leading credit reporting agency in Malaysia, 
providing a wide range of digital solutions. CTOS Digital offers RegTech solutions that 
help businesses and financial institutions comply with regulatory requirements, 
including eKYC (Know Your Customer), and credit risk assessments. Whilst ASFH does 
not currently compete with SE, we believe there is future potential for competition. 
 

 Wolters Kluwer N.V. (WKL, ENXTAM) is a global information services company that 
provides professional software solutions, information, and services for legal, business, 
tax, accounting, finance, audit, risk, compliance, and healthcare sectors. In the RegTech 
space, Wolters Kluwer has recognized offerings in advanced regulatory technology 
solutions that help organizations navigate complex regulatory environments, manage 
risk, and ensure compliance. WK is an ASFH competitor in the Malaysian market.  
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Financial Statements Projections  
 

 Exhibit 15: Income Statement, Balance Sheet, Cash Flow Projections 

 
 
Our forecasts assume strong growth in 
RegTech led by Malaysian government’s e-
invoicing policy. 
 
 
 
 
 
 
 
 
We reach our forecast numbers here by 
assuming that ASFH is able to successfully 
develop new partnerships and enter new 
geographies as per its estimated timelines 
 
 
 
 
 
 
 

 
Sources: ACF Equity Research Estimates; Companies reports. 

  
  

  

P&L USD (k) 2022A 2023A 2024E 2025E 2026E
Revs 0 3,110 5,113 9,292 15,791
gr% NM NM NM NM
Total  Expenses 0 -916 -1,534 -2,788 -4,580
EBITDA 0 183 1,252 2,213 3,918
% Revs NM 6% 24% 24% 25%
EBIT 0 109 1,191 2,101 3,729
EBT 14 115 1,184 2,095 3,723
% Revs NM 4% 23% 23% 24%
ETR 0% 84% 28% 28% 28%
NI 10 19 853 1,508 2,680
% Revs NM 1% 17% 16% 17%
Di luted EPS (c) 0.00 0.00 0.01 0.02 0.03
Balance Sheet USD (k) 2022A 2023A 2024E 2025E 2026E
PP&E 0 520 663 831 1,115
Total Fixed Assets 0 1,180 1,323 1,491 1,775
Current assets 3 1,339 6,454 11,051 18,307
Cash 875 1,234 1,842 2,997 5,077
Total Current Assets 878 2,573 8,295 14,047 23,384
Total Assets 878 3,753 9,619 15,538 25,159
Accounts  payables 3 25 511 929 1,579
Accrued expenses 18 587 5,113 9,106 15,397
Deferred tax l iabi l i ties 0 12 12 12 12
Other l iabi l i ties 0 871 871 871 871
Total Liabilities 21 1,494 6,507 10,918 17,859
Net Assets 857 2,259 3,112 4,620 7,300
Share capi ta l 7 8 8 8 8
Add'l  pa id-in capi ta l 1,413 10,468 10,468 10,468 10,468
Accumulated defici t -564 -7,896 -7,043 -5,535 -2,855
Treasury s tock 0 -320 -320 -320 -320
Total Equity 857 2,259 3,112 4,620 7,300
Total Equity & Liabilities 878 3,753 9,619 15,538 25,159
Di luted NAVPS 0.01 0.03 0.04 0.05 0.08
Di luted TBVPS 0.01 0.05 0.12 0.18 0.26
Cash Flow USD (k) 2022A 2023A 2024E 2025E 2026E
Profi t/(loss ) -112 19 853 1,508 2,680
Net CFO -106 -210 812 1,434 2,554
Capex 0 -32 -205 -279 -474
Cash Taxes -4 -97 -332 -587 -1,042
WCap change 6 -417 -102 -186 -316
FCFF -106 -237 614 1,161 2,086
C&CE 875 1,234 1,842 2,997 5,077
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Risks to our Assumptions 
 

 
 
 
.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Execution risk – The company’s success is dependent on the execution of its strategy, 
which includes geographic expansion as well as M&A roll-up. A successful 
implementation of the strategy could lead to increases in client base, thereby 
providing significant revenue generation for ASFH. Any failure to integrate and 
generate value from acquisitions and or establish presence in new geographies could 
adversely impact revenue growth. 
 
Regulatory risk – The segments in which ASFH operates are subjected to intense 
regulatory standards. These regulations may change from time to time which creates 
uncertainty. ASFH must maintain software delivering regulatory compliant products. 
Maintaining regulatory compliance is time-consuming, and expensive. Failure to 
deliver compliant products and services could expose ASFH to significant liability risks. 
However, regulatory change is also a key revenue opportunity for ASFH. 
 
Competition risk – ASFH operates in a highly competitive industry. There are many 
companies that are seeking to develop products and solutions similar to that of ASFH 
targeting the ASEAN countries. Many of the competitors have substantially greater 
financial resources and more experience in conducting operations in Asia, with a 
particular focus in ASEAN countries. 
 
Intellectual Property risk – The Company is dependent on its proprietary products 
and therefore, its success depends on its ability to protect its IP. Failure to be able to 
protect its IP in practice could have an adverse impact on the business operations and 
strategic goals and so valuation. 
 
Technology Obsolescence – ASFH operates in markets characterized by rapidly 
changing technologies.  The Company is dependent upon its ability to respond to the 
rapidly changing needs of end customers by developing or introducing new products 
and services and by continually upgrading its products and services on a timely basis. 
If the company is unable to do so, its business performance could be materially 
affected.  
 
Personnel risk - 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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Glossary 
 

 RegTech RegTech also known as "Regulatory Technology," refers to 
the use of technology, particularly information technology, 
to help companies comply with regulatory requirements 
efficiently and effectively.  
 

 RPA Referred to as Robotic Process Automation, it is a 
technology that uses software robots or "bots" to automate 
repetitive, rule-based tasks that are typically performed by 
humans.  
 

 CAGR Compound Annual Growth Rate – Average annual growth 
rate over a period longer than one year. 

 EBIT Earnings before interest and tax (also often referred to or 
equates to operating profit). 
 

 EBITDA Earnings before interest, depreciation and amortization – 
the presentation of EBITDA by companies is not a 
requirement of UK GAAP or IFRS accounting standards. 
However, in certain cases it can act as a close proxy to free 
cash flow 
 

 EBT Earnings before tax. Also often expressed as profit before 
tax. 
 

 EPS Earnings Per Share – value of earnings per outstanding share 
of common stock. 
 

 ESG Environmental, Social and Governance – quantifiable 
metrics used to screen a company’s sustainable business 
activities. 
 

 ETR Effective Tax Rate – the % (percent) of income a corporation 
(or individual) pays in taxes. 
 

 EV Enterprise Value. 
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 FCF Free Cash Flow generated in ACF’s models after all 
obligatory cash costs have been satisfied such as Interest 
payable (Ip), cash taxes and maintenance capex (as opposed 
to investment capex). FCF represents the cash remaining for 
theoretical distribution or investment after all obligatory 
cash-based costs including net interest payable have been 
deducted. 
 

 MCap Market Capitalization – total value of a publicly traded 
company’s outstanding shares (formula = NoSh * s/p). 

 NoSh Number of Shares in issue (NoSh). 
 NPV Net Present Value (NPV) refers to the current value of future 

cash flows generated by the project 
 Shareholders’ Equity Shareholders’ equity is a line on the balance sheet 

calculated from the deduction of total liabilities from total 
assets and represents the value (or lack of it) available for 
distribution to shareholders should the entity wind up 
operations. It differs from the equity value expressed in 
market capitalization (MCap), which is the number of shares 
in issue (NoSh) multiplied by share price. The ratio 
Debt/Equity commonly uses the Debt/MCap formula as 
opposed to the Debt/Shareholder equity formula. 

 WACC Refers to the weighted average cost of capital for the firm. 
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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 not regulated by the Financial Conduct Authority (FCA), 
though it acts as if it is. 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 Financial Conduct Authority (FCA) Rules, however whilst not subject to the FCA Rules this document 
has been prepared as if it were subject to the legal requirements designed to promote the independence of investment 
research. Whilst this research is legally not subject to any prohibition on dealing ahead of the dissemination of the 
investment research, ACF does not take stock positions in Client companies.  Whilst ACF Equity Research is not regulated 
by the FCA the contents of this research report are produced as if ACF Equity Research Limited is regulated by the FCA. 

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 © 2024 ACF Equity Research all rights reserved. Additional information is available upon request. 
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