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Equtiy Research | CRUNCHFISH: Improved 
outlook with NPCI adoption and global validation 
+ Lunchsnack (in SWE)

Crunchfish’s new go-to-market strategy for offline payments, splitting the solution into 
terminals for payment networks and wallets for payment service providers, appears to have 
found traction. The approach has been received positively in India, with NPCI now 
implementing it into their payment rails, opening the door to scale Digital Cash wallets across 
the ecosystem. Global recognition from institutions such as the IMF and Bank of Canada 
further validates the model, while the company continues to work to secure financing. 
Following a revision of our model, we now find support for an rNPV of SEK 3.2 (2.3) per share, 
still based on crude assumptions, but with support from improved industry feedback.

Read the full equity research report here: https://www.emergers.se/crunchfish-f25/

Also, lunchsnack with CRUNCHFISH CEO Joachim Samuelsson (in Swedish):

Monday August 25th, at 12:00-13:00 CET where CEO Joachim Samuelsson will discuss the 
technology, the market and the company’s financing. Joachim will be interviewed by Johan 
Widmark from Emergers and take questions straight from the participants.

Link to the meeting here
Meeting-ID: 353 037 239 702 9
Lösenord: 95M58pu7

Contact

Johan Widmark
johan@emergers.se
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About Emergers

This is a press release from Emergers. 

DISCLAIMER
Information provided here or on Emergers' website emergers.se is not intended to be financial 
advice. Emergers receives compensation for writing about the company in question. The company 
has been given the opportunity to influence factual statements before publication, but forecasts, 
conclusions and valuation reasoning are Emergers' own. Articles of analysis shall not be construed 
as a recommendation or solicitation to invest in the companies described. Emergers cannot 
guarantee that the conclusions presented in the analysis will be met. Emergers cannot be held 
liable for either direct or indirect damages caused by decisions made on the basis of information in 
this analysis. Investors are encouraged to seek additional information as well as consult a financial 
advisor prior to any investment decision.

For more information and complete terms, please see emergers.se.
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