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EXECUTIVE SUMMARY

Analysis Kvanto

Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards, and has furthermore signed contracts with leading Danish and European 
payment portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions

• MPI/Security without Banking involvement and geographically independent

• Interactive Voice Response (IVR)

• Cross Border Acquiring Solutions (Follow the customer to the market)

• Blockchain readiness

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and                     _    
procedures of the established market. 

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _ _   
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competi     _    
tive and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now _    __  
and in the future. 

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while 
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the 
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across 
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high recom-
mended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, 
that it is not only the merchants who 
get paid through the platform but 
also the acquirers (such as banks 
and other entities who receive 
payments)

Payment flow

Kvanto has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks  worldwide. New acquirers may quickly be connected to  the platform with a minimum of effort.

Through the gateways is Kvanto´s platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto’s platform, international and local acquirers 
are connected through any of the three gateways. With the same platform merchants will have security through an anti-fraud 
system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are available on the 
platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes the 
platform one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer is not 
connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto´s target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, tools 
to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for their 
customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly competitive 
solutions on the market.

More about the platform and add on´s

Kvanto is developing their own mobile payment application would work account-to-account and would be able to make 
payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen theese 
kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, having an 
account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the internal bank 
solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
    •  A fixed fee per transaction component. 
    • A revenue-split component.
    • Initial (sunk) costs kept low to share downside with customers.
    • Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solution and mobile payment solutions are supported. 
Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by Kvanto to its 
merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed around 1.1 million transactions and to be profitable Kvanto needs to process around 3 million 
transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing rapidly. 
Today the 5 biggest customers stand for more than 80 % of Kvantos revenue and volume. Below figure shows in which sectors 
these customers belong and where they are located geographically. Some of the customers are Webstina Global, Feline 
Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about how 
many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million trans-
actions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as debit 
cards, credit cards, and others.Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 Aditya 
Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya Birla 
Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have innova-
tions like mobile number as bank account number, one bank PIN across wallet and savings account, cashless payments, and 
interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the Indian counter-
part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 50% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 25% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.25%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially transaction-
al and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations (Basel, KYC, 
AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging markets) have the 
payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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About Kvanto

Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards and has furthermore signed contracts with leading Danish and European payment 
portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions 

• MPI/Security without Banking involvement and geographically independent 

• nteractive Voice Response (IVR) 

• Cross Border Acquiring Solutions (Follow the customer to the market) 

• Blockchain readiness 

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive 
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and _    
procedures of the established market.

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _    _
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competitive_
and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now     __

and in the future.

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high
recommended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

 .As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, that it 
is not only the merchants who get 
paid through the platform but also 
the acquirers (such as banks and 
other entities who receive 
payments)

Payment flow

Kvanto has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks  worldwide. New acquirers may quickly be connected to  the platform with a minimum of effort.

Through the gateways is Kvanto´s platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto’s platform, international and local acquirers 
are connected through any of the three gateways. With the same platform merchants will have security through an anti-fraud 
system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are available on the 
platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes the 
platform one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer is not 
connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto´s target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, tools 
to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for their 
customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly competitive 
solutions on the market.

More about the platform and add on´s

Kvanto is developing their own mobile payment application would work account-to-account and would be able to make 
payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen theese 
kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, having an 
account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the internal bank 
solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
    •  A fixed fee per transaction component. 
    • A revenue-split component.
    • Initial (sunk) costs kept low to share downside with customers.
    • Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solution and mobile payment solutions are supported. 
Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by Kvanto to its 
merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed around 1.1 million transactions and to be profitable Kvanto needs to process around 3 million 
transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing rapidly. 
Today the 5 biggest customers stand for more than 80 % of Kvantos revenue and volume. Below figure shows in which sectors 
these customers belong and where they are located geographically. Some of the customers are Webstina Global, Feline 
Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about how 
many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million trans-
actions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as debit 
cards, credit cards, and others.Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 Aditya 
Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya Birla 
Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have innova-
tions like mobile number as bank account number, one bank PIN across wallet and savings account, cashless payments, and 
interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the Indian counter-
part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 50% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 25% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.25%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially transaction-
al and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations (Basel, KYC, 
AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging markets) have the 
payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards and has furthermore signed contracts with leading Danish and European payment 
portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions 

• MPI/Security without Banking involvement and geographically independent 

• nteractive Voice Response (IVR) 

• Cross Border Acquiring Solutions (Follow the customer to the market) 

• Blockchain readiness 

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and                     _    
procedures of the established market. 

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _ _   
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competi     _    
tive and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now _    __  
and in the future. 

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while 
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the 
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across 
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high recom-
mended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, 
that it is not only the merchants who 
get paid through the platform but 
also the acquirers (such as banks 
and other entities who receive 
payments)

Payment flow

Kvanto's has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks worldwide. New acquirers may quickly be connected to the platform with a minimum of effort.

Through the gateways  Kvanto's platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto's platform, international and local 
acquirers are connected through any of the three gateways. With the same platform, merchants will have security through 
an anti-fraud system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are 
available on the platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes the 
platform one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer is not 
connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto´s target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, tools 
to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for their 
customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly competitive 
solutions on the market.

More about the platform and add on´s

Kvanto is developing their own mobile payment application would work account-to-account and would be able to make 
payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen theese 
kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, having an 
account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the internal bank 
solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
    •  A fixed fee per transaction component. 
    • A revenue-split component.
    • Initial (sunk) costs kept low to share downside with customers.
    • Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solution and mobile payment solutions are supported. 
Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by Kvanto to its 
merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed around 1.1 million transactions and to be profitable Kvanto needs to process around 3 million 
transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing rapidly. 
Today the 5 biggest customers stand for more than 80 % of Kvantos revenue and volume. Below figure shows in which sectors 
these customers belong and where they are located geographically. Some of the customers are Webstina Global, Feline 
Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about how 
many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million trans-
actions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as debit 
cards, credit cards, and others.Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 Aditya 
Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya Birla 
Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have innova-
tions like mobile number as bank account number, one bank PIN across wallet and savings account, cashless payments, and 
interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the Indian counter-
part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 50% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 25% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.25%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially transaction-
al and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations (Basel, KYC, 
AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging markets) have the 
payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards and has furthermore signed contracts with leading Danish and European payment 
portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions 

• MPI/Security without Banking involvement and geographically independent 

• nteractive Voice Response (IVR) 

• Cross Border Acquiring Solutions (Follow the customer to the market) 

• Blockchain readiness 

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and                     _    
procedures of the established market. 

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _ _   
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competi     _    
tive and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now _    __  
and in the future. 

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while 
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the 
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across 
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high recom-
mended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, 
that it is not only the merchants who 
get paid through the platform but 
also the acquirers (such as banks 
and other entities who receive 
payments)

Payment flow

Kvanto has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks  worldwide. New acquirers may quickly be connected to  the platform with a minimum of effort.

Through the gateways is Kvanto´s platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto’s platform, international and local acquirers 
are connected through any of the three gateways. With the same platform merchants will have security through an anti-fraud 
system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are available on the 
platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes 
the platform a one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer 
is not connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, 
tools to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for 
their customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly 
competitive solutions on the market.
More about the platform and add on´s

Kvanto is developing their own mobile payment application which would work account-to-account and would be able to 
make payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen 
theese kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, 
having an account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the 
internal bank solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and 
internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
    •  A fixed fee per transaction component. 
    • A revenue-split component.
    • Initial (sunk) costs kept low to share downside with customers.
    • Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solution and mobile payment solutions are supported. 
Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by Kvanto to its 
merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed around 1.1 million transactions and to be profitable Kvanto needs to process around 3 million 
transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing rapidly. 
Today the 5 biggest customers stand for more than 80 % of Kvantos revenue and volume. Below figure shows in which sectors 
these customers belong and where they are located geographically. Some of the customers are Webstina Global, Feline 
Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about how 
many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million trans-
actions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as debit 
cards, credit cards, and others.Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 Aditya 
Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya Birla 
Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have innova-
tions like mobile number as bank account number, one bank PIN across wallet and savings account, cashless payments, and 
interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the Indian counter-
part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 50% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 25% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.25%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially transaction-
al and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations (Basel, KYC, 
AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging markets) have the 
payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards and has furthermore signed contracts with leading Danish and European payment 
portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions 

• MPI/Security without Banking involvement and geographically independent 

• nteractive Voice Response (IVR) 

• Cross Border Acquiring Solutions (Follow the customer to the market) 

• Blockchain readiness 

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and                     _    
procedures of the established market. 

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _ _   
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competi     _    
tive and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now _    __  
and in the future. 

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while 
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the 
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across 
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high recom-
mended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, 
that it is not only the merchants who 
get paid through the platform but 
also the acquirers (such as banks 
and other entities who receive 
payments)

Payment flow

Kvanto has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks  worldwide. New acquirers may quickly be connected to  the platform with a minimum of effort.

Through the gateways is Kvanto´s platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto’s platform, international and local acquirers 
are connected through any of the three gateways. With the same platform merchants will have security through an anti-fraud 
system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are available on the 
platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes the 
platform one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer is not 
connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto´s target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, tools 
to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for their 
customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly competitive 
solutions on the market.

More about the platform and add on´s

Kvanto is developing their own mobile payment application would work account-to-account and would be able to make 
payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen theese 
kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, having an 
account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the internal bank 
solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
• A fixed fee per transaction component.
• A revenue-split component.
• Initial (sunk) costs kept low to share downside with customers.
• Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solutions and mobile payment solutions are 
supported. Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by 
Kvanto to its merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed approximately 1.1 million transactions and to be profitable Kvanto needs to process around 3 
million transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing 
rapidly. Today the 5 biggest customers stand for more than 80 % of Kvanto revenue and volume. Below figure shows in which 
sectors these customers belong and where they are located geographically. Some of the customers are Webstina Global, 
Feline Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about how 
many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million trans-
actions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as debit 
cards, credit cards, and others.Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 Aditya 
Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya Birla 
Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have innova-
tions like mobile number as bank account number, one bank PIN across wallet and savings account, cashless payments, and 
interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the Indian counter-
part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 50% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 25% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.25%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially transaction-
al and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations (Basel, KYC, 
AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging markets) have the 
payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards and has furthermore signed contracts with leading Danish and European payment 
portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions 

• MPI/Security without Banking involvement and geographically independent 

• nteractive Voice Response (IVR) 

• Cross Border Acquiring Solutions (Follow the customer to the market) 

• Blockchain readiness 

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and                     _    
procedures of the established market. 

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _ _   
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competi     _    
tive and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now _    __  
and in the future. 

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while 
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the 
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across 
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high recom-
mended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, 
that it is not only the merchants who 
get paid through the platform but 
also the acquirers (such as banks 
and other entities who receive 
payments)

Payment flow

Kvanto has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks  worldwide. New acquirers may quickly be connected to  the platform with a minimum of effort.

Through the gateways is Kvanto´s platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto’s platform, international and local acquirers 
are connected through any of the three gateways. With the same platform merchants will have security through an anti-fraud 
system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are available on the 
platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes the 
platform one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer is not 
connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto´s target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, tools 
to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for their 
customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly competitive 
solutions on the market.

More about the platform and add on´s

Kvanto is developing their own mobile payment application would work account-to-account and would be able to make 
payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen theese 
kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, having an 
account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the internal bank 
solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
    •  A fixed fee per transaction component. 
    • A revenue-split component.
    • Initial (sunk) costs kept low to share downside with customers.
    • Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solution and mobile payment solutions are supported. 
Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by Kvanto to its 
merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed around 1.1 million transactions and to be profitable Kvanto needs to process around 3 million 
transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing rapidly. 
Today the 5 biggest customers stand for more than 80 % of Kvantos revenue and volume. Below figure shows in which sectors 
these customers belong and where they are located geographically. Some of the customers are Webstina Global, Feline 
Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about 
how many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million 
transactions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as 
debit cards, credit cards, and others. Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 
Aditya Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya 
Birla Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have 
innovations like mobile number as bank account number, one bank PIN across wallet and savings account, cashless 
payments, and interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the 
Indian counter-part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 54.4% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 27.2% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10.9% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.5%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially transaction-
al and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations (Basel, KYC, 
AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging markets) have the 
payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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The global payment market .

Kvanto Payment Services A/S (“Kvanto”) started up as a greenfield operation as it was assumed that a market in rapid change 
demanded a supplier who could offer a flexible, customized and economically attractive business model within payment 
services. This has proven to be a correct assumption. 

Kvanto has proved value proposition towards large and major cooperates around the world, who consider Kvanto solutions as 
state-of-the-art. These statements have encouraged the management to strive for performance. The market for payment 
solutions is emerging and Kvanto has the solutions to compete. 

The Kvanto organization represents several decades of experience within the payment and financial industries. This means 
Kvanto has an immense network of partners and collaborators across the world. This is one of the key reasons why Kvanto is 
able to provide customers with a payment solution no matter where in the world the customer operates or originate from. This 
will guarantee an optimized, competitive and complete payment solution. 

Founded in September 2012, Kvanto has positioned itself as a premium European multi-connectivity payment service provider 
(holding a PSP-ISO), linking both online and offline merchants efficiently, flexibly, reliably and affordably to a wide range of 
acquirers. Kvanto will integrate and offer one-stop shopping solutions and provide world-class marketing to customers 
through carefully selected technology partners. 

Kvanto has already launched a world-recognized payment gateway, integrated leading acquirers that handle different 
payment methods and payment cards and has furthermore signed contracts with leading Danish and European payment 
portals and boarded the first merchants in Q2 2013.

Kvanto has now developed a state-of-the-art solution, including 

• Recurring payments for customer solutions 

• MPI/Security without Banking involvement and geographically independent 

• nteractive Voice Response (IVR) 

• Cross Border Acquiring Solutions (Follow the customer to the market) 

• Blockchain readiness 

 This development will be ongoing in the future.

Kvanto is a PSP company started in 2012 with the idea to offer a platform which can adapt to the markets changes and solve 
the demands that is put on the supplier in terms of flexibility and customization while doing it with an economically attractive
business model

The mission and vision of Kvanto

• Kvanto´s vision is to make global payments simple, flexible and cost-efficient by challenging the structures and                     _    
procedures of the established market. 

• Many competing payment solutions are focusing on national businesses only; Kvanto strives to provide Merchants   _  _ _   
with cross-border solutions focusing on international payment solutions

• Kvanto’ s mission is to become the “One Stop Shop” for payments by providing Merchants with a global cost-competi     _    
tive and effective electronic payment solution - thereby allowing them to receive payments reliably and securely, now _    __  
and in the future. 

• Kvanto strives to be among the leading EMEA/APAC multi-connectivity PSPs globally measured by processing volume while 
being profitable

Value proposition

• Kvanto has an option to become a global Payment Initiator Service Provider and provider of payment infrastructure on the 
edge of conquering a huge  USD market for payment services globally.

• Kvanto will in the future offer a second-to-none, pluck-and-play product portfolio already verified by customers across 
countries/sectors, thereby challenging initially the EU markets by being first to market with a flexible, lowcost, high recom-
mended account to account solution.

• Revenues are ramping up in 2019 reflecting a stronger product portfolio and a focused sales strategy.

As a software company, Kvanto holds the potential to grow into a EUR +100m revenues company by 2025.

Kvanto´s platform

Kvanto provides a state-of-the-art payment platform which services all 
sorts of payments, gives real-time analysis about cash-flows,
provide tools to manage risk, customizable to customer’s 
needs of branding (white label) and configuration of
users on the platform, integration to ERP systems 
and monitoring tools to be updated on the
 business. 

The platform  versatility does, 
that it is not only the merchants who 
get paid through the platform but 
also the acquirers (such as banks 
and other entities who receive 
payments)

Payment flow

Kvanto has a platform with three gateways which can connect multiple acquirers to each and everyone depending on 
which kind of payments that will pass through the platform. To these gateways are more than 20 acquirers already connected 
and that is covering 400 banks  worldwide. New acquirers may quickly be connected to  the platform with a minimum of effort.

Through the gateways is Kvanto´s platform 
able to handle all kinds of payments:

• Online

• Offline

• Recurring

• Manual

• invoices (e-invoices)

• Call center (IVR)

• Link2Pay (e-mails)

• Mobile payments

• Refunds

etc.

Payment flow from the perspective of the merchant

Merchant can receive payments through any channel they want, and with Kvanto’s platform, international and local acquirers 
are connected through any of the three gateways. With the same platform merchants will have security through an anti-fraud 
system, and the platform is PCI and EMV certified for safety and security. Reconciliation and reporting are available on the 
platform as well as integration into the ERP systems are available.

Kvanto´s payment platform is not limited to any geographical area and can handle nearly any sort of currency. This makes the 
platform one-stop-shop for merchants. No need for merchants to sign up another payment platform. If a local acquirer is not 
connected to the platform it is easy to connect the acquirer to the platform.

Payment flow from the perspective of acquirers

Kvanto´s target group is not only merchants who
 want to accept payments for their products or services, 
but also banks are potential customers for the Kvanto 
platform

The Kvanto platform provides the necessary infrastructure including risk management system, cash management tools, tools 
to monitor and adjust users on the platform, and reconciliation and reporting tools for a bank to accept payments for their 
customers. With so many ways to be able to accept payments, Kvanto offers for these kinds of customers highly competitive 
solutions on the market.

More about the platform and add on´s

Kvanto is developing their own mobile payment application would work account-to-account and would be able to make 
payments inside shops, online to shops, groups, persons and anything that is connected to an account. We have seen theese 
kind of solutions like Swisch (Sweden), PayPal, Applepay, SamsungPay, but they are dependent on a credit card, having an 
account on that platform or just being able to make certain payments. Kvanto`s mobile solution would use the internal bank 
solution. Since Kvanto is connecting to so many acquirers and banks this would work both nationally and internationally

Kvanto´s platform is also prepared for processing payments with blockchain technology.

Revenue Models

Revenue models are primarily two-folded thereby differentiating from competitors: 
    •  A fixed fee per transaction component. 
    • A revenue-split component.
    • Initial (sunk) costs kept low to share downside with customers.
    • Unlimited upside offered by revenue sharing based on actual volume.

Kvanto supports a variety of payment options including local and international credit and debit cards. Both e-commerce, 
virtual terminals, mobile point of sale terminals, customer-at-terminal solution and mobile payment solutions are supported. 
Monetary settlements take place directly between Acquirers and Merchants. Income is partly invoiced by Kvanto to its 
merchants and partly received as profit-sharing from Kvanto Acquirers.

Kvanto Today

Last year Kvanto processed around 1.1 million transactions and to be profitable Kvanto needs to process around 3 million 
transactions. At the moment all transactions are online and going through apps on 55 websites, which are growing rapidly. 
Today the 5 biggest customers stand for more than 80 % of Kvantos revenue and volume. Below figure shows in which sectors 
these customers belong and where they are located geographically. Some of the customers are Webstina Global, Feline 
Holidays, Semler Retail, Emagine Ltd and House of T-shirts.

The core platform is fully developed and is actively processing payments today, Kvanto is positioned to scaling up and has 
on-boarded the technical and know-how wise capability to do so.

Kvanto future

As mentioned in Kvanto´s vision and mission, Kvanto wants to be the preferred payment partner and the leading multi-con-
nectivity PSP in the EMEA and APAC regions. This will be accomplished by following merchants into different markets and by 
signing up new merchants. Below figure shows a road map of customer segments and in which geographical area they reside.

Indian Joint Venture

For three years Kvanto has been working on providing PSP infrastructure for Adityja Birla Group´s bank (Aditya Birla Idea Payments) in 
India. The final stages of the negotiations are taken place and will be operational by the beginning of next year (2020). The 
entire project is running through an Indian joint venture consisting of Kvanto and the Indian counterpart. Estimates about how 
many transactions this project can generate are approximately 250 million transactions year one (2020), and 400 million trans-
actions by year 3 (2023). The majority of payments will be net-banking but also other types of payment methods such as debit 
cards, credit cards, and others.Aditya Birla group as a $43 billion company the company is in the league of Fortune 500 Aditya 
Birla group is active in over 14 industries in over 34 different countries with a work force of 120,000 employees. Aditya Birla 
Idea Payments Bank is a full-service digital bank that beside the the conventional service from a full-service bank have innova-
tions like mobile number as bank account number, one bank PIN across wallet and savings account, cashless payments, and 
interactive bank statements. Initially, this is just for the Indian market, but may be developed to include the Indian counter-
part’s operations outside of India.

Shareholders

Jesper V. Skorstengaard, Partner. (Founder and CEO) 50% through Cyard ApS

Has more than 20 years’ experience in the payment industry, holding positions within sales and business development. For 7 
years he was employed as Royal Bank of Scotland and has built up a large network of connections within the payments market.

Peter Christensen, Partner. 25% through Paytrans ApS
Bachelor in computer science from the University of Copenhagen and one of the first in Denmark to develop a payment 
gateway. Peter has had the responsibility for developing payment solutions for all banks covered by Skandinavisk Data Center. 
Works primarily with data architecture and the technical aspects of payment solutions.

Thomas Hougaard, Partner. 10% Marali ApS
Holds a Bachelor of Commerce with specialization in finance. Has been a financial manager at Siemens for 10 years, CFO for 
Dansk Kabel TV (TDC), and has various experience from executive management positions within business administration, 
financials, HR, etc. from international companies. 

Leon Samsø Pedersen, Partner. 2.25%
Bachelor in Finance, management, and leadership. Previously worked for Danske Bank, TeliaSonera in positions as CFO, CSO 
and Management Consultant within various industries. Huge international experience and strong entrepreneurial skills.

Per Hasselby Nielsen, Partner. 5% through Lysevang ApS
Electrical engineer with experience from selling his own business and have had several leading positions within sales and 
marketing and act as in known BA relations.

BOARD
Chairman of the board

Torben Jensen 
High court represents. A highly ranked lawyer and member of several boards have an extended business law experience in 
cooperation with many large companies.
Members of the board

Brian Gjerstrup
Former Director of TeliaSonera internet. Have more than 20 years of international experience holding senior management 
positions in telecom, media, and IT and digital industries. Have hold C suite positions within areas of leadership, sales & 
marketing, business development, and strategic procurement.

Jesper V. Skorstengaard (Founder and CEO) - See above.

Historically the payment market has been handled by banks, but as the world has become more digital the payment markets 
have got other players spearheading the payment markets. This is believed to continue in the future as banks are generally 
slow to implement changes and no seen as proactive in the innovation of payments as other actors are in the market. 
Payments have been treated as a commoditized product which is believed to change as more services related to payments as 
asked for, especially the consumers are asking for simpler and efficient ways to perform payments. Together with eCommerce 
has the consumer payment market gone from being physical with cash and checks to digital payments as debit/credit cards, 
direct deposit, mobile payment solutions and etc. Below illustrated from the US market.

Payments have been seen as the final step of a transaction and as a utility product which is driven by an essentially 
transactional and tactical nature. Also has payments seen as undifferentiated and volume-driven but with today's regulations 
(Basel, KYC, AML), data and analytical opportunities, and demands from customers (which is mainly driven by emerging 
markets) have the payment industry started to take a more strategic role in the companies businesses.
Developed markets are mainly driven by regulations to keep an eye on payments flow to prevent money laundering and 
terrorist financing which has put pressure on banks to know more about the transactions that have occurred.
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Emerging markets such as Asia and Africa has leaped frogged the developed markets with services like M-Pesa and Alipay 
and has a lot more users accounts than there are bank accounts in the emerging markets, which is driven by a younger and 
tech-savvy demo-graphic. Here are the developed markets behind the emerging markets, which can be due to legacy 
technology in other infrastructures and that present solutions are relatively efficient. In 2020 is the prognosis of the developed 
market to have caught up with the emerging counterparts on the adaptation of alternative payments options. 

China (2,06), Russia (1,97), and India (1,94) are in the top of innovation readiness for accepting new payment technologies 
which are consistent with the emerging markets are driving the innovation in the payment market. In the top of payment 
maturity, we have Australia (1,85), UK (1,83), South Korea (1,82) and Brazil (1,82) showing the developed markets are ahead of 
emerging markets. But it is by fairly low numbers as it is not above 2.0 and seen as consumer-centric. 

With emerging markets being ready as demanding new ways of processing payments and developing markets trying to catch 
up and not fall too much behind, it is easy to see that the payment industry will grow and demand new innovative ways of 
processing payments.

Total revenues in the payment sector are $1,9 trillion and by 2021 $2,9 trillion.

Some additional key drivers in the Global Payment Market 

• Electronic payments and card-based payments will increase rapidly.  
• Traditional “monopolistic” providers feel the “heat” from new providers. 
• Costs (fee structure) will start to come under pressure – but are generally still at levels hard to justify. 
• Global e-commerce market size 2015 was USD 1.5 trillion and it is expected to rise to USD 4 trillion in 2020.  
• Card-based purchase volume was about USD 20 trillion in 2015 and will increase to USD 55 trillion by the year 2025.

Digital payments
As the core for Kvanto is digital payments will the rest of the market focus on digital payments, digital payments include 
payments for products and services which are made over the Internet as well as mobile payments at point-of-sale (POS) via 
smartphone applications. Digital payments are not including transactions between businesses (Business-to-Business 
payments), bank transfers initiated online (that are not in connection with products and services purchased online), and 
payment transactions at the point-of-sale where mobile card readers (terminals) are used.
Key points that will contribute to a huge shift towards mobile payments is anticipated (Boston CG & Statista):  

• Mobile share of total eCommerce is expected to increase to 48.5% of total e-commerce by 2020 from 23.6% in 2015. 
• Proximity (contactless) payment has jumped from near USD 0 in 2013 to USD 100 bln in 2016 and expected to reach USD 800 
bln in 2021 
• Merchant mobile payment acceptance network will grow 10X by 2020.

Digital payments are growing from 2017 to 2023 with a CAGR of 13.3 %, where the Mobile POS Payments will grow with a 
CAGR of 34 % and Digital Commerce with a CAGR of 8.5 %.

Additional info about “Global payments maturity and readiness index in 2018”.
Maturity Metric is based on consumer needs, technology adoption rates, government regulations, and the availability and usage of new technology. Innovation Readiness reflects consumers' willingness to accept and use new payment technologies.
The Payment Maturity Metric: 
1.0 Secure - cash or equivalent Traditional e-commerce, buy buttons, check, wire transfers, in-person banking.
2.0 Consumer-Centric - traditional electronic P2P payments, QR codes, mobile wallet, debit/credit cards, prepaid card, online banking.
3.0 Seamless - cashless or digital Messaging apps, smart home devices, wearables, contactless, mobile banking.

Additional info about “Global payments maturity and readiness index in 2018”.

Maturity Metric is based on consumer needs, technology adoption rates, government regulations, and the 
availability and usage of new technology. Innovation Readiness reflects consumers' willingness to accept and 
use new payment technologies.

The Payment Maturity Metric: 
1.0 Secure - cash or equivalent Traditional e-commerce, buy buttons, check, wire transfers, in-person banking.
2.0 Consumer-Centric - traditional electronic P2P payments, QR codes, mobile wallet, debit/credit cards, 
prepaid card, online banking.
3.0 Seamless - cashless or digital Messaging apps, smart home devices, wearables, contactless, mobile 
banking.
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Emerging markets such as Asia and Africa has leaped frogged the developed markets with services like M-Pesa and Alipay 
and has a lot more users accounts than there are bank accounts in the emerging markets, which is driven by a younger and 
tech-savvy demo-graphic. Here are the developed markets behind the emerging markets, which can be due to legacy technol-
ogy in other infrastructures and that present solutions are relatively effi-cient. In 2020 is the prognosis of the developed market 
to have caught up with the emerg¬ing counterparts on the adaptation of alternative payments options. 

China (2,06), Russia (1,97), and India (1,94) are in the top of innovation readiness for accepting new payment technologies 
which are consistent with the emerging markets are driving the innovation in the payment market. In the top of payment 
maturity, we have Australia (1,85), UK (1,83), South Korea (1,82) and Brazil (1,82) showing the developed markets are ahead 
of emerging markets. But it is by fairly low numbers as it is not above 2.0 and seen as consumer centric. 

With emerging markets being ready as demanding new ways of processing payments and developing markets trying to catch 
up and not fall too much behind, it is easy to see that the payment industry will grow and demand new innovative ways of 
processing payments.

Total revenues in the payment sector are $1,9 trillion and by 2021 $2,9 trillion.

Some additional key drivers in the Global Payment Market 

• Electronic payments and card-based payments will increase rapidly.
• Traditional “monopolistic” providers feel the “heat” from new providers.
• Costs (fee structure) will start to come under pressure – but are generally still at levels hard to justify.
• Global e-commerce market size 2015 was USD 1.5 trillion and it is expected to rise to USD 4 trillion in 2020.
• Card-based purchase volume was about USD 20 trillion in 2015 and will increase to USD 55 trillion by the year 2025.

Digital payments
As the core for Kvanto is digital payments will the rest of the market focus on digital payments, digital payments include 
payments for products and services which are made over the Internet as well as mobile payments at point-of-sale (POS) via 
smartphone applications. Digital payments are not including transactions between businesses (Business-to-Business 
payments), bank transfers initiated online (that are not in connection with products and services purchased online), and 
payment transactions at the point-of-sale where mobile card readers (terminals) are used.
Key points that will contribute to a huge shift towards mobile payments is anticipated (Boston CG & Statista):  

• Mobile share of total eCommerce is expected to increase to 48.5% of total e-commerce by 2020 from 23.6% in 2015.
• Proximity (contactless) payment has jumped from near USD 0 in 2013 to USD 100 bln in 2016 and expected to reach USD 800
bln in 2021
• Merchant mobile payment acceptance network will grow 10X by 2020.

Digital payments are growing from 2017 to 2023 with a CAGR of 13.3 %, where the Mobile POS Payments will grow with a 
CAGR of 34 % and Digital Commerce with a CAGR of 8.5 %.
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 (in trillion U.S. dollars) 

Figure 4 Total payments revenues worldwide 
from 2008 to 2022 (in trillion U.S. dollars). Source: Statista.
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The outlook for digital commerce and mobile POS payments looks favorable as the growth of the market is double digits and 
within mobile POS payments, it looks really favorable with growth number as high as 44 %. There is a lot of growth for 
conventional actors and new actors to take a part of this market, both in developed markets and emerging markets.

In the developed markets it will be more about providing added value through other services around just executing payments 
for their customers. To provide added on services as AML, KYC, monitoring of cash flow, risk management, fraud detection, 
etc.

Emerging markets will also demand more added value services as they don’t want to be worse than their developed 
counterparts and more regulations will come as the emerging markets start being showing more characteristics as a 
developed country. There is also a bigger demand for other ways of payment as their young demographic and tech-savvy 
generations have higher demands than what developed markets have with an aging demographic.

There is still room to grow even after 2023 as the penetration rate is 58.5 % and more peoplewill come up to middle class in 
South-east Asia and Africa who will start adopting purchase behavior much like the developed markets have today. 

Kvanto´s focus markets: EMEA and APAC

As Kvantos goal is to be the leading POS in the EMEA
& APAC region we do look at the that region´s market 
expectations on the digital payment market. The EMEA
 & APAC region is set to have high growth numbers in 
the future and for quite some time, this is  

not a surprise based on the demographics of this region, with young populations and have it easier to accept new ways to 
purchase goods and services. Mobile POS is projected to have the highest growth numbers, but that is from low numbers at 
the start.

Asia is by far the biggest market and has the highest growth overall, which is not surprising when the region has the most 
population-dense countries on the earth and with the grow¬ing middle classes in Asia. Emerging markets have consumers 
demanding faster, better and more convenient ways of purchase services and goods. With growing middle classes in India and 
China, we can expect a lot of growth from these countries, probably mostly from India as they are behind China in their 
payment maturity and has in the last years had regulations to push more money into the digital system. With China as a 
leading star for India and the rest of South-east Asia, it is not hard to see that the most volume and growth is in the Asia 
region.

Europe as a mainly developed market which is more likely to adopt new ways of purchase services and good than have high 
growth in consumer goods and services. For payment companies, it will be more about the value-added services they can 
offer to the merchants and how the payment is done. As the growth in Mobile POS payments is projected to grow rapidly with 
a CAGR of 39 % it opens for new actors to offer this service or for a conven¬tional actor to add the option to perform 
payments through the phone to their current services and complement their product portfolio.
Africa is a blend of emerging countries and frontier countries that are expected to have a lot of growth in the future as many 
countries have big young populations that comes up from poverty and goes further on to the middle class. At the moment 
Africa doesn’t have the infrastructures for a conventional bank system, which is why services as M-Pesa has been so successful 
in Africa. Africa will be a market that is going to be big but the Africa countries have their problems with corruption, wars, 
poverty and underinvested infrastruc¬ture. 
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Source: Statista, last update: 2019-05

Transaction Value in million 
US$

  2017 2018         2019          2020       2021           2022           2023  

CAGR
in %

Digital Commerce 2  799 544 3 063 224 3  391 727 3 751 387 4 089 879 4 364 418 4 561 691 8,5

Mobile POS Payments 368 614 532 106 745 796 1 017 982 1 350 575 1 729 893 2 137 510 34

Total 3 168 158 3 595 330 4 137 523 4 769 369 5 440 454 6 094 311 6 699 201 

Digital Commerce (%) 9% 11% 11% 9% 7% 5%

Mobile POS Payments (%) 44% 40% 37% 33% 28% 24%

Total 12% 13% 13% 12% 11% 9%
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The outlook for digital commerce and mobile POS payments looks favorable as the growth of the market is double digits and 
within mobile POS payments, it looks really favorable with growth number as high as 44 %. There is a lot of growth for conven-
tional actors and new actors to take a part of this market, both in developed markets and emerging markets.

In the developed markets it will be more about providing added value through other services around just executing payments
for their customers. To provide added on services as AML, KYC, monitoring of cash flow, risk management, fraud detection, 
etc.

Emerging markets will also demand more added value services as they don’t want to be worse than their developed counter-
parts and more regulations will come as the emerging markets start being showing more characteristics as a developed 
country. There is also a bigger demand for other ways of payment as their young demographic and tech-savvy generations 
have higher demands than what developed markets have with an aging demographic.

There is still room to grow even after 2023 as the penetration rate is 58.5 % and more peoplewill come up to middle class in 
South-east Asia and Africa who will start adopting purchase behavior much like the developed markets have today. 

Kvanto´s focus markets: EMEA and APAC

As Kvantos goal is to be the leading POS in the EMEA
& APAC region we do look at the that region´s market 
expectations on the digital payment market. The EMEA
 & APAC region is set to have high growth numbers in 
the future and for quite some time, this is  

not a surprise based on the demographics of this region, with young populations and have it easier to accept new ways to 
purchase goods and services. Mobile POS is projected to have the highest growth numbers, but that is from low numbers at 
the start.

Asia is by far the biggest market and has the highest growth overall, which is not surprising when the region has the most 
population-dense countries on the earth and with the grow¬ing middle classes in Asia. Emerging markets have consumers 
demanding faster, better and more convenient ways of purchase services and goods. With growing middle classes in India and 
China, we can expect a lot of growth from these countries, probably mostly from India as they are behind China in their 
payment maturity and has in the last years had regulations to push more money into the digital system. With China as a 
leading star for India and the rest of South-east Asia, it is not hard to see that the most volume and growth is in the Asia 
region.

Europe as a mainly developed market which is more likely to adopt new ways of purchase services and good than have high 
growth in consumer goods and services. For payment companies, it will be more about the value-added services they can 
offer to the merchants and how the payment is done. As the growth in Mobile POS payments is projected to grow rapidly with 
a CAGR of 39 % it opens for new actors to offer this service or for a conven¬tional actor to add the option to perform 
payments through the phone to their current services and complement their product portfolio.
Africa is a blend of emerging countries and frontier countries that are expected to have a lot of growth in the future as many 
countries have big young populations that comes up from poverty and goes further on to the middle class. At the moment 
Africa doesn’t have the infrastructures for a conventional bank system, which is why services as M-Pesa has been so successful 
in Africa. Africa will be a market that is going to be big but the Africa countries have their problems with corruption, wars, 
poverty and underinvested infrastruc¬ture. 
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Users in millions & penetration 
rate in percent

  2017         2018        2019        2020      2021        2022      2023  

CAGR
 in %

Source: Statista, last update: 2019-05

Digital Commerce 3 309,0 3 539,1 3 756,2 3 960,1 4 148,4 4 320,0 4 475,7 5,2

Mobile POS Payments 824,3 975,5 1 133,3 1 286,6 1 426,9 1 551,0 1 657,5 12,3

Total  4 133,3 4 514,6 4 889,5 5 246,7 5 575,3 871,0 6133,2 5,2

Digital Commerce (%) 45,9 48,6 51,0 53,3 55,3 57,0 58,5 4,1

Mobile POS Payments (%) 11,4 13,4 15,4 17,3 19,0 20,5 21,7 11,3

Total  4,1
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The outlook for digital commerce and mobile POS payments looks favorable as the growth of the market is double digits and 
within mobile POS payments, it looks really favorable with growth number as high as 44 %. There is a lot of growth for conven-
tional actors and new actors to take a part of this market, both in developed markets and emerging markets.

In the developed markets it will be more about providing added value through other services around just executing payments
for their customers. To provide added on services as AML, KYC, monitoring of cash flow, risk management, fraud detection, 
etc.

Emerging markets will also demand more added value services as they don’t want to be worse than their developed counter-
parts and more regulations will come as the emerging markets start being showing more characteristics as a developed 
country. There is also a bigger demand for other ways of payment as their young demographic and tech-savvy generations 
have higher demands than what developed markets have with an aging demographic.

There is still room to grow even after 2023 as the penetration rate is 58.5 % and more peoplewill come up to middle class in 
South-east Asia and Africa who will start adopting purchase behavior much like the developed markets have today. 

Kvanto´s focus markets: EMEA and APAC

As Kvantos goal is to be the leading POS in the EMEA
& APAC region we do look at the that region´s market 
expectations on the digital payment market. The EMEA
 & APAC region is set to have high growth numbers in 
the future and for quite some time, this is  

not a surprise based on the demographics of this region, with young populations and have it easier to accept new ways to 
purchase goods and services. Mobile POS is projected to have the highest growth numbers, but that is from low numbers at 
the start.

Asia is by far the biggest market and has the highest growth overall, which is not surprising when the region has the most 
population-dense countries on the earth and with the growing middle classes in Asia. Emerging markets have consumers 
demanding faster, better and more convenient ways of purchase services and goods. With growing middle classes in India and 
China, we can expect a lot of growth from these countries, probably mostly from India as they are behind China in their 
payment maturity and has in the last years had regulations to push more money into the digital system. With China as a 
leading star for India and the rest of South-east Asia, it is not hard to see that the most volume and growth is in the Asia 
region.

Europe as a mainly developed market which is more likely to adopt new ways of purchase services and good than have high 
growth in consumer goods and services. For payment companies, it will be more about the value-added services they can 
offer to the merchants and how the payment is done. As the growth in Mobile POS payments is projected to grow rapidly 
with a CAGR of 39 % it opens for new actors to offer this service or for a conventional actor to add the option to perform 
payments through the phone to their current services and complement their product portfolio.
Africa is a blend of emerging countries and frontier countries that are expected to have a lot of growth in the future as many 
countries have big young populations that comes up from poverty and goes further on to the middle class. At the moment 
Africa doesn’t have the infrastructures for a conventional bank system, which is why services as M-Pesa has been so successful 
in Africa. Africa will be a market that is going to be big but the Africa countries have their problems with corruption, wars, 
poverty and underinvested infrastructure. 
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As Kvanto have a joint venture in India with one of the main players in banking, therefore will we take a look at the India 
market in digital payments.

India will grow with staggering numbers in both digital commerce and mobile pos payments, digital commerce will have a 
cagr of 17,2 % and mobile pos payment will have a cagr of 58,8 %.

The number of users will grow from 425 million in digital commerce will grow to 658 million and mobile pos payment from 
240 million users to 698 million. Digital commerce will then have a cagr of users of 7,6 % and mobile pos payments user a 
cagr of 19,4 %. While we have high number of growths in both value and users of digital payments is the penetration rate 
starting from low numbers of 31,7 % in digital commerce and 18 in mobile pos payments, still is the penetration rate project-
ed to be below 50 % in both segments. This leaves a lot of room for the Indian market to continue to grow in digital 
payments even beyond 2023. With the demonetization of large cash notes during 2016 did most of the cash land in the 
digital bank system.

Asia is by far the biggest region and has also the highest growth number on total CAGR while both Europe and Africa will 
have higher growth on the Mobile with 36% and 39% respectively. This is most probably because of the already high adap-
tion of Mobile pay-ments in the Asia region due to services like Alipay and Wechat Pay in China. Which is shown in the 
penetration rate of the different regions, as mobile POS payments in both Europe is below far below 10% and in Africa, they 
are below 2%.

Demand of both developed and emerging markets is to provide payments through phones, as the emerging market is 
frog-leaping to doing purchases through the phone. With adapting and the penetration rate of phones is going up in 
emerg¬ing markets as everybody is buying phones but not all are buying a computer for example. That´s why it is really 
important for payment providers to have a platform which can make it easy to purchase via a smartphone.

In order to cater this to the consumer, the payment provider has a task to make it easier for a merchant to accept payment 
through purchasing via a smartphone.

According to the above survey, security is second of the top 3 problems, which lies on the payment providers to have a 
platform which can accept payments in a secure manner for the merchant. These challenges are opportunities for payment 
providers to solve these challenges for the merchant so they feel more comfortable to accept payment via smartphones. 
With the penetration rate on mobile phones being low in emerging markets is this the future channel to people mind and 
wallet.

Europe is far higher than both Africa and Asia in the penetration rate of Digital Commerce with numbers above 67 %, which 
is due to having a bigger middle class than in for example Asia. Asia shows clear signs of frog-leaping as they have a lot 
higher penetration rate of mobile POS payments compared to Europe but a lower penetration rate as a whole.

Market
Actors

Transactions in the Payment market

KKR bought AnaCap Financial Partners for more than €600m. 

Klarna gets valued for $5.5bn when the company raised $460m in equity. 

MasterCard bought the real-time payments unit from the Nets Group for $3.2bn. 

Kvanto´s position in the market

With current market conditions and future, it welcomes a PSP that can provide a platform that performs payments in as many 
ways as possible but most importantly through the phone. For emerging markets, it is important to provide payments 
through the channel that a specific market can support and in the developed market, it is important to provide value-added 
services. Kvanto`s flexible platform and ability to go cross international boards seem to fit what the market demands from 
merchants and consumer side. The added services as analysis, risk management, integrations, and monitoring will play well 
into the developed market's trajectory going from utility service to have a more strategic role in customers business as they 
provide value-added services. Kvanto seems to be in a good position to take advantage of the opportunities the market 
offers with their technology, knowledge and focus Kvanto have.

https://www.ft.com/content/65a1b036-b698-11e9-8a88-aa6628ac896c. Javier Espinoza, Private Equity Correspondent August 
4, 2019. 

https://www.ft.com/content/3f16a05c-b828-11e9-8a88-aa6628ac896c. Richard Milne, Nordic and Baltic Correspondent 
August 6, 2019.

 https://www.ft.com/content/48184a16-b869-11e9-96bd-8e884d3ea203. Robert Armstrong in New York
August 6, 2019.

Transaction value in million US$ and Growth. Source: Statista, last update: 2019-05.

Transaction Value in million US$ and Growth

 User in million and retention rate. Source: Statista, last update: 2019
-

05.
 

Users in millions and retention rate
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As Kvanto have a joint venture in India with one of the main players in banking, therefore will we take a look at the India 
market in digital payments.

India will grow with staggering numbers in both digital commerce and mobile pos payments, digital commerce will have a 
cagr of 17,2 % and mobile pos payment will have a cagr of 58,8 %.

The number of users will grow from 425 million in digital commerce will grow to 658 million and mobile pos payment from 
240 million users to 698 million. Digital commerce will then have a cagr of users of 7,6 % and mobile pos payments user a 
cagr of 19,4 %. While we have high number of growths in both value and users of digital payments is the penetration rate 
starting from low numbers of 31,7 % in digital commerce and 18 in mobile pos payments, still is the penetration rate 
projected to be below 50 % in both segments. This leaves a lot of room for the Indian market to continue to grow in digital 
payments even beyond 2023. With the demonetization of large cash notes during 2016 did most of the cash land in the 
digital bank system.

Asia is by far the biggest region and has also the highest growth number on total CAGR while both Europe and Africa will 
have higher growth on the Mobile with 36% and 39% respectively. This is most probably because of the already high 
adaption of Mobile payments in the Asia region due to services like Alipay and Wechat Pay in China. Which is shown in the 
penetration rate of the different regions, as mobile POS payments in both Europe is below far below 10% and in Africa, they 
are below 2%.

Demand of both developed and emerging markets is to provide payments through phones, as the emerging market is 
frog-leaping to doing purchases through the phone. With adapting and the penetration rate of phones is going up in 
emerging markets as everybody is buying phones but not all are buying a computer for example. That´s why it is really 
important for payment providers to have a platform which can make it easy to purchase via a smartphone.

In order to cater this to the consumer, the payment provider has a task to make it easier for a merchant to accept payment 
through purchasing via a smartphone.

According to the above survey, security is second of the top 3 problems, which lies on the payment providers to have a 
platform which can accept payments in a secure manner for the merchant. These challenges are opportunities for payment 
providers to solve these challenges for the merchant so they feel more comfortable to accept payment via smartphones. 
With the penetration rate on mobile phones being low in emerging markets is this the future channel to people mind and 
wallet.

Europe is far higher than both Africa and Asia in the penetration rate of Digital Commerce with numbers above 67 %, which 
is due to having a bigger middle class than in for example Asia. Asia shows clear signs of frog-leaping as they have a lot 
higher penetration rate of mobile POS payments compared to Europe but a lower penetration rate as a whole.

Market
Actors

Transactions in the Payment market

KKR bought AnaCap Financial Partners for more than €600m. 

Klarna gets valued for $5.5bn when the company raised $460m in equity. 

MasterCard bought the real-time payments unit from the Nets Group for $3.2bn. 

Kvanto´s position in the market

With current market conditions and future, it welcomes a PSP that can provide a platform that performs payments in as many 
ways as possible but most importantly through the phone. For emerging markets, it is important to provide payments 
through the channel that a specific market can support and in the developed market, it is important to provide value-added 
services. Kvanto`s flexible platform and ability to go cross international boards seem to fit what the market demands from 
merchants and consumer side. The added services as analysis, risk management, integrations, and monitoring will play well 
into the developed market's trajectory going from utility service to have a more strategic role in customers business as they 
provide value-added services. Kvanto seems to be in a good position to take advantage of the opportunities the market 
offers with their technology, knowledge and focus Kvanto have.

https://www.ft.com/content/65a1b036-b698-11e9-8a88-aa6628ac896c. Javier Espinoza, Private Equity Correspondent August 
4, 2019. 

https://www.ft.com/content/3f16a05c-b828-11e9-8a88-aa6628ac896c. Richard Milne, Nordic and Baltic Correspondent 
August 6, 2019.

 https://www.ft.com/content/48184a16-b869-11e9-96bd-8e884d3ea203. Robert Armstrong in New York
August 6, 2019.

Challenges of mobile commerce according to merchants worldwide as of March 2018

 Challenges of mobile commerce according to merhcants worldwide as of March 2018. Source:Statista.
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As Kvanto have a joint venture in India with one of the main players in banking, therefore will we take a look at the India 
market in digital payments.

India will grow with staggering numbers in both digital commerce and mobile pos payments, digital commerce will have a 
cagr of 17,2 % and mobile pos payment will have a cagr of 58,8 %.

The number of users will grow from 425 million in digital commerce will grow to 658 million and mobile pos payment from 
240 million users to 698 million. Digital commerce will then have a cagr of users of 7,6 % and mobile pos payments user a 
cagr of 19,4 %. While we have high number of growths in both value and users of digital payments is the penetration rate 
starting from low numbers of 31,7 % in digital commerce and 18 in mobile pos payments, still is the penetration rate project-
ed to be below 50 % in both segments. This leaves a lot of room for the Indian market to continue to grow in digital 
payments even beyond 2023. With the demonetization of large cash notes during 2016 did most of the cash land in the 
digital bank system.

Asia is by far the biggest region and has also the highest growth number on total CAGR while both Europe and Africa will 
have higher growth on the Mobile with 36% and 39% respectively. This is most probably because of the already high adap-
tion of Mobile pay-ments in the Asia region due to services like Alipay and Wechat Pay in China. Which is shown in the 
penetration rate of the different regions, as mobile POS payments in both Europe is below far below 10% and in Africa, they 
are below 2%.

Demand of both developed and emerging markets is to provide payments through phones, as the emerging market is 
frog-leaping to doing purchases through the phone. With adapting and the penetration rate of phones is going up in 
emerg¬ing markets as everybody is buying phones but not all are buying a computer for example. That´s why it is really 
important for payment providers to have a platform which can make it easy to purchase via a smartphone.

In order to cater this to the consumer, the payment provider has a task to make it easier for a merchant to accept payment 
through purchasing via a smartphone.

According to the above survey, security is second of the top 3 problems, which lies on the payment providers to have a 
platform which can accept payments in a secure manner for the merchant. These challenges are opportunities for payment 
providers to solve these challenges for the merchant so they feel more comfortable to accept payment via smartphones. 
With the penetration rate on mobile phones being low in emerging markets is this the future channel to people mind and 
wallet.

Europe is far higher than both Africa and Asia in the penetration rate of Digital Commerce with numbers above 67 %, which 
is due to having a bigger middle class than in for example Asia. Asia shows clear signs of frog-leaping as they have a lot 
higher penetration rate of mobile POS payments compared to Europe but a lower penetration rate as a whole.

Market
Actors

Transactions in the Payment market

KKR bought AnaCap Financial Partners for more than €600m. 

Klarna gets valued for $5.5bn when the company raised $460m in equity. 

MasterCard bought the real-time payments unit from the Nets Group for $3.2bn. 

Kvanto´s position in the market

With current market conditions and future, it welcomes a PSP that can provide a platform that performs payments in as many 
ways as possible but most importantly through the phone. For emerging markets, it is important to provide payments 
through the channel that a specific market can support and in the developed market, it is important to provide value-added 
services. Kvanto`s flexible platform and ability to go cross international boards seem to fit what the market demands from 
merchants and consumer side. The added services as analysis, risk management, integrations, and monitoring will play well 
into the developed market's trajectory going from utility service to have a more strategic role in customers business as they 
provide value-added services. Kvanto seems to be in a good position to take advantage of the opportunities the market 
offers with their technology, knowledge and focus Kvanto have.
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As Kvanto have a joint venture in India with one of the main players in banking, therefore will we take a look at the India 
market in digital payments.

India will grow with staggering numbers in both digital commerce and mobile pos payments, digital commerce will have a 
cagr of 17,2 % and mobile pos payment will have a cagr of 58,8 %.

The number of users will grow from 425 million in digital commerce will grow to 658 million and mobile pos payment from 
240 million users to 698 million. Digital commerce will then have a cagr of users of 7,6 % and mobile pos payments user a 
cagr of 19,4 %. While we have high number of growths in both value and users of digital payments is the penetration rate 
starting from low numbers of 31,7 % in digital commerce and 18 in mobile pos payments, still is the penetration rate project-
ed to be below 50 % in both segments. This leaves a lot of room for the Indian market to continue to grow in digital 
payments even beyond 2023. With the demonetization of large cash notes during 2016 did most of the cash land in the 
digital bank system.

Asia is by far the biggest region and has also the highest growth number on total CAGR while both Europe and Africa will 
have higher growth on the Mobile with 36% and 39% respectively. This is most probably because of the already high adap-
tion of Mobile pay-ments in the Asia region due to services like Alipay and Wechat Pay in China. Which is shown in the 
penetration rate of the different regions, as mobile POS payments in both Europe is below far below 10% and in Africa, they 
are below 2%.

Demand of both developed and emerging markets is to provide payments through phones, as the emerging market is 
frog-leaping to doing purchases through the phone. With adapting and the penetration rate of phones is going up in 
emerg¬ing markets as everybody is buying phones but not all are buying a computer for example. That´s why it is really 
important for payment providers to have a platform which can make it easy to purchase via a smartphone.

In order to cater this to the consumer, the payment provider has a task to make it easier for a merchant to accept payment 
through purchasing via a smartphone.

According to the above survey, security is second of the top 3 problems, which lies on the payment providers to have a 
platform which can accept payments in a secure manner for the merchant. These challenges are opportunities for payment 
providers to solve these challenges for the merchant so they feel more comfortable to accept payment via smartphones. 
With the penetration rate on mobile phones being low in emerging markets is this the future channel to people mind and 
wallet.

Europe is far higher than both Africa and Asia in the penetration rate of Digital Commerce with numbers above 67 %, which 
is due to having a bigger middle class than in for example Asia. Asia shows clear signs of frog-leaping as they have a lot 
higher penetration rate of mobile POS payments compared to Europe but a lower penetration rate as a whole.

Market
Actors

Transactions in the Payment market

KKR bought AnaCap Financial Partners for more than €600m. 

Klarna gets valued for $5.5bn when the company raised $460m in equity. 

MasterCard bought the real-time payments unit from the Nets Group for $3.2bn. 

Kvanto´s position in the market

With current market conditions and future, it welcomes a PSP that can provide a platform that performs payments in as many 
ways as possible but most importantly through the phone. For emerging markets, it is important to provide payments 
through the channel that a specific market can support and in the developed market, it is important to provide value-added 
services. Kvanto`s flexible platform and ability to go cross international boards seem to fit what the market demands from 
merchants and consumer side. The added services as analysis, risk management, integrations, and monitoring will play well 
into the developed market's trajectory going from utility service to have a more strategic role in customers business as they 
provide value-added services. Kvanto seems to be in a good position to take advantage of the opportunities the market 
offers with their technology, knowledge and focus Kvanto have.

https://www.ft.com/content/65a1b036-b698-11e9-8a88-aa6628ac896c. Javier Espinoza, Private Equity Correspondent August 
4, 2019. 
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Asia: Transaction Value in million US$ and growth

 

Digital Commerce 1 180 098 1320 901 1 500 801 1 699 481 1 887 857 2 041 836 2 153 435 11%

Mobile POS Payments

Mobile POS Payments

 

-
Mobile POS Payments

Mobile POS Payments

 

295 441 428 188 602 381 823 901 1 092 458 1 393 358 1 706 078 34%

Total 1 475 539 1 749 089 2 103 181 2 523  382 2 980 316 3 435 194 3 859 513 17%

Digital Commerce 12% 14% 13% 11% 8% 6%

Mobile POS Payments 45% 41% 37% 33% 28% 22%

Total 19% 20% 20% 18% 15% 12%

Digital Commerce 597 080 641 401 695 652 754 754 810 303 855 295 887 725 7%

17 407 25 043 35 061 48 128 64 869 85 709 111 480 36%

Total 614 486 666 444 730 712 802 882 875 172 941 004 999 205 8%

Digital Commerce 7% 9% 9% 7% 6% 4%

Mobile POS Payments 44% 40% 37% 35% 32% 30%

Total 9% 10% 10% 9% 8% 6%

Digital Commerce 60 186 69 633 80 548 92 105 103 010 112 610 120 450 12%

1 516 2 290 3 338 4 734 6 488 8 533 10 983 39%

Total 61 701 71 923 83 886 96 839 109 498 121 143 131 433 13%

Digital Commerce 16% 16% 14% 12% 9% 7%

Mobile POS Payments 51% 46% 42% 37% 32% 29%

Total 17% 17% 15% 13% 11% 9%

Digital Commerce 1 837 364 2 031 935 2 277 001 2 546 340 2 801 170 3 009 741 3 161 610 8%

314 364 455 521 640 780 876  763 1 163 815 1 487 600 1 828 541 29%
Total 2 151  728 2  487 456 2 917  781 3  423 103 3 964 985 4 497 341 4 990 151 13%

Digital Commerce 11% 12% 12% 10% 7% 5%

Mobile POS Payments 45% 41% 37% 33% 28% 23%

Total 16% 17% 17% 16% 13% 11%

Asia 69% 70% 72% 74% 75% 76% 77%

Europé 29% 27% 25% 23% 22% 21% 20%

Africa 3% 3% 3% 3% 3% 3% 3%

Europe: Transaction Value in million US$ and growth

Africa: Transaction Value in million US$ and growth

EMEA & APAC: Transaction Value in million US$ and growth

Source: Statista, last update: 2019-05
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As Kvanto have a joint venture in India with one of the main players in banking, therefore will we take a look at the India 
market in digital payments.

India will grow with staggering numbers in both digital commerce and mobile pos payments, digital commerce will have a 
cagr of 17,2 % and mobile pos payment will have a cagr of 58,8 %.

The number of users will grow from 425 million in digital commerce will grow to 658 million and mobile pos payment from 
240 million users to 698 million. Digital commerce will then have a cagr of users of 7,6 % and mobile pos payments user a 
cagr of 19,4 %. While we have high number of growths in both value and users of digital payments is the penetration rate 
starting from low numbers of 31,7 % in digital commerce and 18 in mobile pos payments, still is the penetration rate project-
ed to be below 50 % in both segments. This leaves a lot of room for the Indian market to continue to grow in digital 
payments even beyond 2023. With the demonetization of large cash notes during 2016 did most of the cash land in the 
digital bank system.

Asia is by far the biggest region and has also the highest growth number on total CAGR while both Europe and Africa will 
have higher growth on the Mobile with 36% and 39% respectively. This is most probably because of the already high adap-
tion of Mobile pay-ments in the Asia region due to services like Alipay and Wechat Pay in China. Which is shown in the 
penetration rate of the different regions, as mobile POS payments in both Europe is below far below 10% and in Africa, they 
are below 2%.

Demand of both developed and emerging markets is to provide payments through phones, as the emerging market is 
frog-leaping to doing purchases through the phone. With adapting and the penetration rate of phones is going up in 
emerg¬ing markets as everybody is buying phones but not all are buying a computer for example. That´s why it is really 
important for payment providers to have a platform which can make it easy to purchase via a smartphone.

In order to cater this to the consumer, the payment provider has a task to make it easier for a merchant to accept payment 
through purchasing via a smartphone.

According to the above survey, security is second of the top 3 problems, which lies on the payment providers to have a 
platform which can accept payments in a secure manner for the merchant. These challenges are opportunities for payment 
providers to solve these challenges for the merchant so they feel more comfortable to accept payment via smartphones. 
With the penetration rate on mobile phones being low in emerging markets is this the future channel to people mind and 
wallet.

Europe is far higher than both Africa and Asia in the penetration rate of Digital Commerce with numbers above 67 %, which 
is due to having a bigger middle class than in for example Asia. Asia shows clear signs of frog-leaping as they have a lot 
higher penetration rate of mobile POS payments compared to Europe but a lower penetration rate as a whole.

Market
Actors

MasterCard bought the real-time payments unit from the Nets Group for$3.2bn.

KKR  Buys AnaCap Financial Partners. 

Klarna gets valued for $5.5bn. 

Kvanto´s position in the market

With current market conditions and future, it welcomes a PSP that can provide a platform that performs payments in as many 
ways as possible but most importantly through the phone. For emerging markets, it is important to provide payments 
through the channel that a specific market can support and in the developed market, it is important to provide value-added 
services. Kvanto`s flexible platform and ability to go cross international boards seem to fit what the market demands from 
merchants and consumer side. The added services as analysis, risk management, integrations, and monitoring will play well 
into the developed market's trajectory going from utility service to have a more strategic role in customers business as they 
provide value-added services. Kvanto seems to be in a good position to take advantage of the opportunities the market 
offers with their technology, knowledge and focus Kvanto have.

https://www.ft.com/content/65a1b036-b698-11e9-8a88-aa6628ac896c. Javier Espinoza, Private Equity Correspondent August 
4, 2019. 
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Company (USD Million) 
Visa 399 765 22 274 8 487

Mastercard 288 840 15 259 6 154

PayPal 135 932 16 342 2 495

Worldpay 42 357 4 045 147

Shopify 37 518 1 179 - 73

Square 34 493 3 589 - 53

First Data 29 979 9 569 1 007

Adyen 23 450 1 843 146

WireCard 20 793 2 411 427

Worldline 13 136 1 918 112

Ingenico 5 831 3 372 239

EVO Payments 2 508 548 - 20

Bsquare 15 68 - 14

Source: Börsdata

Transactions in the Payment market :
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As Kvanto have a joint venture in India with one of the main players in banking, therefore will we take a look at the India 
market in digital payments.

India will grow with staggering numbers in both digital commerce and mobile pos payments, digital commerce will have a 
cagr of 17,2 % and mobile pos payment will have a cagr of 58,8 %.

The number of users will grow from 425 million in digital commerce will grow to 658 million and mobile pos payment from 
240 million users to 698 million. Digital commerce will then have a cagr of users of 7,6 % and mobile pos payments user a 
cagr of 19,4 %. While we have high number of growths in both value and users of digital payments is the penetration rate 
starting from low numbers of 31,7 % in digital commerce and 18 in mobile pos payments, still is the penetration rate project-
ed to be below 50 % in both segments. This leaves a lot of room for the Indian market to continue to grow in digital 
payments even beyond 2023. With the demonetization of large cash notes during 2016 did most of the cash land in the 
digital bank system.

Asia is by far the biggest region and has also the highest growth number on total CAGR while both Europe and Africa will 
have higher growth on the Mobile with 36% and 39% respectively. This is most probably because of the already high adap-
tion of Mobile pay-ments in the Asia region due to services like Alipay and Wechat Pay in China. Which is shown in the 
penetration rate of the different regions, as mobile POS payments in both Europe is below far below 10% and in Africa, they 
are below 2%.

Demand of both developed and emerging markets is to provide payments through phones, as the emerging market is 
frog-leaping to doing purchases through the phone. With adapting and the penetration rate of phones is going up in 
emerg¬ing markets as everybody is buying phones but not all are buying a computer for example. That´s why it is really 
important for payment providers to have a platform which can make it easy to purchase via a smartphone.

In order to cater this to the consumer, the payment provider has a task to make it easier for a merchant to accept payment 
through purchasing via a smartphone.

According to the above survey, security is second of the top 3 problems, which lies on the payment providers to have a 
platform which can accept payments in a secure manner for the merchant. These challenges are opportunities for payment 
providers to solve these challenges for the merchant so they feel more comfortable to accept payment via smartphones. 
With the penetration rate on mobile phones being low in emerging markets is this the future channel to people mind and 
wallet.

Europe is far higher than both Africa and Asia in the penetration rate of Digital Commerce with numbers above 67 %, which 
is due to having a bigger middle class than in for example Asia. Asia shows clear signs of frog-leaping as they have a lot 
higher penetration rate of mobile POS payments compared to Europe but a lower penetration rate as a whole.

Market
Actors

Transactions in the Payment market

KKR bought AnaCap Financial Partners for more than €600m. 

Klarna gets valued for $5.5bn when the company raised $460m in equity. 

MasterCard bought the real-time payments unit from the Nets Group for $3.2bn. 

Kvanto´s position in the market

With current market conditions and future, it welcomes a PSP that can provide a platform that performs payments in as many 
ways as possible but most importantly through the phone. For emerging markets, it is important to provide payments 
through the channel that a specific market can support and in the developed market, it is important to provide value-added 
services. Kvanto`s flexible platform and ability to go cross international boards seem to fit what the market demands from 
merchants and consumer side. The added services as analysis, risk management, integrations, and monitoring will play well 
into the developed market's trajectory going from utility service to have a more strategic role in customers business as they 
provide value-added services. Kvanto seems to be in a good position to take advantage of the opportunities the market 
offers with their technology, knowledge and focus Kvanto have.
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August 4, 2019. 
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August 6, 2019.
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Disclaimer

Disclaimers, disclosures, and insights for more responsible investment decisions Definitions: Listing Partners LLC– A company registered in Delaware, USA with 

branches in other regions Including Scandinavia and Europe – The company that is analyzed in a report is a client of Listing Partners LLC "Report", "Research 

Note" or "Analysis" – The content, or any part thereof where applicable, contained in a document such as a Research Note and/or any other previous or later 

document authored by "Listing Partners LLC", regardless if it has been authored in the frame of the "Analysis Program", if included in the database and regardless 

of the Analysis format-online, a digital file or hard copy; "Invest", "Investment" or "Investment decision" – Any decision and/or a recommendation to Buy, Hold or 

Sell any security of The Company. The purpose of the Report is to enable a more informed investment decision. Yet, nothing in a Report shall constitute a 

recommendation or solicitation to make any Investment Decision, so Listing Partners LLC takes no responsibility and shall not be deemed responsible for any 

specific decision, including an Investment Decision, and will not be liable for any actual, consequential, or punitive damages directly or indirectly related to The 

Report. Without derogating from the generality of the above, you shall consider the following clarifications, disclosure recommendations, and disclaimers. The 

Report does not include any personal or personalized advice as it cannot consider the particular investment criteria, needs, preferences, priorities, limitations, 

financial situation, risk aversion, and any other particular circumstances and factors that shall impact an investment decision. Nevertheless, according to the USA 

law, this report can serve as a raison d’etre off which an individual/entity may make an investment decision. Listing Partners LLC makes no warranty nor representa-

tion, expressed or implied, as to the completeness and accuracy of the Report at the time of any investment decision, and no liability shall attach thereto, 

considering the following among other reasons: The Report may not include the most updated and relevant information from all relevant sources, including later 

Reports, if any, at the time of the investment decision, so any investment decision shall consider 

these; The Analysis considers data, information and assessments provided by the company and from sources that were published by third parties (however, even 

reliable sources contain unknown errors from time to time); the methodology focused on major known products, activities and target markets of the Company that 

may have a significant impact on its performance as per our discretion, but it may ignore other elements; the Company was not allowed to share any insider 

information; any investment decision must be based on a clear understanding of the technologies, products, business environments, and any other drivers and 

restraints of the company’s performance, regardless if such information is mentioned in the Report or not; an investment decision shall consider any relevant 

updated information, such as the company’s website and reports on Magna; information and assessments contained in the Report are obtained from sources 

believed by us to be reliable (however, any source may contain unknown errors. All expressions of opinions, forecasts or estimates reflect the judgment at the time 

of writing, based on the Company’s latest financial report, and some additional information (they are subject to change without any notice). You shall consider the 

entire analysis contained in the Reports. No specific part of a Report, including any summary that is provided for convenience only, shall serve per se as a basis for 

any investment decision. In case you perceive a contradiction between any parts of the Report, you shall avoid any investment decision before such contradiction is 

resolved. Listing Partners LLC only produces research that falls under the non-monetary minor benefit group in MiFID II. As we do not seek payment from the asset 

management community and do not have any execution function, you are able to continue receiving our research under the new MiFiD II regime. This applies to 

all forms of transmission, including email, website and financial platforms such as Bloomberg and Thomson. Risks, valuation, and projections: Any stock price or 

equity value referred to in The Report may fluctuate. Past performance is not indicative of future performance, future returns are not guaranteed, and a loss of 

original capital may occur. Nothing contained in the Report is or should be relied on as, a promise or representation as to the future. The projected financial 

information is prepared expressly for use herein and is based upon the stated assumptions and Listing Partners LLC's analysis of information available at the time 

that this Report was prepared. There is no representation, warranty, or other assurance that any of the projections will be realized. The Report contains 

forward-looking statements, such as "anticipate", "continue", "estimate", "expect", "may", "will", "project", "should", "believe" and similar expressions. Undue 

reliance should not be placed on the forward-looking statements because there is no assurance that they will prove to be correct. Since forward-looking 

statements address future events and conditions, they involve inherent risks and uncertainties. Forward-looking information or statements contain information that 

is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and 

other factors which may cause the actual results to be materially different from current projections. Macro level factors that are not directly analyzed in the Report, 

such as interest rates and exchange rates, any events related to the eco-system, clients, suppliers, competitors, regulators, and others may fluctuate at any time. An 

investment decision must consider the Risks described in the Report and any other relevant Reports, if any, including the latest financial reports of the company. 

R&D activities shall be considered as high risk, even if such risks are not specifically discussed in the Report. Any investment decision shall consider the impact of 

negative and even worst case scenarios. Any relevant forward-looking statements as defined in Section 27A of the Securities Act of 1933 and Section 21E the 

Securities Exchange Act of 1934 (as amended) are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.The Report 

shall include a description of the Participant and its business activities, which shall inter alia relate to matters such as: shareholders; management; products; 

relevant intellectual property; the business environment in which the Participant operates; the Participant's standing in such an environment including current and 

forecasted trends; a description of past and current financial positions of the Participant; and a forecast regarding future developments and any other matter which 

in the professional view of Listing Partners LLC (as defined below) should be addressed in a research Report (of the nature published) and which may affect the 

decision of a reasonable investor contemplating an investment in the Participant's securities. An equity research abstract shall accompany each Equity Research 

Report, describing the main points addressed. A thorough analysis and discussion will be included in Reports where the investment case has materially changed. 

Short update notes, in which the investment case has not materially changed, will include a summary valuation discussion. The named lead analyst and analysts 

responsible for this Report certify that the views expressed in the Report accurately reflect their personal views about the Company and its securities and that no 

part of their compensation was, is, or will be directly or indirectly related to the specific recommendation or view contained in the Report. © 2019 All rights 

reserved to Listing Partners LLC Any content, including any documents, may not be published, lent, reproduced, quoted or resold without the written permission 

of the companies.
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	(q) Without limiting the generality of the foregoing, the decision of the Subscriber, and any Disclosed Principal for whom it is acting, to subscribe for Common Shares was not based upon, and neither the Subscriber, and any Disclosed Principal for whom it 

	(r) The Subscriber, and any Disclosed Principal for whom it is acting, understands that such Subscriber’s (and any Disclosed Principal’s) investment in the Common Shares involves a high degree of risk.  The Subscriber warrants on its own behalf, and on beh

	(s) Neither the Subscriber nor any Disclosed Principal is a U.S. Person (as that term is defined in Regulation S under the U.S. Securities Act) or in the United States or subscribing for the Common Shares for the account or benefit of a U.S. Person or pers

	(t) Neither the Subscriber nor any Disclosed Principal will offer, sell or otherwise dispose of the Securities in the United States or to a U.S. Person unless such offer, sale, disposition or exercise is made in accordance with an exemption from the regist

	(u) The Subscriber understands and acknowledges that: (i) none of the Securities have been and will be registered under the U.S. Securities Act, or the securities laws of any state of the United States and that the Securities may not be offered or sold, di

	(v) The Subscriber understands that the investment in the Securities may have tax consequences under the laws of Canada and other laws applicable to it and that it is the sole responsibility of the Subscriber to determine and assess such tax consequences a

	(w) The Subscriber acknowledges on its own behalf and on behalf of any Disclosed Principal for whom it is acting, that, from time to time, the Corporation may be required to disclose such personal information to securities regulatory authorities and stock �
	(x) If the Subscriber, or any Disclosed Principal for whom it is acting, is not a person resident in Canada:
	(i) the Subscriber or such Disclosed Principal is knowledgeable of, or has been independently advised as to, the applicable Securities Laws of the securities regulatory authorities (the “Authorities”) having application in the jurisdiction in which the Sub�
	(ii) the Subscriber or such Disclosed Principal is purchasing the Securities pursuant to exemptions from prospectus and registration or equivalent requirements under applicable Securities Laws of the Authorities in the International Jurisdiction or, if suc�
	(iii) the applicable Securities Laws of the Authorities in the International Jurisdiction do not require the Corporation to make any filings or seek any approvals of any kind whatsoever from any Authority of any kind whatsoever in the International Jurisdi�
	(iv) the purchase of the Securities by the Subscriber or such Disclosed Principal does not trigger:
	(a) any obligation to prepare and file a prospectus or similar document, or any other report or notice with respect to such purchase in the International Jurisdiction or to register any of the Securities with any Authority; or
	(b) any continuous disclosure reporting obligation of the Corporation in the International Jurisdiction, and



	6.2 Acknowledgments of the Subscriber
	(a) No securities commission, agency, governmental authority, regulatory body, stock exchange or other regulatory body has reviewed or passed on the merits of the Securities.
	(b) The Securities shall be subject to transfer restrictions (“Transfer Restrictions”) in the Corporation’s constating documents that require the prior approval of the Corporation’s board of directors.  In addition, the Securities shall be subject to resal�
	(c) The certificates representing each of the Shares, may bear a legend substantially in the following form and/or as otherwise required or proscribed by Securities Laws:
	(d) The Subscriber shall execute, deliver, file and otherwise reasonably assist the Corporation with filing all documentation required by the applicable Securities Laws to permit the subscription for and the issuance of the Securities.
	(e) The Corporation is relying on the representations, warranties, covenants and acknowledgments contained herein and in Schedule “B” attached hereto to determine the Subscriber’s (and any Disclosed Principal’s) eligibility to subscribe for Common Shares u�
	(f) The Corporation is relying on an exemption from the requirement to provide the Subscriber with a prospectus under the Securities Laws and, as a consequence of acquiring the Common Shares pursuant to such exemption, certain protections, rights and remed�
	(g) Counsel to the Corporation is acting solely as counsel to the Corporation and has not provided any advice, directly or indirectly, to the Subscriber (or any Disclosed Principal) in connection with the Offering and the Subscriber (or any Disclosed Princ�
	(h) In connection with the issue and sale of the Common Shares pursuant to the Offering, the Corporation may pay eligible finders a cash commission fee of up to 10% of the proceeds raised from certain Subscribers. Except for a distribution to an Accredited
	(i) Each of the Subscriber, and the Discloser Principal, if any, acknowledges and consents to the fact that the Corporation is collecting personal information (as that term is defined under applicable privacy legislation, including, without limitation, the
	(i) internal use with respect to managing the relationships between and contractual obligations of the Corporation and the Subscriber, and the Discloser Principal, if any;
	(ii) use and disclosure for income tax-related purposes, including without limitation, where required by law, disclosure to Canada Revenue Agency;
	(iii) disclosure to professional advisors of the Corporation, in connection with the performance of their professional services;
	(iv) disclosure to securities regulatory authorities and other regulatory bodies with jurisdiction with respect to reports of trade or similar regulatory filings;
	(v) disclosure to a governmental or other authority to which the disclosure is required by court order or subpoena compelling such disclosure and where there is no reasonable alternative to such disclosure;
	(vi) disclosure to any person where such disclosure is necessary for legitimate business reasons and is made with the Subscriber or Discloser Principal’s (as applicable) prior written consent;
	(vii) disclosure to a court determining the rights of the parties under this Subscription Agreement; and
	(viii) use and disclosure as otherwise required or permitted by law.

	(j) If the Subscriber (or any Disclosed Principal for whom it is acting) is resident in or otherwise subject to the Securities Laws applicable in the Province of Ontario, the information provided by the Subscriber on the face page of this Subscription Agre
	(k) The funds which will be advanced by the Subscriber hereunder will not represent proceeds of crime for the purposes of Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada) (the “PCMLA”) or similar legislation relating to the financi�

	6.3 Reliance on Representations, Warranties, Covenants and Acknowledgements
	(a) The Subscriber, on its own behalf and on behalf of any Disclosed Principal, acknowledges and agrees that the representations, warranties, covenants and acknowledgements made by the Subscriber, on its own behalf and on behalf of any Disclosed Principal,�
	(b) The Subscriber and the Disclosed Principal, if any, agree to indemnify and hold harmless the Corporation and its respective directors, officers, employees, agents, legal and other advisers and shareholders from and against any and all loss, liability, �


	Article 7 - COVENANTS AND AGREEMENTS OF THE CORPORATION
	7.1 No Conflicting Agreements
	7.2 Use of Proceeds

	Article 8 - SURVIVAL OF REPRESENTATIONS, WARRANTIES AND COVENANTS
	8.1 Survival of Representations, Warranties and Covenants of the Subscriber

	Article 9 - GENERAL
	9.1 Further Assurances
	9.2 Notices
	(a) Any notice, direction or other instrument required or permitted to be given to any party hereto shall be in writing and shall be sufficiently given if delivered personally, or transmitted by facsimile tested prior to transmission to such party, as foll�
	(i) in the case of the Corporation, to:
	(ii) in the case of the Subscriber, to the address set out on the first page of this Subscription Agreement.

	(b) Any such notice, direction or other instrument, if delivered personally, shall be deemed to have been given and received on the day on which it was delivered, provided that if such day is not a Business Day then the notice, direction or other instrumen�
	(c) Any party hereto may change its address for service from time to time by notice given to each of the other parties hereto in accordance with the foregoing provisions.

	9.3 Time of the Essence
	9.4 Costs and Expenses
	9.5 Applicable Law
	9.6 Entire Agreement
	9.7 Counterparts
	9.8 Assignment
	9.9 Enurement
	9.10 Independent Legal Advice
	9.11 Severability
	9.12 Interpretation
	9.13 Preparation of Agreement

	Schedule “B”
	Accredited Investor CERTIFICATE
	7.       Subscribers who do not satisfy the monetary thresholds in the “accredited investor” definition do not qualify as accredited investors under the applicable paragraph. The Corporation reserves the right to request the Subscriber to provide addi...
	(a) a person that is registered as an investment dealer or in an equivalent category of registration under the securities legislation of the jurisdiction of a purchaser and authorized to give advice with respect to the type of security being distributed, a˝
	(a) an individual,
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