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Not quite in the form we had expected, but with the Chairman and CEO committing to subscribe 
for the entire issue, Crunchfish has now resolved on a fully secured rights issue of SEK 15m. 
This will not only stabilise near-term funding but also reduce reliance on the relatively 
shareholder-unfriendly standby credit facility carrying 1.5% monthly interest. Priced at SEK 
3.00 per share, a price above the current market price, the financing represents a notable insider 
vote of confidence and materially changes the immediate funding narrative. The parallel 
process to raise an additional SEK 20–50m through a directed issue also signals that the 
company is aiming for a longer commercialisation phase rather than just short-term survival 
financing. As a capital raise was already included in our expectations for 2026, our rNPV 
estimates continue to support a potential value of SEK 5 per share, albeit resting on a number 
of highly speculative assumptions. 
 
CEO and Chairman secure funding and extend runway 
The rights issue addresses the immediate funding gap that emerged after the 
warrants expired out of the money in March. With Granitor Growth subscribing 
for approximately SEK 12m and CEO Joachim Samuelsson for approximately 
SEK 3m, the entire issue is effectively secured by insiders. This is noteworthy 
not only because the issue is fully covered, but because it is done at a price 
above the prevailing market price, signalling alignment and confidence from 
the company’s leadership and main shareholders. The process to bring in 
additional strategic investors through a directed issue later in 2026 further 
suggests that the current rights issue should be viewed primarily as bridge 
financing to support continued commercialisation efforts rather than a final 
capital raise.  
 
Strategic positioning continues to strengthen 
Operationally, Crunchfish continues to position governed offline payments as 
part of future payment system architecture rather than a standalone product 
feature. During the past months, the company has expanded its strategic 
positioning, including highlighting how governed offline may contribute to 
funding efficiency within regulated financial institutions through reservation-
based balances. This institutional framing strengthens the economic rationale 
for adoption by banks and payment system operators. Additional activities 
during the period, including whitepaper publications, patent developments, 
institutional engagement and conference participation, continue to reinforce 
the company’s positioning within the broader discussion on resilient digital 
payment infrastructure. However, the key question remains unchanged: 
whether this strategic positioning can translate into commercial agreements 
and revenue-generating deployments. 
 
Funding runway and valuation framework 
The warrants issued in the September 2025 directed share issue expired 
worthless in March as the share price remained below the SEK 3.00 strike floor, 
removing a potential SEK 12–16m funding source and effectively triggering the 
need for the rights issue. Maintaining our revenue framework, built on 
subscription, reservation interest, and credit components, differentiated by 
PSP size and rollout pace, we continue to see support for a rNPV of SEK 5 per 
share. However, this valuation remains highly sensitive to a number of highly 
speculative assumptions regarding execution timing, adoption pace, and 
additional capital needs. The coming year will therefore be defined less by 
architectural milestones and more by the company’s ability to convert its 
system-level position into sustainable revenues. 
 

Crunchfish
Current Price, SEK 2,89
Shares (M) 77,8
Market Capitalisation (MSEK) 225
Net Debt (+) / Cash (-) (MSEK) -17,4
Enterprise Value (MSEK) 208
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Crunchfish rNPV model and Key Model Assumptions 

 

 

 
 
 
 
Addressing growing problems on a global scale 
Offline digital payments 
Even though internet connectivity is good throughout the developed world, it 
doesn’t work everywhere, all the time. Payment rails, built on circuit-switched 
systems, only works if everything else supporting it works, making modern 
societies vulnerable to IT-attacks, system failures or even just downtime 
maintenance. 

Connectivity in general is a major concern in other parts of the world. In India 
for example, only about 50% of the 1,4 billion citizens enjoy a stable 
connection. The same goes for a country like Nigeria, where 70% of the 
population lives without solid internet connection.  

As internet connectivity varies a lot between regions, systems are prone to 
downtime, and internet connection has become a vital part of existing payment 
infrastructure, this adds up to a problem in urgent need of a solution. Despite 
the poor connectivity, India is the supreme leader in real-time payments, 
where over 74 billion transactions were made through UPI (India’s version of 
Swish) in 2022 alone. This compares to the 4 billion transactions that has been 
made on Swedish Swish since the service launched in 2012. 

  

rNPV (SEKm) 2026E 2027E 2028E 2029E 2030E Terminal Value
Discount factor 26%
Discount Period 1 2 3 4 5 6
Discount factor 1,000 0,793 0,629 0,499 0,395 0,314
PV -19 54 163 257 319 1260
NPV 2033,3
Likelihood of Success 25%
rNPV 508,3
Current Number of Shares 77,8
Equity raise Apr'26, SEKm 15
Future Equity raise, SEKm 20
Discount at rights issue 50%
New shares in Apr'26 rights issue 5,0
New shares in future rights issue 17,6
Fully Dilluted NOS post issue 100,5
rNPV per Share 5,2

Source: Emergers

Discount rate
Equity Beta Crunchfish Capital Asset Pricing Model
Unlevered beta 0,92 Risk-free rate (20 yr. U.S. gov. bond yield) 4,0%
Debt to Total Capital (D/(D+E)) 0,0% Market Risk Premium 11,0%
Equity to Total Capital ratio (E/(D+E)) 100,0% Size premium 12,0%
Debt to Equity (D/E) 0,0% Cost of equity 26,1%
Tax rate 22,0% WACC
Relevered beta 0,92 Cost of Equity 26,1%

Pre-tax cost of debt 0,0%
Post-tax cost of debt 0,0%
% net debt 0,0%
Discount Rate 26,1%

Source: Emergers
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Digital Payments Market Growth (USDbn)  

 

 

Source: Grandviewresearch, Emergers  
 
 
Offline Terminal Infrastructure (OTI) Design 

 

 

 
Source: Crunchfish 
 
IDFC First Bank Commercial Agreement 
On the 29th of June 2023 Crunchfish signed their first commercial agreement 
for its Digital Cash Offline-solution with IDCF First Bank. The first release to 
the bank’s customers was launched in Q3 2023, and the initial use case was to 
enable offline UPI payments over the telecom network. 
 
The 3-year license includes a first trench of users, out of a maximum of seven. 
Should IDFC Bank decide they want to offer the service to more of its 
customers, additional licenses will have to be purchased. 
 
High scalability 
As both of Crunchfish´s verticals are fully based on software, the business is 
highly scalable by nature with high margins. With an annual OPEX currently 
at about SEK 40m per year (which the company expects to keep intact going 
forward), future profitability will be high should high volume deals be signed. 
 
Risks 
Unproven business model: Even though one Digital Cash commercial deal 
has been signed, the business model, earning capacity and rollout-pace are still 
highly uncertain.  
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Addressing a slow-moving market: Crunchfish’s business is focused on 
critical financial infrastructure, such as payment systems. We believe that even 
though the technology works, an investor needs to keep in mind that these 
institutions are slow to change and that a rollout might take longer than 
expected.   
 
Corporate Governance  
CEO of Crunchfish AB Joachim Samuelsson has a Master of Science in 
industrial Engineering and Management from Linköping University. As a serial 
entrepreneur since 1996, Samuelsson has had successful engagements in 
ComOpt Ab, Actix Ltd and Biomain AB. Before that Samuelsson worked several 
years for Ericsson in international technical and marketing roles.  
 
Chairman of the board Göran Linder has a Master of Science in Engineering 
from KTH Royal Institute of Technology in Stockholm. Linder also serves as 
CEO of Corespring New Technology AB and serves on the board in Powercell 
AB, Promore Pharma AB, Minesto AB and QCG Sweden AB.  
 
COO of Crunchfish AB Patrik Lindeberg has a Master of Science in Electrical 
Engineering from Lund University and National University of Singapore, 
bringing experience in commercial and technical areas of responsibility. 
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Disclaimer  
 
General disclaimer and copyright  
This material is not intended to be financial advice. This material has been commissioned by the Company in question 
and prepared and issued by Emergers, in consideration of a fee payable by the Company. Emergers standard fees are 
SEK 240 000 pa for the production and broad dissemination of a detailed note following by regular update notes. Fees 
are paid upfront in cash without recourse. Emergers may seek additional fees for the provision of roadshows and 
related IR services for the client but does not get remunerated for any investment banking services. We never take 
payment in stock, options or warrants for any of our services.  
 
Accuracy of content: All information used in the publication of this report has been compiled from publicly available 
sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of this report and 
have not sought for this information to be independently verified. Opinions contained herein represent those of the 
research analyst at Emergers at the time of publication. The company has been given the opportunity to influence 
factual statements before publication, but forecasts, conclusions and valuation reasoning are Emergers’ own. 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, performance or achievements of their subject matter to be materially 
different from current expectations.  
 
Exclusion of Liability: To the fullest extent allowed by law, Emergers shall not be liable for any direct, indirect or 
consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in 
connection with the access to, use of or reliance on any information contained in this material.  
 
No personalised advice: The information that we provide should not be construed in any manner whatsoever as, 
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective 
subscriber as Emergers’s solicitation to effect, or attempt to effect, any transaction in a security. The securities 
described in this material may not be eligible for sale in all jurisdictions or to certain categories of investors. Investors 
are encouraged to seek additional information as well as consult a financial advisor prior to any investment decision.  
 
Investment in securities mentioned: Emergers has a restrictive policy relating to personal dealing and conflicts of 
interest. Emergers does not conduct any investment business and, accordingly, does not itself hold any positions in 
the securities mentioned in this report. However, the respective directors, officers, employees and contractors of 
Emergers may have a position in any or related securities mentioned in this report, subject to Emergers' policies on 
personal dealing and conflicts of interest.  
 
Copyright: Copyright 2021 Incirrata AB (Emergers) 
 
United Kingdom  
This document is prepared and provided by Emergers for information purposes only and should not be construed as 
an offer or solicitation for investment in any securities mentioned or in the topic of this document. A marketing 
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements 
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead 
of the dissemination of investment research.  
 
This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional 
experience in matters relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (ii) high net-
worth companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii) 
persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document 
relates is available only to such persons. It is not intended that this document be distributed or passed on, directly or 
indirectly, to any other class of persons and in any event and under no circumstances should persons of any other 
description rely on or act upon the contents of this document.  
 
This Communication is being supplied to you solely for your information and may not be reproduced by, further 
distributed to or published in whole or in part by, any other person. 
 
United States  
Emergers relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of 
the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of 
general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment 
portfolio or the needs of current and/or prospective subscribers. As such, Emergers does not offer or provide personal 
advice and the research provided is for informational purposes only. No mention of a particular security in this report 
constitutes a recommendation to buy, sell or hold that or any security, or that any particular security, portfolio of 
securities, transaction or investment strategy is suitable for any specific person. 
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