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Important	Notice	

The	ACU	tokens	are	not	securities	as	defined	under	Singapore’s	Securities	and	Futures	Act	
(Cap.	289)	(“SFA”).	Accordingly,	the	SFA	does	not	apply	to	the	issuance	of	the	ACU	tokens.	
For	the	avoidance	of	doubt,	the	offering	of	ACU	tokens	need	not	be	accompanied	by	any	
prospectus	or	profile	statement	and	no	prospectus	or	profile	statement	needs	to	be	lodged	
with	the	Monetary	Authority	of	Singapore	(“MAS”).	

This	White	Paper	does	not	 constitute	an	offer	of,	or	 an	 invitation	 to	purchase	 the	ACU	
tokens	 in	 any	 jurisdiction	 in	which	 such	offer	or	 sale	would	be	unlawful.	No	 regulatory	
authority	in	Singapore,	including	the	MAS,	has	reviewed,	approved	or	disapproved	of	the	
ACU	 tokens	 or	 this	 White	 Paper.	 This	 White	 Paper	 and	 any	 part	 hereof	 may	 not	 be	
distributed	 or	 otherwise	 disseminated	 in	 any	 jurisdiction	 where	 offering	 tokens	 in	 the	
manner	set	out	by	this	White	Paper	is	regulated	or	prohibited.	

The	information	in	this	White	Paper	is	current	only	as	of	the	date	on	the	cover	hereof.	For	
any	time	after	the	cover	date	of	this	White	Paper,	the	information,	including	information	
concerning	 Acudeen’s	 business	 operations	 and	 financial	 condition	 may	 have	 changed.	
Neither	the	delivery	of	this	White	Paper	nor	any	sale	made	in	the	related	token	offering	
shall,	 under	 any	 circumstances,	 constitute	 a	 representation	 that	 no	 such	 changes	 have	
occurred.	 Acudeen	 does	 not	 make	 or	 purport	 to	 make,	 and	 hereby	 disclaims,	 any	
representation,	warranty,	undertaking,	or	other	assurance	in	any	form	whatsoever	to	any	
person,	 including	 any	 representations,	warranties,	 undertakings,	 or	 other	 assurances	 in	
relation	to	the	truth,	accuracy,	or	completeness	of	any	part	of	the	information	in	this	White	
Paper.	

Whether	 taken	 as	 a	whole	 or	 read	 in	 part,	 this	White	 Paper	 is	 not,	 and	 should	 not	 be	
regarded	as	any	form	of	legal,	financial,	tax,	or	other	professional	advice.	You	should	seek	
independent	professional	advice	before	making	your	own	decision	as	to	whether	or	not	to	
obtain	 or	 receive	 any	 ACU	 tokens.	 You	 are	 responsible	 for	 any	 and	 all	 evaluations,	
assessments,	and	decisions	you	make	in	relation	to	investing	in	the	ACU	tokens.	You	may	
request	for	additional	information	from	Acudeen	in	relation	to	this	offer	of	the	ACU	tokens.	
Acudeen	may,	but	is	not	obliged	to,	disclose	such	information	depending	on	whether	(i)	it	
is	 legal	to	do	so	and	(ii)	the	requested	 information	 is	reasonably	necessary	to	verify	the	
information	contained	in	this	White	Paper.	

Acudeen	is	not	responsible	for	compelling	any	person	to	accept	ACU	tokens	and	disclaims,	
to	the	fullest	extent	permitted	by	law,	all	liability	for	any	adverse	consequences	arising	out	
of	or	in	relation	to	such	rejections	of	the	ACU	tokens.	

Upon	receiving	any	ACU	tokens,	you	will	be	deemed	to	have	reviewed	this	White	Paper	
(and	any	information	requested	and	obtained	from	Acudeen)	in	full	and	to	have	agreed	to	
the	terms	of	this	offering	of	the	ACU	tokens,	including	to	the	fact	that	this	offering	does	
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not	 fall	within	the	scope	of	any	securities	 laws	 in	Singapore	and	 is	not	regulated	by	the	
MAS.	You	further	acknowledge	and	agree	that	the	ACU	tokens	are	not	securities	and	are	
not	meant	to	generate	any	form	of	investment	return.	

The	ACU	tokens	and	related	services	provided	by	Acudeen	(if	any)	are	provided	on	an	“as	
is”	 and	 “as	 available”	 basis.	 Acudeen	 does	 not	 grant	 any	 warranties	 or	 make	 any	
representation,	express	or	implied	or	otherwise,	as	to	the	accessibility,	quality,	suitability,	
accuracy,	adequacy,	or	completeness	of	the	ACU	tokens	or	any	related	services	provided	
by	Acudeen,	and	expressly	disclaims	any	liability	for	errors,	delays,	or	omissions	in,	or	for	
any	action	taken	in	reliance	on,	the	ACU	tokens	and	related	services	provided	by	Acudeen.	
No	 warranty,	 including	 the	 warranties	 of	 non-infringement	 of	 third	 party	 rights,	 title,	
merchantability,	 satisfactory	 quality,	 or	 fitness	 for	 a	 particular	 purpose,	 is	 given	 in	
conjunction	with	the	ACU	tokens	and	any	related	services	provided	by	Acudeen.	

Regulatory	risks	

The	 regulation	 of	 tokens	 such	 as	 the	 ACU	 tokens	 is	 still	 in	 a	 very	 nascent	 stage	 of	
development	 in	 Singapore.	 A	 high	 degree	 of	 uncertainty	 as	 to	 how	 tokens	 and	 token-
related	activities	are	to	be	treated	exists.	The	applicable	legal	and	regulatory	framework	
may	change	subsequent	to	the	date	of	issuance	of	this	White	Paper.	Such	change	may	be	
very	rapid	and	it	 is	not	possible	to	anticipate	with	any	degree	of	certainty	the	nature	of	
such	regulatory	evolution.	Acudeen	does	not,	 in	any	way,	 represent	 that	 the	regulatory	
status	of	the	ACU	tokens	will	remain	unaffected	by	any	regulatory	changes	that	arise	at	any	
point	in	time	before,	during,	and	after	this	offering.	

No	regulatory	supervision	

None	of	Acudeen	or	its	affiliates	is	currently	regulated	or	subject	to	the	supervision	of	any	
regulatory	body	 in	Singapore.	 In	particular,	Acudeen	and	 its	affiliates	are	not	 registered	
with	MAS	in	Singapore	as	any	type	of	regulated	financial	institution	or	financial	advisor	and	
are	 not	 subject	 to	 the	 standards	 imposed	 upon	 such	 persons	 under	 the	 Securities	 and	
Futures	Act,	Financial	Advisors	Act,	and	other	related	regulatory	instruments.	Such	persons	
are	 required	 to	 comply	 with	 a	 variety	 of	 requirements	 and	 standards	 concerning	
disclosures,	 reporting,	 compliance,	 and	 conduct	 of	 their	 operations	 for	 purposes	 or	
maximising	 investor	 protections.	 Since	Acudeen	 is	 not	 subject	 to	 such	 requirements	 or	
standards,	it	will	make	decisions	on	those	issues	at	its	own	discretion.	While	Acudeen	will	
have	regard	to	best	practices	on	these	issues,	holders	of	ACU	tokens	may	not	necessarily	
enjoy	the	same	extent	and	degree	of	investor	protections	as	would	be	the	case	should	they	
invest	with	regulated	entities	instead.	

No	fiduciary	duties	owed	

As	Acudeen	is	not	a	regulated	financial	institution,	it	does	not	owe	investors	in	ACU	tokens	
any	fiduciary	duties.	This	means	that	Acudeen	has	no	legal	obligation	to	always	act	in	good	
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faith	in	the	best	interests	of	holders	of	ACU	tokens.	While	Acudeen	will	have	regard	to	the	
interests	of	holders	of	ACU	tokens,	it	is	also	permitted	to	consider	the	interests	of	other	
key	stakeholders	and	to	prefer	these	interests	over	the	interests	of	ACU	token	holders.	This	
may	mean	that	Acudeen	is	permitted	to	make	decisions	that	conflict	with	the	interests	of	
ACU	token	holders.	Not	owing	any	fiduciary	duties	to	holders	of	ACU	tokens	also	means	
that	holders	of	ACU	tokens	may	have	limited	rights	of	recourse	against	Acudeen	and	its	
affiliates	in	the	event	of	disputes.	

Tax	risks	

The	tax	characterization	of	ACU	tokens	is	unclear.	Accordingly,	the	tax	treatment	to	which	
they	will	be	subject	 is	uncertain.	All	persons	who	wish	 to	obtain	or	 receive	ACU	tokens	
should	seek	independent	tax	advice	prior	to	deciding	whether	to	obtain	or	receive	any	ACU	
tokens.	Acudeen	does	not	make	any	representation	as	to	whether	any	tax	consequences	
may	arise	from	purchasing	or	holding	ACU	tokens.	

Risks	from	third	parties	

The	tokenised	nature	of	ACU	tokens	means	that	they	are	a	blockchain-based	asset.	The	
security,	transferability,	storage,	and	accessibility	of	blockchain	assets	depends	on	factors	
outside	of	Acudeen’s	control,	such	as	the	security,	stability,	and	suitability	of	the	underlying	
blockchain	mining	attacks,	and	who	has	access	to	the	smart	contract	where	the	ACU	tokens	
are	 stored.	 Acudeen	 is	 unable	 to	 assure	 that	 it	 can	 prevent	 such	 external	 factors	 from	
having	any	direct	or	indirect	adverse	impact	on	any	of	the	ACU	tokens.	Persons	intending	
to	receive	the	ACU	tokens	should	note	that	adverse	events	caused	by	such	external	factors	
may	results	 in	 the	 loss	of	 some	or	all	of	 the	ACU	tokens.	Such	 loss	may	be	 irreversible.	
Acudeen	is	not	responsible	for	taking	steps	to	retrieve	ACU	tokens	lost	in	this	manner.	

Risks	in	receiving	the	ACU	tokens	

Acudeen	cannot	and	does	not	guarantee	or	otherwise	assure	 that	 there	are	no	 risks	 in	
relation	to	the	issuance	of	the	ACU	tokens.	The	ACU	tokens	may,	depending	on	the	manner	
in	which	the	relevant	issuance	is	effected,	involve	third	parties	or	external	platforms	(e.g.,	
wallets).	The	involvement	of	such	parties	or	platforms	may	introduce	risks	that	would	not	
otherwise	be	present,	such	as	misconduct	or	fraud	by	the	third	party,	or	your	failure	to	
receive	 the	 ACU	 tokens	 upon	 duly	 making	 payment	 because	 of	 a	 third-party	 wallet’s	
incompatibility	with	the	ACU	tokens.	Acudeen	is	not	responsible	for	any	risks	arising	due	to	
the	involvement	of	third	parties,	including	the	risk	of	not	receiving	(or	subsequently	losing)	
any	or	all	ACU	tokens	issued	to	you.	
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1.	Executive	Summary	

For	small	and	medium	sized	entities	(SMEs),	there	is	nothing	as	difficult	and	nerve-racking	
as	waiting	 for	 clients	 to	pay	 their	 invoices.	While	businesses	 in	mature	markets	have	
access	 to	 various	 financing	 options,	 such	 as	 bank	 credit	 lines	 or	 invoice	 factoring,	
businesses	in	emerging	markets	only	have	few	alternatives	to	bridging	short-term	credit	
gaps:	defer	payments	to	employees	or	taking	out	loans	at	excessive	rates.	In	Southeast	
Asia	alone,	there	are	over	70,000,000	SMEs	and	yet	most	banks	offer	financing	services	
exclusively	 to	 their	 largest	 corporate	 clients.	Acudeen	picks	 up	what	 these	banks	 left	
behind	by	offering	a	decentralized	marketplace	 for	SMEs	 to	 liquidate	movable	assets,	
such	as	invoices	and	short-term	cashflow	needs,	without	putting	their	entire	business	on	
the	line.	

Acudeen	 started	off	 in	 2016	and	has	 since	 then	helped	micro,	 small	 and	medium-sized	
entities	(MSMEs)	to	finance	their	30-120	day	receivables	ahead	of	time.	In	less	than	two	
years,	 invoices	totaling	over	US	$2.4m	has	changed	ownership	and	provided	 liquidity	to	
over	 400	MSMEs.	 Individuals	 and	 corporates	 purchasing	 those	 invoices	 benefited	 from	
attractive	 returns	 for	 short-term	 cash.	 The	 early	 success	 and	 its	 economic	 impact	 in	
emerging	markets	has	been	recognized	with	numerous	rewards,	incl.	being	named	Winner	
of	the	Global	Seedstars	Summit	2017.	With	recent	market	entry	into	Myanmar,	Acudeen	
embarked	on	an	ambitious	expansion	plan	and	will	operate	in	four	markets	before	the	end	
of	the	year.	

Acudeen	 was	 inspired	 by	 its	 founder’s	 personal	 experience	 running	 a	 medium-sized	
business	and	the	frustrating	process	to	survive	as	an	entrepreneur	due	to	the	poor	payment	
behavior	of	its	clients.	This	translated	into	the	vision	of	building	a	leading	marketplace	for	
SMEs	to	turn	movable	assets	into	cash	in	a	matter	of	3-5	days	when	needed.	Leveraging	
blockchain	technology,	the	existing	platform,	which	focuses	on	invoices,	will	be	expanded	
to	other	movable	assets,	such	as	cars,	warehouse	receipts,	etc.		

As	 distributed	 technologies	 and	 sharing	 economies	 collide,	 we	 see	 a	 revolutionary	
opportunity	 to	 redefine	 movable	 assets	 by	 reducing	 their	 ‘time-to-cash’	 to	 seconds,	
eventually	making	it	as	liquid	as	cash	itself.	In	order	to	expand	this	ecosystem	of	trusted	
parties	and	standardize	the	units	to	pay	for	various	services,	Acudeen	introduces	the	ACU	
token.	The	token	will	be	the	only	means	to	pay	for	services	received	on	Acudeen’s	movable	
asset	marketplace.	
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2.	Background	

Acudeen	originated	from	its	founders’	vision	of	creating	a	financially	inclusive	environment	
for	 unbanked	 and	 underbanked	micro,	 small	 and	medium-sized	 businesses	 (MSMEs)	 in	
emerging	markets.	 The	name	Acudeen	 stems	 from	 the	 Filipino	words	 “Ako”	 and	 “Din”,	
which	 means	 “Me	 Too”	 in	 English.	 As	 one	 of	 the	 founders,	 Magellan	 Fetalino,	 fondly	
explains,	“We	want	every	entrepreneur	to	have	the	capability	to	say	AKO	DIN,	I	have	the	
capability	to	grow	too.”	

The	company	has	earned	multiple	accolades	from	the	finance,	technology,	and	business	
sectors,	 which	 include	 being	 the	 Global	 winner	 of	 Seedstars	 in	 2017,	 2017	 Founder	
Institute’s	Best	Global	Fintech,	and	one	of	IDC’s	Top	10	Fastest	Growing	Fintechs.	

2.1	Financial	liquidity	is	a	major	challenge	for	businesses	in	emerging	markets	

Small	and	Medium	Enterprises	(SMEs)	play	a	major	role	in	most	economies,	particularly	in	
developing	countries.	Formal	SMEs	contribute	up	to	60%	of	total	employment	and	up	to	
40%	of	 national	 income	 (GDP)	 in	 emerging	 economies.	 These	numbers	 are	 significantly	
higher	when	informal	micro-businesses	are	included.	According	to	the	World	Bank	Group’s	
estimates,	600	million	jobs	will	be	needed	in	the	next	15	years	to	absorb	the	growing	global	
workforce,	mainly	in	Asia	and	Sub-Saharan	Africa.	In	emerging	markets,	most	formal	jobs	
are	generated	by	SMEs,	which	also	create	4	out	of	5	new	positions.	However,	access	to	
finance	is	a	key	constraint	on	SME	growth.	Without	access	to	capital,	many	SMEs	languish	
and	stagnate.	

SMEs	are	less	likely	to	be	able	to	obtain	bank	loans	than	large	firms;	instead,	they	rely	on	
internal	funds,	or	cash	from	friends	and	family,	to	launch	and	initially	run	their	enterprises.	
Overall,	approximately	70%	of	all	micro,	small	and	medium-sized	enterprises	(MSMEs)	in	
emerging	markets	lack	access	to	credit.		While	the	gap	varies	considerably	from	region	to	
region,	it’s	particularly	large	in	Asia,	Africa,	and	Latin	America.	The	current	credit	gap	for	
formal	SMEs	is	estimated	to	be	US	$1.2	trillion;	the	total	credit	gap	for	both	formal	and	
informal	SMEs	is	as	high	as	US	$2.6	trillion.		

Even	 development	 financial	 institutions	 whose	 mandate	 is	 to	 support	 and	 provide	
inclusivity	 for	 SMEs	 in	 the	 financial	 ecosystem,	 with	 their	 behemoth	 investments	 and	
budgets	 allotted	 for	 SMEs,	 still	 leave	 out	 a	 massive	 portion	 of	 the	 total	 financing	
requirement.	

This	brings	the	question	of	what	is	the	best	approach	when	it	comes	to	financing	SMEs.	A	
typical	SME	would	not	have	the	credit	history	to	back	up	a	decent	bank	credit	line,	but	a	
deep	 dive	 into	 their	 balance	 sheet	would	 reveal	 an	 untapped	 potential	 in	 the	 form	 of	
movable	assets.	
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2.2	How	Acudeen	can	help	

Acudeen’s	initial	focus	was	on	developing	a	marketplace	for	micro,	small	and	medium-sized	
businesses	to	sell	their	invoices	ahead	of	their	maturity	dates.	Since	its	inception	in	2017,	
Acudeen	has	helped	over	400	MSMEs	to	liquidate	their	receivable,	unlocking	over	US	$2.4m	
in	immediate	working	capital.		

The	 early	 success	 with	 its	 invoice	 marketplace	 is	 what	 helped	 Acudeen	 become	 a	
recognized	brand,	and	 the	 launch	 in	 the	Philippines	 is	what	provided	 the	 foundation	 to	
launch	a	product	with	relevance	in	emerging	markets.	

While	making	 today’s	 invoice	marketplace	 available	 in	 other	 countries,	 the	 company	 is	
expanding	 its	 product	 range	 to	 other	 movable	 asset	 categories,	 such	 as	 warehouse	
receipts,	cars,	patents,	and	more.	Acudeen	has	the	insight	and	technology	to	help	MSMEs	
turning	movable	assets	into	instant	liquidity	when	needed.	

Acudeen’s	solution	is	to	give	MSMEs	a	platform	where	they	can	present	and	assign	their	
movable	assets,	starting	with	invoice	receivables,	to	Funders,	who	are	willing	to	take	the	
payment	risk	in	exchange	for	a	discount.	

2.3	Introduction	to	Movable	Asset	Financing	

Movable	assets	 refer	 to	all	 rights,	 interests,	 and	benefits	 related	 to	ownership	of	 items	
other	than	real	estate.	 Items	of	personal	property	can	be	tangible,	such	as	a	chattel,	or	
intangible,	such	as	a	debt	or	patent.	Items	of	tangible	personal	property	typically	are	not	
permanently	affixed	to	real	estate	and	are	generally	characterized	by	their	movability.	

Movable	assets	often	account	for	most	of	the	capital	stock	of	private	firms	and	comprise	
an	especially	large	share	for	micro,	small,	and	medium-size	enterprises.	Hence,	movable	
assets	are	the	main	type	of	collateral	that	firms,	especially	those	in	developing	countries,	
can	pledge	to	obtain	financing.	
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Acudeen	 is	 a	 decentralized	 ecosystem	 bringing	 together	 all	 parties	 involved	 in	 the	
ownership	 transfer	of	movable	assets.	 This	 includes	a	 common	marketplace	 to	 sell	 and	
purchase	 movable	 assets,	 identification	 aspects	 (KYC),	 risk	 assessments,	 ownership	
transfer,	fund	transfers	and	collections.	

With	a	full	view	of	the	risks	associated	with	the	transaction,	and	with	the	control	over	key	
processes	behind	the	flow	of	money,	Acudeen	is	able	to	provide	a	secure	and	trustworthy	
environment	for	all	market	participants.	
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2.4	Roadmap	

Acudeen	is	not	starting	from	scratch.	After	its	launch	in	the	Philippines,	the	business	has	
continuously	 been	 growing	 and	 with	 the	 recent	 entry	 into	 Myanmar	 and	 three	 other	
markets	 before	 the	 end	 of	 the	 year,	 the	 roadmap	 confirms	 the	 company’s	 ambitious	
expansion	 plans.	 Acudeen	 is	 headquartered	 in	 Singapore	 from	 where	 it	 oversees	
geographic	 expansion	 as	 well	 as	 transitioning	 efforts	 from	 its	 existing	 platform	 to	 the	
blockchain-based	ecosystem.	

	

	

	

	

	

	

2.5	Team	

Acudeen	has	grown	from	its	five-member	founding	team	to	over	60	people	as	of	February	
2018.	Acudeen’s	founding	team	has	over	40	years	of	combined	experience	in	technology	
development,	 finance,	 data	 security,	 and	 digital	 media	 across	 many	 of	 the	 leading	
companies	in	the	last	decade.	

	

	

	

2016 2018 2020
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Growing Fintechs in the 
Philippines by IDC

Product Expansion:
Addition of new
movable asset types, 
supply-chain 
integrations

Adaptation of
Blockchain

Market Leadership
in the Philippines

Geographic Expansion:
Myanmar

Blockchain POC 
completed
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Januario	Jesus	“JJ”	Atencio	III	
Chairman	of	the	Board	

JJ	Atencio	was	 the	 former	president	 and	 chief	 executive	of	 8990	
Holdings,	 one	 of	 the	 biggest	 housing	 developers	 in	 Asia.	 He	was	
appointed	 as	 chairman	 in	 2018	 to	 instill	 good	 governance	 in	 the	
company.	 Founder	 of	 Januarius	 Holdings,	 Inc	 and	 Original	 Pitch	
Venture	Capital.	

	

Mario	Jordan	“Magellan”	Fetalino	III	
Founder	&	Chief	Executive	Officer	

Mario	 Jordan	 "Magellan"	 Fetalino	 III	 is	 the	 Founder	 and	 CEO	 of	
Acudeen	 Technologies.	 He	 has	 a	 vast	 experience	 in	 business	
management,	crafting	business	strategies	for	two	industry	awarded	
business	firms	in	the	Philippines	and	in	Hong	Kong.	He	is	currently	
taking	up	his	Masters	in	Entrepreneurship	of	the	Ateneo	Graduate	
School	 of	 Business,	 Philippines.	 He	 is	 also	 an	 alumnus	 of	 the	
Founder	Institute.	

	

Mario	E.	Salazar	
Co-Founder	&	Chief	Technology	Officer	

Mario	has	over	10	years	of	experience	in	Remittance,	Anti-Money	
Laundering,	 Credit	 Application,	 and	 IOT.	He	 led	 various	 software	
development	 initiatives	 with	 the	 Philippine	 National	 Bank,	
Accenture,	 and	 National	 Computer	 System	 (NCS)	 –	 a	 technical	
solution	provider	to	the	Development	Bank	of	Singapore.	Mario	is	
an	alumnus	of	the	Founder	Institute.		

	

Yacine	Derradji	
Chief	Business	Development	Officer	

Yacine	is	in	charge	of	developing	client	relationships	and	strategic	
business	partnerships.	He	graduated	from	the	European	Business	
School	 and	worked	 for	Wendel	 Investissement	 and	Bank	of	New	
York	Mellon.	
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2.6	Selected	Investors	&	Advisors	

	

Anthony	
Abad	

Partner	at	Abad,	
Alcantara	and	

Associates,	Anchor	
for	Bloomberg	
Philippines	

	

	

Tridbodi	
Aruranondchai	

CEO	and	Founder	of	
Moneytable,	Limited	
Partner	in	Kejora	

Ventures	

	

Gregor	
Arn	

Fintech	
Entrepreneur	and	

cross-border	
payments	expert	

	

Sandeep	
Chandiramani	

President	of	iGlobal	
Financial	Services,	

Inc.	

	

Simon	
Cocking	

Editor	in	Chief	of	
CryptoCoin.news,	
Board	member	of	

Ventureon	

	

Sally	
Eaves	

CTO	of	Emergent	
Technology,	

Member	of	Forbes	
Technology	Council	

	

Martin	
Edwards	

Asia	Director	of	
GBRW	Limited	&	
former	Head	of	

Corporate	Coverage	
of	Credit	Agricole	

CIB	

	

Nizam	
Ismail	

Former	Deputy	
Director	and	Head	of	
the	Market	Conduct	
Policy	Division	of	the	
Monetary	Authority	

of	Singapore	
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Jean	Henri		
Lhuillier	

President	and	CEO	of	
PJ	Lhullier	Group	of	
Companies	(largest	

microfinancial	
institution	in	the	
Philippines)	

	

Adeo	
Ressi	

CEO	and	Founder	of	
Founder	Institute	

	

Mike	
Suprovici	

Entrepreneur	In	
Residence	at	

Founder	Institute	

	

		 											 	

3.	Traction:	Live	Invoice	Marketplace	

Acudeen	has	been	operating	its	invoice	marketplace	for	more	than	a	year	and	successfully	
transacted	over	US	$2.4m	worth	of	receivables	with	0%	default	rate	and	1.5%	repayment	
delay	rate	out	of	over	1700	transactions.	This	year,	Acudeen	will	transact	more	than	US	
$30m	worth	of	receivables.	The	current	environment	is	operational	in	the	Philippines	and	
Myanmar	and	will	be	 the	 first	of	 several	product	modules	on	Acudeen’s	Movable	Asset	
blockchain	(AssetChain).	

3.1	Introduction	to	Invoice	Factoring	

Invoice	 factoring	 is	 a	 transaction	where	 a	 party	 (Funder)	 purchases	 an	 invoice	with	 an	
outstanding	receivable	balance	at	a	discounted	price.	 In	return,	the	Seller	of	the	invoice	
gets	paid	immediately	and	the	Funder	will	be	paid	back	after	the	invoice	matures	and	is	
settled	by	the	Payor.		
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Invoice	 factoring	 has	 long	 been	 transacted	 in	 emerging	 markets	 on	 an	 ad-hoc	 basis,	
between	 small	 cash-deficient	 firms,	 and	 disparate	 but	 numerous	 cash-surplus	 retail	
investors.	Typical	investors	to	this	type	of	transaction	tend	to	be	rich	individuals	and	small	
firms	looking	to	park	their	surplus	cash	in	a	high	yielding	but	short-term	instrument.		

Factoring	tends	to	be	transacted	between	parties	that	already	know	and	trust	each	other,	
i.e.,	 parties	 that	 already	 have	 strong	 faith	 in	 the	 factoring	 (invoice	 selling)	 firm’s	
commitment	to	ensure	that	the	investor	gets	paid	the	invoice	proceeds	on	invoice	maturity.	
Due	to	the	lack	of	system	and	infrastructure	to	enable	investors	to	look	for,	and	fund,	cash-
deficient	firms	outside	their	circle	of	known	acquaintances,	invoice	factoring	has	remained	
a	cottage	industry,	transacted	disparately,	only	among	parties	that	know	each	other.	The	
factoring	 industry	 in	 the	 ASEAN	 region	 remains	 relatively	 underdeveloped,	 with	
transactions	few	and	far	between.	For	this	reason,	discount	rates	have	typically	been	at	the	
25	-	30%	range	per	invoice	transaction,	which	has	stifled	the	further	growth	of	the	market.		

3.2	What’s	the	problem	with	Invoice	Factoring	today?	

Brokering	invoice	factoring	transactions	has	not	been	a	regular	revenue	line	that	banks	and	
financial	institutions	have	built	up.	This	is	because	banks	also	offer	credit	lines	to	their	large	
corporate	clients	that	need	short-term	capital,	and	banks	prefer	to	offer	the	credit	 lines	
because	it	solidifies	their	relationship	with	the	selling	firm.	At	the	same	time,	offering	credit	
lines	is	a	better	margin	business	than	brokering	the	transactions	to	their	retail	clients.		

Banks	have	limited	the	brokering	only	to	their	largest	corporate	clients,	and	have	neglected	
a	large	portion	of	the	market	-	the	small	and	micro-sized	businesses.	Because	factoring	is	a	
service	that	banks	offer	to	clients	that	already	satisfy	their	credit	standard	for	loans,	they	
therefore	only	offer	this	to	clients	who	specified	a	preference	for	this	particular	financing	
type	over	a	loan.		

The	other	reason	why	banks	are	limited	to	their	existing	large	corporate	clients	is	caused	
by	the	centralized	set	up	that	they	have.	Since	they	are	not	interoperable	with	other	banks,	
it	 would	 almost	 be	 impossible	 to	 identify	 whether	 a	 particular	 invoice	 receivable	 has	
already	been	transacted	or	financed	in	another	bank.	This	hole	in	the	centralized	system	
that	banks	have	leaves	smaller	businesses	that	do	not	have	access	to	bank	credit	lines,	and	
therefore	have	the	greatest	need	for	alternative	financing	mechanisms	such	as	factoring,	
and	remain	unserved.		
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3.3	The	Solution:	Invoice	Marketplace	

	

	 	

	
	 	



ACUDEEN	TECHNOLOGIES	
WHITE	PAPER	V1.3	

16	

	

Invoice	
Sellers	

These	are	small	and	medium	size	business	who	supply	goods	and	services	
to	established	corporations.	Acudeen	provides	these	Sellers	a	source	of	
liquidity.	Whenever	 a	 good	 or	 service	 has	 been	 delivered,	 it	 can	 take	
anywhere	 from	30	 to	90	days	 to	process	 the	payment	 from	their	 large	
customers,	especially	 if	 the	customer’s	payables	unit	 is	 inundated	with	
invoices.	This	liquidity	can	be	a	lifeline	to	small	companies	that	need	the	
funding	 to	meet	 payroll	 and	 other	 expenses,	 or	 to	 start	 on	 their	 next	
contracts.		

Whenever	a	successful	Funder	transacts	to	buy	an	invoice	via	Acudeen,	
the	 Seller	 shall	 assign,	 transfer	 and	 convey	 to	 the	 Funder,	 without	 a	
recourse	basis,	the	accounts	receivables,	including	any	attendant	security	
or	collateral	thereof.	The	key	legal	arrangement	the	Seller	agrees	to	is	the	
assignment	of	its	rights	to	the	receivables	proceeds	from	the	Payor.	

	

Invoice	
Funders	

Funders	are	asked	to	accomplish	basic	‘Know-Your-Customer’	processes	
during	 the	 onboarding	 process.	 Once	 a	 Funder	 buys	 an	 invoice	 via	
Acudeen,	the	rights	to	payment	are	assigned	to	them,	and	Acudeen	will	
act	 as	 collection	 agent	 for	 the	 Funder.	 All	 fund	 transfers,	 such	 as	 the	
payment	for	invoice	purchase	(funds	flowing	from	Funder	to	the	Seller)	or	
payments	for	invoice	settlement	(funds	flowing	from	Payor	to	Funder)	are	
done	via	the	Acudeen	platform.	

The	 main	 source	 of	 security	 that	 Funders	 will	 have	 is	 the	 assignment	
agreement	that	Sellers	will	sign	through	Acudeen’s	system,	where	Sellers	
essentially	 acknowledge	 that	 they	 will	 turn	 over	 the	 rights	 to	 the	
receivables	to	the	Funders	upon	their	receipt	of	rediscounting	proceeds.		

We	 have	 gained	 the	 trust	 of	 over	 500	 Funders,	 both	 institutional	 and	
individuals,	 by	 having	 a	 closed-loop	 collection	mechanism	 in	 retrieving	
payments	 for	 the	 receivables	 through	 an	 integrated	 process	 and	 ERP	
integration	with	the	Payors.	

In	addition,	 funds	are	stored	securely	with	an	 independent	Trust	agent	
(Commercial	Bank).	The	trust	agent	also	handles	all	actual	bank	account	
transfers	from	one	party’s	accounts	to	another’s.	
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Invoice	
Payors	

The	Payor’s	profile	is	typically	that	of	a	large	corporation	with	more	than	
100	employees	and	annual	revenue	of	at	least	US	$10m	(MNCs).		

The	value	proposition	for	Payors	vary,	below	are	the	most	commonly	ones	
we	hear	from	Payors:	

1.	Supplier	support	leads	to	a	robust	supply	chain:	The	biggest	hurdle	for	
a	 customer	 is	 when	 the	 goods	 or	 services	 received	 to	 not	 meet	
expectations.	This	leads	to	opportunity	losses.	One	of	the	big	factors	that	
lead	to	this	is	the	financial	limitation	of	suppliers	(which	are	mostly	SMEs).	
Acudeen	 supports	 a	 sustainable	 supply	 chain	 of	 large	 corporations	 by	
eradicating	the	financial	limitations	of	their	smaller	suppliers.	

2.	Maintain	 a	 healthy	 cash	 conversion	 cycle:	 Acudeen	 helps	 Payors	 to	
maintain	its	payment	terms	to	retain	a	healthy	cash	conversion	cycle,	and	
at	the	same	time,	still	be	able	to	provide	liquidity	to	its	suppliers	when	
they	need	funds.	

3.	 Cost	 efficient	 cross-border	 supplier	 payment	 disbursement:	 One	 of	
Acudeen’s	 modules	 is	 its	 payment	 disbursement	 product.	 Through	 its	
network	of	distribution	centers	and	payment	gateways,	Acudeen	is	able	
to	disburse	payments	to	the	suppliers	globally	at	a	fraction	of	the	usual	
remittance	cost.	
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3.4	Risk	Management	

Acudeen	has	developed	a	comprehensive	risk	framework	and	scoring	system	for	its	existing	
invoice	factoring	platform.	

	

Risk	
associated	
to	market	
participants	

	

Payor’s	Payment	Behavior	

Acudeen	has	a	partnership	with	Dun	&	Bradstreet	Philippines	involving	
a	Data	Sharing	Agreement	on	company	payment	behaviors.	Acudeen’s	
end-to-end	involvement	in	transactions	when	an	invoice	receivable	is	
sold	on	the	platform,	gives	the	company	a	rich	set	of	data,	combined	
with	decades	worth	of	data	that	D&B	already	has.		

We	created	an	algorithm	that	computes	for	the	possibility	of	delayed	
payment	based	on	four	(4)	major	factors:	

1. Longevity	of	Supplier-Customer	Relationship		
2. Business	Stage/Size	of	Supplier	
3. Size	of	Invoice	Receivable	
4. Industry	of	Supplier	and	Customer	

In	emerging	markets,	 timely	payments	are	 still	 highly	dependent	on	
your	relationship	and	reputation	with	your	clients.		

	 Payor’s	Financial	Health	(Altman	Z-Score)	

The	 Z-score	 formula	 published	 in	 1968	 by	 Edward	 I.	 Altman	 is	 a	
standard	formula	used	globally	 in	the	financial	 industry.	The	formula	
provides	three	predictive	measures:	the	probability	that	a	business	will	
go	into	bankruptcy	within	two	years,	whether	a	business	will	default	
on	 obligations,	 a	 control	measure	 for	 financial	 distress.	 The	 Z-score	
uses	multiple	corporate	income	and	balance	sheet	values	to	measure	
the	financial	health	of	a	company.		

Altman	Z-score	Formula,	in	its	initial	test,	was	found	to	be	72%	accurate	
in	 predicting	 bankruptcy	 two	 years	 before	 the	 event,	with	 a	 Type	 II	
error	 (false	 negatives)	 of	 6%	 (Altman	 E.	 I.,	 1968).	 In	 a	 series	 of	
subsequent	 tests	 covering	 three	 periods	 over	 the	 next	 31	 years	 (up	
until	 1999),	 the	 model	 was	 found	 to	 be	 approximately	 80%	 –	 90%	
accurate	 in	predicting	bankruptcy	one	year	before	 the	event,	with	a	
Type	 II	 error	 (classifying	 the	 firm	 as	 bankrupt	 when	 it	 does	 not	 go	
bankrupt)	of	approximately	15%–20%	(Altman	E.,	2000).		
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From	about	 1985	onwards,	 the	 Z-scores	 gained	wide	 acceptance	by	
auditors,	 management	 accountants,	 courts,	 and	 database	 systems	
used	for	loan	evaluation.	The	formula's	approach	has	been	used	in	a	
variety	of	contexts	and	countries,	although	it	was	designed	originally	
for	publicly	held	manufacturing	companies	with	assets	of	more	than	$1	
million.		

	

	 Seller’s	Reputational	Score	

Acudeen	 created	 a	 proprietary	 scoring	 system	 to	 measure	 the	
reputability	 of	 a	 Seller.	 This	 is	 important	 in	 understanding	 the	
possibility	that	a	Seller	will	commit	fraud	or	try	to	disrupt	the	collection	
process	of	the	repayments.		

The	reputational	score	will	also	be	the	basis	on	the	cap	or	exposure	
limit	that	will	be	imposed	on	a	Seller.	The	lower	the	reputational	score,	
the	higher	the	limit	will	be.	

	

Risk	associated	
to	invoices	

	

Accuracy	of	Invoice	Information	

Acudeen	checks	whether	the	information	in	the	invoice	are	consistent	
with	the	payment	details	from	the	Payor.	

Tax	Implications/Deductions	on	Invoice	

Depending	 on	 the	 product	 or	 service,	 there	 are	 different	 tax	
implications	 that	can	affect	 the	 final	price	of	 the	payment.	Acudeen	
makes	sure	this	is	properly	assessed	to	avoid	getting	less	from	what	is	
expected	out	of	the	receivable	payment. 
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Double	Sale	&	Fraud	

Our	verification	process	allows	to	check	whether	an	invoice	is	fake	or	
not.	And	considering	that	an	invoice	has	been	cleared	to	be	real,	the	
final	 step	 before	 approving	 its	 sale	 is	 to	 check	 whether	 there	 has	
already	been	a	previous	transaction	against	that	invoice.	

	

Risk	
associated	to	
collection	
process	

	

We	have	gained	the	trust	of	over	500	Funders,	both	institutional	and	
individuals,	by	having	a	closed	loop	collection	mechanism	in	retrieving	
payments	for	the	receivables	through	an	integrated	process	and	ERP	
integration	with	the	Payors. 

In	addition,	funds	are	stored	securely	with	an	independent	Trust	agent	
(Commercial	Bank),	which	means	the	funds	of	the	market	participants	
are	protected	from	Acudeen's	operational	risks.	The	trust	agent	also	
handles	all	actual	bank	account	transfers	from	one	party’s	accounts	to	
another’s.	 
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4.	Technology	

In	 a	 span	 of	 two	 years	 of	 operating	 as	 an	 Invoice	 Factoring	marketplace,	 Acudeen	 has	
encountered	common	issues	such	as	attempts	to	post	fake	invoices	and	seeking	finance	for	
invoices	that	have	already	been	paid.	Inefficiency	in	facilitating	payments	between	parties	
have	also	been	observed	as	it	requires	manual	transaction	verification	and	cumbersome	
disbursement	 processes.	 Decentralized	 technology	 helps	 Acudeen	 to	 directly	 integrate	
different	actors	into	the	ecosystem	as	well	as	ensure	the	authenticity	of	any	given	movable	
asset.	Events	such	as	transfer	of	asset	ownership	are	permanently	recorded	and	verifiable.	
This	provides	all	involved	participants	a	high	level	of	confidence,	consistency	and	integrity.	

4.1	The	Ecosystem	

	

The	Acudeen	 ecosystem	 is	 based	 on	 the	AssetChain	 core	module	 (ACP),	 the	 Identity	&	
Membership	 module	 (IDM)	 and	 the	 Funds	 Management	 module	 (FM).	 The	 ACP	 is	 a	
decentralized	asset	storage	for	individuals	and	businesses	to	share	and	validate	ownership	
of	movable	assets.	Data	in	the	ACP	is	recorded	in	an	append-only	manner	and	visible	to	all	
members	of	the	network.	Claims	of	ownership	and	other	parameters	related	to	any	asset	
are	therefore	verifiable	by	all	members	of	the	network.		

In	 order	 to	 guarantee	 confidentiality	 of	 sensitive	 information,	 such	 as	 the	 identity	 of	
business	partners,	ACP	utilizes	a	permissioned	blockchain.	Unlike	public	blockchains	where	
information	 is	 shared	 with	 every	 participant,	 permissioned	 blockchains	 restrict	 certain	
information	 from	 being	 visible	 to	 non-involved	 parties.	 ACP	 participants	 can	 therefore	
choose	to	restrict	certain	information	from	being	visible	to	competitors.	
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4.2	AssetChain	Foundation	

	

	

The	AssetChain	(ACP)	is	run	on	Hyperledger	Fabric,	a	blockchain	framework,	and	on	Stellar,	
an	open-source	protocol	and	global	network	for	money	transfer.	

Why	Stellar?	

Stellar	is	an	open	platform	that	allows	individuals,	businesses,	and	institutions	around	the	
world	to	send	money	in	any	currency	and	at	a	fraction	of	time	and	price	as	compared	to	
other	blockchain	platforms.	Stellar	empowers	the	AssetChain	to	efficiently	transfer	funds	
between	Buyers	and	Sellers	of	any	movable	asset	within	the	ecosystem.		

Why	Hyperledger	Fabric?	

During	the	first	year	of	operation,	we	gained	valuable	insights,	such	as	the	fact	that	parties	
involved	in	a	transaction	would	not	want	to	share	information	visible	to	competitors.	Using	
Hyperledger	Fabric	as	the	AssetChain’s	backbone	is	crucial	to	address	a	variety	of	business	
requirements,	such	as	privacy.	It	provides	membership	identity	services	to	manage	user	IDs	
and	authenticates	all	participants	on	the	network.	Members	know	each	other,	but	they	do	
not	know	what	each	other	are	doing.	Through	the	concept	of	Channel,	all	data,	including	
transaction,	member	and	channel	information,	on	a	channel	are	invisible	and	inaccessible	
to	any	network	members	not	explicitly	granted	access	to	that	channel.	

Hyperledger	Fabric	is	a	unique	implementation	of	distributed	ledger	technology	(DLT)	that	
delivers	enterprise-ready	network	security,	scalability,	confidentiality	and	performance	in	
a	modular	blockchain	architecture.	

4.3	ACU	Token	

ACU	is	the	AssetChain’s	native	utility	token.	 It	 is	 inseparable	from	the	AssetChain	and	is	
needed	to	consume	services	provided	by	any	of	the	AssetChain	modules.	ACU	is	not	used	
to	 transfer	 the	 underlying	 movable	 asset’s	 value	 during	 ownership	 change;	 Assets	 are	
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always	 transferred	 in	 FIAT	 currency.	 For	 detailed	 use	 cases	 of	 the	 ACU	 token,	 refer	 to	
corresponding	AssetChain	module	description.	

Understanding	network	stakeholders	 is	a	precursor	to	token	design.	The	following	table	
outlines	the	key	stakeholders	participating	in	the	token	dynamics	of	the	network.		
	
Stakeholder	 Activity	 ACU	Token	
Asset	Owner	 Asset	registration	 Pays	ACU	for	registration	
Asset	Owner	 Post	asset	to	marketplace	 Pays	ACU	for	listing	
Validator	 Validation	of	asset	 Receives	ACU	for	curating	
Funder	 Purchases	an	asset		 Pays	ACU	for	transfer	of	

ownership	
Collector	 Collection	of	funds	(e.g.	for	

invoices	at	maturity	date)	
Receives	ACU	for	facilitating	
collection	

Insurer	 Provides	insurance	for	certain	
movable	assets	(e.g.	to	protect	
against	default	risk	for	invoices)		

Receives	ACU	for	premium	

Consortium	
partners	

Using	AssetChain	to	check	
movable	asset	status		

Pays	ACU	for	data	access	

Credit	and	risk	
partners	

Extracting	AssetChain	data	for	
own	risk	scoring	

Pays	ACU	for	data	access	

4.4	CryptoFIAT	

FIAT	money	 such	as	US	Dollar	 is	used	 in	everyday	business	 transactions.	Payments	and	
remittance	 companies	 have	 been	 using	 cryptocurrencies	 to	 lower	 transaction	 fees	 by	
omitting	intermediaries.	One	of	the	key	challenges	with	cryptocurrencies	is	that	they	are	
prone	 to	 high	 volatility,	 and	 as	 a	 result,	 they	 are	 not	 suitable	 as	 a	 store	 of	 value.	 The	
AssetChain	 will	 leverage	 CryptoFIAT,	 which	 represents	 an	 equivalent	 amount	 of	 FIAT	
money	securely	stored	in	a	trusted	account.		

Example:	When	an	invoice	is	sold	on	day	1,	the	cryptocurrencies	may	have	increased	or	
decreased	too	much	by	the	time	the	invoice	is	repaid	upon	its	due	date.		There	will	also	be	
an	occasion	where	transactions	are	made	across	borders.	For	example,	a	Funder	from	the	
Philippines	 may	 purchase	 an	 invoice	 from	 a	 Seller	 in	 Myanmar.	 In	 this	 scenario,	 the	
Funder’s	 funds	 are	denominated	 in	 Philippine	Pesos	 (PHP)	while	 the	 Seller	 is	 expecting	
Myanmar	Kyats	(MMK)	in	return.	In	a	traditional	setup,	both	parties	may	agree	to	transact	
in	globally	accepted	currency	such	as	US	Dollars	(USD).	However,	changing	Philippine	Pesos	
(PHP)	 to	 US	 Dollars	 (USD)	 and	 US	 Dollars	 back	 to	 Myanmar	 Kyats	 (MMK)	 will	 incur	
significant	cost	and	is	time	consuming.		
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4.5	The	role	of	CryptoFIAT	and	ACU	Token	

The	AssetChain’s	 native	utility	 token	 is	ACU.	 Funds	 related	 to	 the	 sale	 and	purchase	of	
movable	 assets	 are	 transferred	 using	 a	 stable	 token,	 CryptoFIAT,	 in	 order	 to	 mitigate	
volatility	risks	for	the	parties	involved.	The	following	table	depicts	the	role	of	each	within	
the	AssetChain:	
	
	 CryptoFIAT	 ACU	Token	
Type	 Stable	Token,	100%-backed	by	

underlying	FIAT	currency	
Utility	Token	

Usage	 Used	to	transfer	the	value	of	a	
movable	asset	within	the	
AssetChain	(e.g.	the	face	value	of	
an	invoice)	

Used	to	pay	for	services	within	
the	AssetChain	

Availability	 Acudeen	or	any	other	Stellar	
Anchor	

ACU	tokens	are	traded	on	
exchanges	and	within	Stellar	
network	

Supply	 Dependent	of	FIAT	being	held	by	
Stellar	Anchors	

Finite	

Generation	 Tokens	are	issued	when	FIAT	is	
deposited	with	a	Stellar	Anchor.	
Tokens	are	destroyed	when	
CryptoFIAT	is	converted	back	to	
FIAT.	

Pre-mined	

4.6	Acudeen	as	Stellar	Anchor	

Acudeen	 is	 forming	 a	partnership	with	 Stellar	 to	become	a	 Stellar	Anchor.	Anchors	 are	
entities	 in	 which	 people	 trust	 to	 hold	 their	 deposits	 and	 issue	 credits	 into	 the	 Stellar	
network	for	their	deposits.		

As	a	Stellar	Anchor,	Acudeen	will	perform	the	following:	

1. Take	 FIAT	 deposits	 and	 issue	 corresponding	 CryptoFIAT	 to	 depositor’s	 Stellar	
account	on	the	Stellar	ledger	(e.g.	FIAT	USD	to	CryptoUSD)	

2. Facilitate	withdrawals	from	CryptoFIAT	to	FIAT	(e.g.	CryptoUSD	to	USD)	

Acudeen	has	been	operating	with	a	similar	setup	since	day	one	of	its	operation.	Within	the	
current	live	platform,	Acudeen	accepts	funds	from	people	using	the	platform	and	deposits	
these	funds	into	Trust	Accounts	held	by	big	commercial	banks.	In	addition	to	banks,	Stellar	
anchors	can	also	serve	as	a	decentralized	version	of	trust	accounts.	

In	return,	a	user’s	wallet	on	the	Acudeen	platform	gets	credited	with	the	same	amount.	
These	wallets	are	used	to	facilitate	the	transfer	of	the	value	of	an	invoice	upon	ownership	
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change.	To	withdraw	from	the	wallet,	users	must	place	a	request,	upon	which	Acudeen	
initiates	the	fund	transfer	from	the	trust	account	to	the	beneficiary’s	bank	account.		

The	main	difference	between	the	current	platform	and	the	decentralized	AssetChain	is	that	
CryptoFIAT	will	be	held	by	the	platform	users	in	their	respective	Stellar	account.	As	part	of	
our	development	roadmap,	AssetChain	will	 feature	a	 fully	 integrated	wallet	 to	enable	a	
seamless	transfer	across	FIAT	currencies	upon	ownership	change	of	movable	assets.	

Acudeen	will	partner	with	other	Anchors	to	handle	the	volume	of	expected	FIAT	deposits	
and	withdrawals	in	various	geographies.	Acudeen	will	only	partner	with	Anchors	who	are	
compliant	 with	 regards	 to	 anti-money	 laundering	 and	 counter-terrorist	 financing	
(AML/CTF)	requirements.	
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How	does	CryptoFIAT	work	in	the	AssetChain?	

	

	

	
Funder	deposits	Philippine	Pesos	
(PHP)	to	Acudeen	or	an	accredited	
Anchor	(Anchor	A)	

	
Funder	exchanges	his	CryptoPHP	
to	CryptoMMK	within	the	
AssetChain	platform	

	
Anchor	A	issues	CryptoPHP	
equivalent	to	the	PHP	amount	
deposited.	

	
Funder	places	bid	on	the	movable	
asset	and	wins	it.	
	

	
Funder	browses	movable	assets	for	
sale	on	the	AssetChain	platform.	 	

Seller	receives	CryptoMMK.	
	

	
Funder	selects	movable	asset	
(invoice,	denominated	in	Myanmar	
Kyat	[MMK])	
	

	
Seller	exchanges	CryptoMMK	to	
Myanmar	Kyat	(FIAT)	through	
Acudeen’s	accredited	Anchor	
(Anchor	B).	

	
	 	

1 5

2 6

3 7

4 8
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4.7	AssetChain	Modules	

The	AssetChain	is	conceptualized	in	a	modular	way	to	expand	beyond	today’s	capabilities.	

	

	

	

	
Asset	
Registry	

The	Asset	Registry	module	provides	a	means	to	extract	the	
history	and	movement	of	all	movable	assets	and	associated	
parameters	from	the	AssetChain.	The	Asset	Registry	holds	
different	types	of	movable	assets.	

	
Membership	
&	Identity	

Membership	and	Identity	module	handles	user	and	peer	
identity	management.	

	
Auction	
&	Marketplace	

The	Auction	&	Marketplace	module	comprises	listing,	bidding,	
and	ownership	transfer	processes.	The	Auction	&	Marketplace	
module	holds	different	types	of	movable	assets.	

	
Funds	
Management	

The	Funds	Management	and	Wallet	module	takes	care	of	
payment-related	functions.	This	module	also	handles	the	
Escrow	funds	and	penalty	settlements.	

	 	

DATA
ANALYTICS

INTERFACE	
CLIENT	SDK

PORTAL
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FUNDS	
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Portal	 AssetChain	Portal	is	the	main	point	of	entry	to	AssetChain	

platform.	All	actors	may	perform	different	operations	such	as	
asset	management,	participates	in	auction,	funds	managements	
and	access	dashboard	for	monitoring	transactions.	

	
Interface		
Client	SDK	

The	Software	Development	Kit	(SDK)	provides	interface	to	other	
actors	to	directly	connect	with	AssetChain	platform	which	will	
result	in	better	decentralization.	

	
Data		
Analytics	

Data	Analytics	extracts	historical	transactions	done	in	the	
platform	for	analyses	to	improve	its	discounting	algorithm,	
discover	payment	behaviors,	provide	risk	mitigation.	

	 	 	

4.8	Use	Case:	Selling	an	invoice		

Aside	from	facilitating	 listing	and	bidding,	the	“Auction	&	Marketplace”-module	ensures	
that	 all	 invoices	 on	 the	 AssetChain	 are	 genuine	 and	 accurate.	 Below	 is	 an	 example	 to	
illustrate	 actors	 involved,	 the	usage	of	 the	ACU	 token	 and	 the	 role	 of	 CryptoFIAT.	ACU	
tokens	are	the	AssetChain’s	native	unit	to	pay	for	various	services,	such	as	listing	an	invoice.		

	

	

	

The	illustration	above	depicts	ACU	tokens	exchanged	on	the	AssetChain	when	selling	an	
invoice	with	a	 face	value	of	US	$2,000.	The	 fees	charged	are	denominated	 in	 local	FIAT	
currency	(e.g.	US	dollar)	to	ensure	consistency	when	transacting	on	the	AssetChain.	As	a	
result,	the	amount	of	ACUs	needed	for	a	given	transaction	may	change	depending	on	the	

5

6

7



ACUDEEN	TECHNOLOGIES	
WHITE	PAPER	V1.3	

29	

ACU’s	 market	 value.	 Some	 of	 the	 fees	 are	 variable	 and	 dependent	 on	 the	 underlying	
movable	assets.		

	

	
Register	invoice	 A	micro,	small	or	medium-sized	business	uploads	an	

invoice	onto	the	AssetChain.	

	
Validator	verifies	
invoice	authenticity	

Validator	performs	necessary	steps	to	validate	the	
uploaded	invoices	ensuring	there	was	indeed	a	product	
or	services	rendered	and	completed	and	the	Payor	
acknowledge	to	pay	at	due	date.	If	the	ERP	system	of	the	
invoice	Payor	is	hooked	up	to	the	AssetChain,	all	their	
invoices	are	automatically	validated.	

	
Start	of	bidding	
process	

Seller	is	presented	with	discount	rate	that	is	computed	
based	on	Acudeen’s	proprietary	discounting	algorithm.	
The	discount	rate	also	determines	the	minimum	
biddable	amount	for	the	invoice.		If	the	Seller	agrees	to	
the	discount	and	decided	to	proceed,	the	invoice	will	be	
ready	for	auction.	Invoice	are	non-fungible	and	can	only	
be	traded	as	a	whole.		

	
Bid	is	placed	by	
Funder	

Funders	must	register	first	with	AssetChain	portal	in	
order	to	participate	in	an	invoice	trading.	Depending	on	
personal	risk	appetite	of	the	Funder,	he	will	choose	his	
desired	invoice	to	fund.	AssetChain	will	place	his	bid	on	
an	Escrow	account	managed	by	the	platform	until	the	
auction	schedule	for	the	invoice	ends.	The	bid	will	be	
returned	to	the	Funder	immediately	if	someone	outbids	
him.	When	the	schedule	date	ends,	the	Funder	with	the	
highest	bid	will	be	awarded	of	the	invoice.		Alternatively,	
when	the	maximum	biddable	amount	is	met	before	the	
auction’s	end	date,	the	invoice	will	be	awarded	
immediately	to	the	winning	Funder.		

Funder	may	re-post	an	invoice	that	has	been	purchased.	
He	will	set	his	own	parameters	(new	minimum	bid,	new	
maximum	bid,	schedule	date).		

	
Transfer	of	invoice	
ownership	

When	an	invoice	is	sold	or	resold,	all	legal	rights	of	the	
Seller	to	the	invoice	are	also	transferred	to	the	new	
owner	of	the	invoice.	

1

2

3

4

5
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Payment	to	owner	
upon	invoice	maturity	

Outside	AssetChain,	Payment	Facilitator	handles	the	
collection	and	ensures	that	the	funds	for	repayment	is	
ready	on	or	before	the	invoice’s	adjusted	due	date.	For	
all	invoices	that	went	into	auction,	AssetChain	checks	if	
there’s	a	repayment	made	between	invoice	due	date	
and	adjusted	due	date.	If	the	payment	is	ready,	the	
Funder	gets	repaid	even	before	the	adjusted	due	date.	
Should	there	be	delay	in	repayment	and	the	Funder	
purchased	an	insurance,	the	Insurance	Provider	will	pay	
the	Funder.	

	

4.9	AssetChain	Development	Phases	

The	AssetChain	is	rolling	out	in	an	evolutionary	fashion.	The	first	step	is	to	transition	current	
capabilities	 onto	 the	 blockchain	 and	 to	 integrate	 a	 transition	 gateway	 for	 existing	
customers	and	partners.		

	

	
	 	

6

PHASE 1 PHASE 2 PHASE 3

• Portal
• Asset	Registry
• Membership	&	Identify
• Auction	&	Marketplace
• Funds	Management

• Data	Analytics
• Interface	Client	SDK
• Country-specific	3rd party	

integrations	(insurance,	
governments,	etc.)

• Pooling	functionality	for	
funders	to	purchase	movable	
in	a	combined	manner

• Addition	of	new	movable	
asset	types

• Cross-platform	supply	chain	
integration
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5.	Competitive	Landscape		

The	 invoice	 financing	market	has	steadily	been	 increasing	across	emerging	markets	and	
today	represents	more	than	US	$1	trillion.	The	addressable	market	in	Southeast	Asia	alone	
is	US	$218	billion,	and	Acudeen	targets	10%	of	this	market,	in	six	different	countries,	by	
2020.	

Many	 players	 with	 different	 solutions	 for	 trade	 financing	 and	 invoice	 financing	 have	
entered	the	market.		

1. Asset-based	financing	or	securitization	lending	will	consider	all	of	the	assets	of	the	
clients:	receivables,	inventory	and	fixed	assets.	This	model	is	being	used	by	some	
P2P	lending	marketplaces	such	as	Funding	Societies	in	Singapore.	

2. Buyer-led	financing	models,	also	known	as	invoice	discounting,	have	at	the	centre	
of	their	operation	a	platform	that	enables	very	large	and	fast	data	flows	through	
the	uploading	of	supplier	invoice	data.	

3. Account	 receivable	 financing,	 also	 known	 as	 factoring,	 provides	 all	 the	 facilities	
required	 to	 operate	 and	 support	 a	 factoring	 service	 and	 all	 its	 variations	 and	
optional	 arrangements	 such	 as	 recourse	 factoring,	 non-recourse,	 import-export,	
and	debt	collection	procedures.	Most	traditional	banks	offer	this	type	of	working	
capital	financing	solution	to	blue	chip	companies.	

4. Supplier-led	financing	or	invoice	financing	marketplaces	such	as	MarketInvoice,	the	
biggest	 player	 in	 UK,	 focus	 on	managing	 the	 invoice	 Seller's	 sales	 ledger,	 credit	
control	and	the	follow-up	of	the	Seller's	customer	for	payment.		 	 	 	
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5.1	How	Acudeen	differs	

Acudeen’s	 platform	 is	 a	 hybrid	 combining	 Supplier-led	 and	Buyer-led	 financing	models,	
fully	 powered	 through	 decentralized	 blockchain	 technology.	 This	 enables	 Acudeen	 to	
capture	90%	of	the	supply	chain	financing	ecosystem	while	providing	external	parties	with	
a	framework	to	directly	offer	value-added	services	related	to	the	ecosystem.	

	

	 Acudeen	 Populous	 Debitum	 Market	
Invoice	

C2FO	 Banks	

Founded	 2016	 2017	 2015	 2010	 2008	 -	
HQ	 Singapore	 London	 Gibraltar	 London	 Kansas	City	 -	

Technology		 Blockchain	 Blockchain	 Blockchain	 Centralized	 Centralized	 Centralized	
Platform	 Hyperledger	

Fabric	
Ethereum	 Ethereum	 -	 -	 -	

Segment	 Hybrid	(Buyer-
led	and		

Supplier-led	
financing)	

Supplier-
led	

financing	

Supplier-
led	

financing	

Supplier-
led	

financing	

Buyer-led	
financing	

Factoring	

Risk	Models	 In-house	rating	
system,	

enriched	with	
3rd	party	

XBLR	–	
Altman	Z	
Score	

3rd	party	
credit	
scoring	

In-house	
credit	
rating	
system	

In-house	
credit	
rating	
system 

	

In-house	
credit	
rating	
system 

	
Existing	Business	 Southeast	Asia	 United	

Kingdom	
Eurozone	 United	

Kingdom	
US	 Global	

Market	Size	(in	
billion	US$)	

218	
Billion	

50	
Billion	

126	
Billion	

50	
Billion	

400	
Billion	

Corporates	
only	

Credit	insurance	
for	trade	financing	

	 	 	 	 	 	

ERP	&	Cloud	
Accounting	
software	

integration	

	 	 	 	 	 	

	
Fully	Implemented	
	
	

	
Not	started	/		
not	available	

	
Partially	in	place	
or	planned	

N/A	
Not	known	
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6.	Token	Sale	

An	Initial	Token	Sale	is	an	event	in	which	a	new	blockchain-based	project	sells	part	of	its	
tokens	to	early	adopters	and	enthusiasts	in	exchange	for	funding.	There	is	no	security	or	
debt	instrument	that	is	offered	during	the	Initial	Token	Sale.	Acudeen	is	offering	55%	of	all	
ACU	tokens	to	be	created	to	the	public.	ACU	tokens	will	be	issued	in	a	limited	supply	and	
will	 be	 the	only	means	by	which	 services	 and	 rewards	will	 be	paid	within	 the	Acudeen	
ecosystem.	

6.1	General	Overview	

On	27	May	2018	starting	at	6:00	PM	Singapore	Time	(UTC+8),	we	will	offer	55%	of	all	ACU	
tokens	to	be	created	for	purchase	by	the	public	in	the	Acudeen	Initial	Token	Sale	under	the	
ticker	symbol	ACU.	A	further	5%	of	all	ACU	tokens	will	be	distributed	to	existing	customers	
and	 to	 participants	 of	 the	 bounty	 and	 referral	 campaign.	 An	 additional	 25%	of	 all	 ACU	
tokens	will	be	created	and	retained	by	Acudeen	to	provide	initial	liquidity	and	to	fund	later	
stages	 of	 business	 development,	market	 expansion,	 research,	 to	 name	 just	 a	 few.	 The	
remaining	15%	of	all	ACU	tokens	to	be	created	will	be	distributed	to	Acudeen’s	founders,	
employees,	 early	 investors,	 partners	 and	 advisors	 as	 an	 incentive	 to	 ensure	 long	 term	
alignment	of	interests	and	commitment	to	the	tokens	and	their	future	value.	

The	movable	asset	marketplace	is	based	on	Stellar	and	its	native	currency	Lumen	(“XLM”)	
will	be	the	primary	currency	used	to	purchase	ACU	tokens.	1	Stellar	Lumen	(“XLM”)	will	buy	
a	 fixed	 amount	 of	 ACU	 tokens.	 The	 exact	 amount	will	 be	 based	 on	 the	 exchange	 rate	
between	US$	and	XLM,	and	it	will	be	fixed	close	to	the	start	of	the	public	sale.	There	is	a	
minimum	purchase	amount	of	100	XLM.	

There	will	be	a	maximum	amount	of	10,000,000,000	(10	billion)	ACU	tokens	created,	55%	
of	which	will	be	available	for	sale	during	the	private	sale	and	the	public	sale	ending	on	10	
June	2018	5:59	PM	Singapore	time	(UTC+8).	Early	contributors	will	benefit	from	additional	
bonus	tokens	as	laid	out	in	the	schedule	below.	We	will	accept	contributions	until	the	total	
amount	reaches	US	$35,000,000	(hard	cap).	If	this	amount	will	be	reached	before	the	end	
of	the	sale	on	10	June	2018,	5:59	PM	(UTC+8),	we	will	cut	off	the	sale.		

In	case	of	total	aggregate	sales	falling	below	US	$10,000,000	(soft	cap),	all	amounts	will	be	
returned	to	the	purchasers.	Please	note	that	we	will	not	create	any	new	ACU	tokens	after	
this	Initial	Token	Sale.	
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Phase	 Time	 Bonus	
Private	Pre-Sale	
(invite-only)	

Until	25	May	2018	
(minimum	contribution	=	US	$100,000)	

50-60%	

Public	Sale	 From	27	May	2018	6:00	PM	(UTC+8)	
until	30	May	2018	5:59	PM	(UTC+8)	

25%	

From	30	May	2018	6:00	PM	(UTC+8)	
until	3	June	2018	5:59	PM	(UTC+8)	

15%	

From	3	June	2018	6:00	PM	(UTC+8)	
until	10	June	2018	5:59	PM	(UTC+8)	

No	bonus	

End	of	sale	 10	June	2018	5:59	PM	(UTC+8)	or	upon	collecting	a	
total	of	US	$35,000,000	(hard	cap)	

	

Distribution	 Planned	token	distribution	starts	2-3	days	after	the	
end	of	the	Acudeen	Initial	Token	Sale	

	

6.2	Bonus	Schedule	

The	bonus	tokens	will	be	allocated	on	top	of	the	regular	tokens	that	are	being	purchased.	
For	example,	if	you	are	planning	to	buy	tokens	for	US	$1,000	during	the	first	phase	of	the	
public	sale,	you	will	receive	100,000	ACU	tokens	plus	another	25,000	tokens	as	a	bonus	
(which	represents	25%	of	your	100,000	tokens	purchased),	so	125,000	ACU	tokens	in	total.	
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6.3	Token	Distribution	

Acudeen	will	issue	a	total	of	10,000,000,000	(10	billion)	ACU	tokens.	The	tokens	sold	during	
the	private	pre-sale	and	public	sale	periods	will	 reflect	55%	of	 total	 tokens	created	and	
include	bonus	tokens.	The	exact	amounts	of	tokens	to	be	distributed	amongst	community,	
bounty,	future	development,	and	team	pools	will	therefore	depend	on	the	amount	of	ACU	
tokens	sold	during	the	private	and	public	sale	periods.	
	
Distribution	 %	 Description	
Token	Sale	Event	Pool	 55%	 Includes	tokens	sold	during	the	pre-sale	and	

public	sale,	and	includes	bonus	tokens.	
Community	Pool	 1%	 Distribution	of	ACU	tokens	to	existing	customers	

to	encourage	transitioning	onto	the	AssetChain	
platform.	Allocation	will	be	based	on	platform	
usage	during	2017	and	ACU	tokens	will	only	be	
redeemable	within	the	platform	(free	credit,	
cannot	be	sold).	

Bounty	&	Referrals	 4%	 Reward	for	community	members	who	help	raise	
awareness	for	Acudeen’s	Initial	Token	Sale.	

Liquidity	&	Future	
Development	Pool	

25%	 Reserved	to	provide	initial	liquidity	and	to	fund	
future	development.	10%	will	be	locked-up	for	
three	years	and	released	thereafter	in	installment	
over	a	minimum	of	two	years.		

Team	Pool	 15%	 Tokens	for	Acudeen	founders,	investors,	and	
employees	will	be	locked	in	for	1	year	and	vest	
quarterly	thereafter	over	2	years.	Tokens	for	
partners	and	advisors	will	vest	quarterly	over	1	
year.	

6.4	Bounty	&	Referral	Program	

4%	of	ACU	tokens	issued	will	be	allocated	to	the	Bounty	&	Referral	Pool	and	distributed	
amongst	community	members	who	help	raise	awareness	for	Acudeen’s	Initial	Token	Sale.	
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6.5	Use	of	Proceeds		

The	goal	of	the	token	distribution	is	to	provide	resources	to	build	a	decentralized	ecosystem	
amongst	trusted	participants	to	turn	movable	assets	into	liquidity.	Acudeen	is	committed	
to	building	a	vibrant	community	across	emerging	markets	and	sustain	a	healthy	ecosystem.	
All	funds	retained	by	Acudeen	will	be	audited	by	an	internationally	respected	auditing	firm.	
	
Expense	Category	 %	
Business	Development	 10	
Market	Expansion	 30	
Product	&	Tech	Development	 45	
Operations	&	Legal	 15	

6.6	Secondary	Offering	

Any	undistributed	tokens	from	the	 Initial	Token	Sale	will	be	held	 in	reserve	for	a	 future	
secondary	 offering.	 The	 trigger	 for	 a	 secondary	 offering	 could	 be	 one	 or	 more	 of	 the	
following:	

1. Need	for	additional	liquidity	in	the	market	
2. Need	for	additional	funds	to	build	a	vibrant	community	

If	none	of	 the	 triggers	occur	within	a	 reasonable	 time,	Acudeen	will	distribute	 the	non-
issued	ACU	Tokens	proportionally	to	the	recipients	of	tokens	during	the	initial	token	sale.	

6.7	Important	Milestones		

The	funds	raised	during	Acudeen’s	Initial	Token	Sale	are	planned	to	be	used	in	accordance	
with	the	following	ecosystem	expansion	targets:		

	
Funds	dedicated	 Target	
US	$10,000,000		 Transitioning	of	existing	platform	to	blockchain-based	solution,	

continued	expansion	across	Southeast	Asia.	
US	$10,000,000		 Introduction	of	additional	ecosystem	components,	such	as	country-

specific	3rd	party	integrations,	pooling	functionality,	data	analytics,	
wallet	integrations,	and	interface	client	SDK.	

US	$15,000,000		 Reserve	pool	for	the	addition	of	new	movable	asset	types,	cross-
platform	supply	chain	integration	and	market	expansion	outside	
Southeast	Asia.		
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6.8	Token	Sale	Summary	
	
Project	Description	 Acudeen	aims	to	transition	its	existing	platform	to	

a	blockchain-based	solution	in	order	to	increase	
market	penetration	and	cross-border	ecosystem	
development.		

Ticker	Symbol	 ACU	

Token	Background	 ACU	is	a	utility	token	built	on	the	Stellar	Network	

Start	Date	of	Public	Sale	 27	May	2018	
06:00	PM	Singapore	time	(UTC+8),	
11:00	AM	London	time,	
06:00	AM	New	York	time	

End	Date	 10	June	2018	
05:59	PM	Singapore	time	(UTC+8),	
10:59	AM	London	time,	
05:59	AM	New	York	time	

Token	Price	 1	ACU	=	$0.01	
USD-XLM	exchange	rate	will	be	fixed	close	to	the	
start	of	the	public	sale.	

Max	token	supply	 10,000,000,000	ACU	

Total	Percentage	of	all	ACU	
tokens	for	public,	comprising	(a),	
(b),	and	(c)	below.	

60%	

(a)	Percentage	of	all	ACU	tokens	
for	Initial	Token	Sale	

55%	

(b)	Percentage	of	all	ACU	tokens	
for	existing	customers	

1%	

(c)	Percentage	of	all	ACU	tokens	
for	bounty	and	referral	program	

4%	

Hard	Cap		 US	$35,000,000		

Escrow	of	funds	 Funds	secured	in	multi-signature	escrow	account	

Early-bird	bonus	 50%-60%	for	private	sale	participants,	25%	during	
first	three	days	(72	hours)	of	public	sale,	15%	
during	next	four	days	(96	hours).	

Payment	methods	 Stellar	Lumens	(XLM)	during	public	sale,	
US$,	ETH,	XLM	accepted	during	private	pre-sale.	
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7.	Outlook	for	token	holders	

Acudeen’s	goal	is	to	become	the	market	leader	for	movable	asset	financing.	We	currently	
focus	 on	 small	 and	medium-sized	businesses	 in	 six	markets	 in	 Southeast	Asia	 (SEA).	 By	
2020,	 we	 want	 to	 be	 recognized	 as	 the	 leading	 platform	 for	 cross-border	 receivable	
financing	in	SEA.	

	

Out	of	the	entire	MSME	market	within	the	current	six	focus	geographies,	more	than	80%	
are	micro	businesses.	Over	the	next	two	years,	Acudeen	will	be	introducing	movable	assets	
types	 beyond	 receivables.	 This	 will	 open	 the	 opportunity	 to	 tap	 into	 the	 big	 micro	
enterprise	financing	market	that	may	not	have	receivables,	but	are	rich	in	other	movable	
assets	 like	 inventory,	 trademark,	 warehouse	 receipts,	 or	 the	 like.	 We	 will	 start	 in	 the	
Philippines	because	by	2020,	Acudeen	would	have	already	owned	a	quarter	of	the	total	
addressable	market	for	SME	receivable	financing	(does	not	include	micro	enterprises).	

7.1	Token	Value	Considerations	

We	expect	to	transact	movable	assets	with	a	volume	of	US	$9.8	billion	by	2020.	This	will	
require	 17	 billion	ACU	 tokens	 to	 change	 hands	 per	 year.	Our	 projections	 are	 based	 on	
Acudeen’s	transactions	during	2017	and	the	first	quarter	of	2018,	combined	with	estimates	
for	markets	we	are	about	to	enter.	
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We	 are	 committed	 to	 creating	 long-term	 value	 for	 all	 stakeholders	 and	 expect	 this	 to	
ultimately	reflect	in	the	ACU	token	price.	For	the	foreseeable	future	immediately	following	
the	token	sale,	the	following	factors	will	impact	the	price	of	ACU	tokens:	

1. Total	supply	is	limited	to	10	Billion	ACU.	
2. Increased	token	usage	within	the	ecosystem	as	a	result	of	market	expansion,	the	

addition	of	new	movable	asset	categories	and	services.	
3. Tokens	removed	from	circulation	(holding,	lost).	
4. Release	 of	 tokens	 for	 team	 (after	 vesting)	 and	 future	 development	 (three-year	

lockup,	release	in	installments	over	minimum	two	years).	
5. Token	holders	immediately	selling	after	the	ICO	(pump	and	dump).	

7.2	Token	Velocity	

Aside	from	a	finite	supply,	velocity	is	a	key	aspect	to	understand	price	movements	of	utility	
tokens.	Token	economics	has	many	similarities	with	macroeconomic	principles,	such	as	the	
equation	of	exchange	and	the	quantity	theory	of	money	applied	in	monetary	policies.	

In	economics,	the	equation	of	exchange	is	the	relation:	

M	·	V	=	P	·	Q		

Where	M	is	the	total	amount	of	money	supply	in	circulation,	V	is	the	velocity	of	money	(the	
average	 frequency	with	which	 it	 is	 spent),	P	 is	 the	price,	and	Q	 is	 the	quantity	 (or	 total	
number	of	transactions).	

Projected	Token	Volume	
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In	order	to	solve	for	token	price,	one	must	calculate	M	by	working	out	the	size	of	the	market	
in	dollars	(P	·	Q),	divide	it	by	Velocity	(V)	and	then	divide	M	by	the	number	of	tokens	in	
supply.	

The	AssetChain	ecosystem	applies	two	main	elements	to	support	token	velocity	within	a	
healthy	range	and	long-term	price	appreciation.		

1. Instead	of	a	membership	fee,	sellers	of	movable	assets	need	to	hold	a	minimum	
balance	 of	 tokens	 in	 their	 wallet	 in	 order	 to	 be	 a	 participant	 in	 the	 system.	 In	
addition,	 there	 is	 the	option	 to	 stake	ACU	 tokens	 for	 reduced	 fees	when	 selling	
invoices.	Staked	tokens	would	be	lost	if	fake	or	fraudulent	invoices	are	submitted	
to	the	AssetChain.	

2. Acudeen	needs	 to	 sell	 ACU	 tokens	 earned	 to	 finance	 its	 operations.	 The	 rate	 at	
which	the	earned	ACU	tokens	will	be	sold	in	the	market	is	dependent	on	the	token’s	
velocity.	 If	 the	 velocity	 is	 too	high,	which	would	not	 allow	 the	 token	 to	 capture	
additional	value	despite	an	expanding	ecosystem,	Acudeen	will	only	sell	part	of	ACU	
tokens	back	to	the	market.	The	remaining	ACUs	will	be	held	in	a	pool	and	released	
based	on	liquidity	needs.		

	
The	overall	objective	is	to	achieve	a	velocity	of	ACU	tokens	within	a	healthy	range	for	the	
long-term	benefit	of	all	stakeholders.	
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8.	Testimonials	

Our	customers	are	 living	testaments	on	how	our	efforts	really	bring	to	 life	our	vision	of	
creating	a	financially	inclusive	environment	for	micro,	small	and	medium	sized	businesses.	

Seller’s	Testimonials	

Johnryl	Aragon,	
Combi	Computer	Repair	
Shop	and	Services,	
Negros	Occ.,	Philippines	
	

	

"I	started	my	small	business	in	2009.	I	was	young	and	I	had	
little	experience	handling	a	business	 involving	products	and	
services.	As	my	business	started	to	run,	I	have	kept	trying	to	
seek	financial	help	so	I	can	pay	my	debts	and	expand	my	store.	
When	 I	 learned	about	Acudeen,	 I	was	given	 instructions	on	
how	to	sign	up	for	free	through	the	website,	and	their	staff	
was	 willing	 to	 answer	 my	 questions	 about	 the	 platform	
afterward	since	I	had	no	idea	what	I	was	doing.	Now,	I	have	
converted	all	my	receivables	to	cash,	what	a	reality!"	

Ryan	De	Jesus,	
Value	Printing	Solutions,	
Makati	City,	Philippines	

"Since	we	partnered	with	Acudeen,	the	challenges	of	waiting	
at	 least	 60-120	 days	 that	 we	 experienced	 before	 are	 long	
gone.	It	only	takes	us	3-4	days	to	get	our	receivables	now.	And	
the	good	thing	about	this	is	we	do	not	have	to	keep	following	
up	the	payments	with	our	clients,	instead	Acudeen	will	do	that	
for	us."	

	

Funder’s	Testimonials	

Ronald	Tagsuan	
Cavite,	Philippines	

	

	

“In	 a	 fast	 paced	 growing	 economy,	 there	 are	 several	
opportunities	 for	 inclusive	 growth	 and	 one	 of	 those	 is	
Acudeen.	 You	 can	 help	 small	 to	 medium	 enterprises	 while	
earning	more	than	savings	account,	bonds,	or	stock	dividends.	
The	platform	is	easy	to	use,	you	can	just	log	in,	bid,	check,	re-
bid,	 wait	 for	 the	 payment	 and	 concentrate	 on	 your	 core	
functions	 and	 responsibilities	 in	 life.	 You	will	 be	 constantly	
reminded	of	bidding	schedule	and	payments	thru	emails	and	
messages,	 so	 missing	 on	 important	 dates	 is	 close	 to	
impossible."	
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Jarilen	Tamayo	
Davao,	Philippines	

	

"I	have	been	using	Acudeen	since	January	2017.	 Its	another	
alternative	investment	vehicle	to	park	my	money	that	is	low-
risk	and	can	make	passive	income.	The	online	platform	is	easy	
to	 use	 and	 I	 am	 paid	 on	 time:	 sometimes	 even	 ahead	 of	
maturity	date.	The	withdrawal	process	takes	only	1-2	days	to	
transfer	to	my	bank	account.	Acudeen	is	a	FinTech	company	
that	has	a	very	bright	future	and	I'm	happy	to	be	part	of	it."	

John	Lexington		
Las	Pinas,	Philippines	

	

"Invoice	 financing	 of	 Acudeen	 is	 a	 great	 new	 concept	 that	
allows	my	 investments	to	earn	reasonable	returns	 from	the	
invoices	being	auctioned	 in	 the	platform	 in	 just	 less	 than	2	
months.	It	also	makes	very	valuable	contributions	to	the	SME	
community.	 The	 platform	 is	 user-friendly	 and	 easy	 to	 use,	
making	investing	more	interesting,	fun,	and	exciting!"	
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9.	Sources	and	References	

Competitive	landscape:	

1. http://www.abfa.org.uk/news/118/Global-Factoring-Volume-reaches-all-time-
high	

2. https://www.smefinanceforum.org/data-sites/ifc-enterprise-finance-gap	

Other	sources	and	references:	
	

1. https://www.mckinsey.com/industries/financial-services/our-insights/supply-chain-
finance-the-emergence-of-a-new-competitive-landscape	

2. https://www.linkedin.com/pulse/supply-chain-finance-can-close-funding-gap-
smes-david-huber	

3. https://docslide.com.br/documents/morgan-stanley-receivables-financing.html	
4. https://www2.deloitte.com/content/dam/Deloitte/sg/Documents/financial-

services/sea-fsi-digital-banking-small-medium-enterprises-noexp.pdf	
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10	MAR	2018	 1.0	 Initial	Release	
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Chapter	4.8	–	Clarified	AssetChain	fee	denomination	
Chapter	6	–	Revised	sales	periods,	updated	pre-sale	
conditions,	clarified	secondary	offering	related	to	
undistributed	tokens	
Chapter	7	–	Minor	wording	adjustments	

03	MAY	2018	 1.2	 Updates	to	reflect	revised	public	sale	dates	
11	MAY	2018	 1.3	 Chapter	2.5	–	Updates	on	team	

Chapter	6.1	–	Updates	to	reflect	liquidity	requirements	
Chapter	6.3	–	Updates	on	token	distribution	to	reflect	
liquidity	requirements	

	


