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1. Introduction 
 
The Kheper project began in July 2017, aiming to create new innovative platforms for online and 
physical games which allow easy access for all players wishing to play using Tokens.1  
Kheper will be operating on the market as a technological software house, whose core business is to 
provide both online and physical games to land-based casinos, expressly without any intent to act or 
undertake its activities as an online or land-based casino. The first product that Kheper Software 
House will launch on the market is the online gaming platform: for this reason, therefore, the present 
White Paper is essentially focused on this specific market segment.  
 
The products of Kheper Software House 
 

1) Kheper online Casino platform. During the first stage of the project, Kheper Software House 
will launch its online gaming platforms and online slot games. The developing and 
programming of these online platforms and games, which subsequently will be made available 
to the casino users-customers, has already started. The structure of the online platform and 
the relative methods of payment are based on decentralized technology2, through the use of 
the Kheper Tokens; conversely, all games provided within the platforms are based on 
traditional centralized technology.3 

2) Kheper land-based casino platform. During the second stage of the project, the first real Slot 
Machine specifically functioning in Kheper Tokens will be launched on the market by Kheper 
Software House. The management of the Kheper project is establishing several trade 
agreements with the most important producers of services for casinos, for the best 
development of this first Slot Machine prototype. Kheper Software House will be in charge 
of the software programming, while external producers will focus on the hardware 
component.    

3) Kheper Mass Adoption. During the third stage of the project, Kheper Software House is 
planning to further extend the use of the Kheper Tokens inside the most famous casinos in the 
world, obtaining halls dedicated exclusively to the game in Kheper Tokens, for those players 
who already possess Tokens and for those wanting to buy them directly inside the casinos.   

 
Kheper Casino platforms (both online and physical) and the Kheper Token represent two different 
realities. The Kheper Token is essential for the functioning of the casino platforms. Conversely, the 
platforms might become an excellent alternative to the traditional gaming model in fiat currency.4     
 

                                                           
1 A Token is a typology of Crypto which is based on a different technological structure (known as blockchain), thus for 
the effectiveness of its operations and utilities.  
2 The decentralized technology is the next-generation technology based on the blockchain.  
3 The centralized technology is the technology used for programming and managing all online games. This technology is 
considered to be among the most secure and therefore accepted by the majority of the Governmental Authorities and 
Supervisory Bodies.   
4 The term Fiat currency refers to all the legal currencies within a specific State (for example, US Dollar, Euro, Yen, 
Pounds).  
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The Kheper Tokens will be used in the gaming platforms and will also be exchanged on the market, 
like all the other existing Tokens: in this view, therefore, the Kheper Token has its "own life".  
Our goal is to make the Kheper Token a point of reference in the online gambling industry, 
followed by its introduction even in the physical gambling sector: thus, by means of distribution, with 
dedicated customizations upon request, to the online and land-based casinos.  
Moreover, the balance in Kheper Tokens might simply be transferred from one online platform 
to another one: namely, a transfer from a Kheper online gaming platform to another platform 
produced by Kheper Software House or, from a Kheper online gaming platform to a Kheper physical 
platform. Eventually, a further use of the Kheper Token will consist in its distribution to the existing 
online casinos, which already use other Cryptocurrencies and Tokens in their operating systems.     
 

Kheper from a Player's perspective.   
 
The demand of Cryptocurrencies and Tokens is constantly growing, to the extent that traditional 
players have a fairly good knowledge of this topic. However, the presence of several entry barriers 
makes easy access to this world difficult, a simple purchase of a Token and its relative use.  
Kheper Casino platforms will provide a new service in the gambling industry, offering the unique 
chance to enter the Token gambling industry, even for those players who do not possess any Tokens 
yet.  
Kheper Casino platforms meet a concrete market need, allowing players to convert fiat currency 
into Kheper Tokens through an automatic internal service. In the event that players already possess 
the Kheper Tokens, our automatic service is obviously pointless.   
 
After winning, those players who decide to leave the game will have the possibility to transfer their 
amount of Kheper Tokens into a dedicated e-wallet or, at their discretion, to request their conversion 
into the fiat currency they used to gain access to the online platform.  
Both of the Kheper gaming platforms (online and physical) and the casino users will receive the 
requested amount of Kheper Tokens during the purchase. Following the same process, at a later 
purchase, platforms and casinos might receive other desired quantities of Kheper Tokens.  
For this to happen, Kheper Sofware House will use the liquidity in Kheper Tokens maintained in the 
company's structure (see chapter "ICO Structure"). The described process will take place in a simple 
and immediate way, without a lengthy amount of time spent waiting for the player.  
 
The advantages for all players, thanks to the services provided by the Kheper project, will concern 
the concrete possibility of having easy access to an innovative way of gaming and of obtaining a 
higher payout5, compared to the fiat currency models.  
The certainty for each player, by using the online platforms provided by Kheper Software House, is 
that it will be as secure as the systems used by the most famous online casinos.  
In this regard, using a gaming platform based on a centralized technology will allow the online casinos 
(users-customers) to obtain the appropriate gaming licenses, according to the terms and conditions 
prescribed by the law. Every new player, before actually playing, will be asked to register 

                                                           
5 Payout is the percentage amount of winnings that a player can expect to win from the amount that is wagered. The 
said percentage is calculated and programmed in advance.  
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himself/herself, providing his/her personal data. After a standard verification process, the player will 
be allowed to deposit the desired amount. 
Concerning the use of physical platforms, the verification process will be directly managed by the 
operators of the casinos. In some countries, moreover, slot machines might also be placed in different 
gaming rooms other than casinos: accordingly, though, the managers of those gaming rooms would 
manage the data verification process.  
 
The casinos using the Kheper gaming platforms will significantly increase their crowd of 
customers, towards traditional players using fiat currency and to all the players who are already 
familiar with Cryptocurrencies or Tokens.  
 

Kheper, the market perspectives of our Token 
 
The Kheper project is particularly innovative in its essence, since it allows access to and exit from 
the game in Tokens in the most efficient way, using a consolidated game management technology: 
easy, verified and in compliance with the law.  
During the public crowdsale, known as ICO (Initial Coin Offering), and soon after its conclusion, 
the Kheper Token will be listed on the most important exchanges.  
Thanks to the listing, it will be possible to enter those exchanges and trade the Tokens with any fiat 
currencies or with other existing Tokens.   
 
Following is the description of the ICO details.  
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1.1 ICO structure 
 
The purpose of the ICO is to distribute the Kheper Tokens to the public, in order to constitute a trading 
market that is as liquid as possible.  
 
Timing: 
The ICO will last 4 weeks: starting from July 23, 2018 to September 20, 2018. 
 
The main purpose of the ICO is to create the liquidity required to provide the minimum quantity of 
Kheper Tokens for the proper functioning of the Kheper online gaming platforms. The amount 
collected will be invested by Kheper Software House in order to develop the whole project: first, the 
gaming software and then other future updates and developments. 
The quantity of Kheper Tokens available in the crowdsale phase is equal to the following formula: 
3,200,000,000 – quantity distributed in the pre-sale phase (maximum of 280,000,000 bonuses 
included) – 360,000,000 (bounty) – 300,000,000 (bonus for players) – 110,000,000 (advisors) – 
650,000,000 (company). 
 
Given that, a minimum quantity of 1,500,000,000 will be available per unit of Kheper Tokens.  
 

 
 
The quantity of Kheper Tokens which will not be distributed by the end of the ICO will be burned 
through a specific Smart Contract,6 accordingly programmed.  
 
The offer price during the ICO phase will increase in its value, starting from US$ 0.01 for a Kheper 
Token. Whoever decides to join our ICO will have to complete a specific registration.  

                                                           
6 A Smart Contract is a contract based on the Blockchain whose execution is ensured by the Internet network without 
any possibility of being modified or changed in any way. 
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The registration process might happen anytime during the ICO phase.  
Every participant in the ICO might purchase from a minimum of 10,000 Kheper Tokens to a 
maximum of 20,000,000.  
 

Bounty Rate 
It is determined that 360,000,000 Kheper Tokens will be invested for the bounty, in order to sustain 
the marketing expenditures. Additional marketing expenditures in fiat currency might be necessary 
during the developmental phase of the project.  
 
Bonus for Players 
It is determined that 300,000,000 Kheper Tokens will be addressed as bonus for new players in order 
to attract them to join the Kheper gaming platforms.  
 

Quota Advisors 
It is determined that 110,000,000 Kheper Tokens will be invested for the advisory Team fees and for 
all the Partners involved in the project. 
 

Quota Company 
It has been determined that 650,000,000 Kheper Tokens will initially remain in the company's 
structure to have a minimum liquidity of Kheper Tokens to manage the initial market, as well as for 
the future distributions of Tokens along with the online and physical platforms.   
 
Allocation of ICO investments 
The graphs below show the expenditure items for investment allocations. Both the achievement of 
the minimum amount corresponding to the Soft Cap, equal to US$ 2,000,000 and the maximum 
amount corresponding to the Hard Cap, equal to US$ 17,000,000 have been considered.  
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The amount corresponding to the Soft Cap is necessary for us to undertake all of the fundamental 
initial activities for the proper functioning of the project, namely: 

• Administrative costs: ordinary maintenance costs, salaries, accounting and tax expenditures.
• IT developmental costs: research and development costs, definitive implementation of the

Kheper online gaming platform, ordinary and extraordinary maintenance.
• Operating costs: costs related to the listing process of the Kheper Token on the main

exchanges, costs for buildings and other places for all the activities within the Kheper project.
• Marketing expenditures: participation in national and international trade fairs and relative

activities for the best promotion of the Kheper gaming platforms.
• Legal costs: fund for legal expenses, trade markes, patents, licences and possible legal

disputes.
• Set up costs: company set-up, initial and future consulting services and other operational and

business consultancies.

The collected amount greater than the Soft Cap level, will be invested for the development of the 
physical slot machines and to further extend the Kheper Tokens to real casinos. The increase in all of 
the expenditures is necessary to ensure the development of this new business strategy.  
The increase in the number of online and physical platforms on the market will lead to an increase in 
the demand for Tokens, resulting in the need to provide a higher level of liquidity of Kheper Tokens 
on the market itself.  
The Token that is going to be distributed during the ICO is an Utility Token, issued by Kheper 
Software House Ltd entirely under the Maltese jurisdiction. 
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1.2 The choice of using a decentralized Token 

Online gaming 

The purpose of the Kheper online gaming platform, as previously mentioned, is to represent a 
concrete answer to a precise market need, providing easy and direct access to the game using 
Tokens.  

Kheper Software House will undertake its activities in compliance with all the European laws and 
national regulations with regard to the online gambling industry.  
Kheper Software House has decided to develop a platform functioning in Kheper Tokens for the 
following reasons:  

1. To allow traditional players to join the new world of Cryptocurrencies.

2. To create a unique Crypto designed for online casinos, slot machines, live roulette and
real casinos.

3. To use the specific features of the Ethereum blockchain with an extremely high transfer
speed of the Tokens anywhere in the world at very low costs and with maximum
traceability of all the transactions involved.

4. To obtain a higher payout.

The consolidated European regulations establish that the minimum level of payout for online slot 
machines is equal to 98%. The main competitors on the market, in fact, operate within this percentage 
limit, because otherwise they would not have the desired profits. Conversely, for those casinos which 
will fully adopt the Kheper online platforms, the relative payout might be even higher.  

This policy is economically sustainable within the framework of our project and according to the 
present White Paper.  
More in detail, it is economically sustainable due to the fact that the traditional online casinos have 
to sustain high costs and expenses towards the software houses that produce and provide online 
games. Conversely, Kheper Software House will offer its services at lower prices, ensuring at the 
same time a high level of quality and safety.  
Hence, the result is that there will be major and immediate satisfaction for the player who might 
obtain a higher payout.  

At the same time, those casinos adopting the Kheper platform will benefit from a relevant 
competitive advantage, considering that the existing market has always been characterized by 
standardized services provided by the same competitors.   
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The benefits for those casinos adopting the Kheper online platform essentially concern: 

• A reduction in all costs related to the obtainment and management of the platform.
• The attraction of a relevant crowd of customers by offering a higher payout.
• The attraction of a "new" crowd of customers thanks to innovative services and games that

use the Kheper Tokens.

The policy concerning the minimum level of payout will be at the discretion of the casino customer, 
in compliance with the minimum level required by the laws and statutory regulations. 

The player, during the stage of entry to the online platform and before playing, has to convert the 
amount of fiat currency and, in case of victory, at his/her own discretion, he/she might decide to leave 
the game. At this stage, the player has two options:  

a) Leave the online platform transferring his/her amount of Kheper Tokens into a personal e-
wallet.

b) Leave the online platform, but converting his/her amount of Kheper Tokens into the same fiat
currency that he/she used when entering the platform.

The advantages described do not exist in online gambling functioning in fiat currency: for this reason, 
therefore, these advantages will represent the real innovative component of the whole digital 
online gaming industry.   

Physical games 

The benefits for the real casinos adopting the Kheper Token essentially concern: 

1. The attraction of a relevant crowd of customers thanks to this innovative service.

2. Simplification and efficiency in the transferring process of Kheper Tokens at significantly
lower costs.

3. Solving the problems regarding the main issues relating to the money-laundering
phenomenon.

The use of the Blockchain technology for managing all the transactions of Kheper Tokens 
makes the entire system fully transparent and therefore in compliance with the Anti-money 
laundering regulation: hence, every transaction is registered in a specific record which is 
immutable and inviolable.  

In this way, therefore, the issue related to illegal activities with regard to the money-laundering 
phenomenon inside real casinos would be definitively solved.  
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1.3 The choice of using centralized gaming software  
 
Kheper Software House will adopt the centralized online software gaming technology, since it 
represents the most appropriate way to:  
 

1. Obtain the certified licenses. 
 

2. Provide the best games to the market.   
 

3. Be efficient.  
 
1. The use of the centralized technology for the management of the games is essential for obtaining 
the appropriate licenses in a legal way. Recently, some online casinos have used decentralized 
technologies to implement the managing process and functioning of their games, without being 
recognized eligible for receiving the mandatory licenses that are, as it is known, necessary to operate 
on the international market.   
 
Conversely, the centralized gaming technology is considered to be legal and secure in all its 
features.  
 
The gambling industry, moreover, is characterized by a specific regulation through which countries 
ensure a very high degree of protection to players. In fact, in order to obtain a gaming license by the 
appropriate governmental bodies, it is necessary to meet the mandatory requirements concerning the 
gaming software used, and therefore all the parameters implemented have to be verified in view of 
the relative regulations.  
The introduction of a new technology at the basis of this industry is not accepted by the majority of 
the countries, inasmuch as they are not familiar with the logic of the working of decentralized gaming 
technology systems.   
 
2. The use of a centralized gaming technology, instead, will allow us to create and provide to the 
users a game experience of the highest quality both for the structure of the games offered and for the 
graphic images.  
 
3. The centralized gaming technology is tested, verified and convenient in terms of costs and with 
regard to the technical efficiency of the operations involved. All of the operations will be controlled 
by a specific central server to support the functioning of Kheper online platforms.  
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1.4 The distribution of the gaming online platform and the 
profits for Kheper Software House 

To promote the adoption and the use of the Kheper online gaming platform, both for the casinos 
whose strategies are moving for the first time towards gambling via the use of Tokens and for those, 
instead, already operating on the Token online gambling market, our platforms will be 
fundamentally marketed free of charge.  

We will launch a standard platform on the market, the adoption of which includes only basic costs 
for ordinary maintenance. Additionally, upon specific requests made by the client, customized 
services will be available in addition to standard platform models: in this case, besides the costs for 
ordinary maintenance, further customization costs might be charged.   

The existing gambling software houses, functioning only in fiat currency, tend to charge their 
customers about 120,000 Euros as entry costs for the platform, to which a flexible percentage, from 
2% to 5%, must be added for transaction costs in relation to the inflows and outflows generated and, 
a percentage to be paid between 10% and 35% on future profits.  

By using the Kheper online gaming platforms, transaction costs will remain the same if the access is 
in fiat currency, while if it is in Kheper Tokens, no transaction costs will be charged to the casinos. 
The costs for the customized platforms are virtually halved and the percentage on the future profits 
is only between 5% and 10%.  

Our Vision 

Our vision is to bring the blockchain technology into gamers’ everyday life. 
The vision will be realized in three steps: 

1. to have players being able to play both online and physical games with one e-wallet;
2. to have casinos to directly manage Kheper Token without our direct support;
3. to develop fully decentralized online platforms as soon as the technology and norms will allow

this.

Today, we have developed a roadmap with realistic objectives according to our feasibility study and 
partnerships. 
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1.5 Road Map 
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2. Engineering analysis

2.1 The Blockchain 

The Blockchain or Distributed Ledger Technology is a new technology that allows the creation 
and handling a big distributed database7 that tracks every transaction8 on a certain network of nodes9. 
Technically, the said database is divided by blocks, each of them is cryptographically chained to the 
other ones. 

More in detail, a Blockchain is represented by a chain of blocks in which are contained and managed 
all the transactions of a specific network. Every node is determined to see, check and approve every 
transaction in every block, creating in this way a network that ensures their validity. Each node, 
moreover, stores a copy of all transactions that have been sent to the network and it behaves according 
to a set of rules previously decided by the whole network.  
A new rule, in order to be fully effective, it must be accepted and implemented by the majority of the 
nodes in a given network; thus, ensuring the behavioral immutability of each node. 

In addition to the immutability, an essential feature of the Blockchain entails the use of cryptographic 
tools10 aiming to ensure the maximum security of every transaction involved. 

Ethereum Blockchain 

Ethereum is a decentralized open-source11 computational platform12, based on a dedicated 
Blockchain, which essentially enable the execution of Smart Contracts. 
From a practical point of view, Ethereum is a globally distributed virtual machine13 which executes, 
on each node of its network, distributed applications saved on the Blockchain itself; those applications 
are known as Smart Contracts. 
Those features, added to the fact that the Blockchain is cryptographically secure and verifiable ensure 
the integrity and the inviolability of all the said applications. 
This new innovative technology has been adopted by various new systems such as mobile payments, 
exchanges, tokens tied to fiat currencies, crowdfunding, etc. 
Among the pioneers of this technology, there are names such as Microsoft, JP Morgan, Santander 
Bank, Deloitte, Royal Bank of Scotland. 

7 It is a database stored in more than one computer or node of the network. 
8 Within this context, a transaction is a modification of the state of a blockchain. 
9 A node is a "computer" which takes part in a group made of other computers, also called Network. 
10 A cryptographic tool is a secure tool used to ensure the validity and immutability of every transaction involved. 
11 Open-source means that a given source code is openly available to the public. 
12 An "open source computational platform", technically is a platform that is able to elaborate and collect data. 
13 A "virtual machine" is a software which emulates a new computer system on top of the actual operating system 
running on a physical computer. 
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The Kheper project is based on the homonymous Smart Contract that will define the behavior of the 
new Tokens which are going to be employed on the new Kheper gaming platforms. 

Smart Contracts 

Essentially a Smart Contract could be seen as a normal program. The main differences lie in the way 
it is actually executed and where it is stored. In this case a Smart Contract will be executed by each 
node of the Ethereum’s network and every code is saved on the Blockchain itself.  
The mentioned features are what makes Ethereum’s Blockchain so powerful, ensuring, in this way, 
the correctness of the execution and the immutability of every Smart Contract. Through a Smart 
Contract is possible, for example, to implement a voting system, different typologies of auctions and 
even a remote payment system for physical goods. 

2.2 ERC20 Standard 

The ERC20 is a standardized type of Smart Contract aimed at creating new cryptocurrencies, based 
on the Ethereum’s Blockchain. In so doing, the created cryptocurrencies are known as Tokens. The 
latter do not have a specific Blockchain and a dedicated computational power, due to the fact that 
they are all granted by the Ethereum’s ecosystem; thus, contrary to the traditional cryptocurrencies 
like BitCoin, DogeCoin and LiteCoin which instead are based on their own Blockchain.  
The Kheper Smart Contract will be based on the ERC20 standard, with the appropriate modifications 
necessary to implement new functionalities like the issuance of the Token, the destruction of the 
unsold ones during the ICO and other related functions in order to improve the security of the Token 
itself. 

2.3 E-Wallets 

Once it is purchased a certain amount of cryptocurrency or token through an exchange, the amount 
should be stored in a dedicate digital wallet, known as e-wallet.  
Each e-wallet is identified by a sequence of characters, called public key, on which it can be deposited 
a desired amount of tokens through a transaction sent to the Blockchain. To gain access to the entire 
amount of tokens stored on an e-wallet (identified by a public key) it is necessary a second sequence 
of characters, the so called private key which is cryptographically tied to the public key. Knowing the 
private key allows the user to transfer the tokens to another e-wallet.  
Conversely, to receive tokens is not necessary to disclose the content of the private key, since it is 
sufficient the public key for the sender to conclude the operation.  
The certainty of this key-system, made of a public key and a private key, is guaranteed by the presence 
of advanced cryptographic algorithms, used all around the globe, in many different areas and 
industries such as payment systems, secure protocols (TLS), etc. 

E-Wallets will be used on the Kheper gaming platforms to previously deposit the owned tokens and
eventual winnings on each player’s gaming account. When a player desires to cash-out his/her
winnings, he/she will be able to send the related amount to his/her e-wallet or sell the tokens through
our internal system.
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3. Fiat currency and Kheper Token flow analysis

3.1 The exchange steps from fiat currency to Kheper Tokens 
From fiat currency to Kheper Token 

Once the registration in the online Casino adopting the Kheper online 
gaming platform has been completed, the player has to charge his/her 
personal online Casino account in fiat currency, to the same extent as 
traditional platforms. Alternatively, if the player already owns Kheper 
Tokens, he/she might simply transfer them from his/her personal e-
wallet to the Casino e-wallet (see paragraph "Transfer of Kheper 
Tokens through e-wallet”). 

Once the online account has been successfully charged in the fiat 
currency, the player will have access to the purchase of Kheper Tokens 
through an interface where the unit price of Kheper Tokens is shown. 
The player, moreover, will be notified that the price of Kheper Tokens 
might be subject to variations until the confirmation of the purchase is 
confirmed. After obtaining the appropriate validation, the effective 
price of the relative transaction is communicated.   

The casinos adopting the Kheper gaming platform might also set 
specific limits concerning the amount of Kheper Tokens actually 
purchasable by each player.  

1. The player accesses the online Casino charging the online
account in fiat currency.

2. The player purchases the Kheper Tokens from the Casino.
3. The Casino might receive further Kheper Tokens directly

from Kheper Software House Ltd.
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From Kheper Tokens to fiat currency 

At any time, the player might decide to leave the game and convert 
his/her amount of Kheper Tokens into fiat currency, as balance of 
his/her own online Casino account. In order to complete the process, 
a similar interface will be used as the one that was already adopted 
for the transfer from fiat currency to Kheper Tokens.  
The player will be notified that the price of the Kheper Tokens might 
be subject to variations until the confirmation of the purchase is 
given. After obtaining the appropriate validation, the effective price 
of the relative transaction is communicated. 

The transfer process removes the Kheper Tokens from the player's 
account and charges the online account in fiat currency. If, at a later 
stage, the player desires to withdraw the amount of fiat currency 
from the website of the online Casino, he/she has to follow the 
standard withdrawal procedure as happens in every online Casino.   

1. The player makes a sale request of Kheper Tokens to the
Casino.

2. The Casino makes the fiat currency available on the player's
online account.

3. The Casino might sell the Kheper Tokens thus obtained to
Kheper Software House Ltd.
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Transfer of Kheper Tokens via an e-wallet 

The player might decide, at his/her discretion, to transfer his/her own Kheper Tokens from his/her 
online account in the Casino platform to his/her own personal e-wallet; if the player does not possess 
a personal e-wallet yet, the player will be carefully guided through the opening procedure of the 
personal e-wallet. Once the transfer operation has been successfully completed, a small fee in Kheper 
Tokens will be charged.   
By adopting the refund in Kheper Tokens it will be possible, in few easy steps, to benefit from 
all the winnings obtained, within a few hours of the request.   
The users might also decide to charge the online Casino account directly in the Kheper Tokens already 
owned and held in a personal e-wallet.   

Compensations 

All the transactions between the Casino and Kheper Software House will not be executed at the 
moment of the purchase/sell order but periodically; thus, several related operations can be combined 
into one single transaction, reducing costs and fees and making the system really efficient. Hence, a 
single transaction from Kheper Software House to the Casino will be periodically scheduled, based 
on the effective compensation value between the Kheper Tokens requested by the Casino and the 
Kheper Tokens sold by the Casino to Kheper Software House.  
Moreover, regularly a bank transfer from the Casino to the bank account of Kheper Software House 
will be necessary in order to manage the purchase orders of Kheper Tokens and, in reverse, a bank 
transfer from the bank account of Kheper Software House to the Casino to manage the relative sales 
requests.  
Actually, there will be a compensation between the two amounts of money involved, namely a single 
bank transfer either towards the bank account of Kheper Software House or towards the Casino. In 
case of necessity, however, specific transactions of Kheper Tokens might even be carried out in 
advance compared to the time of the mentioned compensation.    

3.2 Kheper software 

The Kheper software is an efficient and innovative type of software precisely designed to allow 
users to play using Kheper Tokens, without needing an exchange, without having to look for a 
counterparty and without any further registration. In other words, once successfully registered in the 
online Casino website, the user may easily proceed with the desired exchange.  
Our service, besides being extremely useful for the players, is an innovative service addressed to the 
online casinos adopting the Kheper gaming platform; moreover, our service makes it possible for 
them to implement the game in Tokens in their operating systems.   

Within the described structure, both for Kheper Software House and for the Player, the only 
counterparty is the Casino. 
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With reference to the casinos which already possess a gaming platform functioning in fiat currency, 
in the event they decide to adopt a Kheper gaming platform, the two platforms would work 
independently, even if a single registration for both platforms is required.  
One of the purposes of our project, in this regard, is to create a system in which the player's balance 
would be transferable from the fiat currency gaming platform to the Kheper gaming platform, within 
the same Casino.   
This same structure, however, could be implemented only after having considered each Casino's 
operating system and the relative gaming platform used.  

Each Casino might use two types of balance: 

• Deposited balance;
• Withdrawable balance.

The player might charge his/her own deposited balance: 

• Using Kheper Tokens;
• Using fiat currency.

Two types of deposited balance are available: 

• A deposited balance in Kheper Tokens;
• A deposited balance in fiat currency.

Two types of withdrawable balance are available: 

• A withdrawable balance in Kheper Tokens;
• A withdrawable balance in fiat currency.

The deposited balance should be used to play within the Kheper gaming services, while every winning 
will increase the withdrawable balance.  
The conversion from fiat currency into Kheper Tokens, considering a deposited balance in fiat 
currency, will constitute a deposited balance in Kheper Tokens and vice versa.  
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The conversion from Kheper Tokens into fiat currency, considering a withdrawable balance in fiat 
currency, will constitute a withdrawable balance in fiat currency and vice versa.  

At the discretion of the casino itself, the deposited balance might be considered immediately 
withdrawable. The platforms provided by Kheper Software House will have all the necessary 
software to ensure an appropriate automatic functioning of the system, allowing the operator of the 
Casino to verify every transaction and authorize the relative execution. Any further customization 
concerning the functioning of the system will be possible.  

Below are the main types of software available: 

• Software for the purchase and sale of Kheper Tokens from the Casino towards players and
towards Kheper Software House;

• Software for the compensation operations between the Casino and Kheper Software House;
• Software for managing the Kheper Tokens and the amount of Ethereum necessary to support

all the operations and transactions on the blockchain.

Software for the purchase and sale of Kheper Tokens

This specific software allows casinos to purchase and sell the Kheper Tokens from Kheper Software 
House according to every purchase or sale order received by the players.  
More specifically, considering a received purchase (or sale) order equal to 100 Kheper by a player 
towards the Casino at a given price of US$ 0.015, accordingly the Casino will make a purchase (or 
sale) order of 100 Kheper to Kheper Software House at the same price.  
The platform, hence, sends a purchase (or sale) order to Kheper Software House at the price related 
to the specific moment of the desired operation, updating the database of Kheper Software House in 
which the traceability of the operations is registered.  

Software for compensations 

The described process does not implicate the immediate transfer of fiat currency or of Kheper Tokens. 
In fact, the effective transfer takes place with a periodicity that allows all the compensations and the 
mentioned single transaction both in fiat currency or in Kheper Tokens.  
For example, taking a daily compensation system into consideration, if it emerges that according to 
the previous day, Kheper Software House has to transfer to the Casino 800 Kheper Tokens and the 
Casino has to transfer 100 Kheper Tokens to Kheper Software House, then a single transaction takes 
place from the e-wallet of Kheper Software House to the e-wallet of the Casino, equal to 700 Kheper 
Tokens.  
The same with regard to a fiat currency hypothesis. In the event that during the previous day (based 
on the daily compensation system), it emerges that the Casino has to transfer US$ 800,000 to Kheper 
Software House, and Kheper Software House has to transfer US$ 100,000 to the Casino, then a single 
bank transfer takes place from the Casino to Kheper Software House equal to US$ 700,000. 
A transfer of enough Kheper Tokens might be made to the casinos adopting the Kheper gaming 
platform for the first time, to constitute a solid reserve for the e-wallet of the Casino. Moreover, an 
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amount of Ethereum (ETH) will also be provided to the casinos to arrange for all the payments 
necessary for every transaction on the blockchain. 

Software for managing Cryptocurrencies 

This software is designed to manage the transfer requests of the Kheper Tokens from the 
withdrawable balance of a personal game account towards the player's personal e-wallet.  
The software, therefore, will manage the amount of Kheper Tokens deposited in the Casino's e-wallet, 
allowing the transactions and, if necessary, to make a purchase order of Kheper Tokens from Kheper 
Software House, thus concluding an immediate transaction to refill the Casino's e-wallet and ensuring 
the possibility of a transfer of the Kheper Tokens accordingly.    

Moreover, the software deals with the Ethereum (ETH) balance of the Casino which is necessary to 
allow the transactions towards the player's personal e-wallet, considering the price and quantity of 
GAS to be used in the transaction.  
There will be a notification to the players and operators of the Casino of the relative timing required 
to make the Kheper Tokens withdrawn from the game account available in the players' personal e-
wallet.   
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4. Market Analysis

4.1 Analysis of the gambling industry at the global level 

The world gambling market 

Globally, the betting market both online and physical reached a value of US$ 550 billion in 2016 
according to a study released by market analysts of Juniper research and GXC. The physical gambling 
industry has a value of US$ 512.11 billion, the online gambling industry of US$ 37.89 billion. The 
physical market is divided based on the relative market share, namely; casino games (US$ 194.5 
billion), lottery games (US$ 161.5 billion) and betting (US$ 157 billion).  

It is estimated that the market is constantly growing at an average rate of 5% per year. The market 
key drivers, namely the factors which structurally influence its trend, are the gaming technology 
used and the governmental regulations.  
Concerning the technological factor, casino games are heading towards a phase of stagnation since 
the players prefer a wider games differentiation and a better user experience based on the 
innovativeness of the game itself. In other words, traditional players are seeking new stimuli that the 
market, up to now, has not been able to fully satisfy. Conversely, with regard to the analysis of the 
statutory regulations, every country has its own specific set of rules and therefore the analysis should 
be done on a case by case basis. The structure of a given regulation might have significant impacts 
on the relative gambling industry: for example, different types of restrictions related to the games, a 
fixed amount of licenses which could be granted every year, in relation to the potential negative 
effects that the gaming phenomenon might have on the population. 

The majority of the countries are trying to tackle the illegal gambling activities for the benefit of the 
legal gambling market, in this way to concretely sustain the State's revenues.  
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Kheper Software House is on the side of those countries that are against the illegal gaming market, 
through the creation of innovative gaming platforms which allow the casino users-consumers to be 
granted the appropriate licenses. Moreover, the complete traceability of the Blockchain 
transactions plays a key role both for countries and for casinos in continuing the fight against 
the money-laundering phenomenon.  

In the specific analysis for each country, it has been observed that the above-mentioned key drivers 
might influence the market both directly and indirectly and, therefore might influence our business 
strategy regarding the implementation of the services provided within our gaming platform: both for 
the online and physical gaming industry. The latter, in particular, through the creation of real slot 
machines.  

The international online gambling market 

In the analysis of the online gaming industry, it is estimated that this industry has an aggregate value 
of US$ 37.89 billion (+10.81%). Globally, the largest market is the European one, whose value is 
worth US$ 18.11 billion, followed by the Asian market and the Middle Eastern market (US$ 11.17 
billion) and the US market (US$ 6.5 billion). The value of the remaining markets is worth US$ 2.11 
billion. With regard to the online games generally considered, online betting has the biggest market 
share, equal to 48% of the aggregate value, followed by casino games (24%), other games (11%), 
lotteries (9%) and poker (8%).  

Among the most relevant factors characterizing the online gaming industry, we have to mention 
governmental regulations (in particular in relation to digital games), the technology used, with 
particular reference to the level of adaptation of new devices in the structure of the traditional 
games and the rapidity in the creation and implementation of new and innovative types of 
games.  

Mention must be made of the relevant increase in the PC games; moreover, at the global level, the 
gaming typology that grows the most is the mobile typology of games.  
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4.2 Swiss Confederation 

4.2.1 Market analysis of the Swiss gambling industry 

The online gaming industry is one of the greatest growing industries in the world, mainly with regard 
to casino games. At present, in the Swiss Confederation the gaming industry entails 21 Casinos (not 
including the Casino in Campione d'Italia). The generated revenues (GGR14) of this sector were worth 
US$ 740.15 million in 2016 (up 1.23 % compared to the year 2015 equal to US$ 731.15 million). As 
of today, the online gaming segment has always been forbidden in the Swiss Confederation; however, 
in 2018 a new regulation is going to be enacted. This new regulation will open the online gaming 
market to those real casinos which already possess a certified statutory license.  
This upcoming regulation, though, offers huge possibilities, perfectly aligned with all the services 
within our project. The Swiss Confederation, generally considered, is a one of the country more open 
to criptocurrency ecosystem. For this reason, indeed, the Swiss Confederation is one of the countries 
where we are promoting our services and platforms.  

Population 

In 2016, the Swiss Confederation had a population of 8.3 million people, 87% of whom have access 
to Internet. The rate of propensity to the gaming phenomenon is equal to 73.6% (percentage related 
to regular players), with a greater propensity among young people, equal to 57% of Swiss players 
between the ages of 18 and 30. The said trend started to change in the early 2000s, since previously 
the majority of regular players were people over 30 years of age (76%).  

Young players are fundamentally smart players, ready to welcome the innovations that Kheper 
Software House is going to launch within the Swiss online gaming market.  

It is worth mentioning that the Swiss Confederation has the highest number of casinos per inhabitant 
in the world; however, the GGR of the 21 casinos is essentially supported by foreign players who 
have quite a high spending capacity. Swiss citizens, despite having consistent economic availability, 
are not the largest contributors to the casinos’ GGR, considering the total number of Swiss players.   
In view of the above, it must be noted that over the years the GGR of the casinos has been consistently 
influenced by macro and micro economic events which have had direct impacts on the GDP of the 
foreign countries; those events, in fact, have concretely influenced the spending capacity of regular 
players.  
Among the most relevant economic events, mention must be made of the financial crisis of 2008 and 
the Swiss monetary policy of 2015 that modified the structure of the exchange rate from a fixed rate 
to a flexible one.  
Another element which emphasizes the importance of foreign players on the GGR emerges 
considering the linear regression between the GDP of the Swiss Confederation as an independent 
variable and the relative GGR as a dependent variable. Having said that, from the analysis of the 

14 GGR (Gross Games Revenue) indicates the difference between the players' bets and the paid winnings. 
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linear regression, considering the timeframe from 2000 to 2016 and taking into consideration the 
linearity assumptions, it can be observed that the GDP does not justify the variations of the GGR, at 
a significance level of 95% (P-value = 0.7442).  

Statistical regression 
Correlation 0.0855 
R quadrate 0.0073 
R quadrate correct -0.0589
Standard error 267.7475
Number of observations 17 

Coefficients Standard 
error 

t Stat P-Value Low 95% High 95% 

Intercept 744.6265 126.4408 5.8891 0.0000 475.1224 1014.1266 

GDP (million) -0.0010 0.0031 -0.3323 0.7442 -0.0077 0.0056 

The above data is anomalous considering other data related to countries such as Italy or Great Britain, 
in which the described regression usually explains both the negative variations of the GDP and the 
positive variations of the GGR. This anomaly, though, can be explained considering that the Swiss 
casinos are particularly inclined to welcome rich players coming from neighboring countries.   

Estimate of the total value and potential dimensions of the online gambling industry 

Thanks to the legalization of the online gaming industry, there are new and relevant opportunities 
both for the casinos and for the software houses which are planning to launch new services, 
specifically regarding the online gaming market.  

To precisely evaluate the real potential of the online gambling market in the Swiss Confederation and 
the market share that Kheper Software House might have in the future, below we present an estimate 
based on the following two parameters:  

1. Value and growth of the GGR;
2. Analysis of the online gaming trend in those countries in which the online gaming industry

has already been legalized.
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1. Value and growth of the GGR.

The value of the GGR was characterized by a huge growth until 2007, reaching a total value of US$ 
1 billion. Due to the international crisis (macro-economic factor) the GGR began to decline to its 
minimum value in 2015, equal to US$ 731 million (-32% since 2007).  
In 2016, an increase in its value, up to US$ 740 million (up 1.23% compared to the previous year) 
has to be noted. The said value, however, was characterized by a limited variation due to the 
appreciation of the Swiss franc in 2015 (micro-economic factor).  
In 2017, an increasing trend even for the physical gaming segment has to be highlighted.  
During 2018 there is expected to be a further significant positive trend compared to the previous 
years, thanks to the positive trend of physical gaming and to the new online gaming market.  

2. Analysis of the online gaming trend in those countries in which the online gaming
industry has already been legalized.

An additional factor, relevant to making a growth estimate of the Swiss online gaming industry, 
comes from the analysis and observation of those countries in which the online gaming has been 
legalized for a long time.   
In the European area, the incidence of the online GGR in relation to the total value is equal to 12%. 
Based on several analyses concerning other countries, it can be observed that historically, the 
additional initial growth due to the introduction of online games is equal to 3-5%.  

Estimate of the market share for the years 2017-2018 

Taking these factors into consideration, it is reasonable to estimate that the potential online GGR will 
be worth around US$ 127.31 million for the year 2018 (considering that the GGR growth of the 
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physical gaming industry was equal to 1.4 % in 2017), resulting in a total GGR of the casinos equal 
to US$ 888.33 million. 

The value of the GGR has been calculated based on the accounting balance sheets of the Swiss 
casinos, regarding the year 2016, since the balance sheets of 2017 are not available to the public yet. 
As said, in 2018 the online gaming industry will have its specific regulation; therefore the online 
gaming market will be considered legalized.  

Competitiveness of the Swiss market 

The analysis of the competitiveness of the Swiss market is essential for identifying the best business 
strategy to be followed in launching our services on the Swiss market. The analysis entails several 
factors, such as the main competitors on the market, the relative market shares and the attractiveness 
of the market itself.  
In our research, we considered the following parameters and methodologies: 

• The Herfindahl index

• Porter's five forces

The Herfindahl index represents an indicator of the concentration of the economic power. The 
Herfindahl index uses the market shares quote and it is calculated as the sum of the square of the 
market shares, considering a given number of companies operating in a precise industrial sector or 
industry.  
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The resulting value is between 0 and 1 (for the purpose of our analysis between 0 and 100%); the 
more the value is close to zero, the greater will be the competitiveness. The analysis concerns both 
the concentration of power among the Swiss casinos (H1) and the group of casinos to which they 
belong (H2) for the year 2016. 

# Casino Revenues 2016 (mln $) Quote H for each Casino 
1 Casino of Bad Ragaz 23.82 3.22% 0.10% 
2 Casino of Baden 63.96 8.65% 0.75% 
3 Casino of Basel 63.31 8.56% 0.73% 
4 Casino of Bern 53.66 7.25% 0.53% 
5 Casino of Courrendlin 15.02 2.03% 0.04% 
6 Casino of Crans Montana 15.56 2.10% 0.04% 
7 Casino of Davos 2.25 0.30% 0.00% 
8 Casino of Granges-Paccot 20.71 2.80% 0.08% 
9 Casino of Interlaken 12.34 1.67% 0.03% 

10 Casino of Locarno 21.68 2.93% 0.09% 
11 Casino of Lucerne 38.63 5.22% 0.27% 
12 Casino of Lugano 36.59 4.95% 0.24% 
13 Casino of Mendrisio 54.62 7.38% 0.55% 
14 Casino of Meyrin 62.88 8.50% 0.72% 
15 Casino of Montreux 79.41 10.74% 1,15% 
16 Casino of Neuchatel 25.23 3,42% 0,12% 
17 Casino of Schaffhausen 11.80 1.60% 0.03% 
18 Casino di St. Galen 34.77 4.70% 0.22% 
19 Casino of St. Moritz 3.00 0.41% 0.00% 
20 Casino of Lake Zurich 28.01 3.79% 0.14% 
21 Casino of Zurich 72.33 9.78% 0.96% 

     H1   =      6.79% 

The Herfindahl index for the 21 Swiss casinos is equal to 6.79%. This data indicates a very high level 
of competition among Swiss casinos.  
Through the observation of the same phenomenon in relation to the group of casinos, there emerges 
a limited reduction of the competitiveness.   
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Casino belonging to 
the group 

Group Quote H per group 

1 – 10 – 13 NOVOMATIC 13.54% 1.83% 
3 – 7 Stadtcasino Baden AG 8.95% 0.80% 
5 – 8 Groupe Lucien Barrier Suisse SA 4.83% 0.23% 
12 – 19 Casino Austria (Swiss) AG 5.35% 0.29% 
17 – 18 – 20 – 21 Swiss Casinos Service (/Holding) AG 19.86% 3.94% 
3 Groupe Tranchant 8.56% 0.73% 
6 Groupe Partuoche, others 2.10% 0.04% 
9 Congress Centre Kursaal Interlaken 

AG
1.67% 0.03% 

11 Kursaal-Casino AG Luzern 5.22% 0.27% 
14 Ispar Holding SA 8.50% 0.72% 
15 Groupe Lucien Barriers SAS 10.74% 1.15% 
16 Kongress & Kursaal Bern AG 3.42% 0.12% 

H2 (per group) =   10.17% 

These data indicate that this market is characterized by a high level of competition and therefore new 
competitors might stand a chance of becoming part of it.  

Porter's Five Forces 

Porter's Five Forces measure the attractiveness of a given market, namely: 

• Rivalry among existing companies.
• Consumers’ negotiation skills.
• Suppliers’ negotiation skills.
• Threat from new competitors.
• Threat for the substitutes.

The following paragraphs entail a specific analysis concerning the new online gaming market. 

• Rivalry among existing companies (LOW)

Online gambling in the Swiss Confederation 

Since the online gambling market in the Swiss Confederation will soon have its specific regulations, 
presently there are no companies operating on this market. However, it is possible to estimate in 
which areas the new companies' investments will be addressed, based on the analysis of other 
countries in which this type of industry is properly legalized.  
At present, the said investments are mainly addressed to ensure the quality of the games and the user 
experience as a support for the relative brand recognition.  

Online gambling in the European Union 

It is well known that the Swiss player is capable of playing through other online platforms and 
gambling websites already active in other European countries, despite the fact that this activity is 
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illegal. Thanks to the upcoming regulation, Swiss citizens will no longer need to use those foreign 
websites, thus there will be beneficial effects for the Swiss Confederation's revenues. 

Brand 

According to the upcoming regulation, only those casinos which already possess a certified gaming 
license will be allowed to operate legally. Kheper online gaming platform, therefore, will compete 
with the most important gaming platforms operating on foreign territories. The support of Swiss 
Casinos is for Kheper Software House essential for operating within this industry and for enhancing 
consumers' confidence towards the Kheper online platforms and to all the other services offered by 
Kheper Software House.   

Loyalty 

The term loyalty refers to the ability of a company to induce a player to be loyal and thus through 
several incentives such as types of awarding systems based on the frequency of play in the same 
Casino. According to a study released by Juniper Research, some companies are strengthening those 
incentives in order to support their active presence on the market.  

Technologies and platforms 

It is essential to provide the players with new and innovative gaming platforms. Thanks to the 
development of the game in Kheper Tokens and to the easy access to our internal dedicated structure, 
Kheper Software House provides a concrete solution aligned with the global technological 
developments, thus giving the casinos the possibility of having a relevant competitive advantage, 
expanding their market horizon and crowd of customers.  

• Consumers negotiation skills (AVERAGE)

Numerosity 

With regard to the numerosity, the players do not have organizational skills and therefore no 
negotiating power; given that, this new crowd of customers is looking for quality, transparency and 
innovations of the games offered.  

Lock-in effect 

The absence of a lock-in effect (namely strategies aiming at reducing players' abilities to leave a 
given platform and move on to others) might represent a mid-level threat. The player, in fact, might 
experience different entertainment games provided by several casinos, using several different 
platforms, without incurring in additional costs. 

Technological preferences 

The propensity towards gambling is nowadays mostly widespread among young people, aged 
between 18 and 30. Those players, having a higher level of technological knowledge tend to explore 
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different platforms and websites in order to reduce costs of any kind and get the best special offers 
on the market. Moreover, those players are capable of using different types of devices (such as 
desktops, tablets, mobiles, etc.). It is essential, therefore, to develop new technologies and anticipate 
the preferences of young players, representing the broader market range. For this reason, in fact, 
Kheper Software House is addressing its activities and businesses towards the game in Tokens.  

• Suppliers negotiation skills (AVERAGE)

Upstream integration 

Kheper Software House will adopt an upstream integration strategy, namely the availability of 
intellectual resources to develop both online gaming software and physical gaming software 
concerning the slot machines: hence, a concrete commercial threat from suppliers does not exist. 

• Threat from new competitors (LOW)

Platform development 

For the development of new gaming platforms, a limited amount of capital is necessary; hence, for 
its development, the process does not represent an entry barrier for new competitors.  

Entry channels 

In order to enter the online gambling market, it is essential to have the support of a real Casino which 
is already operating and which already possesses a certified and granted license. For this reason, 
hence, the new software houses, at the very beginning of their activities, will compete with each other 
to build partnerships with the casinos. Subsequently, those channels will no longer be usable, since 
the casinos will have consolidated partnerships that will not be changed or modified, as long as an 
adequate level of profits is ensured. This parameter, therefore, represents a consistent entry barrier 
both in the short term and in the long term. 

Early entries 

The gaming companies which had and presently have partnership agreements with Swiss casinos (for 
example, the NOVOMATIC group: namely the Casino of Bad Ragaz, of Locarno and Mendrisio) 
will be the very first competitors operating within this new market.   

• Threat for the substitutes (LOW)

Physical gaming 

A possible substitute is the traditional card game, such as the cantonal lotteries. The trend for these 
games is growing, as well as the digital one. The possibility to "bet from home" and the rapidity of 
the innovation of digital games, really contribute to the faster growth of the digital segment, compared 
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to other games; moreover, it is estimated that there is going to be a relevant shift towards this typology 
of games.  

Digital games 

Among the digital substitutes offering an experience similar to the game using Tokens, we find the 
so called "social gambling". Social gambling games in the Swiss Confederation are types of games 
similar to Casino games, without any cash prize or Token reward involved. These types of games, 
however, do not represent a significant risk, since there is no real game betting system yet, such as 
the "virtual cash" and/or the Token system; furthermore, people are mainly attracted by traditional 
gambling because of the money prizes.  

Mergers & Acquisitions (M&A) 

In the last few years a relevant number of acquisitions of online casinos have taken place (32 
acquisitions only in the two-year period 2015-2017). The main causes are the saturation of the 
European markets, the reduction of costs and the birth of economies of scale.   
Despite the high number of mergers and acquisitions, however, the relative generated profits have 
been minimal (0.5-3%). The main reasons for that are basically:  

1. The scarcity of investments in innovation. Traditional players are familiar with the same types
of games (there are no innovative games) and as a consequence gaming experiences do not
change at all.

2. The difficulty of getting economies of scale when it comes to these types of activities based
on consolidated automatisms and digitalized activities.

This last feature gives Kheper Software House a further opportunity, since the developed 
gaming platform would be between the desire of players to have concrete access to the world of 
Crypto and of Tokens and the physiological necessity for the gaming industry to be renewed 
and to innovate itself for the future.    

Final observations 

Considering the enactment of the new gambling regulation, the investments of the Swiss casinos will 
presumably increase in order to get new market shares.  
Within this scenario, the casinos will enter into agreements with the future software houses in order 
to establish commercial partnerships. Some of the Swiss casinos already belong to groups of 
companies, in which several software houses, specialized in the production of online games, are 
already operating. Those groups of companies (such as the NOVOMATIC Group) are presently 
offering a set of online gaming services, having therefore quite a relevant initial advantage. The latter 
might also lead to an easy access to the Swiss digital market.  
It is worth mentioning, however, that the key factor for success in this new market lies in the ability 
to combine the online gaming with technological innovations.  
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At present, players have a wide range of games among which they can choose. However, according 
to several studies and market researches, there are few possibilities for producers of online slot 
machines to offer innovative gaming platforms which concretely combine the gambling industry with 
the Crypto or Tokens.  
For these reasons, the Kheper gaming platforms and the Kheper Token itself might represent 
a concrete competitive advantage factor in the Swiss Confederation and on the international 
scenario, aiming to attract both the traditional players and the "new" technological players.  

To conclude, from our analysis it can be estimated that the early market share in relation to the Swiss 
market might be close to a threshold of 5% in relation to the global market (US$ 5.5 million), starting 
in the first year of activity, thanks to the innovations of the Kheper games and services.  
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4.2.2 The new Swiss Gambling Law 

The Swiss Gambling Law on Cash Games will enter into force during the year 2018. This new 
regulation represents an important innovation in the legal system of the Swiss Confederation and, 
particularly, concerning the casino industry. This upcoming regulation is based on article 106 of the 
Federal Constitution of the Swiss Confederation in which it is stated that the Confederation prescribes 
upon this matter, specifically considering the interests of the Swiss cantons.  
With the full enactment of the new Gambling Law, a complete regulation will be introduced that aims 
at improving the existing set of rules through significant amendments, particularly concerning some 
fundamental aspects of this subject, such as: a greater protection from the pathological game, new 
solutions to fight the money-laundering phenomenon and the impediment of several activities 
related to the manipulation of sports events.  

Having said that, however, the main innovation within this new regulation is the introduction of the 
online typology of gaming. This relevant amendment is perfectly aligned with the developments of 
society and with the changes in technology.  
In the last few years the online gaming industry has significantly increased both in the international 
scenario and in the European Union and, as previously said, even in the Swiss Confederation.  
This new upcoming regulation will allow the existing casinos to extend their certified gaming license 
also to the online types of games. For these reasons, the new Gambling Law will play a relevant role 
for the future of the casinos which through the introduction of online games and services might 
concretely compete with foreign competitors.  

Hence, the main feature of the new regulation is to introduce an innovative and coherent set of 
rules in one of the most important industries in the Swiss Confederation, specifically 
considering the interests of all the cantons, so that the benefits and the improvements might be 
addressed on both levels.  

The new regulation, particularly concerning online games, will bring new challenges in relation to 
players' protection from the pathological game. In this regard, the new law prescribes several 
coordinated measures in order to improve the existing rules and to intensify the player's protection 
and, at the same time, to ensure the general security of the casinos involved in this new market.    
The new regulation obliges all the operators to identify appropriate protective measures in proportion 
to the potential negative effects of the game itself. Moreover, as said, a new set of rules has been 
introduced aiming to prevent illegal activities related to manipulations of sports and other betting 
events, forcing the associations involved to report to the competent authorities any suspicious case.   

The evolution of technological developments, particularly in the telecommunication sector, 
influences even the sector of online cash games. At present, through the use of the Internet, it is 
possible to effect a game anytime and anywhere in the world.  
Accordingly, considering the huge opportunities provided by this new channel of gaming, the 
restrictions and protective measures adopted by the countries have to be renewed and updated within 
this new scenario. Furthermore, thanks to the Internet, players might easily compare different games 
and services provided by the online world and choose the ones they prefer.  
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Finally, it has to be noted that even the neighboring countries of the Swiss Confederation, such as 
Italy and Germany, are modifying and updating their online gaming regulations, resulting in an 
increase in the future competition.   

Online games. The opening of the market 

The new possibility for Swiss casinos to update their operating systems towards online games 
represents, as said, the most relevant legislative innovation. It will be allowed, more precisely, and 
through electronic telecommunication networks, to provide games and other technological services 
in the online gaming industry. They all have to be provided in compliance with the mandatory set of 
rules, thus ensuring a high level of protection for players and operators within this market.  

Authorization requirements for Swiss casinos 

The casinos aiming at operating within the new online gaming market have to officially request an 
extension of their gaming license: in fact, it is possible for only those casinos and gambling houses 
already operating in the Swiss Confederation to implement online services and games in their 
systems. The official request to obtain the new license must be addressed to the Swiss Federal 
Commission.  

The online games and services that the casinos and gambling houses will launch on the online market 
have to follow all the international requirements concerning security, transparency and protection of 
the players.  
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4.3 Analysis of the gambling market in Europe 

Following the first stage of enhancement of our services on the Swiss market, we are planning on 
expanding in several European countries, increasing our services within already stabilized markets.  

A few assessment criteria will be those shown in the previous chapters, that is market and competition 
features, which will be followed by an evaluation of state regulations concerning gambling as a whole, 
with particular attention to the introduction of Crypto use, and related new technologies, within the 
above-mentioned market. 

The gambling market within the EU 

Europe shows trends and ratios which are similar to those of the global market. 

According to European authorities scrutinizing gambling practices in the European countries, the 
gambling market in the EU had a value of approximately US$ 105 billion in 2016 (US$ 86.89 billion 
is generated from off-line gambling, the remaining US$ 18.11 billion from online gambling). There 
is an 18.9% growth compared to 2015, a considerate incremental increase given the trend of 10.7% 
in the last 5 years. There were more than 6.8 million gamblers in the EU. According to Eilers & 
Krejcik Gaming, among the countries showing the highest growth by number of players, there are 
Spain (+43.1%), Denmark (+38.2%) and Italy (+31.9%).  

In 2016, the countries showing most people gambling, considering both physical and online games, 
were Italy and the UK, sharing the first position, with US$ 23,808 and US$ 19,481 million, 
respectively. These two countries are way ahead of the others: Germany holds the third place with 
approximately US$ 16,040 million, followed by Spain (US$ 14,124 million) and France (US$ 12,092 
million). As of today, the first place is still held by the above-mentioned two countries. 

Gambling types, both physical and online, are mainly divided into five areas, namely, in order of 
global market share15 size, bets with 36% (an increase of 5.9% in relation to the previous year), casino 
games1 with 25% (down 3.8% compared to the previous year), lotteries with 13% (+18.2%), other 
games with 13% (-7.1%) and finally poker with 13% (-7.1%).  

15 Casino games, in particular, include card games, roulettes and slot machines. 
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Compared to the Swiss market in which to access the digital market it is necessary to possess a license 
that has already been granted by a real casino, in most European countries it is possible to directly 
obtain an ad-hoc license for online gambling, in compliance with the national regulations; to name 
just a few examples, timely reporting of costs and revenues, information and transparency obligations 
and so on. 

36%

25%

13%

13%

13%

Europe gambling segmentation in 2016 [GGR %]

Bets

Casino Games

Lotteries

Other Games

Poker



Page 39 of 56 

4.3.1 Analysis of the gambling market in the UK 

The UK gambling market is among the biggest in Europe, and shares the first place with Italy. 
According to the British Gambling Commission, which is the UK’s regulatory agency in this respect, 
in 2017 this market was worth US$ 19,481 million (up 1.85% from 2016). 

The physical gaming industry has a value of US$ 12,835.04, whereas the online market (including 
remote- playing national lottery) has a value of US$ 6,645.96 million (with an increase of +10.08% 
from 2016), which amounts to 34.12% of the UK market’s Gross Gaming Revenue (GGR).  
Online gaming is divided into the following four main areas (in size order): casino games at US$ 
3,720.58 million (up 49.84% from 2016), sports bets at US$ 2,465.31 million (+11.47%), bingos at 
US$ 230.55 (+7.6%) and other games16 at US$ 229.53 million (-9.91%). 

16 Among other Games, there are pool betting and betting exchange. 
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Overall, there are approximately 28.43 million online accounts for gambling, of which 21.42 million 
are active (75.3% of the total). On average, players possess three personal accounts each. This leads 
us to estimate that the actual active players in the UK are around 7.14 million.  

By 2017, of the US$ 12,835.04 million generated by physical gaming, the highest GGR comes from 
sports bets, which amount to US$ 4,762.36 million (up 1.1% from 2016).  
Bingo produced a GGR amounting to US$ 975.24 million (-0.55%), whereas the national lottery 
(both remote and online) is worth US$ 4,229.61 million (-12.82%) and minor lotteries (both remote 
and online) are worth US$ 1,215.61 million. 
Finally, casinos generate a GGR amounting to US$ 1,652.22 million (+16.55%), mainly originating 
from casino games (US$ 1,358.75 million up 19.17% from 2016), followed by physical slot machines 
(US$ 293.47 million, up 5.77% from 2016). 
Even within this market, in order to operate properly, it is necessary to obtain the specific license. 
This is the second biggest market in Europe, it is strongly yearned for and shows great competitors 
(such as William Hill or 888) owning relevant brand recognition among British players. Competition 
is really high and the number of competitors decreased following a series of several mergers. 
Nevertheless, market shares remain fragmented. 

In view of all of this, then, our Token gaming service also functioning in fiat currency, entering the 
market immediately, represents an interesting element of differentiation for British gambling houses, 
which appear not to be able to create innovative gaming features.  
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4.3.2 British legislation on cash games 
British legislation on gambling shows modern and comprehensive regulations, particularly 
concerning online gambling and standards to be followed in relation to types of supporting software. 
Both game platforms, software production companies and actual operators in the sector are required 
to comply with technical standards as outlined by the UK Gambling Commission, as much as with 
the requirements concerning timelines and procedures needed for verification tests prior to releasing 
a license.  
The requirements are being specified in some official documents, recently updated, under general 
legislation, issued in 2005, called Gambling Act (amended in 2014, then called Gambling, Licensing 
and Advertising Act) which specifically redefines Remote Technical Standards as well as security 
measures in the following operative areas:  

• Client and account information.
• Transaction visualization.
• Rules and descriptions concerning each single game, win probabilities and time-regulated

events.
• Accurate result analysis, also related to games aimed at fun.
• Specification of collusion and/or fraud cases.
• Specification of financial limitations and time requirements.
• Accurate and comprehensive information on games security requirements based on reinforced

international standards.

As far as concerns security requirements for online gaming, it is relevant to specify the different areas 
of applicability in relation to the above-mentioned standards.  
They are (I) digital data recording systems: these systems include memorization, processing, sharing, 
dissemination or recovery of sensitive client data. This includes, for example, details related to 
credit/debit cards, authentication/login information and account balances; (II) digital systems running 
the production and transmission of numbers, created through random selection processes and used to 
determine winning amounts related to games or virtual events. Finally (III) digital systems running 
memorization of results and data related to single bets, entry and exit points of the above-mentioned 
systems and communication networks through which sensitive client data are transferred. 
The British regulatory framework concerning physical and online gambling is globally one of the 
most developed and comprehensive. British sectoral regulations show strong pragmatism when it 
comes to legal provisions and, as shown on the official website of the UK Gambling Commission, 
each activity is handled through the website itself, thus offering strong information transparency to 
all users.  

Furthermore, the goal of the Commission concerns ensuring that the law is observed, as well as all 
license conditions and codes of practices (hereinafter LCCP, emended and updated in April 2015) by 
all license owners and users, in compliance with all legal provisions included in these documents. 
Where necessary, provisions introducing specific restrictive measures are provided in order to tackle 
illegal activities.  
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As stated, such legislation aims at safeguarding legal and responsible gambling, while also showing 
an openness towards new technologies, including the use of virtual currency as payment 
methods, as long as this occurs in compliance with all legal provisions and terms, and especially in 
relation to complying with all of the requirements needed to obtain and use the license.  

Indeed, in two official 2015 and 2016 documents (see “Virtual Currencies e-Sports” and “Social 
Gaming Discussion” papers), the UK Gambling Commission states that digital currencies (also 
defined as Cryptocurrencies, virtual currencies or electronic coins) are to be considered suitable 
payment methods just as much as other legally accepted currencies, in accordance with the same 
relevant legislation. Therefore, according to the UK Commission, if Cryptocurrencies are used within 
the gambling framework, they are indeed equally recognized as are other currencies. 
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4.3.3 Analysis of the gambling market in Spain 

The Spanish market is assessed in our market analysis since the Spanish government is among the 
ones who are accepting and regulating Cryptocurrencies.  
According to the Dirección General de Ordenación del Juego (DGOJ), the governmental authority 
monitoring and regulating Spanish gambling practice, by 2016 the total gambling market, both 
physical and online, had a value of approximately US$ 14,124 million (+30.29%).  
During September 201717, the online gambling market became worth US$ 12,122 million (+22.26% 
compared to September 2016). By the end of 2017, it reached US$ 13,497 million, with an increase 
of 27.14% compared to 2015. By looking at these data, it seems likely that its worth will exceed US$ 
14,000 million in 2018. 
An interesting feature of the Spanish market is represented by its real dimension. According to several 
analysts and operators in the sector, actual bets are as numerous as, or more numerous than, those 
made in the UK, making this the biggest market in Europe.  
The real issue, yet, is represented by illegal gaming, which is particularly widespread in the country. 
The Spanish government intends to end this phenomenon and is always seeking new opportunities to 
tackle it.  

*The October-December 2017 time period is estimated at a 24% average rate, considering the growth
occurring in the last 3 years in the September time period, as well as the estimated growth within the
Cryptocurrency sector.

The segmentation of online gambling is as follows: bets market (live and virtual) amounted to US$ 
6,086 million by the end of 2016 (up 20% compared to 2015), followed by casino games amounting 
to US$ 5,406 million (+29.24%), slot machines amounting to US$ 1,650 million (+232%) and, 
finally, other games18 which were worth US$ 253 million (35%), and bingos at US$ 89 million (+8%). 

17 Official updated data related to the October-December period will be made available soon.  
18 Among other games, there are bets on horse racing, multiple bets on different sports and complementary bets. 
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The Gross Gaming Revenue (GGR) of the online market reached the overall value of US$ 532 million 
in 2016 (up 35.4% compared to 2015), whereas data recorded in September 2017 showed a new value 
of US$ 481 million (up 27.8% since the September of the previous year).  

It is likely that by the end of 2017 the revenue will exceed the GGR of the previous year, by reaching 
US$ 558 million, and that it will keep increasing during 2018 at a rate of at least 20%. 
It seems evident that gambling is strongly polarized into two main playing modalities: bets and casino 
games. The main competitors in both games are international operators, namely Bet365, William Hill, 
Bwin, owning 80% of market shares in the bets sector. 
The surprising increase in online slot machines is especially due to their recent marketing promotion, 
along with “Cross Sports”19 bets, which were started in road 2015. This context is auspicious to our 
service, since the digital market opened a new dimension in which we can operate with our new 
innovative services.  
There were more than 600,000 online players during the year 2016 (up 7% from 2015).   
Casinos and casino games showed a revenue amounting to US$ 53 million (+14.5%) with slot 
machine use growing by 84% and accounting for US$ 27 million of the total: an overall 5.4 million 
people (+4.8%) visited casinos.  
The overall marketing expense was approximately US$ 124 million in 2016 and it is likely to increase 
even more in the next years, due to the new legislation on physical machines.  

19 Cross betting is a type of bet-promotion (for instance, the player is encouraged to invest X in sports bets, while getting 
in exchange a specific amount Y that they can invest in slot machines). 
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4.3.4 Spanish legislation on cash games 

Gambling regulations in Spain involve the authority of both the State and the autonomous 
communities (Comunidades autónomas). Based on Article 149 of the Spanish Constitution, 
concerning the distribution of competences and under the jurisprudence of the Constitutional Court  
(Tribunal Constitucional), the State holds competence over gambling games which is operated at the 
central level in relation to matters of legal guarantee and security, public order and child protection. 
However, this area is co-defined through the gambling games competence held by the single 
autonomous communities and recognized in their respective statutes.  
In order to guarantee a site of connection, Spanish law provides for the existence of a corporate body, 
the Consejo de Políticas del Juego, which sees the presence of, among others, the representatives of 
the autonomous communities. The tasks of the Council include the identification of regulatory 
principles concerning gambling and the provision of specific measures aimed at protecting minors 
and the most vulnerable individuals.  
This authority also has a more general coordinating function between State and autonomous 
communities within the area of license-releasing within the gambling sector. 

The Law n. 13 of 2011 (Ley de Regulación del Juego) introduced a comprehensive legislation in 
relation to this sector. 
In particular, the law in question includes a specific section concerning games available on the 
Internet. It is useful to remember that, under current Spanish law, different types of gaming can be 
recognized as follows:  

• National lotteries which are by law only operated by the Sociedad Estatal Loterías y Apuestas
del Estado.

• The so-called online gaming, accessible through modern computer tools. In order to offer such
services, any operator needs to obtain a specific title (license) issued by the Spanish government.
In this respect, sectoral law does not accept independent recognition given by qualifying titles
issued by/in other nations.

• Traditional games, often accessible through specific game machines available in bingos and
casinos. The executive part of the related regulations is disciplined by each of the autonomous
communities.

More generally, concerning the specific definition of gambling games, the above-mentioned 2011 
framework legislation states that they are intended as all those games which involve cash prices (or 
even other types of prices) and betting on a future event with an uncertain outcome.  

It is also necessary for players to use cash (or Cryptocurrencies or digital currencies as equally 
valid payment methods) in order to participate in the game. Principles underpinning the sectoral 
regulations are aimed at controlling game activities, in their different forms, in order to guarantee 
public order, tackle fraud attempts, support the rights of minors and safeguard players’ rights.  
In order to pursue these goals, the Ministry of the Economy is in charge of ensuring the so-called 
“games primary regulation” (Básica regulación de los Juegos), under specific ministerial decrees. 
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Spanish legislation explicitly forbids minors, legally incompetent individuals, and those who 
voluntarily requested to be legally interdicted from gambling under judicial measures, to take part in 
gambling activities. In order to make this ban effective, the Comisión Nacional del Juego is entrusted 
with compiling a record of all interdicted individuals, so that operators in the sector are able to ensure 
that those wishing to gamble are legally qualified to do it.  

It is also worth mentioning that consumer protection in this sector is provided through ad hoc policies 
and advertising campaigns, aimed at promoting awareness of the dangerous outcomes of the so-called 
“pathological gambling”.  

As previously mentioned, gambling businesses need a specific license, which is issued in Spain by 
the Comisión Nacional del Juego. While assessing applications, the Commission is also required to 
consider the sectoral regulations of the autonomous community in which the specific license is 
requested and the business is lawfully undertaken. 
As far as concerns the machines operated in games rooms and casinos, they all need to be certified. 
The same applies to all related game technical systems (including software). Technical standards for 
machine approval are identified by the Ministry of the Economy and the Consejo de Políticas del 
Juego, and are officially approved by the Comisión Nacional del Juego. As mentioned before, 
machines and software will generally have to provide full player identification through specific 
technical systems, in order to allow operators to ensure that these individuals do not belong to any 
interdicted category.  
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5. Kheper Token Legal and Crowdsale

5.1 General Information 

The Kheper Token does not have the legal qualification of a security, since it does not give any rights 
to dividends or interests. The sale of Kheper Tokens is final and non-refundable. Kheper Tokens are 
not shares and do not give any right to participate to the general meeting of Kheper Software House 
Ltd. Kheper Token cannot have a performance or a particular value outside the Kheper Software 
House Ltd network. Kheper Token shall therefore not be used or purchased for speculative or 
investment purposes. The purchaser of Kheper Token is aware that national securities laws, which 
ensure that investors are sold investments that include all the proper disclosures and are subject to 
regulatory scrutiny for the investors' protection, are not applicable. 

Anyone purchasing Kheper Token expressly acknowledges and represents that he/she has carefully 
reviewed this White Paper and fully understands the risks, costs and benefits associated with the 
purchase of Kheper Token. 

5.2 Knowledge required 

The purchaser of Kheper Token undertakes that he/she understands and has significant experience of 
cryptocurrencies, Distributed Ledger Technology systems and services, and that he/she fully 
understands the risks associated with the crowdsale as well as the mechanism related to the use of 
cryptocurrencies (incl. storage). 

Kheper Software House Ltd shall not be responsible for any loss of Kheper Token or situations 
making it impossible to access Kheper Tokens, which may result from any actions or omissions of 
the user or any person undertaking to acquire Kheper Tokens, as well as in case of hacker attacks. 

5.3 Risks 

Acquiring Kheper Token and storing them involves various risks, in particular the risk that Kheper 
Software House Ltd may not be able to launch its operations and develop its blockchain and provide 
the services promised. Therefore, and prior to acquiring Kheper Tokens, any user should carefully 
consider the risks, costs and benefits of acquiring Kheper Token in the context of the crowdsale and, 
if necessary, obtain any independent advice in this regard. Any interested person who is not in the 
position to accept or to understand the risks associated with the activity (incl. the risks related to the 
non-development of the Kheper Software House Ltd platform) or any other risks as indicated in the 
Terms & Conditions of the crowdsale should not acquire Kheper Tokens. 
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5.4 Important disclaimer 

This White Paper shall not and cannot be considered as an invitation to enter into an investment. It 
does not constitute or relate in any way nor should be considered as an offering of securities in any 
jurisdiction. The White Paper does not include nor contain any information or indication that might 
be considered as a recommendation or that might be used to base any investment decision. This 
document does not constitute an offer or an invitation to sell shares, securities or rights belonging to 
Kheper Software House Ltd or any related or associated company. The Kheper Token can be used 
only on the Kheper Software House Ltd platform and is not intended to be used as an investment. 

The offering of Kheper Token on a trading platform is done in order to access the Company’s 
platform, purchase services related exclusively to the latter and not for speculative purposes. The 
offering of Kheper Token on a trading platform is not changing the legal qualification of the token, 
which remains a simple means for the use of the Kheper Software House Ltd's platform and is not a 
security. 

Kheper Software House Ltd is not to be considered as advisor in any legal, tax or financial matters. 
Any information in the White Paper is given for general information purpose only and Kheper 
Software House Ltd does not provide with any warranty as to the accuracy and completeness of this 
information. Given the lack of crypto-token qualifications in most countries, each buyer is strongly 
advised to carry out a legal and tax analysis concerning the purchase and ownership of Kheper 
Software House Ltd, according to their nationality and place of residence. 

Kheper Tokens confer no direct or indirect right to Kheper Software House Ltd’s capital or income, 
nor does it confer any governance right within Kheper Software House Ltd; a Kheper Token is not 
proof of ownership or a right of control over Kheper Software House Ltd and does not grant the 
controlling individual any asset or share in Kheper Software House Ltd, or in the Kheper Software 
House Ltd network. A Kheper Token does not grant any right to participate in control over Kheper 
Software House Ltd’s management or decision-making set-up, or over the Kheper Software House 
Ltd network and governance to the Purchasers. 

Regulatory authorities are carefully scrutinizing businesses and operations associated to 
cryptocurrencies in the world. In that respect, regulatory measures, investigations or actions may 
impact Kheper Software House Ltd’s business and even limit or prevent it from developing its 
operations in the future. Any person undertaking to acquire Kheper Token must be aware of the 
Kheper Software House Ltd business model, the White Paper or Terms and Conditions may change 
or need to be modified because of new regulatory and compliance requirements from any applicable 
laws in any jurisdictions. In such a case, purchasers and anyone undertaking to acquire Kheper Token 
acknowledge and understand that neither Kheper Software House Ltd nor any of its affiliates shall be 
held liable for any direct or indirect loss or damage caused by such changes. 

Kheper Software House Ltd will do its best to launch all of its operations. Any person undertaking to 
acquire Kheper Token acknowledges and understands that the Company’s platform will function and 
provide access and services as at the launching of the crowdsale. Depending on further potential 
developments of the Company’s platform, other services may be released and offered to the Users. 
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On concluding the Commercial Operation, these tokens will be issued by a technical process referred 
to as a Distributed Ledger Technology. This is an open source IT protocol over which the Company 
has no rights or liability in terms of its development and operation. The token distribution mechanism 
will be controlled by a Smart Contract; this involves a computer program that can be executed on the 
Ethereum network or on a Distributed Ledger Technology network that is compatible with Smart 
Contract programming language. They acknowledge and understand therefore that Kheper Software 
House Ltd (incl. its bodies and employees) assumes no liability or responsibility for any loss or 
damage that would result from or relate to the incapacity to use Kheper Tokens, except in case of 
intentional misconduct or gross negligence. 

Kheper Token s is based on the Ethereum protocol. Therefore, any malfunction, unplanned function 
or unexpected operation of the Ethereum protocol may cause the Kheper Software House Ltd network 
or Kheper Software House Ltd to malfunction or operate in a way that is not expected. Ether, the 
native Ethereum Protocol account unit may itself lose value in a similar way to Kheper Tokens, and 
also in other ways. 

 

5.5 Representation and warranties 
 

By participating in the crowdsale, the purchaser agrees to the above and in particular, they represent 
and warrant that they: 

• have read carefully the terms and conditions attached to the White Paper; agree to their full 
contents and accept to be legally bound by them; 

• are authorized and have full power to purchase Kheper Token according to the laws that apply 
in their jurisdiction of domicile; 

• are not a U.S. citizen, resident or entity (a “U.S. Person”) nor are they purchasing Kheper 
Software House Ltd or signing on behalf of a U.S. Person; 

• live in a jurisdiction which allows Kheper Software House Ltd to sell Kheper Token through 
a crowdsale without requiring any local authorization and are in compliance with the local, 
state, and national laws and regulations when purchasing, selling and/or using Kheper 
Software House Ltd; 

• are familiar with all related regulations in the specific jurisdiction in which they are based and 
that purchasing cryptographic tokens in that jurisdiction is not prohibited, restricted or subject 
to additional conditions of any kind; 

• will not use the crowdsale for any illegal activity, including but not limited to money 
laundering and the financing of terrorism; 

• have sufficient knowledge about the nature of the cryptographic tokens and have significant 
experience with, and functional understanding of, the usage and intricacies of dealing with 
cryptographic tokens and currencies and Distributed Ledger Technology - based systems and 
services; 

• purchase Kheper Token because they wish to have access to the Kheper Software House Ltd 
platform; 

• are not purchasing Kheper Token for the purpose of speculative investment or usage. 
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5.6 Governing law 

The Client acknowledges and accepts that the Kheper Software House Ltd ICO operation is taking 
place within a maltese legal environment that is still under development. The Parties agree to seek an 
amicable settlement prior to bringing any legal action. All disputes arising with the White Paper 
provided, shall be referred to and finally resolved in English by the Courts of Malta. The English 
version of the White Paper is the primary official source about the Token Kheper.  
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6. Team Kheper
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7. Advisors
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8. Partners
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