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Imara Africa Fund 2019 performance +10.0% BVRM
5%

Morocco
17%

Zimbabwe
6%

Egypt and Kenya largest positive attributions Mauritius
6%

Performance (USD)

Performance (%) 1Q19 2Q19 3Q19 4Q19 FY19 E
Kenya gypt
Morocco -5.3 4.3 0.8 7.3 6.8 24% 22%
Egypt 16.9 0.7 3.7 0.7 19.5
Nigeria -0.6 -3.2 -8.2 -3.7 -14.9 .
Nigeria
Kenya 13.6 -6.6 -4.2 17.2 19.1 20%
South Africa 6.8 5.4 -12.4 13.0 11.4
Materials
Tunisia -4.6 9.0 -1.2 2.4 5.3 4% Asset mgmt
Healthcare 0 3%
Botswana 0.3 -2.2 -6.0 4.7 -3.4 7%
BRVM -0.6 -8.7 -13.4 15.2 -9.4 Communications
Mauritius 4.2 3.7 0.6 0.7 7.6 Fintech
. . ) . . 15%
Zimbabwe -20.7 2.1 -47.4 -25.1 -69.4
Imara Africa Fund Class A 5.8 1.1 -3.9 7.0 10.0
MSCI EM 9.6 0.3 5.1 11.4 15.4 Retail Sector
4% Consumer
MSCI World 11.9 3.3 0.1 8.2 25.2 0 \ Staples
MSCI EFM Africa ex SA 5.4 1.9 0.0 8.6 16.6 10%
S&P EM ex SA 7.6 0.0 -1.4 2.8 9.0

Financials
35%
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Captures most of the upside and less of the downside

Imara Africa Fund Class A (pan Africa ex SA) v S&P Index (pan Africa ex SA)

30%
20%
10%
0%
2012 2013 -14 15 I16 2017 I18 2019
-10%

-20%

-30%
B Imara Africa Fund Class A S&P Africa ex SA

The Imara Africa Fund Class A track record reflects the track record of the team and their high conviction research driven
approach. Class A launched November 2018, prior to that it is the track record of the Imara Africa Fund/Kura Africa Fund.
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Macroeconomic outlook: Long term growth prospects attractive

1g19 2q19 3q19 4g19 Trajectory

GOP growth (%) 28 25 21 nfa 131131
Average Inflation %) -0.30 023 047 077 Jite
FX Reserves (USD bn) 2211 2281 24 69 2631 Sl

Policy Rate 225 225 2325 215 13137

GOP growth (%) 5.6 57 56 nfa 43144
Average Inflation %) 1377 12.16 £.99 462 e

FX Reserves (USD bn) 4412 4435 4510 4542 .28,

PMI {quarter end) 499 493 495 482 31331
Policy Rate 17.75 16.75 14 .25 1325 i
GOP growth (%) 20 19 23 26 o251,
Average Inflation %) 1131 1133 1111 11.81 W25z,
GDP growth FX Reserves (USD bn) 44.43 4507 41.85 3860 e
(Average) PMI {quarter end) 536 54 8 571 56.8 Jale
Policy Rate 14.00 1350 13.50 1350 iy

: ?:::: 22”;:1:?2% GOP growth (%) 56 56 5.1 n/a T

® West Africa 3.6% Average Inflation (%) 4.40 502 5.03 544 A
© East Africa 5.5% FX Reserves [USD bn) 825 950 299 B4R i
Central Africa 3.9% PMI (guarter end) 51.0 54 3 541 533 Jate
Policy Rate 9.00 9.00 .00 250 age

Source: RMB ‘Where to Invest in Africa 2020’ Report, IMF
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2020 Theme: Payments

Sub-Saharan Africa statistics

x2

Morocco Egypt Nigeria Kenya us
Population growth expected to
double by 2050 Population (m) 352 101.1 200.6 49.7 3295
5.0 31 Population growth 1.2% 1.7% 2.4% 6.4%  0.6%
Bank branches per Bank branches per
100 000ppl (SSA)  100000ppl (US 2018) | ppagian age 29.5 24.3 18.3 20.1 38.2
78% 25% GDP (USD bn) 117.9 250.9 397.3 87.9 20544
SSA’s mobile SSA’s internet
penatration penetration Internet penetration 70.1%  48.7%  555%  83.0%  87.0%
% of individuals using the internet
0 o Card penetration
43 A) 60 /o % of ppl making purchases with debt or credit 21% 4% 10% 13% 85%
With a bank acc  Of adults have a cards
or MM service MM account .
Digital Payments 2% 23% 30% 79% 91%
% of ppl sending/receiving digital payments
USD 49bn Bank penetration
Remittance inflows to Sub-Saharan % of population with account in financial 56.0% 32.8% 39.7% 56.0% 93.0%
Africa in 2019 (5.1% growth y/y) institution

Source: World Bank data and blog

Source: GSMA ‘State of the Industry Report on Mobile Money’, worldstats.com
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Payments Value Chain overview

o

E owns

Mobile devices

Makes a Authorizes
card purchase

transaction,
Payment acteptance

/—»m
delivers

Provides
point-of-sale

product

Issuer sends bill Requests for Authorizes
authorization transaction;
fee split with

merchant

Merchant

sends card @

data Acquiring Bank

Payment companies

/

Paid o

remainder of
merchant fee

Keeps
network fee
ac

N

Requests for o o Approves transaction
authorization

and transfers money,
keeps interchange
Issuer processor

fees
SN |ssuing Bank

=

Supplies consumers
with debit/credit cards
to make purchases

Requests for v
authorlzatlon . Accumulated
Merchant acquirer - Fees

Independent Sales
Organisations
(1SOs)

Set up businesses to
accept cards

Imara Africa
Fund Class A

% of NAV

Safaricom 9.5%
Fawry 2.4%
Sonatel 5.2%
Maroctel 3.2%
HPS 4.2%
MTNN 3.0%
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The payments ecosystem in Africa

FinTech is paving a path towards financial inclusion and economic development in Africa

Half of the world’s registered mobile money
customers are in Africa

Latin America

3% Europe and
Central Asia
1%

MENA
6%

East Asia
Pauoflc \ Sub-
11% Saharan
Africa
46%

South Asia
33%

Sub-Saharan Africa at 36.8% mobile money activity
rate, second only to Latin America (48.5%)

Source: GSMA ‘State of the Industry Report on Mobile Money’

SSA accounted for c.70% of 2018 global mobile
money transaction volume

Sub-Saharan Africa

South Asia

East Asia Pacific

Latin America

MENA

104m

I 47m
I 41m

SSA accounted for 66% of value in USD

Sub-Saharan Africa

South Asia

East Asia Pacific

Latin America

MENA

8.8bn

3.7bn

945m

473m
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Our top picks
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® Safaricom : Bolstering financial inclusion, live in over 10 countries with a market share of 62%

© Fawry : Egypt’s largest e-payment network, processing +2m transactions daily for +20m customers

® Cassava/Ecocash : Includes mobile money, digital banking, payment services, social payments and remittances

® Sonatel : Leaderin BVRM, continued growth of subscribers through the release of SIMS and activation bonuses

® Maroctel : 48% of data traffic is generated by customers equipped with 4G smartphones; population coverage rate of 97% with 4G and 98% with 3G

Source: Company Annual Reports
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Regional overview of Digital Payments

MEA transactions still majority cash-based, presenting significant growth opportunities

2012
100% -
_ @ Norwa
(%]
,§ 90% 1 Digital Payments
8 S-curve Sweden @
c 80% -
c e us
= i ® Denmark
“ Finland
T0% -
o] 2017
g France @ ®Canada
(%)
c 60% -
2 @ Australia
[8)
©
2 50% - Russia
& o L ® Germany
el China .,
o o] A
o 40% T
= @South Africa
< :._3{]% - 2022E
$ i ®Brazil @ Japan
£ Hoo razi
S ®ltaly
1% | Gyt
~Indi igeria )
0% T : : . - !
A R 10,000 20,000 30,000 40,000 50,000 60,000 mCash  mDigital

Personal consumption expenditure (2017, USD per capita)

Source: Edgar, Dunn & Company and Company Reports
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Revenue drivers and framework: HPS

HPS covers the entire payments value chain

Payment Merchant Acquirer Issuer Issuer

HPS Scheme Issuer

acceptance | acquiring B processing processing servicing

Merchant solutions | Issuer solutions

Total processed volume
(TPV)

Number of Number of Other revenue
cards transactions drivers

Other revenue drivers

Net Service charge =

. Transactions fees Value added
Gross service charge ) Fee per i
+ Tech solution for POS Fee per card K services
- Scheme . transaction . A
devices (PowerCARD-xPOS) (fixed or variable)

- Interchange fee

Source: Goldman Sachs

* +400 clients in 90 countries, located in Africa, Europe, Middle East and Asia
* Providing technology solutions that transcend the entire payments value chain

Strictly Confidential 11
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Payment companies

Regressions within our payments universe vs global peers

20X+ 207
Worldpay Worldpay
18X e e : 18x °
Global pavments || e Fawry obal oavments e Fawry
obal payments | Global payments .
16X~ s .- ° 16x Worldline ®eps e °
Worldline L - |
144 FirstData . : 14x FistData .
< e .
° e Ll
1249 = 1 e
w
| S joxd e
10X - 'scoM o 10x{ L SCOM
,.-V'o'él.acom ° g Mar.oc °
X @ . 4
8 Maroc 4 S8
6 X4 6x-
MTN MTN
i Sonatel ® i ®  Sonatel
4X ° 4x °
2 X4 2X+
0 T T T T T T 1 0 T T T T T T 1
0% 5% 10% 15% 20% 25% 30% 35% 0% 5% 10% 15% 20% 25% 30% 35%
2021 EBITDA growth 2021 Revenue growth
Source: Bloomberg, Imara Research
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Closing remarks: Valuation discount persists when compared to global indices

We are building a portfolio of quality companies with an attractive dividend yield and a high
ROE

MSCI (USD) P/E Div % ROE %
Imara Africa Fund 13.3 5.3 29.1
Africa 11.7 4.9 213
Emerging Markets 15.0 2.6 11.3
World 20.0 2.3 12.8

Source: MSCI, SBG Securities, Imara
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Disclaimer

This presentation is issued by Imara Asset Management Limited (“Imara”), registered in the British Virgin Islands and authorized and regulated by the British Virgin Islands Financial Services
Commission. This presentation is for informational and discussion purposes only and is not intended to be, nor shall it be construed as, an offer, or the solicitation of any offer, to buy or sell
shares in the Imara African Opportunities Fund (IAOF), Imara Africa Series SPC Limited (IAS SPC) which has one sub fund namely the Imara Zimbabwe Fund and the Imara Africa Fund,
(collectively referred to as “the Funds”), where such a recommendation is not lawful, or in which the person making such a recommendation is not authorised to do so, nor has it been
prepared in connection with any such recommendation. Any such offer or solicitation may be made only by delivery of the Funds’ Prospectuses (available from Imara and the Fund
Administrators to eligible investors in certain jurisdictions where the Funds have been authorized). You should thoroughly review the Prospectuses and all other offering documents of the
Funds before making an investment in any of the Funds. This presentation is not intended to be, nor shall it be construed as, investment advice or a recommendation of any kind. The
information contained herein is not complete and is subject to, and qualified in its entirety by, the more complete disclosures, risk factors, and other terms and conditions contained in the
respective Prospectuses. You should not rely exclusively in any way on this presentation. The information presented and views expressed are as at the date hereof and are subject to change.

IAOF and IAS SPC have been established and are recognized as Professional funds under the British Virgin Islands Securities and Investment Business Act, 2010. KAF is a regulated mutual fund
for the purposes of the Mutual Funds Law (as Revised) of the Cayman Islands and is registered with the Cayman Islands Monetary Authority pursuant to section 4(3) of the Mutual Funds Law
and as such any investment in the Funds are only suitable for, and Participating Shares may only be issued to, Professional Investors or Sophisticated Investors (as defined in the Funds’
Prospectuses) who have taken appropriate professional advice and who are in a position to understand and to take such risks and satisfy themselves that such investment is appropriate for
them. Information has not been prepared for, and is not suitable for access by retail investors. As at the date of this presentation, the IAOF has been authorized in accordance with the
Alternative Investment Fund Managers Directive (“AIFMD”) National Private Placement Regime for marketing in the United Kingdom and the Netherlands only. It has not been authorized for
distribution in any other European jurisdiction, and hence this document may only be distributed to professional investors in such jurisdictions at their own initiative (reverse solicitation). The
shares of the Funds have not been registered under the U.S. Securities Act of 1933, as amended pursuant to an exemption from such registration, and have not been registered with, or
approved by, any U.S. state securities or blue sky administrator, or any other regulatory authority. IAOF is exempt from registration from the U.S. Investment Company Act of 1940, as
amended.

No representation is being made that the Funds will or is likely to achieve their objectives, or will or is likely to make any profit, or will not incur substantial losses. Past performance is not
indicative of future results. An investment in any of the Funds entails risk, including volatility risk and limitations on liquidity. The value of shares and the income from them can fall as well as
rise and you may get back less than the amount invested. If the currency of the share class chosen differs from your domestic currency, returns may increase or decrease as a result of
currency fluctuations. Any description or information involving the investment process or strategies is provided for illustration purposes only, may not be fully indicative of any present or
future investments, may be changed at the discretion of Imara and is not intended to reflect performance. Investments for the Funds will be selected by, and will vary in the sole discretion of
Imara and will be subject to availability and market conditions, among other things. Any statements regarding future events or other similar statements constitute only subjective views, are
based upon expectations or beliefs, should not be relied on, are subject to change due to a variety of factors, including fluctuating market conditions, and involve inherent risks and
uncertainties, both general and specific, many of which cannot be predicted or quantified and are the beyond the Fund’s control. Future evidence and actual results may differ materially
from those set forth in, contemplated by, or underlying these statements. In light of these risks and uncertainties, there can be no assurance that these statements are now or will prove to be
accurate or complete in any way. No representation is made that the Funds’ investment process, investment objectives or risk management will or are likely to be successful or achieved.

This presentation is confidential and is intended only for the person to whom it has been delivered. Under no circumstances may a copy of this presentation be shown, copied, transmitted,
or otherwise given to any third person, other than the authorized recipient’s financial, tax and/or investment advisor, without consent.

Strictly Confidential 15



