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Captures most of the upside and less of the downside 
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Proprietary QVG system instrumental in achieving outperformance

• Quality screen limits downside

• Valuation identifies opportunities and prevents us from overpaying

• Growth enhances upside



Transformational trends driving growth
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Africa has several transformational trends

• Financial inclusion,

• urbanization and

• economic formalization

Driving strong growth in these sectors

• Fintech, Payments, Banks, Telco, Healthcare

Financial inclusion and the non-cash revolution

• Banks – low penetration (Equity, CIB)

• Fintech and Payments (Fawry, Ebtikar, MPESA)

• Picks and shovels businesses (HPS)

Fin inclusion metric Morocco Egypt Nigeria Kenya US

Population (m) 35.2 101.1 200.6 49.7 329.5

Population growth 1.2% 1.7% 2.4% 6.4% 0.6%

Median age 29.5 24.3 18.3 20.1 38.2

GDP (USD bn) 117.9 250.9 397.3 87.9 20tn 

Internet penetration 
% of individuals using the 
internet

70% 48.7% 55.5% 83.0% 87%

Card penetration 
% of ppl making purchases with 
debt or credit cards

21% 4% 10% 13% 85%

Digital Payments 
% of ppl sending/receiving 
digital payments

2% 23% 30% 79% 91%

Bank penetration 
% of population with account in 
financial institution

56.0% 32.8% 39.7% 56% 93%

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



Ebtikar – undervalued Egypt payments company
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The Payments business:

• Alternative payment method to cash for merchants and their customers

• Provide Point of Sale (‘PoS’) devices to merchants to offer multiple services

Why don’t banks offer the service?

• They do, but only to larger customers

• Need specialists to reach the last mile (reach, size and number of offerings)

Ebtikar (through its Bee and Masary brands)

• Have c150k PoS devices, making them number 2 player

• Process close to USD 1.5bn worth of transactions across their network

• Recently acquired bank licenses to offer full mobile wallet

Representing EBTIKAR on the call – Ashraf el Ghannam

Joined MTI (EBTIKAR’s parent co) in 2017 to establish the IR department and provide strategic insight

and financial assessments of potential opportunities. 14 years experience in leading Egyptian companies.
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Valuations are close to their historic lows despite a decade of real positive fundamental change
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GFC
Arab Spring

US trade weighted $ 
bottoms

Taper Tantrum

Oil Price 
Peaks $115

US Trade 
Weighted 
Dollar Peaks

Trade tension 
EM FX sell off Russia–Saudi 

Oil Price war

Scope for re-rating remains

Top 10 holdings since 2015:

• Banks earnings +76% or 12% CAGR. Valuation derated from 2.6x to 1.2x

• Consumer/industrial earnings +92% or 14% CAGR. Valuation derated from 11x to 6.4x EBITDA

COVID-19
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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.
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