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A good time to invest... is right now

Valuations at all-time lows despite a decade of positive fundamental growth
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Quality Companies emerge stronger than their competition and gain market share

Compan Countr G Div % ROE/
pany y (USD m) ° | ROIC%

1 Equity Group Kenya Financials 507 9.9% 25.5%

2 Fawry Egypt Payments 23 0.0% 51.0%

3 Safaricom o | o MIMUITEENE 867 5.2% 28.2%
services
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The numbers support our runway thesis ;‘ Fawry
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Fawry — a high growth payments company ," Fawry

6 months to June 2023 (EGP million)

Revenue 1,444 1,014 42
- of which ADP 583 506 15
- of which NEW 861 508 69
Gross Profit 892 587 52
EBITDA 545 274 99
Profit after Tax 325 98 231

EPS 0.08 0.02 441
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Strong results for the first half of 2023

HPS / j‘ Fawry

REV +18% REV +42%
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The anatomy of capitulation — Equity Group Price to Book 258

Price
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Equity Bank — high QVG scores EQUITY

Bank « vour Listering, Caring Partner

Equity Bank QVG Scores
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A good time to invest... is right now

Strong USS share price gains in the 12 months after historical troughs

Company Name Country Sector 30 Jan-09 27 Dec-11 1 Dec-16
Fawry Egypt Fintech

MTN Group Pan Africa Communications 51% 21% 17%
HPS Morocco IT 28% -29% 130%
GT Bank Nigeria Financials 153% 67% 65%
Safaricom Kenya Communications 72% 63% 36%
Equity Bank Kenya Financials 10% 39% 39%

S&P Africa ex SA 60% 22% 29%

384%
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Direct engagements: we monitor positive economic and social impact in Africa
* Covering a range of financial goals and impact-based metrics
* Timeframe-specific and actively assessing action
Financial Goals Impact Goals
Transactions New Products Efficiency Access Innovation DEI Community Sustainable
Territories Gains Engagement Production
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