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VEF at a Glance − the emerging market fintech investor
Riding one of the strongest multi-year secular growth trends in some of the world’s fastest-growing markets

Listed investment company

• Listed in Sweden since Dec-2015 ̶  Vef AB (publ)

• Admitted to Nasdaq Stockholm’s Main Market in Jun-2022

• Unique access vehicle: unlocking access to highly attractive fast-growing private 
fintech assets with public market liquidity

1Including board seats exited
2Market cap as at 30 June 2022
3Cash and liquidity investments as at 30 June 2022
4CAGR since inception as at 30 June 2022
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Exclusive fintech focus with deep industry expertise

• Deep sector knowledge built through the evaluation of hundreds of deals and 
sitting on 151 boards across all lines of fintech

• Unique global fintech lens

• Strong track record of value creation with two successful exits in Russia’s and 
Turkey’s leading fintech companies, Tinkoff and iyzico

Global emerging market specialists

• Extensive Emerging Markets investing experience

− David Nangle, CEO: 20+ years EM financial services

− Alexis Koumoudos, CIO: 10+ years EM investing

− Execution of 20+ private transactions across Emerging Markets

$230M
Market cap2

$441M
NAV (2Q’22)

16
Portfolio companies

$64M
Cash & liquidity3

+12.5%
2015-22

Share price CAGR4

+21.5%
2015-22

NAV per share CAGR4



SECTOR

We target all lines of financial services inclusive of payments, credit and 
savings/investments. The “right” target sector is very market-dependent. 

GEOGRAPHY

Within emerging markets, we focus on the more populous and scalable 
markets, referenced against competition for opportunities and point in 
the cycle.

MINORITY STAKES AND A BOARD SEAT

VEF targets sizeable minority stakes of 10–20% with board 
representation in its portfolio companies. We are active and supportive 
shareholders. 

UNIQUE FINTECH INVESTMENT

There are very few ways to play the growing fintech investment theme 
in public markets and even less in the emerging world. VEF is a unique 
access asset in this regard.

• Offline
• Online
• Mobile
• Remittances

• Consumer
• SME
• Secured
• Unsecured

• Digital Banks
• Personal Finance Managers
• Mobile Wallets

• Wealth Management
• Roboadvisors
• Digital Brokers

• Accounting SaaS
• HR & Payroll Management
• BNPL
• Logistics

• Online comparison and brokerage
• Full-stack digital

CREDIT

PAYMENTS

PERSONAL
FINANCE

INVESTMENTS

EMBEDDED 
FINTECH

INSURTECH

Targeted investment approach with a clear mandate… …and deep expertise across the fintech spectrum

= VEF investments

3

Clear investment approach coupled with deep fintech expertise 



4

Uniquely positioned to capitalise on attractive investment 
opportunities across all stages1

Delivering clear benefits and underpinning long-
term value creation

Seed / Early Stage New Ventures
(Series A & B)

Public Equity / 
M&A

Growth Equity
(Series C+)

Deep experience investing across the entire spectrum and supporting our 
portfolio companies through their maturity lifecycle

Track record 
of successful 

exits and 
realizing 

value-creation

1Illustration represents maturity at the time of VEF’s initial investment

Permanent capital underpins a highly flexible stage agnostic investment strategy

Flexibility

• Allows capital deployment to the most 
attractive opportunities across all stages

• Flexibility to invest through-cycle

• Ability to remain invested for the long-
term and support our portfolio with 
strategic follow-on investments

Reputation
& access

• Highly sought-after capital underpins our 
differentiated proprietary pipeline

• Privileged access to the best opportunities

Value-creation
• Unlocks the full potential of leading start-

ups over the long-term, with ability to exit 
at the right point in the cycle

1

2

3



A diversified portfolio across scale emerging markets
VEF has backed entrepreneurs across the emerging world since inception in 2015

VEF investments

1Position in Revo is held at zero, hence VEF holds no exposure to Russia
2Based on Q2’2022 NAV, excl. cash and liquidity investments 
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Mexico

Brazil

Africa

Emerging 
Europe

Russia1

Pakistan

India

Brazil
59%

India
17%

Mexico
14%

Emerging
Europe

4%

Pakistan
4%

Africa
2%

Portfolio compositionPortfolio companies
As of 30 June 2022

$426M2

46%

14%

11%

5%

4%

Geographic Breakdown2

Portfolio Companies2

$426M2
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Key investment highlights
A unique opportunity to gain exposure to a highly attractive asset class, with a proven strategy backed by leading institutional capital

Riding one of the strongest multi-year secular growth trends in some of the world’s fastest-growing markets1

VEF unlocks access to fast-growing private fintech assets with public market liquidity2

Clear mandate with a proven strategy – strong history and track record of delivering returns3

Backed by blue-chip institutional capital – clear path to $1Bn+ market cap executing against a robust pipeline4

Seasoned management with extensive EM fintech expertise, supported by a high calibre, experienced team5



7

1 Riding one of the strongest multi-year secular growth trends in some of the world’s 
fastest-growing markets

Global Financial Services

EMEA Fintech

Fintech

Emerging 
Markets

• Huge TAM: disrupting the enormous $25+ trillion 
global financial services market

• Creating real value: solving critical pain-points for 
consumers, SMEs and enterprises

• Ability to win the market: incumbents weighed 
down by legacy processes and regulatory hurdles

• Secular tailwinds: smartphone proliferation, big 
data/AI, consumer expectations, embedded fintech, 
regulatory regimes, further accelerated by Covid-19

• Enormous scale markets: home to over 6Bn people

• Growing rapidly: expected to account for 50% of 
global GDP growth over the next 20 years

• Ripe for disruption:

− Significantly underbanked populations

− Attractive demographics (young & digital native)

− High market concentration from incumbents

− Relatively low digital payment adoption

• Government backing: push for financial inclusion is 
driving favorable regulatory regimes 

Disrupting a huge addressable market
Market size (2022E)1

1,412 1,393

332 276 225 214 211 166 143 130 126

EMs offer clear single market scalability with superior growth
Population by country (in millions)2

1Mordor Intelligence, Deloitte analysis; ReportLinker ‘Financial Services Global Market Report 2022‘
2World Bank data (population data as of 2021, 2022E GDP growth as of June 2022)

4.3% 7.5% 2.5% 5.1% 4.3% 1.5% 3.4% 6.4% (8.9%) 1.7% 1.7%

2022E GDP Growth (%) VEF’s key markets

>$25Tn

$31Bn

$68Bn

$87Bn

Americas Fintech

APAC Fintech

Other EMs on radar
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Outperformance
• Private markets, and venture capital in particular, have 

outperformed public equities over the past decade

Diversification
• The correlation of VC with other asset classes is low

• Allocation to private markets offers an attractive means to 
complement public market exposure

Resilience

• Private markets are more robust in economic downturns – not 
subject to the same capital outflows from the public

• Private capital has a longer-term focus, allowing portfolio companies 
to improve operationally and adapt to more challenging markets

Access to Unique 
Opportunities

• Offers exposure to earlier stage, high growth companies at the 
forefront of innovation, disrupting markets historically dominated by 
incumbents

• VEF unlocks unique risk-adjusted returns with public market liquidity

VC historical outperformance 
Top quartile returns by asset class across the past decade1

1Invesco White Paper ‘The case for venture capital’ (Cambridge Associates Global Venture Capital, Global Private Equity, and Global Real Estate Benchmarks Return Report)

5%

6%

7%

22%

24%

38%

Aggregate Core Bond

High Yield Bonds

Large-cap Equity

Private Equity

Real Estate

Venture Capital

Low correlation to large-cap public equities
Venture capital correlation of quarterly returns1

0.71

0.69

(0.06)

(0.13)

(0.13)

Private Equity

Real Estate

Large-cap Equity

High Yield Bonds

Aggregate Core Bond

VEF unlocks access to fast-growing private fintech assets with public market liquidity
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Ability to identify and access benchmark 
private fintech names across EM

Proven track-record in value-creation and 
successful exits

Driving our strong history of long-term 
shareholder return

Market leader in digital SME 
financial services

Financial services ecosystem 
built around core fixed assets; 

one of the few unicorns in Brazil

Asset-backed digital lending 
platform beginning with gold-

backed loans

India’s leading mobile payments 
platform for online merchants

Brazil

Mexico

India

19

117

Total 
proceeds 

($M)

Amount 
invested 

($M)

+65% IRR

11

35

Total 
proceeds 

($M)

Amount 
invested 

($M)

+57% IRR

NAV/share & share price development

NAV/Share (SEK)

+12.5%
2015-22

Share price CAGR1

+21.5%
2015-22

NAV per share CAGR1

Clear mandate with a proven strategy – strong history and track record of delivering returns

1CAGR since inception as at 30 June 2022

Date entered Jun-15

Date exited Feb-19

Holding period 3.6 yrs

IRR 65%

CoC 6.1x

Date entered Jan-17

Date exited Dec-19

Holding period 2.6 yrs

IRR 57%

CoC 3.2x
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Shareholder
Holding

(% of TSO)1

Date 
Invested

Q4’20
Placement

Q3’21
Placement

Long-term supportive institutional shareholder base Strong conviction in VEF’s investment appraisal

Key shareholders have committed to co-investments in follow-on rounds across a number 
of our portfolio companies

20.9% 2015 ✓ ✓

11.9% 2015 − −

11.6% 2015 ✓ ✓

8.8% 2015 ✓ ✓

8.0% 2020 ✓ ✓

4.8% 2015 ✓ −

1.9% 2021 − ✓

Backed by blue-chip institutional capital – clear path to $1Bn+ market cap executing 
against a robust pipeline

Libra Fund2

2

2

2

3

1Based on Euroclear Sweden AB data and holdings known to the company. Including foreign nominees
2Holding as per the latest notification to the Company
3Includes Fidelity Investments (FMR) (9.1%) and Fidelity International (FIL) (2.5%)

Leading institutional managers maintain long-term holdings and have consistently supported 
our growth over the years
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Strong momentum continues in VC dealflow through 2022

Global venture dollar volume through Q2 20221

Reflected in VEF’s proprietary pipeline

Significant opportunity to deploy capital at a highly attractive point in the cycle

RESEARCH &
DILIGENCE

INVESTMENTS

QUALIFIED
LEADS2

185 | +89% YoY

1Crunchbase data as of Q2 2022
2Qualified leads YTD (as of 01 August 2022) vs the equivalent period in 2021

69

84
90

97

152

165
171

184

162

120

Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21 Q4'21 Q1'22 Q2'22

Angel-seed Early Stage Late Stage Tech Growth -

Despite a pull-back from record 
highs, 2022 dealflow remains 

robust, above 2020 levels

Backed by blue-chip institutional capital – clear path to $1Bn+ market cap executing 
against a robust pipeline
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Current
Market Cap

Portfolio
Growth

Mid-term 
Potential

Valuation 
Multiple 

Normalisation

$1 Bn +

Current
Fair Value

Closing Discount 
to NAV

A

B

C

Significant upside with a clear path to $1Bn+ valuation 3 key drivers to reach mid-term potential

A

• Currently priced at ~46% discount to NAV1

• Normalisation (even to our 5-year average 
~20% discount), implies 48%+ upside to 
current trading levels

Closing discount to NAV

B

• NAV weighted average revenue growth ~95%

• Meaningfully scaling underlying earnings 
metrics driving portfolio valuation

Portfolio growth

C

• Q2’22 NAV mark-to-model and calibration 
based on current trough valuation multiples

• Significant upside in valuation normalisation 
to long-term averages

Valuation multiple normalisation$230M

$441M
>1.9x

>2.2x

1Based on share price of SEK2.32 (as of 30 June 2022) and Q2’22 NAV per share of SEK4.3012

Backed by blue-chip institutional capital – clear path to $1Bn+ market cap executing 
against a robust pipeline



• Experience: 15+ years
• COO of Pomegranate Investment, VNV
• CEO, Strix Television

• Experience: Extensive background in 
M&A, private equity and corporate law

• Associate at Cederquist, Baker & 
McKenzie, Roschier

• Spent 10 years as a financial 
consultant at Aetas, as well as holding 
various other positions including Head 
of Accounting at Lendify, Business 
Controller at GS1, CFO at Lexly

• 5 years experience investing in 
emerging market fintech

• 8+ years experience across investment 
banking, PE and venture capital

• Prior experience with Redwood 
Ventures in Mexico and working for 
Kueski, the Latam digital lender

• 15+ years experience in financial 
services industry

• Co-founded Carraighill research

• Experience: 10+ years EM investing 
and 5 years entrepreneur

• Partner at Skyline Capital 
Management, an emerging market 
focused hedge fund

• Experience: 20+ years EM FS
• Renaissance Capital Head of Research 

and Financials Sector Research
• ING Barings Head of EMEA Financials 

Research

5

David Nangle
CEO

Alexis Koumoudos
CIO

Henrik Stenlund
CFO

Helena Caan Mattsson
G.C / Head of Sustainability

Cathal Carroll
Investment Manager

Éire Smith
Associate

Shashi Shekhar Mahajan
Associate

• Held several positions within financing 
functions prior to joining VEF

• Background within Big Four and holds 
an M.S.c in Business Administration

Elisabet Hultén
Deputy CFO

Kim Ståhl
Head of Accounting

Fernanda Cortes Mora
Analyst

Investment team Operations team

M
an

ag
em

en
t 

te
am

• 4 years investment banking with 
Morgan Stanley, most recently with an 
exclusive focus on Technology coverage

Evin Mc Kay
Associate

Seasoned management with extensive EM fintech expertise, supported by a high calibre, 
experienced team

13



VEF Portfolio SummaryA

Additional Reference MaterialsB

Key Portfolio CompaniesC

14

Appendix
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VEF portfolio summary

Company Country Segment Investment date Ownership %
Invested amount 

(USD mln)
2Q22 fair value

(USD mln)

Brazil Asset focused ecosystem Dec-17 8.9% 98.4 195.9

Mexico Diversified FS for Mexican SMEs Jun-18 10.3% 56.5 61.1

India Mobile payments platform Apr-20 10.2% 21.1 47.5

Brazil Solar energy financing platform Mar-22 2.6% 20.0 20.0

Emerging Europe Cross-border remittances Jun-16 12.3% 13.9 18.1

India Secured lending platform Mar-21 2.0% 12.0 13.2

Brazil Super-app for drivers Feb-22 10.2% 12.2 12.2

India Online trucking platform Jul-21 1.0% 10.0 10.0

Africa Mobile money marketplace Oct-15 4.6% 14.6 9.6

Brazil Consumer credit marketplace Mar-16 19.0% 5.2 8.3

Brazil Digital investments Sep-17 17.1% 6.7 8.2

Pakistan Salary on demand Jun-21 11.5% 1.8 7.6

Pakistan Digital lending & payments Jul-16 22.0% 2.9 7.4

Brazil Accounting SaaS provider for SMEs & accountants Apr-17 20.1% 6.5 6.7

Mexico Salary on demand Mar-21 1.2% 0.5 0.4

Russia Payments & consumer credit Sep-15 23.0% 6.7 0.0

USD 426.1 mln 
(excl. cash and liquid assets)



VEF Portfolio SummaryA

Additional Reference MaterialsB

Key Portfolio CompaniesC
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Appendix
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VEF employs a well-established, methodical valuation approach when making investment 
decisions

t0

1 Develop a proprietary view on the target’s business plan, 
modelling the business’ financials into the future

X X =

Determine exit 
valuation methodology

Account for FX headwinds 
and further dilution

Upside Case

Base Case

Downside Case

Exit scenarios

• Potential peer sets?

• Key reference 
earnings metrics?

• Normalised/through-
cycle multiples?

FX headwinds
• Adjustment for 

potential local 
currency depreciation

Exit valuation

• Triangulate expected 
distributions to VEF, 
considering 
structuring terms (PIK 
interest, distribution 
preferences, etc.)

Calculate expected 
future value at exit

Fair value at entry

tx

2 3 4

Discount factor
• Determine present value, sensitising around VEF’s internal target 

IRR hurdle

5

Valuation Approach

Key sensitivitiesValuation anchors

Further dilution
• Adjustment for 

potential further 
dilution before exit
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VEF’s unique global fintech lens and established reputation provides access to unique 
opportunities and underpins our high quality, actionable pipeline

• Holding investments across Latam, Africa and South East Asia, we bring deep 
sector expertise and a global lens to emerging market fintech

• Differentiated ability to offer unique insights and read across from our portfolio 
companies and pipeline discussions, complemented with ongoing research and 
monitoring of public fintech players

• Allowed us to establish a reputation as a benchmark name in emerging market 
fintech investing

Unique global fintech 
lens with deep sector 
expertise

• Each Emerging Market has a local VC circle that dominate the sourcing and 
curating of early-stage opportunities, inclusive of fintech

• We have built strong relationships with the best local VCs and have co-invested 
and sit on boards with the majority of them over many years

• These relationships are a key positive for ongoing sourcing and successful building 
out of individual portfolio companies and our overall portfolio

Strong network of 
local VC partners and 
co-investors

• Across the investment team we regularly make trips to our core markets, spending 
time on the ground developing tangible insights into local ecosystems/market 
dynamics

• We spend time with our portfolio companies, local VC partners/co-investors, and 
importantly we meet with emerging fintech players to establish differentiated 
relationships early-on, contributing to our high quality, actionable pipeline

Spending time on
the ground 
developing real 
insights and valuable 
connections

`

1

2

3

Brazil

Mexico

India



VEF Portfolio SummaryA

Additional Reference MaterialsB

Key Portfolio CompaniesC
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Creditas
Brazil’s leading digital-first secured lending platform 

Focus Asset Focused Ecosystem

Founded 2012

Key region Brazil

% of invested portfolio: 46.0%

Key facts

Fair value USD 195.9 mln

Investment USD 98.4 mln

Ownership stake 8.9%

Year of investment 2017

+R$1.3
BILLION

in annualized revenues

296k
ACTIVE

customers

R$3.7 bln
LENDING
portfolio

44%
GROSS MARGIN
of credit portfolio

Quarterly revenue 2013-2021

As of YE21, Creditas’ loan portfiolio reached BRL 3.7 bln up 198% YoY, 
with 4Q21 revenues of BRL 322 mln up 27% QoQ and over 2x YoY. 
Performance YTD and outlook for 2022 remains robust.

One of LatAm’s leading private fintech plays, Creditas is on a clear path 
towards IPO. 

Creditas is building an asset focused ecosystem that supports 
customers in three essential aspects; living (home), mobility (transport) 
and earning (salary) by providing fintech, insuretech and consumer 
solutions. 

01

Collateral based lending is the core monetisation tool and allows 
Creditas to build an eduring client relationship at low rates. Core 
product suite is loans against home, auto and payroll today with 
broader streams like insurance in the offering. 

02

Creditas in brief Creditas in figures

R$ million

20

-

 50

 100

 150

 200

 250

 300

 350

Q
1-

1
6

Q
2-

1
6

Q
3-

1
6

Q
4-

1
6

Q
1-

1
7

Q
2-

1
7

Q
3-

1
7

Q
4-

1
7

Q
1-

1
8

Q
2-

1
8

Q
3-

1
8

Q
4-

1
8

Q
1-

1
9

Q
2-

1
9

Q
3-

1
9

Q
4-

1
9

Q
1-

2
0

Q
2-

2
0

Q
3-

2
0

Q
4-

2
0

Q
1-

2
1

Q
2-

2
1

Q
3-

2
1

Q
4-

2
1

Revenue



Creditas, strong M&A track record and value creation history

4Q20 1H21 3Q21 4Q21 2Q22

VEF raises 
$61m in share 

placement

Creditas $255m 
Series E at $1.75b 

valuation

VEF invests $25m

VEF share price 
and NAV reach 

record highs

Creditas acquires 
Bcredi

Creditas invests in 
Voltz,; a Brazilian 

electric motorcycle 
startup.

Creditas acquires 
Minuto Seguros, a 

Brazilian digital 
insurance platform, 
strengthening its car 

platform

Creditas acquires 
Volanty, a used car 

platform; growing 2x 
pa and broadening 

asset focused 
ecosystem on path to 

IPO.

Creditas partners with 
NuBank, world’s largest 
neobank. Creditas will 
offer its products to 
Nubank customers in 

Brazil.

Creditas $260m Series 
F at $4.8b post-money 

valuation

VEF invests $25m

Creditas acquire 
Andbanks banking 

license. Expand Series F 
round with $50m at 

$4.8b valuation. 

VEF 
NAV

$388m $404m $554m $762m $441m

21

196

25 25

73
50

81
102

169 169 169 169

394 394 394

2017 2018 2Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

New Investment (USD mln)

Series F
($25m)

Initial investment
Series C
($25m)

Series D
($23m)

Series E
($25m)

Round 
Extension 

Evolution of VEF’s stake valuation in Creditas



Konfio
Digital banking and software tools for Mexico’s SMEs

Konfio has broadened its product suite to offer an arrary of SaaS 
and payment tools, and also offers lending as a service to some of 
Mexico’s largest FMCG companies.

Mexico is Latin America’s 2nd largest market with a population 
of 127 mln (number 10 globally) and over 7 mln SMEs. Konfio 
focuses on the top-end credit of the small business segment 
which is viewed as a USD 45 bln opportunity.

Recently raised a USD 110 mln Series E2 funding round 
becoming Mexico’s latest unicorn. Round was led by Tarsadia, 
where VEF invested an additional USD 9.3 mln. 

Konfio builds digital banking and software tools to boost SME 
growth and productivity in Mexico.

Konfio leverages tech, big data and recent Mexican fiscal control 
to offer loans to creditworthy SMEs historically underserved by 
traditional banks.

CAGR 2017-2021
Revenue: 137%

Gross portfolio: 121%

Focus Diversified financial services for Mexican SMEs

Founded 2014

Key region Mexico

% of invested portfolio: 14.3%

Key facts

Fair value USD 61.1 mln

Investment USD 56.5 mln

Ownership stake 10.3%

Year of investment 2018

22



Juspay
India’s leading mobile payments platform for online merchants

Juspay solves these challenges for customers with their unifying layer of 
products and value-added services, with more than 250 mln downloads of its 
SDK.

Juspay improves conversion rates for merchants and others in the payment 
value chain, facilitating ~USD 80 bln of annualised GMV and ~11 mln 
transactions per day*.

Juspay is India’s leading mobile payments platform for online merchants.
01

India has one of the most advanced and complex electronic payment 
infrastructures globally, resulting in friction and challenges for merchants and 
banks in the country.02

Key facts

Fair value USD 47.5 mln

Investment USD 21.1 mln

Ownership stake 10.2%

Year of investment 2020

* As of May 202223

Juspay in figures

200%+
M12 revenue retention of 

enterprise clients

~2x
Growth in transactions per 

day in last 2 years

250+ mln
SDK installs

~11 mln
Average transactions per day 

(May’22)

80%
Market share of Juspay

clients in digital payments

~$80 bln
Annualized GMV (May’22)

<1%
Monthly merchant churn

220+
Total number of enterprise 

clients and merchants

In Dec-21, Juspay successfully raised a USD 60 mln series C round led  by 
Softbank with participation from VEF and Wellington (existing investors).

Focus Mobile Payments

Founded 2012

Key region India

% of invested portfolio: 11.1%



Thank you


