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Current investments (57% of NAV) in 2 of LatAm’s fintech champions Successful exits from fintech leaders in Russia & Turkey

Recent investment in India’s fastest growing tech start-up*
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Focus Digital Bank

Founded 2007

Key region Russia

Year of investment 2015

Amount invested $19M

Proceeds $117M

Investment overview

•

•

•

Exit Overview

19

117

+65% IRR

Date entered Jun-15

Date exited Feb-19

Holding period 3.6 years

IRR 65%

CoC 6.1x

Investment overview

•

•

•

Exit Overview

11

35

+57% IRR

Date entered Jan-17

Date exited Dec-19

Holding period 2.6 years

IRR 57%

CoC 3.2x

Focus Payments

Founded 2013

Key region Turkey

Year of investment 2017

Amount invested $11M

Proceeds $35M
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Mexico

Emerging Europe

India





41.8%

% of total portfolio NAV

59%

3.3%

3.0%2.2%1.2%
1.2%

47.1%
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Recurring revenue Upfront revenue

Focus Asset Focused Ecosystem

Founded 2012

Key region Brazil

Share of NAV: 41.8%

Fair value USD 169.0 mln

Investment USD 73.4 mln

Ownership stake 9.8%

Year of investment 2017

MILLIONACTIVELENDING GROSS MARGIN

Quarterly revenue 2013-2021 – 65% of revenue is recurrent

01

02

Creditas in brief Creditas in figures

“In early March, due to the pandemic, we preferred to be cautious, as we did not know how the markets would react. Although our pace slowed, we have continued growing and this allowed us to monitor credit quality and 
capital markets liquidity. Both have remained very strong for Creditas and, in July, we returned to hyper-growth keeping the plan to triple in size in the next 12 months”, .
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Recurring revenue Upfront revenue
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Brazil

Emerging Europe

India



Mexico constitutes 17% of VEF’s portfolio
SME and Financial Services

•

•

•

•

SME Credit and Financial Services

17%

VEF 
Investments

•

•

•

•

Employee Wellness and Benefits

Employee Wellness



01

02

CAGR 2017-2020E

Focus Diversified financial services for Mexican SMBs

Founded 2014

Key region Mexico

Share of NAV: 15.1%

Fair value USD 61.0 mln

Investment USD 27.5 mln

Ownership stake 11.0%

Year of investment 2018





Brazil

Mexico

India



✓

✓

✓

✓

✓

Cross-Border Remittances

Emerging Europe constitutes 7% of VEF’s 
portfolio

Cross-Border 
Remittances

7%

VEF 
Investments
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02

+£1.3bn
Dec 2020 run-rate 

transaction volume

#1
Best rated money transfer 

platform in the world

TransferGo in figures

+2.5m
Customers registered 

since inception

30 sec
Transaction processing 

speed capability

c.£24m
Dec 2020 run-rate 

revenue, growing +45% 
YoY

+64%
Dec’20 gross margin

OPERATIONAL FINANCIAL

4.3x-6.6x
CLTV/CAC vs peer 

group of 2.6x

Focus Cross Border Remittances

Founded 2012

Key region Europe

Share of NAV: 6.4%

Fair value USD 25.9 mln

Investment USD 11.0 mln

Ownership stake 15.4%

Year of investment 2016



15%

30%

80% 20%
31%

Digital remittance volume

Non-digital remittance volume

TransferGo: The business model in brief Global digital remittance volume is set to increase … 

… and already a large volume opportunity in key markets
Situation Goals Needs Challenges

“Blue-collar migrants have unique financial needs and they remain underserved”

•

•

538
478 428 430 417 423 417 400 373 363

60
104

145 183 225 247 277 314 360 387

642
694

750

598 582 573
613

670
714 733

Frequent low-value 
money transfers

82

69 64

33 31
25 22 20 20 17

21

11

7
5

1



Brazil

Mexico

Emerging Europe



India constitutes 7% of VEF’s portfolio

7%

VEF 
Investments

Payments

•

•

•

•

•

Payments

•

•

•

Asset-backed (gold) lending

Asset-backed lending
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Growing digitization of Indian payments
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Focus Mobile Payments

Founded 2012

Key region India

Share of NAV: 4.6%

Fair value USD 18.7 mln

Investment USD 13.0 mln

Ownership stake 9.9%

Year of investment 2020
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Focus Secured Lending Platform

Founded 2015

Key region India

Share of NAV: 1.7%

Fair value USD 7.0 mln

Investment USD 7.0 mln

Ownership stake 1.4%

Year of investment 2021

Indian gold loan industry and Rupeek in figures

#1
Rupeek is India’s fastest 

growing tech start-up

c.15%
Month-on-month 

disbursement growth

$800m
Annualized disbursement 

by Rupeek

RUPEEK

100m+
Potential gold loan 
borrowers in  India

+$150b
Annual gold loan book in 

India

+$1.5tn
Value of gold held by Indian 

households

INDUSTRY





• Continuously evaluating 3 core opportunities for investment and shareholder value creation
• Investment decisions and prioritization driven by expected IRR from each opportunity

PIPELINE OPPORTUNITIES
•

•

•

•

FOLLOW-ON INVESTMENTS
•

•

•

•

BUYBACKS
•

•

Pipeline

Follow-onsBuybacks

Hurdle 
IRR
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ESG



VEF core values – the foundation

Broad and robust policy package

Sustainability principles
and tailored focus areas

Portfolio companies
driving impact
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Appendix



History of value creation

Governance structure

Other portfolio holdings



TOP-DOWN DRIVERS

IDENTIFY SEGMENTS OF FOCUS ATTRACTIVE OPPORTUNITIES ALL ABOUT TEAM AND PEOPLE

BOTTOM-UP MAPPING



`

COMMENTS

•

•

•



COUNTRY-BY-COUNTRY APPROACH TO IDENTIFYING OPPORTUNITIES
1.

INVEST TIME AND BUILD A RAPPORT

2.

INVESTMENT COMMITTEE

3.

DUE DILIGENCE

4.

CLOSING5.

TOTAL INVESTMENT PROCESS

DURATION



Deal sourcing

Governance structure

Other portfolio holdings



IPOs

Company Valuation Offer size Year

M&As

Target Acquirer Price Year
621 

345 
236 

316 

116 

350 

# of transactions 

15.8 

5.8 4.9 

7.8 

3.0 

7.8 

0.1 
Banking / Le nding Te ch We alth & Capital M arkets Te ch FMS InsurTech Healthcare FinTech Payments Financial BPO

1,989

Financing Volume (USD Billions)

Fintech funding in 20201

Evolution of Global Fintech M&ARecent EM Fintech exits

75 91
130

234
276

905 916 
872 

993 969 
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Deal sourcing

History of value creation

Other portfolio holdings
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Deal sourcing

History of value creation

Governance structure





Russia constitutes 4% of VEF’s portfolio

•

•

•

•

•

Digital Banking

Consumer Credit

Payments and Consumer Credit

Point of sale financing options for both 
online and offline customers

Digital Bank and Credit*

Market cap: $4.2B

* VEF was a shareholder in Tinkoff Bank and exited the business in 2019 

4%

VEF 
Investments

Listed players
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Key Merchant Partners

Focus Merchant Payments & Consumer Credit

Founded 2013

Key region Russia, Poland, Romania

Share of NAV: 3.3%

Fair value USD 13.1 mln

Investment USD 6.7 mln

Ownership stake 23.0%

Year of investment 2015



41.8%

% of total portfolio NAV

59%

3.3%

3.0%2.2%1.2%
1.2%

47.1%
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Nibo SaaS dashboard

ERP

General Ledger
Accounting 

software

3
Nibo for 

accountants

Cash Control

1

Finance 
Management

2

Focus Accounting SaaS provider for SMEs & Accountants

Founded 2012

Key region Brazil

Share of NAV: 3.3%

Fair value USD 13.2 mln

Investment USD 6.5 mln

Ownership stake 20.1%

Year of investment 2017



300k

600k

50%

2x

3.0b*

50x

320k

10m+

3.2%

31x

60m

Customers

Addressable SMEs

Implied market share

Max growth potential

Valuation / current market cap (USD)

Valuation vs. Nibo
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Focus Personal Finance Management

Founded 2012

Key region Brazil

Share of NAV: 1.2%

Fair value USD 4.8 mln

Investment USD 30.0 mln

Ownership stake 10.9%

Year of investment 2017
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02

+38%50+800k

Quarterly revenue 2017-2020

FinanZero in figures

4.9/5

Focus Consumer Loan Marketplace

Founded 2016

Key region Brazil

Share of NAV: 3.0%

Fair value USD 12.3 mln

Investment USD 4.2 mln

Ownership stake 18.0%

Year of investment 2016
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FinaZero: Business model in brief Lessons from the Swedish online broker market

1 2

Loan comparison service

Best offers available, 

full transparency

Highest quality 

applicants, based on 

lenders preferences

Loan offers, delivered in the 

way the lender provides

1 2

34

Applications from 

customers

1 2 3 4

Loan broker service. Makes money from 

commission on paid-out loans

FinanZero to pocket up to 14% commission with no balance sheet risk

▪ The online loan broker model is a proven win-win for all involved parties

− Consumers: 

− Lending partners: 

− FinanZero: 

▪ USD 4 billion market

−

−

0.9

1

2 USDbn

4.1 USDbn

‒

‒

‒
substantially increase their commissions

‒

Commissions are set to increase

The Brazilian unsecured loan market comprise a large opportunity 

1
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Focus HR & Payroll Platform

Founded 2016

Key region Brazil

Share of NAV: 1.2%

Fair value USD 4.9 mln

Investment USD 8.5 mln

Ownership stake 16.0%

Year of investment 2019
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02

Build a portfolio 
tailored to you

1 Invest in a few 
clicks

2

Track your progress and invest more3

Focus Digital Investment Advisor

Founded 2015

Key region Brazil

Share of NAV: 2.2%

Fair value USD 8.9 mln

Investment USD 5.7 mln

Ownership stake 17.5%

Year of investment 2017



Mexico constitutes 17% of VEF’s portfolio
SME and Financial Services

•

•

•

•

SME Credit and Financial Services

17%

VEF 
Investments

•

•

•

•

Employee Wellness and Benefits

Employee Wellness
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Focus Salary on demand

Founded 2019

Key region Mexico

Share of NAV: 0.1%

Fair value USD 0.5 mln

Investment USD 0.5 mln

Ownership stake 1.2%

Year of investment 2021



•

•

•

•

Digital Consumer Financial Services

VEF 
Investment

Africa constitutes 4% of VEF’s portfolio

Mobile Money 
Marketplace

Provides inclusive financial 
services to unbanked 
consumers and SMEs

4%

VEF 
Investments
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JUMO Mobile Money Marketplace

JUMO Capital

Financial Service Providers

TelenorTigoAirtelMTN

Mobile Network Operators

Barclays Letshego Ecobank

Focus Mobile Money Marketplace

Founded 2014

Key region Pan-Africa, Asia

Share of NAV: 3.2%

Fair value USD 13.1 mln

Investment USD 14.6 mln

Ownership stake 6.8%

Year of investment 2015



•

•

•

Mobile Wallet and Credit

Mobile Wallet and Credit

Serving unbanked consumers 
and merchants alike

Pakistan constitutes 2% of VEF’s portfolio

2%

VEF 
Investments
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Focus Digital Lending & Payments

Founded 2016

Key region Pakistan

Share of NAV: 1.7%

Fair value USD 6.7 mln

Investment USD 3.2 mln

Ownership stake 22.8%

Year of investment 2016






