
APPENDIX 3b
COMPANY LEVEL RETURNS

(USD & Local Currency)



GENERATING 2.0x MOIC ON OUR INVESTMENTS (USD) 
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• Maris focuses on companies that can generate cash and return dividends, particularly important in frontier markets

• The cash return to the Holdco has been USD 44.41m, with exits and dividends, an effective DPI back to Holdco of  0.59x

• Despite the difficulties of  achieving liquidity in frontier markets, Maris has exited businesses in Zimbabwe, South Sudan, Mozambique, 

Kenya, Uganda & Somalia.

* Equator Energy also received shareholder loan at 13%, based on average balance during holding period MOIC on overall capital is 2.5x and 35% net IRR



SIGNIFICANTLY HIGHER MOIC IN LOCAL CURRENCIES
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• Although our focus is on USD returns, Local Currency returns for our individual investments have been significantly higher

• Reinforcing our strategy of  focusing on businesses with hard currency earnings, particularly in countries with weak & unstable currencies

• Clearly Zimbabwe & South Sudan distort the cumulative figure, but across the board, there is a significant uplift in local currency returns

* Equator Energy also received shareholder loan at 13%, based on average balance during holding period MOIC on overall capital is 2.5x and 35% net IRR
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MARIS MOIC PER DIVISION AND COUNTRY
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• By division, Gold is the clear outperformer at 6.9x, ahead of  Renewables (4.8x), Properties (1.7x), Ag/Food/Forestry (1.6x) and Services (1.3x); 

Others lags at 0.8x

• By countries, Somalia leads at 6.2x (LDC) , Kenya leads at 4.0x( Non-LDC), followed by Zimbabwe (2.1x), Tanzania (2.0x) and Zambia 

(1.9x); Angola (0.6x) is the only markets below 1.0x

• Results validate our thesis around hard-currency, asset-backed sectors, and selective East African market exposure as the strongest drivers of  

fund returns
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