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Significant in-house expertise built 
up over 15 years  to provide clients 
with a tailored, full-service offering 

Sticky clients with average lifespan of 5-
10 years plus strong diversification – no 
client accounts for >5% of revenue

OVERVIEW OF AMICORP FS

FUND SERVICES PROVIDER WORKING WITH INSTITUTIONAL INVESTORS, PRIVATE 
EQUITY, VENTURE CAPITAL, HEDGE FUNDS AND FAMILY OFFICES TO PROVIDE A SUITE 
OF SPECIALIST SERVICES ACROSS GLOBAL MARKETS

3 divisions: Fund Administration, Assurance & 
Governance, BPO

460+ clients (predominantly PE and Hedge Funds)

AuA: US$7bn+

Strong presence globally with particular focus on 
Emerging Markets

14 jurisdictions, 7 licenses
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THE STORY SO FAR

Stable long-term growth that mirrors 
that of the asset management industry

Significant in-house expertise built up 
over 15 years  to provide clients with a 
tailored, full-service offering 

Excellent track record with strong 
cashflow visibility and recurring revenue 
model

EBITDA consistently over 35% and 
AUA in excess of US$7bn

Sticky clients with average lifespan of 5-10 
years plus strong diversification – no client 
accounts for >5% of revenue
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9% net annualised organic growth of new wins 

Total revenues increased by 3.1% to US$7.1m

+65% revenue growth in Assurance & Governance Services

Increase in external clients in Business Process Outsourcing

Delayed fund launches

Consistent gross margin of 68% and adjusted EBITDA of 35%

Secured CVM license in Brazil

Increase in sales team to boost organic growth

New licenses in progress including Luxembourg and DIFC, Dubai 

H1 2023 - HIGHLIGHTS

FINANCIAL REVIEW
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UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENT

USD'000 H1-2023 H1-2022 Dec 2022
Revenue

Fund administration 4,347 4,297 7,823
Business process outsourcing 2,065 2,166 3,272
Assurance services 675 409 814

Total revenue 7,087 6,872 11,909
Production payroll and renumeration (3,461) (2,607) (5,397)
Other opex (1,156) (955) (2,350)

Adjusted EBITDA 2,470 3,310 4,162
35% 48% 35%

IPO expense (1,201) (502) (906)
Post-listing expenses (49) - -

EBITDA 1,220 2,808 3,256
Other gain/loss, finance cost, depreciation (192) (39) (129)

Profit before income tax 1,028 2,769 3,127
Income tax expense (298) (579) (829)

Profit for the period/year 730 2,190 2,298
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LATAM, 
125, 28%

EU, 129, 29%

MEA, 190, 
43%

LATAM, 129, 27%

EU, 135, 29%

MEA, 210, 44%

Per Geography
YTD Aug 2023

(Year End 2022)

LATAM EU MEA

39 new wins in H1 2023 (H1 2022: 46)

Increasing number of new business 
enquiries since flotation - Additional 17 
new funds in July & Aug 2023

Growth in 2023 contributed from new 
funds in MEA and EU

Annualised new sales realised per sales-
person continues to be between 8-10. 
With the current increased 18-member 
sales team, AMIF is well positioned for the 
upcoming expected growth 

ORGANIC GROWTH OF FUNDS UNDER ADMINISTRATION

434

444

463

474

H1 2022 YE 2022 H1 2023 Aug-23

YoY Growth of 9%

FYE 2022
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63% 66% 61%

32% 27% 29%

6% 7% 10%

H1 2022 FY 2022 H1 2023

Assurance and Governance services

Business Process Outsourcing

Fund Administration

REVENUE TREND

Growth in fund administration revenue remains flat in spite 
of growth in new funds, due to delayed fund launches

65% increase in Assurance and Governance services, 
contributed by similar % increase in mandates from 240+ H1 
2022 to 390+ in H1 2023

The growth in BPO services to external clients compensated 
for the fall in revenue from intra group BPO services. 
Expansion of portfolio administration services to third 
parties is expected to grow in the coming months
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GROSS MARGIN, EXPENSES AND EBITDA TREND

Gross Margin continues to be stable at 68%, led by BPO at 
91%, Assurance Services at 65% followed by Fund 
Administration averaging at 57%

Adjusted EBITDA (before pre & post IPO expenses) of 35% 
reassures us of the stability in operating profit

Increase in payroll expenses (especially in sales & 
operations) and higher professional expenses post IPO 
contributed to the increase in operating expense in H1 2023 
to US$4.6m (H1 2022: US$3.5m)

H1 2023 IPO expenses of US$1.2m  (H1 2022: US$0.5m) is a 
result of the successful IPO this year

52% 65%
65%

48%

35%
35%

69%
74%

68%

H1 2022 FY 2022 H1 2023

Operating Expenses (% of revenue)
EBITDA %
Gross Margin %
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INCREASE IN PAYROLL COSTS

Brazil: Staffing in line with the new CVM license 

Chile: Inflationary adjustment due to complex microeconomic 
scenarios

Curacao: Hiring of two new sales teams to leverage from the 
growing fund admin market

Dubai: New sales teams to maximise the regions organic growth 
initiatives and capture a much wider spectrum across the 
Middle East region.

Hong Kong: The increase in payroll and renumeration costs in 
Hong Kong was attributable to inflationary adjustments.

Mexico: Represents expansion of sales force and
production team to take advantage of nearshoring opportunities 
because of its geographic proximities to the US.

140

225

98

33

537

144

201

375

243

107

610

216

Brazil Chile Curacao Dubai Hong Kong Mexico

H1 2022 H1 2023

In ’000-US$
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Committed use of Proceeds Current Update

IT expenses relating to automation process, licensing fee, consultancy 
fees

Investment in IT integration to automate fund and investor 
onboarding and related compliance

Additional Licences including depository lite license in Luxembourg Application for Fund Admin Licences in DIFC-Dubai, Luxembourg and 
in process for Depository Licence in Luxembourg

Setting up licensed fund administration operation in Ireland Business plan under review including discussions with Central Bank

Expansion of sales team in Dubai, Luxembourg, Madrid, Singapore, 
London, São Paulo and Miami

Increased sales team from 12 in FY 2022 to 18 in H1 2023 to boost 
organic growth

Expansion of assurance and governance services Setup in process for the support infrastructure (systems and 
resources) to embrace further growth

USE OF IPO PROCEEDS
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MARKET GROWTH DRIVERS – FUNDS AS STRUCTURING OPTIONS

“Regulators continue to create new fund vehicles to 
offer more flexibility to fund management companies 
and investors, and to compete for market share … New 
vehicles and strategies are increasingly being made 
available to sophisticated and retail investors, enabling 
them to diversify portfolios into wider asset classes.”

KPMG ‘Navigating uncertainty: Evolving Asset 
Management Regulation Report’ 2022

“The Asia Pacific asset and wealth management industry 
is at the forefront of global AUM growth … These growth 
opportunities come at a time as some key financial 
powerhouses … ramp up efforts to offer new regional 
and local fund structures to the market and address the 
sophisticated needs of the global investors and 
international asset managers.” 

PwC ‘Asia Fund Structures – The Rise and Rise’ 2022

New and growing trend for family offices, financial institutions and corporations 
setting up fund structures for cross-border investment, asset planning, investment 
holding etc., because of global tax transparency and anti-tax abuse measures –
present opportunities for AMIF. 

Tax Transparency 
Measures

Anti-Tax Abuse 
Measures

FATF:
AML+

Tax

UBO 
& PSC 

Registers

TP Doc

POEM

ESR

GAAR

BEPS + 
MLI

PPT

CFC

MDR

Regulations 
Real Estate, 
Art, Jewelry, 

Bitcoin

FATCA
& CRS

ACTION ACTION

Fund structure benefits:
• Economic substance is 

established through 
licensed asset managers

• Recognised for tax benefits 
from DTAs

• Legitimate structure for tax 
planning / deferral

• Identification of investors 
are better protected

• Well established  and 
transparent legal and 
regulatory framework

MEETING 
A CHANGING 
SET OF NEEDS
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MARKET GROWTH DRIVERS – GROWTH IN INVESTMENT FLOWS

Alternative Assets under Management and Forecast, 2021 – 2026 (US$tn)

“AUM in private capital grew from US$4.08tn at the 
end of 2015 to US$8.90tn at the end of 2021 … 
representing a CAGR of 13.9% … Preqin is 
forecasting a CAGR of 14.8% between 2021 and 
2026, taking private capital AUM to US$17.77tn. 
We expect hedge fund AUM to grow more slowly, 
but a forecast CAGR of 4.2% would see AUM hit 
US$5.44tn in 2026, giving an AUM total for the 
major alternative asset classes of US$23.21tn.”

Growth in alternative assets to 
accelerate over next five years and 
AUM to hit US$23.21tn in 2026 

Source: Preqin Forecasts

2021A

2026F

0 5 10 15 20 25

Private Equity

Private  Debt

Hedge Funds

Real Estate

Infrastructure

Natural Resources

Source: Preqin Forecasts
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MARKET GROWTH DRIVERS – GROWTH IN OUTSOURCING

Regarding your firm’s use of outsourced services, which statement best 
reflects your firm’s operating strategy? “The market for alternative-asset service providers is flush 

with opportunity. With total assets under management 
(AUM) expected to grow … funds will increasingly lean on 
placement agents, auditors, administrators, and legal teams 
to manage essential functions. … Even if 2022 doesn’t match 
2021’s record fundraising, the general upward trend points to 
a need to manage inflows and efficiently service a new 
generation of clients.”

A marketplace ‘flush with opportunity” & increasing 
demand for service providers

Source: 2022 Preqin Service Providers Report 

AMIF has had its own successful outsourcing office in 
Bangalore since 2009, which has contributed to > 35% 
EBITDA margin of the Group and witnessed the number of 
funds growing from 284 to 444 from FY20-FY22. 

In addition to the Bangalore office, AMIF has also set up an 
outsourcing office in Mauritius to deal with future business 
growth.

We’ve outsourced services, but this 
isn’t a permanent strategy

Evaluate out outsourcing of 
functions based on strategic 
importance and 
differentiation to our 
operating model

We don’t outsource, and do 
not plan to do so in the 

foreseeable future

We’ve outsourced in this 
environment and will continue 

these for the foreseeable future

We are planning to increase our 
use of outsourced services to 

support our operations
We’ll maintain our current service providers 
but perform other operations inhouse

32%

31%

20%

9%

1%
5%

14
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MARKET GROWTH DRIVERS – GROWTH IN INVESTMENT FLOWS

“Managers need to prepare for the increased number of 
global regulatory changes and proposals that, if adopted, 
would require increased reporting responsibilities…. 
Although larger firms have the resources to effectively 
meet these increased challenges, the cost of compliance 
may disproportionately impact smaller and midsized 
firms.” 

Growth in alternative assets to 
accelerate over next five years and 
AUM to hit US$23.21tn in 2026 

Source: Preqin Forecasts

DEMAND 
FROM AMIF 

CLIENTS

EXPANDING 
ON THE 

DEMAND

DRIVING A NEED TO OUTSOURCE 
SERVICES TO AMIF

DRIVING A NEED TO OUTSOURCE 
SERVICES TO AMIF

Increasing complexity of global regulatory 
environment, small and midsized asset 
managers may not have the 
expertise/resources to cope

Information required for compliance is 
compiled by fund administrators, who are 
better positioned to provide the services

AMIF intends to develop its infrastructure with 
as much automation as possible to achieve 
economies of scale that are expected to:

Enable it to process higher volumes of 
information

Boost the number of senior in-house 
compliance experts

Provide AML officers with more time to 
assume further responsibilities

RESULTING IN POTENTIALLY  
GREATER REVENUE FROM 

FUTURE AND EXISTING 
CLIENTS 

15



16

Automated operation process for scaling up AMIF’s business – improving profit margin

Diversifying services offering inc. Director Services, MLRO, Data Protection and ESG

Implement ‘buy and build’ strategy in a highly fragmented market, especially Emerging Markets

Presence in key territories with additional sales forces to boost organic growth

AMIF has licenses in key jurisdictions – more in pipeline for barriers of entries

STRATEGY

WHY AMIF IS WELL PLACED TO WIN

1

2

3

4

5
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Significant organic revenue growth and diversification leading to strong H1 results

Successful IPO in June 2023 raising US$16.2m of which US$6.5 for the Group

New sales teams recruited with expected boost to organic growth 

Continued accelerated growth from Assurance and Governance services, with expansion of 
services into ESG and ERM

Expansion of BPO services into portfolio administration to be one stop solution provider for 
all reporting needs to Investment managers globally

Robust start to Q3 2023 with 17 new funds added and uptick in new enquiries

Confidence in meeting management expectations for FY 2023

OUTLOOK AND SUMMARY – H2 2023
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Q&A
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, OR THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION IN WHICH IT WOULD BE UNLAWFUL TO DO SO.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan,  the Republic of South Africa or any other jurisdiction in which it would be unlawful to do so or their territories or possessions; or (b) distributed to any individual outside Australia, Canada, Japan or the Republic of South Africa who is a 
resident thereof or who is a resident of any other jurisdiction in which it would be unlawful to take or transmit this Presentation in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in any such 
case except in compliance with any applicable exemption. The distribution of this Presentation in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may 
constitute a violation of the securities laws of any such jurisdiction.
The information contained in this confidential document relating to Amicorp FS (UK) Limited (the “Company”) has been prepared by the Company. By reading the information contained in this Presentation and this notice, the recipient agrees to be bound by the following limitations and obligations.                
For the purposes of this document, the “Presentation” shall mean and include this document, the slides that follow, the oral briefing provided by the Company in connection with the information herein, the question and answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in 
connection with the Presentation or otherwise made available in connection with the Company (“Presentation Materials”).   
This Presentation is not an approved prospectus or other equivalent offering document under the securities laws of any jurisdiction. Neither this Presentation, its contents, nor any part thereof have been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("FSMA")) by an authorised person within the meaning 
of FSMA. Reliance on this Presentation for the purposes of engaging in any investment activity may expose an individual to a significant risk of losing all the assets invested.                                                                                                                             
The information contained in this Presentation is being supplied to a very limited number of persons for information purposes only. This Presentation is not an offer to sell or invitation or solicitation of any offer to acquire securities of the Company, nor does it form a prospectus or part of any invitation or inducement to engage in investment 
activity (within the meaning of section 21 of FSMA) nor does it constitute, and the Company is not making, an offer of transferable securities to the public within the meaning of sections 85(1) and 102B of FSMA. It shall not form the basis of, or be relied on in connection with, or act as invitation or inducement to enter into, any contract or 
commitment whatsoever. No offer of securities is being or will be made in circumstances which would require a prospectus or similar document to be approved.
The Presentation is strictly confidential, is being supplied to you solely for your information and may not be distributed or re-distributed (including to the press) or passed to any other person, may not be copied in any form and may not be published, in whole or in part, for any purpose.  Failure to comply with this restriction may, inter alia, 
constitute a violation of applicable securities laws. Certain information contained in the Presentation is non-public, proprietary and highly confidential. Accordingly, by accepting and using this document, you will be deemed to agree not to disclose any information contained in the Presentation except as may be required by law.
The Presentation Materials may contain unpublished price sensitive information with regard to the Company and/or its securities. Recipients of the Presentation Materials should not deal or encourage any other any other person to deal in the securities of the Company whilst they remain in possession of such unpublished price sensitive 
information and until the transaction described in the Presentation Materials is announced. Dealing in securities of the Company when in possession of unpublished price sensitive information could result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993. This document may contain information which is not 
generally available, but which, if available, would or would be likely to be regarded as relevant when deciding the terms on which transactions in the shares of the Company should be effected. Unreasonable behaviour based on such information could result in liability under the market abuse provisions of FSMA.
This Presentation is directed at, and is only being made available to, persons in the United Kingdom who are qualified investors within the meaning of Article 2(e) of the Prospectus Regulation (Regulation 2017/1129) as applicable in the United Kingdom and as amended by the Prospectus (Amendment etc) (EU Exit) Regulations 2019 (SI2019/1234) 
and who are (a) persons who have professional experience in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (b) persons to whom Article 49(2) of the Order applies, being high net worth companies, 
unincorporated associations, partnerships or trusts or their respective directors, officers or employees as described in Article 49 of the Order.
Persons who do not fall within one of the categories of persons described above should not rely on this Presentation nor take any action upon it, and should return it to the Company immediately.
By accepting or electronically accessing this Presentation, the recipient represents, warrants and undertakes to the Company that they (a) are a person who falls within the above description of persons entitled to receive the Presentation (b) will not forward the Presentation to any other person, or reproduce or publish this document, in whole or 
in part, for any purpose and (c) have read and agree to comply with the contents of this notice. The recipient further agrees to return to the Company, upon request, all documents and other material held by it relating to the project referred to in the Presentation. 
Persons falling within one of the categories of persons described above must comply with the terms of this disclaimer and they will conduct their own analyses or other verification of the data set out in this presentation and bear the responsibility for all or any costs incurred in doing so. 
Certain of the information contained in this Presentation has been obtained from published sources prepared by other parties. Certain other information has been extracted from unpublished sources prepared by other parties which have been made available to the Company. The information contained in the Presentation, which does not purport 
to be comprehensive, has been provided by the Company's management and has not been verified as to its accuracy, completeness or otherwise by the Company, by any of the Company’s advisers or by any of their respective shareholders, directors, advisers, agents or affiliates.  It may be subject to updating, completion, revision and/or 
amendment and such information may change materially at any time without further notice. 
[Broker] are acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in connection with the matters contained in this Presentation.  Accordingly, recipients should note that [Broker] are neither advising nor treating as a 
client any other person and will not be responsible to anyone other than the Company for providing the protections afforded to clients of it under the COBS nor for providing advice in relation to the matters contained in this Presentation.
The Company, [Broker], and their respective shareholders, directors, officers, agents, employees or advisers or any other person do not give, have not given, will not give and do not have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability, fairness, sufficiency or completeness of 
the information or opinions in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as "Information") and liability therefor is expressly disclaimed. Accordingly, the Company, [Broker], and their respective 
shareholders, directors, officers, agents, employees or advisers or any other person do not take any responsibility for, nor will they accept any liability whether direct or indirect, express or implied, contractual, tortuous, statutory or otherwise, save in the case of fraud, in respect of the accuracy, reliability, fairness, sufficiency or completeness of 
the Information or for any of the opinions contained herein or for any errors, omissions or misstatements, negligent or otherwise, or for any direct, indirect or consequential loss or damage suffered by any person, howsoever arising, from the use of this Presentation. Each recipient must conduct its own independent investigation and analysis of 
the Company and of the information contained in this Presentation, and obtain separate and independent verification of information and opinions contained in this Presentation as part of their own due diligence, and bear all the costs of doing so. 
This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements. Forward-looking statements are identified by, amongst other things, the use of such terms as "anticipate", "assumes", 
“believe”, “could”, “envisage”, “estimate”, "expect", "forecast", “potential”, “intend”, “may”, “plan”, "should", “will” or the negative of those, variations or comparable expressions, including references to assumptions. These forward-looking statements are statements, which are intended as a guide only, regarding the Company's intentions, 
beliefs or current expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown risks, uncertainties and other important factors that relate to events and 
depend on circumstances that may or may not occur in the future and/or which are beyond the control of the Company (including, but not limited to, future market conditions, legislative and regulatory changes, the actions of governmental regulators, changes in the political, social, regulatory and/or economic framework in which the Company 
operates and the form of global economic recovery following the Covid-19 pandemic).  These forward-looking statements are not guarantees of future performance of the Company and reflect assumptions and subjective judgements by the Company that are difficult to predict, qualify and/or quantify.  These forward-looking statements speak only 
as of the date of this Presentation and the Company does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this Presentation.
No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects or returns or any other forward-looking statements. No representation or warranty is made or assurance given that the statements, projections and forecasts contained in this Presentation will be borne out in practice or that 
the Company will perform as projected and the Company does not assume responsibility for verifying any of such statements, projections or forecasts. Neither the Company nor any persons shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement in or omission from this 
Presentation. The Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or any additional information or to correct any inaccuracies in it, or omissions from it, which may become apparent.
This Presentation is being delivered to interested parties for information only and upon the express understanding that such recipients will use it only for the purpose set out above. Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any 
transaction and the right is reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. 
The Company reserves the right without any notice or liability to the recipient of this Presentation or its advisers to: (i) change any of the procedures, timetable or requirements or terminate negotiations at any time prior to the signing of any binding agreement with investors; (ii) provide different information or access to information to different 
persons; (iii) agree variations to the property, rights and liabilities comprised in the Company; and (iv) negotiate at the same time with more than one person. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. This Presentation should 
not be considered a recommendation by the Company or any of its affiliates in relation to any prospective acquisition of shares in the Company.
If you are in any doubt about the investment to which this Presentation relates, you should consult a person authorised by the Financial Conduct Authority who specialises in advising on securities of the kind described in this document.

DISCLAIMER AND IMPORTANT NOTICE
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