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Fund Administration

Governance and Compliance ('G&C')

Business Process Outsourcing ('BPO')

AMIF IN A NUTSHELL

1

2

3

500+
FUNDS

9
FUND 

ADMINISTRATION 
LICENSES 16

OFFICES IN KEY 
JURISDICTIONS

100+
EMPLOYEES

Our services sit across three main divisions
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GLOBAL OFFICES

New Jurisdictions Offering Fund Administration Services

• CHINA
• HONG KONG
• INDIA
• KAZAKHSTAN
• SINGAPORE

ASIA & PACIFIC

• THE BAHAMAS
• BARBADOS
• BRAZIL
• CHILE
• CURAÇAO
• MEXICO
• PERU

THE AMERICAS

• MAURITIUS

AFRICA

• CYPRUS
• LUXEMBOURG
• MALTA

EUROPE & MIDDLE EAST
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The number of funds increased to 508 (H1-2023: 463), driven by 46% growth in new wins to 57 (H1-
2023: 39)

Opening of Kazakhstan office in mid-2024 following receipt of regulatory approval

Ongoing application process for a fund administration license in the Dubai International Financial 
Centre (‘DIFC’)

Successful launch of AMI-GO in March 2024 as the new platform developed in-house that provides 
fund managers with a centralised source of information about their funds and investors

Launch of an online AML/CFT e-learning tool and an AML/CFT framework documentation service, as 
the new service offering under the G&C services division

H1 24 OPERATIONAL HIGHLIGHTS
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H1 24 ORGANIC GROWTH OF FUNDS UNDER ADMINISTRATION

434

463

508

H122 H1'23 H1'24

46% growth gross new wins in H1 2024 
to 57 (H1-2023: 39)

Growth in 2024 continues to be 
contributed from new funds in MEA and 
LATAM

34 additional new wins in July and 
August 2024

No. of funds under administration
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Total revenue increased by 2.3% to US$7.2 million (H1-2023: US$7.1 million). 

Growth largely driven within the Business Process Outsourcing (‘BPO’) and Governance and 
Compliance (‘G&C’) services registering and incremental rev of US$234k and US$291k, representing 
11% and 43% growth respectively

Consistent Gross profit margins @ 66.1% (H1-2023: 68.1%), at US$4.8 million (H1-2023: US$4.8 
million). 

Adjusted EBITDA of 14% (H1-2023: 17.2%) at US$1.0 million (H1-2023: US$2.4 million, before 
offsetting the one-time IPO expenses of US$1.2 million)

H1 24 FINANCIAL HIGHLIGHTS
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ABRIDGED FINANCIAL STATEMENT
H1 2024 

US$'000 H1 24 H1 23 FY23

Revenue

 Fund Administration 3,982 4,347 7,927

 Business Process Outsourcing 2,299 2,065 3,582

 Governance and Compliance 966 675 1,305

Total revenue 7,247 7,087 12,814

 Payroll and renumeration (4,183) (3,493) (7,178)

 Other operating expenses (2,037) (1,173) (3,757)

Adjusted EBITDA 1,027 2,421 1,879

Adjusted EBITDA margin 14.2% 34.2% 14.7%

 IPO expense - (1,201) (952)

EBITDA 1,027 1,220 927

Other gains/losses, finance 
income/cost, depreciation

(133) (192) (274)

Profit before income tax 894 1,028 653

Income tax expense (264) (298) (667)

Net profit/(loss) for the period/year 630 730 (14)
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H1 24 REVENUE TREND

6.9

7.1

7.2

H122 H1'23 H1'24

Revenue in Millions of USD Revenue by segment in Millions of USD

In continuation to the focus on BPO, 
VC-CFO and G&C services, the growth 
in H1 2024 was largely driven by the 

US$234k and US$291k growth, 
representing 11% and 43% increase in 
revenues within the Business Process 
Outsourcing (‘BPO’) and Governance 

and Compliance (‘G&C’) services 
division respectively 4.3 4.3 3.9

0.4 0.7
1.0

2.2
2.1 2.3

H122 H1'23 H1'24

Business Process
Outsourcing

Governance &
Compliance

Fund
Administration



10

H1 24 GROSS MARGIN & EBITDA

Gross profit of US$4.8 million (H1-2023: US$4.8 
million) is equivalent to a 66.1% margin (H1-
2023: 68.1%)

Adjusted EBITDA of US$1.0 million (H1-2023: 
US$2.5 million, before offsetting the one-time 
IPO expenses of US$1.2 million)

EBITDA of US$1.0 million (H1-2023: US$1.2 
million) represents a 14.0% margin (H1-2023: 
17.2%)

6.9 7.1 7.2

5.1
4.8 4.8

H1'22 H1'23 H1'24

Revenue Gross Profit
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Anticipated use of proceeds Update – FY23 Current update - H1-2024

IT expenses related to automation 

process, including licensing fee and 

consultancy fee (US$1 million)

US$90k deployed towards development of 

digital onboarding portal and NAV automation

US$139k further deployed towards 

development of digital onboarding portal 

and NAV automation

Depositary lite license in 

Luxembourg (US$1 million)

Demerger completed, creating the condition to 

start the licensing application of depositary lite 

license

No change

Expansion of Governance and 

Compliance services (US$1 million)

US$114k deployed towards expansion of team 

and development of ESG services

US$227k deployed towards expansion of 

team, development of an online AML/CFT 

e-learning tool and framework 

documentation service

Setting up licensed fund 

administration in strategic markets 

(US$1 million)

The Republic of Ireland was researched as a 

possible new jurisdiction but after careful 

appraisals the Board decided to redirect focus 

to emerging markets including UAE and 

Kazakhstan

US$80k deployed towards opening of 

Kazakhstan office; License application 

process in UAE is ongoing

Expansion of sales team in strategic 

locations (US$1.7 million)

US$222k deployed towards increase in 

salesforce

US$354k further deployed towards 

increase in salesforce

H1' 24 USE OF IPO PROCEEDS
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OUTLOOK

FUND ADMINISTRATION SERVICES

The Group has continued to grow the number of funds under administration with a 
total of 34 new wins at the start of H2-2024, and the number of new wins in H2 is 
expected to outweigh the number achieved in H1.

Continued investment in self-organised networking events and participating in 
third-party conferences to strengthen its market presence to boost organic growth

Post successful launch, the Group aims to enhance AMI-GO features towards support 
of subsequent investor transactions

Increasing operational efficiency, objectives to further automate mundane tasks, 
eliminate likelihood of human error, and achieve cost-saving
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G&C and BPO SERVICES: ONE-STOP PARTNERSHIP PACKAGE

Fund Manager Universe

INVESTORS/BOARD

FUND MANAGER 
FAMILY OFFICE

FUND

TARGET INVESTEE CO

INVESTOR REPORTING

FUND 
ADMINISTRATION

PORTFOLIO
ADMINISTRATION

CFO/FINANCE OFFICER/RISK OFFICER
BACK-OFFICE ADMINISTRATION

COMPLIANCE OFFICER/MLRO

Scope of Offerings

OUTLOOK
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OUTLOOK

G&C and BPO SERVICES: ONE-STOP PARTNERSHIP PACKAGE

Working in partnership with your team, we offer a “one-stop” strategic support package designed to help fund managers 
meet their obligations with regulators and stakeholders. They include:

Governance & Compliance

MLRO / DMLRO Services

Risk Officer

Directorships

FATCA and CRS reporting

AML/CFT training

AML/CFT manual

Business Process Outsourcing

CFO and CFO-assist services

Finance Officer offering

Investor reporting

Portfolio administration

Back-office administration

Valuation Services

Pre and post Due Diligence support
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Q&A

15
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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 sess ion 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 sens itive 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 sens itive 
information and until the transaction described in the Presentation Materials is announced. Dealing in securities of the Company when in possession of unpublished price sens itive 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, revis ion and/or 

amendment and such information may change materially at any time without further notice. 
[Broker] are acting in the provision of corporate finance bus iness 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 revis ion 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 analys is 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 revis ions 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 acquis ition 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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