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3 exits delivered  ̶̶ USD 32 mln proceeds to VEF

2

1Based on market value and Fx as at 31 March 2025
2Subject to settlement of funds. Fx as at 4 April 2025
3Pre-transaction NAV refers to VEF NAV mark prior to calibrating valuation to transaction terms
4As at Juspay transaction date. Including remaining BlackBuck stake (at 1Q25 valuation mark) and remaining Juspay stake at transaction implied valuation

November 2024

• Successful IPO on National Stock Exchange of 
India Limited and BSE Limited

• Partial exit selling 40% of our stake

• VEF retains a c.0.5% ownership in BlackBuck

January 2025

• Acquisition by Sem Parar, the leading Brazilian 
tolling and vehicles services provider

• VEF full exit of position in Gringo

• Returning investment amount in the face of 
strong BRL depreciation (-11.9%) over 4Q24

March 2025

• Partial exit in Juspay as part of USD 60 mln 
Series D led by Kedaara Capital

• IRR of 37% and CoC return of 4.0x

• VEF retains a c.7.8% ownership in Juspay

Demonstrating ability to realise investments at/around our NAV marks, and strengthening the balance sheet with fresh capital

1 2 3

$2 mln
Gross proceeds

$15.2 mln
Gross proceeds

$14.8 mln
Gross proceeds2

Despite a range of outcomes across these three exits, aggregate proceeds amounted to $32 mln

• Within a tight range of our pre-transaction NAV mark for these holdings3

• 1.4x aggregate CoC and 11% gross IRR over a 3 year investment period

• 2.3x aggregate MoIC and 25% gross IRR including unrealized gains in what was a very difficult investment vintage for the industry4

$32 mln
Gross proceeds

$4.6 mln
Stake in listed entity1+
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USD 14.8 mln proceeds to VEF through partial exit in Juspay as part of Series D

Key Juspay stats

Dominant player in the Indian payments ecosystem…

$450 bln+
Annualised TPV

~5x
TPV growth in last 3 years

130%+
Net revenue retention

….best-in-class scalability, reliability and efficiency

….and serving India’s largest enterprise clients, banks and UPI TPAPs1

….now expanding globally

99.99%
Best-in-class uptime

75%+
High transaction

success rates

30 mln+
Avg. daily transactions

Recently launched payment 
orchestration solution for the 
international market

International clients

VEF investment & transaction overview

$13.0 mln
VEF investment

Mar 2020

$8.1 mln
VEF investment

Dec 2021

VEF investment history

$21 mln Series B funding round led 
by VEF

$60 mln Series C funding round led 
by Softbank

$84.4 mln
VEF NAV value1

Mar 2025
$60 mln Series D led by
Kedaara Capital

1Transaction implied NAV value for Juspay (prior to realisation)
2Subject to settlement of funds. Fx as at 4 April 2025

$14.8 mln
Gross proceeds2

4.0x
Cash-on-cash

37%
Gross IRR on realised 

investment

$14.8 mln gross proceeds through partial exit in Juspay as part of Series D

VEF retains a c.7.8% ownership in Juspay after the transaction



Exits ̶̶ key lever in closing the discount to NAV

NAV growth and portfolio exits/partial exits will be the key catalysts in closing the discount to NAV

4

Enables
share buybacks

Validates our
NAV marks

Strengthens cash
& balance sheet

Exits
(Partial or Full)

1

2

3

1 Validates our NAV marks
Reflects the true valuation at which we can 
crystallize our investments

2 Strengthens cash & balance sheet
Ability to repay debt, and paves the path to 
get back on the front foot investing

3 Enables share buybacks
Further support in narrowing the 
discount, with attractive IRR for VEF and 
our shareholders

BlackBuck, Gringo & Juspay announced, 
additional opportunistic realizations remains 
core priority for 2025



Validating our NAV marks 

Realising cash exits at net premium to NAV
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1

1Pre-transaction NAV refers to VEF NAV mark prior to calibrating valuation to transaction terms
2NAV at exit refers to the value of our stake based on the valuation/terms of the transaction (includes sum of gross realised proceeds and remaining stakes where applicable)
3Based on market value and Fx as at 31 March 2025

Company
NAV pre-trnx1

(USD mln)
NAV at exit2

(USD mln)
% Comments

78.8 84.4 +7% 7% premium to our pre-transaction NAV mark

17.2 15.2 -11%
Returning investment amount in the face of 
strong BRL depreciation (-11.9%) over 4Q24

6.6 6.6 -
Realised USD 2 mln gross proceeds in November 
IPO, USD 4.6 mln remaining stake as at 1Q253

Total 102.7 106.2 +3%
NAV validated with significant realisations at a 
net premium to pre-transaction marks

USD mln

Realising cash exits at net premium to NAV

NAV
pre-trnx

BlackBuck Gringo Juspay NAV
at exit

102.7

106.2

- -1.9

+5.5

21



Validating our NAV marks (cont’d)

Over 50% of NAV now validated with very recent and significant transactions
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1

1Based on 4Q24 holdings, excl. cash, debt and liquidity investments 
2Includes all companies individually valued at less than 1% of the total portfolio

28%

47%

23%

2%

Cash realisations

MTM

Recent size
fundraises

Other2

NAV underpinned and validated by real valuation marks
% of holdings1

$380M1

91%

9%

Mark-to-model

Latest transaction

1Q23

48%

52%

Mark-to-model

Very recent and 
significant transactions 

4Q24 pro forma



Strengthening cash & balance sheet

Restoring a net liquidity position with sufficient headroom for (partial) redemption of bond and opportunistic share buybacks
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2

USD mln

Pro forma liquidity position

12,787.7

31,067.2

4Q24 cash
& liquidity

1Q25 opex,
coupons, Fx

Gringo net
proceeds

BlackBuck
stake

1Q25 total
liquidity

Juspay net
proceeds

Pro forma
liquidity

+4.6

+15.2

+13.6

$45 mln

Pro forma balance sheet

$44.7 mln
Pro forma liquidity

$39.9 mln
1Q25 bonds outstanding

$4.8 mln Pro forma net liquidity position

Pro forma
liquidity

Debt
outstanding

Pro forma net
liquidity position

44.7

-39.9
4.8

USD mln

De-leveraging remains core priority: USD 4.8 mln pro forma net liquidity position

2

1Net change in corporate cash (excl. impact of Gring proceeds). Includes opex, coupon payments and net Fx translation effects on corporate cash balances
2Based on BlackBuck share price and Fx as at 31 March 2025
3Net of withholding taxes and transaction fees. Subject to settlement of funds. Fx as at 4 April 2025

-1.5

31



Capital allocation

• USD 44.7 mln pro forma liquidity position

• Sufficient capital to facilitate (partial) bond paydown: open market buy backs and/or early voluntary redemption

• Share buy back announced: mandate for up to 5% of outstanding shares

8

3

Share buybacks

• Share buy back 
announced for up to 5% 
of outstanding shares

Investments

• Portfolio follow-ons

• New investments

Bond paydown

• Restored net-liquidity position1

• Sufficient capital for (partial) bond 
paydown via open market buy backs 
and/or early voluntary redemption

Balance sheet cash • Minimum cash buffer established

1Based on total pro forma liquidity, including BlackBuck stake

➢ We expect to continue to buy back our shares and pay down our debt with additional exits until our discount to NAV narrows materially



Disclaimer

The information in this Presentation (the “Presentation”) is furnished by VEF AB (publ), reg. no. 559288-0362 (the 
“Company” or “VEF”). This Presentation does neither constitute an offer to sell nor a solicitation of an offer to buy any 
securities, and it does not constitute any form of commitment or recommendation in relation thereto. No 
representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, 
accuracy or completeness of the information in the Presentation. Investors should not subscribe for or purchase any 
financial instruments or securities in VEF or VEF portfolio companies only on the basis of the information provided 
herein and acknowledge that each investor will be solely responsible for and rely on its own assessment of the market 
and the market position of VEF and its portfolio companies and that it will conduct its own analysis and be solely 
responsible for forming its own view of the potential future performance of VEF and its portfolio companies. The 
information in the Presentation does not constitute a complete overview of VEF and its portfolio companies.

This Presentation may contain forward-looking statements that reflect the Company’s current expectations or 
estimates with respect to certain future events and potential financial performance. Such statements are only 
forecasts which are based on a number of estimates and assumptions that are subject to significant business, 
economic and competitive uncertainties and no guarantee can be given that such estimates and assumptions are 
correct. The Company cautions that such statements involve known and unknown risks, uncertainties and other 
factors that may cause the actual financial results, performance or achievements of the Company or its portfolio 
companies to be materially different from the Company’s estimated future results, performance or achievements 
expressed or implied by those forward-looking statements.

Thank you
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