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HQ Afrikafonds
We Explore Africa
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HQ Afrika

+ Founded 1988 by Sven Hagströmer & Mats Qviberg

+ EUR 3 billion in assets under management

+ Focused on Emerging Markets, Swedish Equity and Alternative 
Investments

+ Active management based on fundamental analysis

+ Through successful distribution channels HQ Fonder has more 
than 250,000 clients

+ Listed on the Stockholm Stock Exchange since 1994

HQ Fonder in brief
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HQ Afrika

International Expansion - Top Performing Funds

+ Sweden

+ Holland

+ Finland

+ Norway

+ Cyprus

+ Belgium 

+ More to come…
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HQ Afrika

� HQ Tillväxtmarknadsfond (Global Emerging 
Markets) – 1996

� HQ Rysslandsfond (Russia) – 1997

� HQ Indienfond (India) – 2004

� HQ Kinafond (China) - 2004

� HQ Afrikafond (Africa) – 2006

______________________________________

� Total AuM in Emerging Market Funds
� EUR 1 100 million

Emerging Markets
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HQ Afrika

Important to invest in shares with 
functioning trade and liquidity!

How we invest

Active management
+ We focus on the quality of companies
+ We buy companies not indices

Focus on stock picking and liquidity
+ Investments are made in individual 

companies, not in sectors or industries
+ We do primarily invest in shares with 

functioning trade and liquidity

Concentrated but diversified portfolio
+ Number of holdings in portfolio is limited 

to around 25-40 companies
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HQ Afrika

?
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HQ Afrikafonds
We Explore Africa
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HQ Afrika

Surface: 30 090 072 square km (Sweden 450 000 sq km )

Population: 854 million

GDP: US$ 1043 billion

Highest GDP/Capita: Seychelles

Botswana

Gabon

Mauritius

South Africa

Largest countries: Nigeria (population), Sudan (sur face)

Resources: Oil. gold. platinum. copper. nickel. iro n ore. 
diamonds

Africa in brief
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A change in wealth

GDP/Capita
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Botswana
Namibia

Sydafrika

Nigeria

Angola

Democracy in Africa

Kenya

Malawi

Sierra 
Leone

Tanzania

Uganda

Zambia

” In the 1990s. there have been more 

elections – some of them offering 

genuine choice – than in any time 

period since the early days of 

independence”

Frederick Cooper; Africa Since 1940: The Past of the 

Present. New Approaches to African History 

.Cambridge University Press 2002
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+ Political and economic reforms during the 
nineties has paved the way for today’s 
situation.

+ Reduced inflation and increased 
participation in world trade.

+ High price of resources helps

+ Debt relief lightens the burden

Reforms and improved stability

Inflation has come dow n
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Source: IMF World Outlook October 2007

12

HQ Afrika

A ”rich” continent

+ Oil (10 % of world reserves)

+ Gold (29 % of world reserves)

+ Metalls

+ Diamonds

+ Platinum

+ Nature gas

+ Uran
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+ Global growth has increased the 
demand for resources in general

+ Per capita consumption of resources 
in India and China is only a fraction of 
per capita consumption in the 
developed world.

High commodity prices

Source: Bloomberg
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+ Africa’s average GDP growth rate 

1988-97 was 2.3%. in 1998-2008 it is 

expected to be 4.4 %

+ GDP growth rate in Angola 2006 was 

close to 19 %. in 2007 it is expected 

to be 23 % due to political stability and 

high oil prices

Highest growth rate in 30 years

Source: IMF World Outlook december 2007
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HQ Afrika

+ South Africa

+ Egypt

+ Nigeria

+ Kenya

+ Zambia

+ Namibia

+ Ghana

”Our” Africa
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HQ Afrika

+ 16 stock markets

+ Mostly domestic investors

+ Low correlation with other stock 
market.

+ SA the largest, Egypt, Morocco, 
Nigeria, Kenya

Stock Markets

Källa: Bloomberg
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Why invest in Africa?

+ High level of economic growth

+ Good access to commodities and high prices

+ Improved macroeconomic stability

+ Ongoing democratisation process

+ Continued reforms 

+ Stock markets still relatively undiscovered

+ Debt write-offs

HQ Afrikafonds
We Explore Africa
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HQ Afrika

+ Financials

+ Telecom 

+ Infrastructure

+ Retail 

+ Commodities

Sectors of interest

Nairobi, Kenya
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Breakdown by region as of February 28 2008

0,5 %Namibia

92,3%Total

0,0 %Zimbabwe
0,0 %Tunisia
0,0 %Morocco
0,0 %Mauritius
0,0 %Botswana
0,0 %Côte d'lvoire

1,0 %Ghana
1,8 %Kenya
2,8 %Zambia
11,5 %Nigeria
22,3 %Egypt
52,4 %South Africa

HQ Afrikafond
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Breakdown by sector as of February 28 2008

7,6%Consumer Staples
7,9%Cash
9,3%Telecommunication Services

34,1%Materials

100,0%Total

0,5%Energy
5,1%Consumer Discretionary
6,8%Industrials

28,7%Financials

HQ Afrikafond
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Largest holdings per February 28 2008

Company Sector Country Percent

+ MTN Group Telecom South Africa 10,2

+ Billiton Commodities South Africa 8,3

+ Standard Bank Finance South Africa 7,0

+ El Sewedy Cables Material Egypt 6,2

+ Orascom Construction Construction Egypt 5,3

+ Commercial Intl. Bank Finance Egypt 4,7

+ Kumba Resources Commodities South Africa 3,9
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Fund facts and performance

+ First trade date: 29 May 2006

+ Fund manager: Karin Fries and 
Fredrik Colliander

+ Relative index: S&P African Index

+ Risk level: High

+ Yearly annual fee: 2,5%

+ Entrance fee: 1,5%

20.424,5S&P African Index (Sek)

25,533,5HQ Afrikafond

from 29/6

2006
2007Performance, %
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We Explore Africa


