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NEXT

 NEXT strategy is to scout, identify, invest and support or drive the growth of
privately held companies in the microfinance and M-SME space in India.

Objective

* NEXT investments shall be mainly focused on sectors with strong or potentially
strong underlying fundamentals for medium- and long-term growth.

N.A. EUR 26.2506
NAV & Price EUR 60,078,047.55
(as of 31.03.25) Share Class A Share Class B
Net Asset Value (ISIN: LU2906338343) (ISIN: LU2906338426)

Sources: (1) Offering Memorandum, (2) A-Impact S.A. SICAF-RAIF.
Notes: (1) NAV as calculated by Fundamentals and to be validated by the Board of A-Impact S.A. SICAF-RAIF at the next meeting.
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CreditAccess Grameen

* Q1 showed that the recovery process is continuing, even though there is still
some work to be done before returning to a normalised state. Excluding
Karnataka, all other states are nearing a normalised PAR rate.

Performance * Overall, Q1 saw a slight GLP increase on a quarterly basis (4.6%) in local

currency, closing March at about EUR 2.81bn.

» PAR30 increased further to 5.5%, but it is expected to decline in the next quarter.

* To address the situation, the management has implemented several measures.

* There has been a sustained deleveraging over the past five months, with an
important decline in overly indebted clients (multiple, unsecured loans).

Strategic Updates

* Accelerated write-offs of loan accounts with 180+ days past due and non-paying.

* Increase in retail finance share.

Sources: (1) Management Information System, (2) management discussions.
Notes: (1) unless otherwise specified, all references to quarters and years refer to calendar quarters and calendar years, (2) 92.396 INR/EUR FX as of Mar-31%, (3) 90.230 INR/EUR FX for Q1.
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Main Indicators

Q1 1s showing tangible signs of recovery with portfolio, revenue, and profits picking up. Portfolio quality has
kept deteriorating, but the trend appears to be stabilising.

CAGr showing promising signs with growth picking up and stabilising asset quality

Portfolio outstanding rebounding Portfolio at risk stabilising CAGr booking a profitable quarter
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Sources: (1) Management Information System, (2) management discussions. “

Notes: (1) unless otherwise specified, all references to quarters and years refer to calendar quarters and calendar years, (2) 92.396 INR/EUR FX as of Mar-31%, (3) 90.230 INR/EUR FX for Q1.




Annex I — The Company

* CreditAccess Grameen (“CAGr”, “Grameen”) is a publicly-listed, NBFC-MFI
based in India. It provides small loans to women in rural areas through the joint-
liability group model, where groups of women guarantee each other’s loans.

The Business

* Operating in 16 states, CAGr is India’s largest NBFC-MFI, with 5mn borrowers.

* Set-up in 1999 as an NGO, the company was wholly acquired by CreditAccess
India in 2014, who led the organisation to IPO in 2018.

CreditAccess Grameen operates mostly through a joint liability group model.

*  Women from the same village form groups of 5—7 members, subject to microfinance institution approval.
* Groups undergo training on microfinance principles, loan terms, processes, and credit discipline.
 Eligible clients receive loans for income-generating activities, with joint repayment responsibility.
* Bi-weekly centre meetings are held for loan repayments, disbursements, and client engagement.
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Annex Il — KPIs

Indicatori 24M Trend Mar-24 Dec-24 Mar-25 A/A
O/S portfolio (INR mn) @ — 267140 248'100 259480 > -2.9%
0/8 portfolio (EUR mn) ® _— 2'963.7 2'789.7 2'808.4 2.9%
Quarterly revenue (EUR mn) @ — 161.7 153.0 1544 P -3.5%
Quarterly net income (EUR mn) @ . 440 -11.0 52 P -88.1%
No. of active borrowers @ — 4'918°000 4’805°000 4'694’000 > -4.6%
Total staff (] - 19395 19'333 20970 P 8.1%
Branches @ o 1’967 2’059 2063 > 4.9%
Portfolio yield @ N 21.0% 20.2% 20.4% > -2.9%
OpEX ratio ® - 4.7% 45% 4.7% P 0.0%
Financial expense @ - 7.5% 7.7% 7.6% P> 1.0%
Provision expense ® - - 2.0% 5.1% 5.1% > 160.0%
RoA (] - . 5.7% 2.3% 0.7% > -87.7%
RoE (] - . 24.9% 9.4% 2.7% > -89.2%
PAR30 @ - 1.4% 5.1% 5.5% > 292.9%
PAR90 @ _ 0.9% 2.6% 3.3% > 251.1%
GNPA ®e - 1.2% 4.0% 48% P 303.4%
Write-off ratio @ S~ 1.3% 3.0% 4.7% P> 268.3%
Sources: (1) Management Information System, (2) management discussions.
Notes: (1) unless otherwise specified, all references to quarters and years refer to calendar quarters and calendar years, (2) 92.396 INR/EUR FX as of Mar-31%, (3) 90.230 INR/EUR FX for Q1.
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Annex III — Definitions & Formulas

Financial expense. It refers to the cost incurred by the institution for funding its loan portfolio. It is equal to trailing twelve
months of financial expenses divided by the average of the past 13 months of loan portfolio outstanding.

OpEX ratio. This metric measures how efficiently an organisation manages its costs relative to its loan portfolio. It is
equal to trailing twelve months of operational expenses divided by the average of the past 13 months of loan portfolio
outstanding.

PAR30. PAR30 stands for portfolio-at-risk over 30 days, it measures the percentage of a loan portfolio with payments
overdue by more than 30 days. It is computed as outstanding balance of loans overdue divided by the portfolio
outstanding at the end of the month.

Portfolio yield. Portfolio yield measures the actual income generated from the portfolio relative to its size. It is equal to the
trailing twelve months of revenue generated by the portfolio divided by the average of the past 13 months of loan
portfolio outstanding.

Provision expense. Provision refers to the funds set aside to cover potential loan losses due to borrower defaults. It is
computed as trailing twelve months of provision expense divided by the average of the past 13 months of loan portfolio
outstanding.

RoA. Return on Assets measures how efficiently a microfinance institution generates profits from its total assets. It is
computed as trailing twelve months of profit after tax divided by the average of the past 13 months of assets.

RoE. Return on Equity measures how efficiently a microfinance institution generates profits relative to its equity. It is
computed as trailing twelve months of profit after tax divided by the average of the past 13 months of equity.

Write-off ratio. Write-off ratio measures the percentage of a loan portfolio that has been written off as uncollectible over a
given period. It is calculated as the total loans written off in the past 12 months divided by the average portfolio of the
past 13 months.

ASSET MANAGEMENT
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Annex IV — Disclaimer

« This presentation is a quarterly update report on the Sub-Fund NEXT of A-Impact SA SICAF-RAIF (*Fund”), an
alternative investment fund under Luxembourg law.

« This report is strictly intended for well-informed investors as defined by the Luxembourgish Law of 23/07/2016 on
reserved alternative investment funds. Distribution to any other parties is prohibited without the express written consent of
the Fund.

* The information contained in this report is confidential and proprietary. Recipients are prohibited from distributing,
reproducing, or disclosing any part of this document without prior written permission from the Fund.

« This report may contain forward-looking statements. These statements are not guarantees of future performance and
involve certain risks, uncertainties, and assumptions that are difficult to predict. Actual outcomes and results may differ
materially.

» Past performance is not indicative of future results. The investment value may fluctuate. Investors should carefully review
the Fund’s offering documents for a full discussion of the risks before making any decision.

* The information in this document is provided for marketing purposes only and shall not be deemed as an offer to buy or
sell this fund. Please refer to the Offering Memorandum of the A-Impact S.A. SICAF-RAIF before making any final
investment decision.

« The information contained in this report does not constitute legal, tax, or investment advice. Recipients should always
consult with their own professional advisors before making any investment decisions.




Contact

OLIVIA SUTTI

Investor Relations

A-Impact S.A. SICAF-RAIF
os@a-impactfund.com
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