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• 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.

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

Objective NAV & Price (as of 31.03.25)

EUR 60,071,734.04
Net Asset Value

N.A.
Share Class A​
(ISIN: LU2906338343)​

EUR 26.2478
Share Class B​
(ISIN: LU2906338426)​

Sources: Offering Memorandum; A-Impact S.A. SICAF-RAIF.



CreditAccess Grameen
Leading NBFC-MFI in India

EUR 2.59bn
Portfolio Outstanding

4.56mn
Borrowers

21,333
Employees​



• 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.​

• Operating in 16 states, CAGr is India’s largest NBFC-
MFI, with 4.5mn 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.​

4

Company

• Despite short-term stress in Karnataka due to 
regulatory shifts, its pan-India diversification, strong 
collection efficiency, and resilient borrower base 
support a long-term growth trajectory. 

• With robust underwriting, low operating costs, and 
secular demand for microfinance, it remains well-
positioned to benefit from financial inclusion 
tailwinds in India.

Business Investment Thesis



• Slowly but steadily, CAGr is showing positive 
recovery trends in all the tracked metrics.

• Outstanding portfolio grew slightly over the quarter 
to INR 260,550mn (approximately EUR 2.6bn), for a 
0.4% QoQ increase.

• PAR30 has finally started to trend downward, 
reaching 4.6% compared to the previous quarter 
5.1%. Still, it remains elevated compared to 
historical standards.

• RoA grew from 0.7% to 0.9%, while RoE moved 
from 2.7% to 3.4%. 
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Snapshot

• 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).​

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

• Increase in retail finance share.

Performance Strategic Updates

Sources: CAGr’s Investor Presentations, CAGr’s Financial Results, Management Discussions.
Notes: References to quarters and years refer to calendar quarters and years, for INR/EUR conversions: 100.56 INR/EUR as of June 30th, 96.97 INR/EUR for Q2.
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Q2 has been positive, with growth stabilising, PAR30 
decreasing significantly, and profit after tax growing 
27.5% QoQ.

Key Indicators

PAR30 finally trending 
lower
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PAR30 trending down Solid PAT increase
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Sources: CAGr’s Investor Presentations, CAGr’s Financial Results, Management Discussions.
Notes: References to quarters and years refer to calendar quarters and years, for INR/EUR conversions: 100.56 INR/EUR as of June 30th, 96.97 INR/EUR for Q2.



KPIs

7Sources: CAGr’s Investor Presentations, CAGr’s Financial Results, Management Discussions.
Notes: References to quarters and years refer to calendar quarters and years, for INR/EUR conversions: 100.56 INR/EUR as of June 30th, 96.97 INR/EUR for Q2.



Stock Price
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• 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.
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Support

Definitions 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
presentation is provided for informational purposes only. 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 Fund being
RAIF is not subject to direct supervision by the Commission de Surveillance du
Secteur Financier (CSSF) or any other regulatory authority in Luxembourg, except for
anti-money laundering supervision. Thus, this presentation/report has not been
reviewed or approved by the CSSF.

• 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. The described investments that may be illiquid with limited redemption
rights. 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.
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Support

Olivia Sutti
Investor Relations

A-Impact S.A. SICAF-RAIF
57, Avenue de la Gare
L-1611 – Luxembourg
os@a-impactfund.com

Contact
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