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Objective

• This sub-fund executes investments in privately-held business ventures in early or 
growth stage, active in the agri-tech and agri-business ecosystem.

• The sub-fund is geared towards investments in the value-chain of innovative 
businesses focusing on rural areas and SMEs, well set to deliver a positive 
economic return and a social and/or environmental impact in the long term. 

EUR 22,020,732.66

Net Asset Value

NAV & Price
(as of 31.03.25)

EUR 102.5097

Share Class A
(ISIN: LU2906337964)

Na.

Share Class B
(ISIN: LU2906338004)

2Sources: (1) Offering Memorandum, (2) A-Impact S.A. SICAF-RAIF.
Notes: (1) 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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1,600 MT

Commodities Stored

EUR 113mn

Portfolio Outstanding

EUR 575mn

T12 Traded Value



Snapshot

Performance

• The January-March quarter represented another solid period for the company, 
which grew both financially and operationally.

• Growth was solid once again, while the focus on profitability kept yielding positive 
results with PBT growing significantly in the financing and commerce business, 
respectively at 167% and 476% YoY. Storage, while still profitable, lagged.

• Operationally, storage, portfolio and traded value grew compared to Mar-24.

Strategic Updates

• Arya is improving the end-customer experience by increasing transparency, 
improving the user interface, and simplifying processes.

• The company is enhancing efficiency through automation and digitalisation, 
substituting long and manual processes through technology.

• Arya is working on its pre-IPO round, testing investors appetite. The process is 
still in the preliminary stages. 

4Sources: (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-31st, (3) 90.230 INR/EUR FX for Q1.



Main Indicators

Arya closed another positive quarter, with around EUR 1.3mn in PBT booked between January and March 
2025. The company is improving both its financial and operational position in light of its IPO target.

Finance and commerce verticals now representing 90%+ of profits

Storage business is highly cyclical
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Annex I – The Company

The Business

• Arya.ag (“Arya”), India’s largest grain commerce platform, connects sellers and 
buyers of agri-produce – providing complete assurance on quality, quantity, and 
payments.

• The platform eliminates distress sales of farmers’ produce by enabling farmgate 
storage and seamless finance options, offering farmers the freedom of when and 
whom to sell to. 
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FPOs Agri market in India

• Aggregation, providing to farmers the benefits of acting 
jointly 

• Storage and quality control
• Financing and collateral management
• Marketing and procurement for large buyers



Annex II – KPIs

7Sources: (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-31st, (3) 90.230 INR/EUR FX for Q1.



29,436

Enrolled Retailers

1,470

Enrolled Sellers

EUR 293

Average Order Value



Snapshot

Performance

• Agrim kept growing in Q1, with monthly billed retailers growing 85% over the 
year to 5,443 while sellers count increased 43% to 337.

• In terms of margins, another step in the right direction was done with gross 
margin improving from 4.8% (24Q4) to 4.9%. Quarterly PBT improved as well, 
moving from -10.3% to -7.3%.

• Still, the company has to find the right balance between growth and profitability.

Strategic Updates

• To improve the onboarding speed of the Rural Activation Team, Agrim has set-up 
an 8-member in-house recruitment team and simplified the onboarding process, 
leading to a higher joining ratio. The aim is 400 field staff employees by Q3.

• The company has continued mapping its target base, increasing its database of 
rural retailers to 1.8mn, 50% of which also mapped digitally.

• Developed an AI chatbot to manage the flow of marketing leads and conversion.

9Sources: (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-31st, (3) 90.230 INR/EUR FX for Q1.



Main Indicators

The focus on small retailers has led to significant expansion in terms of retailers transacting and orders on the 
platform, however, this has led to an important decrease in average order value.

Agrim recently closed a capital raise, capital deployment started in CY25

Enrolled retailers and sellers growing
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Gross margin reversing trendSolid growth in transacting users
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Annex I – The Company

The Business

• Agrim Wholesale (“Agrim”) is a B2B commerce marketplace for agri-inputs 
founded in 2020. 

• The company positions itself as a one-stop-shop connecting suppliers of multiple 
categories of agri-inputs with agri-input retailers in India. Agri-inputs include 
categories such as seeds, agro-chemicals, fertilisers, agro-tools, irrigation systems, 
and animal feed. 
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Distributors and 
Manufacturers

Agri-Input Retailers
 in Rural India

• Provide broad portfolio of SKUs at cheap prices
• Doorstep delivery, credit lines, and data-analytics
• Increase manufacturers sales by providing access 

to untapped markets, forecasting and analytics



Annex II – KPIs

12Sources: (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-31st, (3) 90.230 INR/EUR FX for Q1.



23,279

Villages Reached

69,036

Monthly Billed Clients

703,139

Quarterly Orders



Snapshot

Performance

• Q1 was an overall positive quarter for the Company, with revenue increasing 
+9.4% QoQ, reaching EUR 30.3mn. 

• Main focus remains on the margin side, with gross margin making another step 
forward, reaching 5.2% in Q1, up from the 5.0% of the previous quarter and 4.6% 
of Q4 2024.

• Operating margin turned positive at 0.2%.

Strategic Updates

• VilCart has taken concrete steps to improve its profitability such as consolidating 
its district centres and focusing on a more profitable product mix.

• This has been quite effective, as margins are slowly improving across the board. 
However, after a strong expansion period, growth has decreased.

• The company is launching two new apps: one client-facing mobile application and 
one for internal operational use. Expectation is to promote growth and efficiency.

14Sources: (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-31st, (3) 90.230 INR/EUR FX for Q1.



Main Indicators

VilCart growth picked up once again while improving profitability. The growth came mostly from an expansion 
in average order value (leading to better margins) rather than an increase in monthly orders. 

VilCart focus on margin enhancement showing promising signs

Merging districts to optimise costs
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Gross margins trend continuingGrowth from AOV rather than volume
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Annex I – The Company

The Business

• VilCart Solutions (“VilCart”) is a one-stop solution for all rural consumer needs, 
providing consumer choice and multiple SKUs across multiple categories (such as 
grocery & staples, beauty & hygiene, cleaning & home care, etc.). 

• VilCart delivers to local kiranas/grocery stores mostly in the South of India. Its 
platform directly connects FPOs, brands, rural SMEs, and manufacturers to 
kiranas.
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Distributors and 
Manufacturers

Rural Kiranas

Phygital Model

Logistics

Private Labels

Credit



Annex II – KPIs

17Sources: (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-31st, (3) 90.230 INR/EUR FX for Q1.



Annex III – Disclaimer
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• This presentation is a quarterly update report on the Sub-Fund Rural/SME Ecosystem 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
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OLIVIA SUTTI

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