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This magazine is published by IVCA. The deta ils represented in th is magazine are for 
informati onal purposes only. Under no c ircums tances is th is informat ion to be used or  
consid ered as an offer to sell, or solicitat ion of  any offer to  buy, any secur ity. The 
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its relevance for the ir purposes, and shou ld obtain ap propr iate professional advice. 
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conta ined herein does not, and does not at tempt to, disclose all of the r isks and other  
�Ö�§�¡�¾�§���‹�~�¾�Ü�A�~�Ö�Ï�”�‹�Ü�Ö�A�Ä� �A�”�¾tering into any particular transaction. I VCA expressly 
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Disclaimer

For all informati on related to copyright refer our co pyright po licy
on our website, www.ivca.in

Indian Ventu re and Alternate Capital Association (I VCA)
IVC Ass�Ä�‹�§�~�Ü�§�Ä�¾�E�A�E� ���‹�”�A�?�Ä�D�A�)�A�~�¾�•�A�#�%�E�A�#st Floor, Innov8,
Old Fort  Saket, Distr ict Cent re, South Delhi,
�?e�ì�A���”�·�¥�§�A�U�A�#�#�"�"�#�)

Copyright © 2�"25 IVCA.
All rights  reserved

Views and opi nions expressed in th is publication  are not necessar ily tho se of Indian 
Venture and Alternate Capita l Association (IVCA) and its Knowledge Partners, its publisher  
and/o r edit ors. We (at IVCA) do our best to v erify the informati on publ ished but do  not 
take any responsibili ty for the accurac y, completeness or cor rectness  of the informatio n. 
IVCA and its Knowledge Partners do n ot acce pt r esponsibility for any investment or any 
other  decision ta ken by readers on the basis  of inf ormati on provided he rein.

Copyright Policy

XVth Edition I April 2025IVCA Conclave 2025 Highlights

03



Chairperson ’s Note
Dear Colleagues,
 
As we r�”���”ct on the pa st year, it is clear th at India ’s 
alternate capital indu stry has en tered a new phase. 
�E�¾�”�A�•�”���¾�”�•�A�¾ot just by scale, but by depth, maturit y, 
and growing strategic relevance. The past year has 
been mar ked by inc reasing invest �Ä�Ò�A�‹�Ä�¾���•�”�¾�‹�”�E 
maturing capital stru ctures, and stronger alignment  
across stakeholders .

From policy leaders and regulators to fund  
managers, founders, and long- term capital partners,  
we are seeing a momentum th at r�”���”cts the  
conviction with which the indu stry is n ow moving 
forward. India’s alternate capital landscape is no  
longer building in silos. It is a ctively contributing to 
the country ’s long- term vision of Vi ksit Bharat.

The emergence of dome stic pools of capital, the rise  
of innovation-led models such as Digital Public  
Infrastru cture (DPI), and a strong pipeline of exit  
events point to the strength and resilience of our  
ecosystem. Growing interes t in secondaries,  
stru ctured exits, and IPOs further reinforces India’s 
positioning as a su stained, long- term investment  
destination .

This year’s policy ou tcomes, including the removal of 
the angel tax and parity on capital gains ta xation, 
mark important steps forward for the AIF indu stry. 
IVCA’s sustained enga gement with the Mini stry of  
Finance, SEBI, and DPIIT continues to be instrumental  

in shaping a forward-looking regulatory environment.  
Strategic alliances, such as MoUs with CII, FICCI, 
USISPF, IFSCA, and many other partners h ave 
strengthened our ability to dri ve meaningful  
collabor ation b etween the indu stry, governmen t , and 
global stakeholders .

As the IVCA Chairperson, I have been witness to how 
much p rogress has been made in building dial ogue, 
deepening tru st , and positioning India as a c redible  
fund mana gement jurisdi ction. Through platforms 
across India and ab road such as the Fund  
Management Concl ave in GIFT City and the  
Maximum India Concl aves in Singapore and New 
York, IVCA continues to advance indu stry dial ogue, 
strengthen in stitutional particip ation, and elevate 
India’s visibility on the global i nvestment map. These  
efforts were meaningfully complemen ted by the  
particip ation of senior diplom ats, including H.E. Dr. 
Shilpak Ambule, High Commissioner of India to 
Singapore, and H.E. Binaya Srikanta Pradhan, Consul 
General of India in New York, whose presence further  
reinforced the strategic importance of c ross-bo rder 
invest or partnerships and the role of IVCA in 
anchoring th at co nversation .

Our collective strength was once again evident at 
the IVCA Conclave 2025. It served as an 
industry-wide pl atform for collabor ation, insigh t , and 
agenda-s etting. It was a timely reminder of wh at 
becomes possible when the enti re fraternity comes  
together n ot just to r�”���”ct , but to move forward with  
intention and alignment .

As we build forward, fost ering gender di versity and  
inclusive leadership mu st remain a priorit y. It is 
essential for a more representative and 
forward-looking i nvestment communit y.

�*�A�~�½�A�‹�Ä�¾���•�”�¾�Ü�A�Ü�¥at with continued partnership and a  
shared vision, we will contribu te to India’s growth  
traje ct ory and a ctively shape it .

Warm regards,
 

Ashley Menez es 
Chairper son, Indian Venture and 

Alternate Capita l Associatio n 
Partne r & COO, ChrysCapita l
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President 's Note

Dear Members,

I thank you for your steadfast support and 
engagement, which have been pivotal in driving 
IVCAs continued growth and impact. Alongside the 
leadership of our Chairperson, Co-Chairperson, and 
diverse Executive Committee, we have made 
meaningful strides in strengthening India's alternate 
capital ecosystem. 

Rajat Tando n
Presid ent 

Indian Venture and 
Alternate  Capita l Association  

 
Our membership grew from 347 to 444 members,  
demon strat ing the increasing strength and di versity 
of our comm unity. 

Our advocac y eff orts remained cen tral to IVCA’s 
agenda. With over 130 representation s and 63  
meetings  in FY24, we were pleased to see key 
outcomes r�”���”ct ed in the Union Bud get 2025 –  
parity  on capit al gains to the removal of Angel Tax, 
�‹�·�~�Ö�Ö�§���‹ation of CAT I & II as capital assets, the  
�~�¾�¾�Ä�à�¾�‹�”�½�”�¾�Ü�A�Ä� �A�~�A�‰�#0,000 c rore Fund-of-Funds,  
TCS on AIF transaction s, extension of i nvestmen t 
exempt ions for SWFs and pension funds, and 
enhanced  incentives at IFSC. 

Our policy priorities will focus on expanding 
dom est ic institut ional capital, simpli fying regulatory 
frameworks, and driving long- term alignmen t. Areas 
of engagement  include PFRDA, IRDAI, EPFO 
partici pat ion, enabling ease of RBI guidelines, 
sect �Ä�Ò�U�Ö�Ï�”�‹�§���‹�A�#�à�¾�•�U�Ä� �U�#�à�¾�•�Ö�Astru ctures, CAT 
III AIF taxation, formal MoUs with regulators and 
government stakeholder s, SEBI’s proposed 
cybersecurity f ramework, and contin ued 
engag�”�½�”�¾�Ü�A�Ä�¾�A�?�*�W�>�A�‹�”�Ò�Ü�§���‹ation fram eworks, 
accredited  investors, and co-i nvestment vehicle 
stru ctures.

�”���”

�‹�·�~�Ö�Ö�§���‹
�~�¾�¾�Ä�à�¾�‹�”�½�”�¾�Ü�A�Ä� �A�~�A�‰�#

�Ä�Ò�U�Ö�Ï�”�‹�§���‹�A�#�à�¾�•�U�Ä� �U�#�à�¾�•�Ö�A

�”�½�”�¾�Ü�A�Ä�¾�A�?�*�W�>�A�‹�”�Ò�Ü�§���‹

�”�Ö�A�Ö�à�‹�¥�A�~�Ö�A�Ü�¥�”�A�‰�#�E�"�"�"�A�‹

�Ä�Ò�U�Ö�Ï�”�‹�§���‹�A� �à�¾�•�A
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Goyal further elevat ed t he platform’s stature, 
underlining private capital ’s growing role in India’s 
development jou rney.

IVCA partnered  wit h Startup Mahakumbh 2025 to 
enable investor engagement , drive policy dial ogue, 
and stre ngthen collabor ative efforts ac ross the  
entrepren eurial ecosystem. IVCA member s actively 
particip ated, r�”���”cting the associ ation ’s continued  
role in suppor t ing early- stage capital forma tion .

We continue to strengthen the b roader eco system 
through curate d programs and knowledge-sha ring 
initi atives. The #V C101 program last year, brought  
together  emerging fund mana gers and seasoned 
prof essionals to fost er peer learnin g and 
collaboration . Building on thi s momentum, the year 
ahead will inclu de continued enga gement wit h 
early-stage fund managers, includin g those in the  
mic ro VC segment. The inaugural GreenReturns 
Summit showcased India’s climate investm ent  
pote ntial, suppor ted by the launch o f t he India 
Energy Transition Report. A CAT III landscape report 
was released, alongside focused engagements 
around Secondaries, Exits, and Private Credit , furthe r 
building depth  across these critical s egments.

Following the signing of an MoU with IFS CA to 
deepen collaboration, IVCA co- hosted  the inaugural 
IFSCA–IVCA Fund Management Concl ave in GIFT 
City, bringing together key stakeholders to advance 
dialogue on Ease of Doing Business for funds. Our 
international out reach remained str ong t hrough the 
Maximum India Concl ave – Singapore edition,  
reinforcing India’s positioning as a global fund  
management hub. 

As we continue on this journ ey�E�A�*�A�~�½�A�‹�Ä�¾���•�”�¾�Ü�A�Ü�¥at 
our colle ctive effor ts, guided b y shared purpose and 
mutual tr ust , will enable us to build a deeper, more 
resilient i nvestment eco syste m for India. Thank you 
once again for your con tinued partn ership and 
commitment .

Warm Regards.
  

Alongside these effor ts, IVCA is engaging on recently  
announced initi ativ�”�Ö�A�Ö�à�‹�¥�A�~�Ö�A�Ü�¥�”�A�‰�#�E�"�"�"�A�‹rore 
Spacetech Fund by SIDBI and the Departm ent of  
Science and Technology (DST), which aim to unlock 
greater volumes of deployable capital t hrough 
targeted  FFS struc tures. These are expect ed to 
catalyse sect �Ä�Ò�U�Ö�Ï�”�‹�§���‹�A� �à�¾�•�Aformation, encoura ge 
fund on shoring, and po sition India more 
com petiti vely as a fund mana gement h ub.

The IVCA Conclave 2025 reinforced IVCA’s role as a 
central force in India’s alternate capital  
landscape—convening 1,000+ d elegates for 17+ 
sect or- shaping sessions that sparked high-l evel 
dialogue and str engthened th e industry ’s collective 
voice. The address by Hon’ble Minister Shri Piyush 

President's Note
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We extend our sincere gratitude to the esteemed government dignitaries who graced the IVCA Conclave 2025 
with their presence. Their vision, leadership, and valuable perspectives continue to play a pivotal role in shaping 
the future of the alternate asset industry.

Their participation reinforces the importance of collaborative dialogue between policymakers and industry 
stakeholders in building a resilient investment ecosystem. We deeply appreciate their time and commitment to 
furthering India’s economic growth and entrepreneurial success.

Shri. Saravana Kumar
Director & CEO,

NSIC Venture Capital Fund Limited (NVCFL)

Shri Jayant Sinha
Senior Advisor,

IVCA Climate & Sustainability Council and
Former Union Minister of State for Finance 

and Civil Aviation

Shri Sudatta Mandal
Deputy Managing Director,

Small Industries Development Bank of India 
(SIDBI)

Shri K. Rajaraman
Chairperson,

International Financial Services Centres 
Authority (IFSCA)

Dr. V. Anantha Nageswaran
Chief Economic Adviser,

Government of India

Esteemed Government Dignitaries
With Gratitude to our

IVCA Conclave 2025 Highlights XVth Edition I April 2025

�”���”�”���”

07



Lead Part ners

Inves tmen t
Bank ing  Part ner

Four th Wh eel -
PE Partne r

Know ledge
Partner s

Co-Sp onsor s

IVCA Conclave 2025 Highlights XVth Edition I March 2025

With Gr atitude  to

Our  Partn ers

08



Assoc iate Part ner

IVCA Altern ate  Capital  Excellenc e Awar ds Part ners

Gala  Cockta il Partners

Gala Dinner Partners

IVCA Conclave 2025 Highlights XVth Edition I March 2025

With Gr atitude  to

Our  Partn ers

09



Suppo rti ng Part ner Awar ds Part ner

Sustain abil ity Partne r

Data  Part ner

Industr y Partn ers

IVCA Conclave 2025 Highlights XVth Edition I March 2025

With Gr atitude  to

Our  Partn ers

10



Aavishkaar Capital is the impact investing arm of
the Aavishkaar Group, focused on the Global South.

A pioneer in taking an entrepreneurship-based
approach to scaling businesses for impact,

Aavishkaar Capital’s unique approach has resulted
in its invested enterprises impacting over 135

million lives.

Aavishkaar Capital invests in high environmental
and social impact sectors across India, Emerging

Asia, and  Africa. Aligned to 14 out of the 17
Sustainable Development Goals, Aavishkaar

Capital has successfully raised eight funds, while
generating commercial returns with over c.$555

million in assets under management.

Aavishkaar Group with its vision to bridge the
opportunity gap for the emerging 3 Billion, currently

manages over USD 1.45 billion in Impact Assets
across its platform.

 ESG First Fund, managed by  Aavishkaar Capital,
set up in partnership with KfW, a German state-
owned development bank, is a USD 250 Mn fund
focused on investing in Asia and Africa with the
mandate of generating superior Environmental,

Social and Governance (ESG) outcomes and
commercially viable financial returns alongside
positive social impact. For more details, write to

esgfirst@aavishkaar.in

IMPACT FUND
MANAGER FOR

THE GLOBAL
SOUTH

WE DIRECT
CAPITAL
WHERE

FEW WILL

WE DRIVE
IMPACT &
RETURNS

WHERE FEW
CAN

WE BUILD
BUSINESSES
FEW DARE

TO

www.aavishkaarcapital.in

WE EMBOLDEN ENTREPRENEURS TO CHASE
LARGE PROBLEMS WORTH SOLVING



Aavshkaar Capital, a pioneer impact fund manager, is celebrating a remarkable milestone – over 20 years of driving 
positive change across Asia and Africa. The company’s ESG First Fund, in partnership with KfW is driving transformative 
impact across India, South East Asia and Africa by empowering SMEs with catalytic credit capital. The fund has made 
investments across Africa and Asia in companies like – Agrostar and Jumps Auto Industries in India, Midland Bank in 
Bangladesh, Hela Apparels Plc, Balaji EPZ and Privamnuts EPZ in Africa.

The ESG First fund underscores the unique partnership that we at Aavishkaar Capital have built with KFW Group to develop 
rapidly innovative products and launch them quickly with trust and long term impact as the bedrock of this partnership.   
Our focus is to help businesses scale by allowing them to participate in the significant growth of consumer demand for 
‘socially-conscious products and services’. We support our partners in global supply chains to develop stronger ESG 
standards and share the benefits of our overseas presence. Additionally, our investment approach of providing flexible 
solutions across the capital structure will help businesses which may not be ready for an all-equity or all-debt solution, or 
where shareholders may not wish to dilute. 

Aavishkaar stands out in the investment landscape with a strategy that integrates financial returns with impact & 
environmental, social, and governance (ESG); ensuring a unique approach that promotes sustainability and measurable 
impact outcomes alongside profitability. “The firm seeks to create a triple bottom line, where every investment not only 
yields financial returns but also leads to tangible social and environmental benefits. This means supporting businesses 
that create employment opportunities, improve livelihoods, promote women's empowerment, and adopt sustainable 
practices,” said Monu Jain, Partner, Aavishkaar Capital.

Sector Prioritization and Investment Strategy:

In Asia and Africa, the company has identified a critical need for debt-like instruments to support small and medium-sized 
enterprises (SMEs). Many of these businesses struggle to access banking facilities due to lack of collateral, complex group 
structures, etc. The firm has responded by prioritizing investments in sectors with high environmental and social impact, 
where management teams are not only competent but also aligned with the firm's values. Monu Jain notes that they have 
prioritized investments in sectors with a higher climate, environmental or social footprint. “Our strategy has evolved to favor 
debt-like instruments addressing the unique challenges faced by SMEs in accessing traditional banking facilities. This 
approach has enabled us to provide essential capital while fostering sustainable business growth”.  The company's 
investment strategy is designed to support strong management teams, empowering them to excel in their respective 
industries and generate returns that benefit both investors and the wider community.

Investment Criteria:

Aavishkaar Capital's ESG First Fund’s investment criteria revolve around three core aspects: the quality of the management 
team, alignment of management team with our environmental and sustainability goals, and the potential business & 
financial outcomes. Furthermore, Aavishkaar supports investee companies with business planning, technical assistance, 
and capital for capacity building, helping them improve ESG practice. Monu Jain indicates that the firm supports 
businesses with a significant amount of technical assistance to help them bring about improvements in environmental 
and social practices by granting funds towards supporting these activities.    for . This rigorous evaluation ensures that 
investments not only generate financial returns but also deliver meaningful social and environmental benefits. 

Measuring and Ensuring Impact:

Aavishkaar Capital places a strong emphasis on measuring the impact of its investments. Through evaluation of the 
ecosystem that each business supports and monitoring employment quality and sustainability practices, Aavishkaar looks 
to improve livelihoods and environmental outcomes. “Before we look at any investments, we first understand the business 
model, who benefits and how, impact on the wider community etc. Businesses that can demonstrate a direct or indirect 
impact on the wider community and the ability to produce returns are our picks”. The fund’s focus on export-oriented 
businesses also helps accelerate and spread economic benefits globally. . 

Reach out to Us:

Aavishkaar Capital invites entrepreneurs with established businesses seeking growth capital to reach out to us. With a 
focus on SMEs in global supply chains, particularly for European Union, United States, and UK, Aavishkaar is eager to partner 
with businesses that align with its impact and sustainability goals. 

Entrepreneurs can contact Aavishkaar at ESGfirst@aavishkaar.in  for potential collaborations. Please visit Aavishkaar 
Capital’s ESG First Fund website at  www.esgfirstfund.com

Aavishkaar Capital’s ESG 
First Fund: Re-defining 
sustainable financing for 
SMEs across Asia & Africa



Specia l Add ress
Shri Piyush Goyal, Hon’ble Minister of Comme rce

& Industry , Government o f India
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In a special address to the IVCA Conclave 2025, 
Shri Piyush Goyal lauded the role of alternate 
 capital in p owering India 's growth  ambit ions.
 Extending his congratulations to IVCA on 
hosting the 14th edition of its annual concl ave, he 
described the  platf orm as a vital force in shaping the 
nat ion’s investor eco system.

“Amchi Mumbai,” he noted, “is the ideal s ett ing for 
this concl ave, where ideas trans form in to enterpris es 
and invest ment s create impact.”

As India moves steadfast ly towar d the vision of  
Viksit  Bharat, the Minister u ndersco red t he 
cent rality of investors and ventu re capitalists in  
cat alysing innovation, c reating job s, and building 
globally competitiv e enterprises. Quoting Prim e 
Minister Narendra Modi, he reminde d the audience  
that “experts  and investors around t he world are 
excited abou t Ind ia,” pointin g to a 130% surge in 
private equit y and ventu re capital-bac ked IPOs in 
2024 as a marker of gro�ì�§�¾�¡�A�‹�Ä�¾���•�”�¾�‹�”.

The address also highlighted key policy m oves 
outlined in the Union Bud get �E�A�§�¾�‹�·�à�•�§�¾�¡�A�~�A�‰�#0,000  
crore  allocation to the second Fund of Funds for 
Startups  and the Deep Tech Fund, as well as step s to 

ensure regulatory stabilit y, improved credit  
guarantees, and enhanced tax parity.

The Minister called upon the private capital  
community to channel t heir energies towar d four 
critical im peratives:

• Catalysing innovation th rough investm ents in AI and 
frontier tech nologies,

• Channeling domest ic capi tal into the startup 
ecosystem,

• Championing self-re liance by backing indigenous 
clean- tech  and EV solut ions, and

• Cultivat ing emerging hubs by unlocking potent ial in 
India’s tier- II and ti er- III cities.

Referencing India’s upcoming entrepre neurial 
showcase, Startup Mahakumbh, the Minister 
underscored the  importance of such pl atforms in  
bringing together  innovators, investor s, and industry 
stakeholders. While the event is now conclu ded, the 
spirit it repres ented —of collaboration, innovation, 
and scale—remains deeply relevant.

Concluding his message, he extended h is 
congratulations to IVCA and wished the private 
capit al comm unity meaningf ul deliber ations, 
trans forma tive outcome s, and “hap py investi ng.” 

Shri Piyush Goyal
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Dr. V. Anantha  �?�~geswaran, Chief Econom ic Adviser, Government  of India; 
Vineet Rai, Founder an d Chairman, Aavishkaar Group

Drivin g Growth
India’s Economic Vision for the N ext De cade

Vinee t Rai

Dr. V. Anantha Nageswaran

(From Left to Right) Dr. V. Anantha �?�~geswaran, Vineet  Rai
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�*�¾�A�Ü�¥�§�Ö�A�”�¾�¡�~�¡�§�¾�¡�A���Ò�”�Ö�§�•�”�A�‹�¥�~�Ü�E�A�S�~�§�A�”�ñ�Ï�·�Ä�Ò�”�•�A�µ�”�ò�A�~�Ö�Ï�”�‹�Ü�Ö�A�Ä� �A
India's economic trajectory with Dr. Nageswaran, delving into 
deregulation, private sector growth, energy transition, and 
global economic shifts. 

Dr. Nageswaran emphasized that while deregulation played a 
�Ö�§�¡�¾�§���‹�~�¾�Ü�A�Ò�Ä�·�”�A�§�¾�A�*�¾�•�§�~�j�Ö�A�¾�Ä�¾�U���¾�~�¾�‹�§�~�·�A�Ö�”�‹�Ü�Ä�Ò�A�Ö�§�¾�‹�”�A�#�+�+�#�A
���¾�~�¾�‹�§�~�·�A�Ö�”�‹�Ü�Ä�Ò�A�Ò�”� �Ä�Ò�½�Ö�A�½�à�Ö�Ü�A�Š�”�A�‹�~�Ò�”� �à�·�·�ò�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�•�A�¡�§�ë�”�¾�A
their broader economic implications. He noted that true 
deregulation goes beyond digitization, requiring a 
fundamental shift in compliance structures to ease business 
�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�Ö�A�~�¾�•�A�”�¾�¥�~�¾�‹�”�A�”�‹�Ä�¾�Ä�½�§�‹�A�”� ���‹�§�”�¾�‹�ò�D�A

Discussing geopolitics and global economic cycles, Dr. 
Nageswaran highlighted the changing trade dynamics and 
�Ü�¥�”�A�§�½�Ï�~�‹�Ü�A�Ä� �A�§�¾���~�Ü�§�Ä�¾�A�Ä�¾�A�§�¾�ë�”�Ö�Ü�½�”�¾�Ü�A���Ä�ì�Ö�D�A�(�”�A�Ï�Ä�§�¾�Ü�”�•�A�Ä�à�Ü�A
that India must prioritize energy security alongside energy 
transition, ensuring that policy decisions align with 
long-term economic stability. 

Addressing the role of private equity and venture capital in 
India's growth, Dr. Nageswaran acknowledged their 
importance in fostering entrepreneurship and innovation. He 
noted that despite rupee depreciation concerns, India has 
consistently delivered strong returns to investors, 
reinforcing its attractiveness as an investment destination. 

On impact investing, Dr. Nageswaran recognized its growing 
�Ö�§�¡�¾�§���‹�~�¾�‹�”�A�§�¾�A�~�•�•�Ò�”�Ö�Ö�§�¾�¡�A�Ö�à�Ö�Ü�~�§�¾�~�Š�·�”�A�•�”�ë�”�·�Ä�Ï�½�”�¾�Ü�A�¡�Ä�~�·�Ö�D�A
He underscored the government's role in de-risking 
investments to encourage greater participation in the 
sector.

 

In conclusion, Dr. Nageswaran predicted that India will 
continue to be among the fastest-growing economies, 
�Š�”�¾�”���Ü�§�¾�¡�A� �Ò�Ä�½�A�~�A�Ö�Ü�Ò�Ä�¾�¡�A�•�”�½�Ä�¡�Ò�~�Ï�¥�§�‹�A�~�•�ë�~�¾�Ü�~�¡�”�A�~�¾�•�A�•�”�”�Ï�A
capital markets. He highlighted that India's economic 
resilience, coupled with strategic policy decisions, will 
position the country as a key player in the global investment 
landscape. 

The shift from short-term performance to 
long-term value creation, backed by policy 

continuity and data-led governance, is key to 
�Ö�‹�~�·�§�¾�¡�A�‹�~�Ï�§�Ü�~�·�A���Ä�ì�Ö

Despite rupee depreciation concerns, India has 
consistently delivered strong returns to investors, 

reinforcing its attractiveness as an investment 
destination
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In an insightful discussion on "Incorpor ating ESG Risk in 
Investing," Suryanarayanan engaged with D r. Patel to explore 
how the ev�Ä�·�ë�§�¾�¡�A���W�$�A�·�~�¾�•�Ö�‹�~�Ï�”�A�§�Ö�A�§�¾���à�”�¾�‹�§�¾�¡�A�§nvestment  
strategies and decision-making in pri vate equity and ventu re 
capital .

Suryanarayanan opened the co nversation by highlighting the  
global regulatory shifts impa cting ESG, noting th at over 60  
countries a re heading to polls in 2024, with their ou tcomes  
expect ed to shape sustainability regulations, international  
trade, and corpor ate supply chains. She emphasized th at 
invest ors must d evelop sustainability strategies that align 
with these changing dynamics to ensure long- term 
resilience .

Dr. Patel provided insights in to the g rowing adoption of ESG 
principles ac ross inves�Ü�½�”�¾�Ü�A���Ò�½�Ö�E�A�Ï�Ä�§�¾�Ü�§�¾�¡�A�Ä�à�Ü�A�Ü�¥at while  
some funds—especially those bac ked by sovereign wealth  
funds and pension funds—h ave well-e stablished ESG 
frameworks, others a re still in the early stages of integration. 
He stressed the importance of embedding ESG  
consider ations at the due dili gence stage, identifying ris ks 
and opportunities n ot just f r�Ä�½�A�~�A���¾�~�¾�‹�§�~�·�A�Ï�”�Ò�Ö�Ï�”ctive but  
also from environmental, social, and governance lenses. "To 
build resilient business models, i nvestors must evaluate ESG 
risks at every level—sect oral, geographic, and oper ational—to 
drive long- term value," he noted.

Suryanarayanan undersco red the role of impa ct investors in 
institutionalizing ESG within port folio companies, stating th at 
ESG is not just about risk mitig ation but also about value 
creation. "We work with SMEs exporting to Europe to 
integrate ESG not as a compliance checkli st but as a means  
to enhance mar ket share and pricing p remiums," she 
explained. She also poin ted out th at investors need to 
balance ESG priorities with business feasibility and ensu re 
that companies h ave the capacity to implement meaningful  
changes.

On the challen ges of ESG implement ation, Dr. Patel 
acknowledged th at short i nvestment horizons of ten make it  
�•�§� ���‹�à�·�Ü�Ato measur�”�A�Ü�¥�”�A�Š�”�¾�”���Ü�Ö�A�Ä� �A���W�$�A�§�¾tegration. However, 
he noted a positi ve shift , with mo re investors recognizing that 
a strong ESG framework enhances comp etiti veness and 
valuation during exits. He stressed the importance of  
continuous risk evaluation and embedding ESG principles  
from investment to exit to ensure sustainability strategies are 
deeply ingrained in business oper ations .

The discussion concluded with b oth spea kers highlighting  
the rising i nvestor demand for ESG integration, noting th at 
LPs, employees, and customers are increasingly prioritizing  
responsible i nvesting. Dr. Patel recommended th at PE-VC 
���Ò�½�Ö�A�Š�”�‹�Ä�½�”�A�Ö�§�¡�¾atories to global ESG initiatives, such as 
the Principles for Responsible I nvestment (PRI) and the ESG 
Data Convergence Initi ative, to bring g reater rigor to their ESG 
efforts .

Dr.�A�?irav Patel, Partne r, ESG Consulting, Uniqus; Sowmya Suryanarayanan, Director- Impact  & ESG, 
Aavishkaar Capital and IVCA Impact  and ESG Council  Co- Chair

 Incorp orat ing ESG Risk in Investing

"Investo rs must eva luate ESG risks at every 
level-s ecto ral, geographic, and op erationa l-to 

drive  long- term value."
Dr. Nirav Patel

"Institut ionalizing ESG is about more than 
com pliance ; it's about cr eat ing value and ensuring 

businesses are built for sustainable growth ."
Sowmy a Suryan arayanan

�]�¥�”�A��reside ch at undersco red the need for investors to 
proactively integrate ESG into their strategies, ensuring th at 
businesses remain resilient amid evolving global regulations  
and sustainability challen ges.

(From Left to Right)  Dr.�A�?irav Patel, Sowmya Suryanarayanan
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Menezes opened the discussion by acknowledging Shri  
Sinha’s vast contributions to India’�Ö�A���¾�~�¾�‹�§�~�·�A�·�~�¾�•�Ö�‹�~�Ï�”�D�A�(�” 
highlighted Shri Sinha’s pivotal roles—as an investor, 
policyma ker, and advocate for sustainable  
���¾�~�¾�‹�”�W�”�½�Ï�¥�~�Ö�§�ø�§�¾�¡�A�¥�§�Ö�A�§�½�Ï�~ct in shaping the al ternative 
investment eco system and driving India ’s green transition .

Shri Sinha began by r�”���”cting on the g rowth of India ’s 
���¾�~�¾�‹�§�~�·�Asystem over the last th ree decades, noting th at 
India's GDP has expanded f rom $0.7 trillion in 2004 to nearly  
$4 trillion in 2024. He undersco red the trans formative role of  
the Al ternative Investment Fund (AIF) industry, which now 
includes over 700 AI F�Ö�A�½�~�¾�~�¡�§�¾�¡�A�‰7-8 lakh c rore, and traced  
the evolution of the AIF fram ework. He shared an anecd ote 
from his tenure at the Finance Mini str y, detailing a whi teboard 
discussion with Shri Shakti kanta Das th at led to the  
int roduction of tax pass-th rough for AIFs, ensuring a fair tax 
stru cture and facilit ating for�”�§�¡�¾�A�‹�~�Ï�§�Ü�~�·�A�§�¾��ows.

Discussing clim at�”�A���¾�~�¾�‹�”�E�A�W�¥�Ò�§�A�W�§�¾�¥�~�Astressed the u rgency  
of investment-led su stainability ef forts, citing p rojections of  
global warming exceeding 3°C by 2100. He emphasized the  
role of pri vate marke�Ü�Ö�A�§�¾�A���¾�~�¾�‹�§�¾�¡�Arenewable energy, electric  
mobilit y, and sustainable infra stru cture, calling it a 
multi-trillion-dollar opportunit y. He urged investors to 
integrate sustainability in to their port folios, stating, "The 
solution lies in i nvestment—India mu st mobilize capital at 
scale to build a cleane r, greener econo my."

Menezes shifted the co nversation to India’s Fund of Funds 
initi ative, asking about its origin. Shri Sinha recoun ted how the  
�‰�#0,000 c rore Fund of Funds announced in 2016 became a 
corner stone for dome stic ventu re capital. He explained h ow 
an external investment commit tee—staf fed with indu stry  
veterans—ensured fund alloc ation based on meri t , leading to 
�‰�+0,000 c rore in investments ac ross 140+ funds and 11,000 
startups. He praised the government ’s latest bud get for 
expanding this initi ative, reinforcing its role in fueling India's  
startup eco system.

Addressing regulatory ad vancements, Shri Sinha highlighted 
India’s National Investment and Infra stru cture Fund (NIIF) as a 
game-changing policy decision. He c redited Shri Arun Jaitl ey 
for stru cturing NIIF with 51% private o�ì�¾�”�Ò�Ö�¥�§�Ï�A�~�¾�•�A�&�+�¥ 
government particip ation, ensuring it fun ctioned as a  
sovereign wealth fund r ather than a state-cont rolled entit y. 
"This decision positioned NIIF as a c atalyst for long- term 
infrastru cture investmen t ," he remarked.

Concluding, Shri Sinha discussed Digi Yatra, India’s national  
digital tr aveler program, which streamlines airport entry  
through facial recognition. He revealed th at the policy  
innovation behind Digi Yatra—mandating airlines to share PNR 
data with airports— was key to its implement ation. "India now 
has the world ’s only national digital tr aveler program, built  
with pri vacy safeguards and seamless in tegration," he stat ed.

Menezes lauded Shri Sinha’s foresight and contributions,  
reinforcing the importance of aligning polic y, investmen t , and 
sustainability to shape India ’�Ö�A���¾�~�¾�‹�§�~�·�A� �à�Ü�àre.

Ashley Menezes, Chairperson, IVCA and Partner & COO, ChrysCapital  Advisors LLP; Shri Jayant Sinha, Senior Advisor, 
IVCA Climate & Sustainability  Counci l and Former  Union Minister of State for Finance and Civil Aviat ion

Buil di ng India’s Fi nancia l Futu re
Policy , Investm ent , and Sustaina bilit y

"India’�Ö�A���¾�~�¾�‹�§�~�·�A� �à�Ü�àre hinges on aligning polic y, 
investmen t, and sustainabili ty. Private capital mu st 

step up t o drive th is transformation. "
Ashley Me nezes

"The solution lies in investment-Ind ia must mob ilize 
capital at  scale to build a cleaner, greener 

economy."
Shri J ayan t Sinha

(From Left to Right)  Ashley Menezes, Shri Jayant Sinha
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At Blume, we are backing the next wave of
revolutionary founders from India for the
world. We support founders with capital
and a full range of services, including on-
demand counsel and support, growth
capital, and strategic partnerships. But
more importantly, we bring a steadfast
conviction in their journeys and stick with
them through the ups and downs, backing
their bold experiments as lifelong partner s.

This commitment to our founders has
helped us attract many of the best 

early-stage deals in India, leading to
investments in 100+ companies.

Since 2010, Blume has grown to become
one of India’s largest home-grown, early-
stage venture capital firms with an AUM of
$600M across four funds.

We  know that raising a fund is just a part of
our journey. Our legacy will be built on
deploying, multiplying, and re turning initial
investments while deeply impacting
people’s lives. We are just getting started in
this pursuit, and the best it yet to come.

�Y�È�y�µ�Ì�›�º�È�´�y�Ò�¡�º�µ�y�®�I�†�º�´�Å�y�µ�¡�•�Ì�I�y�È�•�I�®�•�‹�I�y�µ�‹�I�…�Ö�¡�®�Ò�I�…�è
�È�•�á�º�®�Ö�Ò�¡�º�µ�y�È�è�I�›�º�Ö�µ�‹�•�È�Ì���I

�i�•�I�…�y�†�¬�I�Ò� �•�Ì�•�I�›�º�Ö�µ�‹�•�È�Ì�I�•�y�È�®�è�I�y�µ�‹�I�È�•�´�y�¡�µ�I�®�¡�›�•�®�º�µ�œ�I�Å�y�È�Ò�µ�•�È�Ì��

�S�•�®�•�†�Ò�I�L�º�È�Ò�›�º�®�¡�º�I���º�´�Å�y�µ�¡�•�Ì

www.blume.vc
@BlumeVentures

Blume Ventures 



Reddy opened the discussion by setting the stage for an 
insightful co nversation with Vaidyanathan, recognizing his 
role in shaping IDFC FIRST Bank’s journey. He highlighted 
Vaidyanathan ’s transition f rom Capital Fir st to leading IDFC 
FIRST Bank, emphasizing his pioneering app roach to 
embedding a startup minds et in a traditional banking  
stru cture. Despite entering the se ct or later than mo st pri vate 
banks, Vaidyanathan built a formidable in stitution by focusing  
on technology and cu stomer-centric strategies.

Vaidyanathan explained th at being a l ate entrant p resented 
challenges, particularly the lack of an income pool and  
established cu stomer base. However, this allowed the bank to 
take a fresh approach by integrating digital infra stru cture at 
its co re. "The advantage of starting l ate is that we could ta ke 
a dif ferent route—making technology and cu stomer  
experience central to our strategy," said Vaidyanathan.

Reddy ackn owledged IDFC FIRST Bank’s deep enga gement  
with the startup eco system, emphasizing th at it was the only  
bank to sponsor major startup awards and actively fost er 
relationships with ventu r�”�A�‹�~�Ï�§�Ü�~�·�A���Ò�½�Ö�D�AVaidyanathan noted, 
"We work with over 120,000 startups because our DNA  
matches—we are both t�”�‹�¥�U���Òst institutions." He stressed 
that startups a re not just clients but key partners in building a  
modern banking infra stru cture.

���§�Ö�‹�à�Ö�Ö�§�¾�¡�A���¾tech partnerships, Vaidyanathan elabor ated on 
ho�ì�A���¾t�”�‹�¥�A���Ò�½�Ö�A�”�¾�¥�~�¾�‹�”�A�Š�~�¾�µ�§�¾�¡�A�Ä�Ï�”�Òations by supporting  
KYC v�”�Ò�§���‹ation, tax in tegra�Ü�§�Ä�¾�Ö�E�A�~�¾�•�A���¾�~�¾�‹�§�~�·�A�~�¾�~�·�ò�Ü�§�‹�Ö�D�A�i�E�à�Ò 
enti re tech stack—lending, deposits, cash mana gement—is 
power ed b�ò�A���¾techs. Many institutions see onboa rding 
startups as a favor; we see it as them helping us build a  
bett er bank," said Vaidyanathan.

Reddy steered the co nversation towar�•�Ö�A�”�½�Š�”�•�•�”�•�A���¾�~�¾�‹�” 
and digital lending, asking h ow IDFC FIRST Bank is leveraging 
these t rends. Vaidyanathan ci ted examples of agri t�”�‹�¥�A���Ò�½�Ö 

using the bank ’s platform to of f�”�Ò�A�Ö�à�Ï�Ï�·�ò�A�‹�¥�~�§�¾�A���¾�~�¾�‹�§�¾�¡�E 
e�ñ�Ï�~�¾�•�§�¾�¡�A���¾�~�¾�‹�§�~�·�A�§�¾�‹�·�à�Ö�§�Ä�¾�D�A�i�
�ò�A�§�¾tegrating with la rge 
banking pl atf �Ä�Ò�½�Ö�E�A���¾t�”�‹�¥�A���Ò�½�Ö�A�¡�~�§�¾�A�Ö�‹�~�·�”�A�ì�¥�§�·�”�Awe deliver 
tailo r�”�•�A���¾�~�¾�‹�§�~�·�A�Ö�Ä�·�à�Ü�§�Ä�¾�Ö�E�i�A�¥�”�A�Ö�~�§�•.

On regulatory shifts, Vaidyanathan commended reforms th at 
have improv�”�•�A���¾�~�¾�‹�§�~�·�Astability and curbed exploit ative 
lending pra ctices. He emphasized the impa ct of AI, noting  
that digital K YC has reduced co sts f r�Ä�½�A�‰�#�'�"�At�Ä�A�‰�$�D�A"AI is 
trans forming banking rapidly—m oving from online to mobile  
to generative AI, and now agentic AI th at executes tasks," said 
Vaidyanathan.

Concluding, Vaidyanathan extended an i nvit ation to startups  
working in gr�”�”�¾�A���¾�~�¾�‹�”�E�A�~�¡�Ò�§tech, and sanit ation, stating th at 
IDFC FIRST Bank is eager to collabor ate. "We have disbursed 1 
million c attle loans and 16 million consumer loans. If you are 
developing solutions in su stainabilit y, agricultu r�”�E�A�Ä�Ò�A���¾�~�¾�‹�§�~�· 
inclusion, we welcome collabor ation," he said.

Karthik Reddy, Co- founder & Partne r, Blume Ventu res; V. Vaidyanathan, Managing Director &  CEO, IDFC FIRST Bank

Bridgi ng Finance  and Innova tio n
Insights fro m Banking, Ventu re Capital, and Startup s

"The ability  of the  alternate capital sector to 
integrate technol ogy-dri ven s�Ä�·�à�Ü�§�Ä�¾�Ö�A�ì�§�·�·�A�•�”���¾�”�A�§�Ü�Ö 
long- term success. I nvestors, s�Ü�~�Ò�Ü�à�Ï�Ö�E�A�~�¾�•�A���¾�~�¾�‹�§�~l 
institut ions must wo rk together  to dri ve meaningful 

change."
Karthik Redd y

"Startup s are not  just c lients; th ey are helping us 
build the  bank. Our ent ire t ech stac k-l ending, 

deposits, cash management-r uns on 
startup-d riven technol ogy. Giving them  respect is 

the  start ing point  of a good relationship."
V. Vaid yana tha n

(From Left to Right) V. Vaidyanathan, Karth ik Reddy
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As India’s private capital ecosystem continu es to 
mature , this session examined the regulatory and  
structur al shifts  needed to unlock g reater dome stic  
partici pat ion in M&A and bu yout transa ctions .

Srinivasan laid out the cur rent landscape, citing the 
$56 b illion invested  in private capital in India in 2023. 
He highlighted that  while buyouts com prised nearly  
30% of tot al deals, domestic funds st ill struggle to 
scale in this space due to restri ctive regulations. 
"Control and buyout t ransactions a re delivering 
higher median retur ns globally - th ree percenta ge 
points  above the blend ed PE-V C average - and  
India must enable dome stic capi tal to comp ete on 
equal foot ing," he said.

Ramnath poin ted t o structural con straints as a ma jor 
det errent. She detailed h o�ì�A�‹�Ä�¾���§cting regulatory 
frameworks betwe en SEBI and the RBI limit domestic  
managers from acce ssing leverage or executing  
co-i nvestment strate�¡�§�”�Ö�A�”� ���‹�§�”�¾�Ü�·y. She noted, 
"More than �+0% of India’s cont rol transa ctions today 
are executed by global fund s - n ot due to lack of  
capability among Indian mana gers, but due to lack of  
enabling regulat ion."

The panel discuss ed th e potential of aligning SEBI’s 
dome stic AIF regulations with IFSCA’s mor�”�A��exible 

framework at GIFT City. Mody un derscored th at th e 
recent budge t move to tax AIF income as capital  
gains was a step  in the right direct ion, but far more 
coordination i s needed across agencies.

The discussion mad e a compelling case for 
unlockin g pension, insurance, and sovereig n capital  
for AIFs - framin g the issue as not just an economic  
opport unit y, but a policy imper ative for  India to 
retain ownership of its growth story.

Gopal Srinivasan, Chairman & Mana ging Director , TVS Capital Funds; Renuka Ramnath, Founder, MD & CEO, Mult iples 
Alternate Asset Management; Zia Mody, Co–Founder  & Managing Partne r, AZB & Partner s

Leveragin g Alt ern at e Capital F unds
for M&A and C ont rol Transa ction s

(From Left to Right) Zia Mody, Renuka Ramnath, Gopal Srinivasan

"Domestic ca pital  must be g iven the  chance  to 
partic ipate in India's buyout wav e. This is not 

just about returns -  it ’s about nation - building."
Gopal  Srini vasan

"More than �A�+�"% of India’s cont rol transactions  
are led by  global fund s -  we have the  capability, 

what we lack is regulat�Ä�Ò�ò�A��exibilit y."
Renu ka Ramnath

"The alignment of SEBI and RBI frameworks with  
IFSCA’s progressive stance  could be a 

game- changer for Indian AIFs."
Zia Mody
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Moderated by Sachdeva, this tim ely discu ssion 
dissect ed India’s macroeconomic position amid st 
global volatili ty, protec tioni st trends, and the AI  
revolut ion - and w hat it all m eans for pri vate capital  
investo rs.

Joshi provided t he macroeconomic l ens, noting t hat 
India’s trade surplus with the US and relatively higher 
tariffs could p lace it in the c rosshairs of futu re tariff  
escalations. He warned th a�Ü�A�‹�~�Ï�§�Ü�~�·�A�Ä�à�Ü��ows from 
emerging markets remain a real risk if US rates stay 
elevated , and str essed the im portance of a ctivating 
dom est ic growth l evers such as infrastru cture 
spending and policy execution .

Jolly of fered  a ventu re capital persp ective, asserting 
that generative AI could be a “positi v�”�A�§�¾���”ction  
poin t” for Indian startups. As foundational  
infrastru cture becomes mo re affordable, Indian 
compani es - pa rticularly thos e focused on 
enter prise applications - a re well-place d t o scale 
rapidly while maintaining p r�Ä���Ü�~�Š�§�·�§�Üy�D�A�(�”�A�~�·�Ö�Ä�A���~�¡ged 
an upt ick in consolidat ion and a growing path to 
liquidity  via India’s evolving public mar kets.

The session also explored India’s emerging strength 
as a tech and capi tal hub, with Sachdeva pointin g to 
the growing t rend of “ rev�”�Ò�Ö�”�A���§�Ï�Ï�§�¾�¡�b�A�U�A�~�A�Ö�§�¡�¾�~�·�A�Ü�¥at 

Dharmakirti  Joshi, Chief Economi st , CRISIL; Mohanjit  Jolly, Partne r, Iron Pillar; Shivani Bhasin Sachdeva, 
Managing Director & CEO, India Alternati ves

India’s  Growth Story
Analysing t he Numbe rs Behind the Narrati ve

(From Left to Right)  Dharmakirti  Joshi, Mohanjit  Jolly, Shivani Bhasin Sachdeva

�i���~�Ï�§�Ü�~�·�A�ì�§�·�·�A��ow to economies that combine  
producti vity  with  predictabilit y. That ’s where 

India must lead."
Dharm akirti  Joshi

"AI is creating margin expansion at scale -
start ups that  leverage it  right  will attract  capital 

even in cautious markets."
Moh anji t Jolly

"India’s public mar kets ar�”�A���¾�~�·�·�ò�A�½�~�Ü�àre enough 
to offer real liquidity pat hways - revers�”�U���§�Ï�Ï�§�¾�¡ 

is no longer a t rend, it ’s a signal."
Shivani Bhasin Sac hdeva

India’s regulatory and li sting frameworks are gaining 
invest �Ä�Ò�A�‹�Ä�¾���•�”�¾�‹�”.

While global headwinds remain, India’s growth story 
is underpinned by resilient fun damental s, digital  
produc tivity, and maturing capital mar kets -  
creating long-ter m opport uniti es for well- position ed 
capital .
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Shri Saravana Kumar
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We know that all transactions don’t follow the same path. 
We advise you on your options at each step and tailor our 
approach to provide the insights you need to succeed.
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diverse solutions for your business and go beyond for our people, 
clients, and communities to shape Vibrant Bharat.

Read our recent publications
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Expert guidance 
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optimally and access 
�Ó�e�X�e�Z�`�X�c���d�X�i�b�\�k�j��
successfully.

Debt and special 
situations solutions
Tailored solutions for restructuring, 
insolvency, and asset tracing to 
support businesses in special debt 
and distressed situations.

Due diligence
�:�f�d�g�i�\�_�\�e�j�`�m�\���Ó�e�X�e�Z�`�X�c���[�l�\��
diligence services for corporates 
exploring mergers and acquisitions, 
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investments, and promoters 
considering sale or divestment.

Transaction tax services
Robust tax solutions that help ensure 
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Overseas listing
Advisory support to help mid-
sized Indian companies achieve 
global listing ambitions.

Valuations
Independent valuation services, aligned 
with globally accepted practices

Deal advisory
Strategic guidance to help businesses 
grow and create long-term value.

Navigate your growth journey  
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�§�¾�‹�Ò�”�~�Ö�”�•�A�§�¾�Ü�”�Ò�”�Ö�Ü�A� �Ò�Ä�½�A�Š�à�ò�Ä�à�Ü�A�~�¾�•�A
�Ï�·�~�Ü� �Ä�Ò�½�U�Ä�Ò�§�”�¾�Ü�”�•�A� �à�¾�•�Ö�D�A�W�¥�”�A�¾�Ä�Ü�”�•�A� �Ä�à�¾�•�”�Ò�Ö�j�A
�¡�Ò�Ä�ì�§�¾�¡�A�Ä�Ï�”�¾�¾�”�Ö�Ö�A�Ü�Ä�A�Ï�à�Š�·�§�‹�A�½�~�Ò�µ�”�Ü�Ö�E�A�Š�à�Ä�ò�”�•�A�Š�ò�A
�”�~�Ö�§�”�Ò�A�*�P�E�A�Ï�Ò�Ä�‹�”�Ö�Ö�”�Ö�A�~�¾�•�A�Ò�Ä�Š�à�Ö�Ü�A�ë�~�·�à�~�Ü�§�Ä�¾�Ö�D

���Ä�¾�‹�·�à�•�§�¾�¡�A�ì�§�Ü�¥�A�·�”�Ö�Ö�Ä�¾�Ö�A�~�¾�•�A�‹�~�à�Ü�§�Ä�à�Ö�A�Ä�Ï�Ü�§�½�§�Ö�½�E�A

�i�P�Ò�Ä���Ü�~�Š�§�·�§�Ü�ò�U� �Ä�‹�à�Ö�”�•�A�½�Ä�•�”�·�Ö�A�~�¾�•�A�•�§�Ö�‹�§�Ï�·�§�¾�”�•�A
�‹�~�Ï�§�Ü�~�·�A�•�”�Ï�·�Ä�ò�½�”�¾�Ü�A�¥�~�ë�”�A�Š�”�‹�Ä�½�”�A�‹�”�¾�Ü�Ò�~�·�A�Ü�Ä�A
�Ö�à�‹�‹�”�Ö�Ö� �à�·�A�¡�Ò�Ä�ì�Ü�¥�A�§�¾�ë�”�Ö�Ü�§�¾�¡�A�§�¾�A�*�¾�•�§�~�D�i
���Ö�¥�§�Ö�¥�A�#�~� �~�•�§�~

"India is witnessing a transformative era in 
�Ï�Ò�§�ë�~�Ü�”�A�”�Ñ�à�§�Ü�ò�E�A�ì�§�Ü�¥�A�¡�Ò�Ä�ì�Ü�¥�A�‹�~�Ï�§�Ü�~�·�A�Ï�·�~�ò�§�¾�¡�A�~�A
�‹�Ò�à�‹�§�~�·�A�Ò�Ä�·�”�A�§�¾�A�Ö�¥�~�Ï�§�¾�¡�A�Ü�¥�”�A�”�‹�Ä�¾�Ä�½�ò�j�Ö�A� �à�Ü�à�Ò�”�A
�Ü�Ò�~�³�”�‹�Ü�Ä�Ò�ò�D�i
Madhur Singhal

"Sustainable growth investing is about 
�Ò�”�Ö�Ï�Ä�¾�Ö�§�Š�·�”�A�Ö�‹�~�·�§�¾�¡�E�A�Ò�Ä�Š�à�Ö�Ü�A�à�¾�§�Ü�A�”�‹�Ä�¾�Ä�½�§�‹�Ö�E�A
�~�¾�•�A�•�§�Ö�‹�§�Ï�·�§�¾�”�•�A�¡�Ä�ë�”�Ò�¾�~�¾�‹�”�E�A�~�ë�Ä�§�•�§�¾�¡�A�Š�§�¾�~�Ò�ò�A
�Ä�à�Ü�‹�Ä�½�”�Ö�D�i
Vikas Choudhury

�i�*�¾�•�§�~�d�Ö�A�½�~�Ò�µ�”�Ü�A�Ò�”�½�~�§�¾�Ö�A�”�ñ�Ï�”�¾�Ö�§�ë�”�E�A�Š�à�Ü�A�8�P�Ö�A
�ì�§�Ü�¥�A�·�Ä�¾�¡�Ö�Ü�~�¾�•�§�¾�¡�A�”�ñ�Ï�”�Ò�§�”�¾�‹�”�A�à�¾�•�”�Ò�Ö�Ü�~�¾�•�A
the inherent potential and evolving exit 
�·�~�¾�•�Ö�‹�~�Ï�”�D�i
Nupur Garg

�i�W�à�‹�‹�”�Ö�Ö� �à�·�A�¡�Ò�Ä�ì�Ü�¥�A�§�¾�ë�”�Ö�Ü�§�¾�¡�A�§�¾�A�¾�Ä�¾�U�Ü�”�‹�¥�A
�Ö�”�‹�Ü�Ä�Ò�Ö�A�•�”�½�~�¾�•�Ö�A�Ï�~�Ü�§�”�¾�‹�”�E�A�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�~�·�A
�”�ñ�Ï�”�Ò�Ü�§�Ö�”�E�A�~�¾�•�A�~�A�Ï�Ò�Ä�ë�”�¾�A�Ü�Ò�~�‹�µ�A�Ò�”�‹�Ä�Ò�•�A�Ä� �A
�ë�~�·�à�”�A�‹�Ò�”�~�Ü�§�Ä�¾�D�i
�S�Ä�‹�¥�”�·�·�”�A���Ö�Ä�à�ø�~

�i�]�¥�”�A�¾�~�Ò�Ò�~�Ü�§�ë�”�A�¥�~�Ö�A�Ö�¥�§� �Ü�”�•�A� �Ò�Ä�½�A� �Ä�Ò�‹�”�•�A�”�ñ�§�Ü�Ö�A�Ü�Ä�A
�ë�~�·�à�”�U�•�Ò�§�ë�”�¾�A�¡�Ò�Ä�ì�Ü�¥�A�Ï�~�Ò�Ü�¾�”�Ò�Ö�¥�§�Ï�Ö�E�A�Ò�”���”�‹�Ü�§�¾�¡�A
�½�~�Ü�à�Ò�§�Ü�ò�A�§�¾�A�*�¾�•�§�~�d�Ö�A�§�¾�ë�”�Ö�Ü�§�¾�¡�A�”�‹�Ä�Ö�ò�Ö�Ü�”�½�D�i
Sumeet Abrol

���ñ�Ï�”�Ò�Ü�A�*�¾�Ö�§�¡�¥�Ü�Ö�A�u�A�S�”���”�‹�Ü�§�Ä�¾�Ö
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Zero Balance Current Account
with Auto-Sweep Feature

Mentoring from Industry
Experts

Up to 10x Reward Points
on Business Credit Card

Networking and
Fundraising Opportunities

100+ Beyond Banking Partner
Offers to manage your business

Working Capital solution
for pre-profit startups

#ThePlanForYourPlans

FIRSTWINGS Startup Banking Program is your launchpad for growth.
With unique banking solutions, and tailored products we are here to help

your startup scale and succeed.

For more details, visit www.idfcfirstbank.com/startup-banking

STARTUP BANKING PROGRAM

POWER UP
YOUR STARTUP

Startup Banking Program

To know more, please contact the Startup Banking team.

Mohit Kanjwani

8770119532

mohit.kanjwani@idfcfirstbank.com

Raunaq Jaisinghani

9810455246

raunaq.jaisinghani@idfcfirstbank.com

Neha Shukla

9930124316

neha.shukla2@idfcfirstbank.com



*This is just an invitation to apply for working capital and should not be construed as a definitive offer or commitment. The sanctioning shall be subject to applicable Terms and 
Conditions of the Bank. Higher working capital limit available basis eligibility & assessment. All rights reserved.

From Seed To Scale
Bank That Understands The VC Journey

GIFT City
Solutions

1 2 3

Dedicated
Experts
for Trade, Forex

& FDI / ODI / ECB
Solutions

Dedicated
VC Team

15+
Cities covered

(Established & Emerging

Startup Hubs)

7

Bespoke
Product
Offering

(Corporate Cards &

Payment Gateway

Solutions)

8

4 5 6

Access
to LP

Ecosystem

Founder
Success
Program
for Networking
& Fundraising

50cr. *

under

Working Capital
Solutions

Lending up to

STARTUP BANKING PROGRAM
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�900+ Cr 
Invested 

221 
Startups Funded

�18,000+ Cr 
Catalysed

145,000 
Jobs Created

Contact us: media@iangroup.vc

CATALYST 
FOR CHANGE-MAKERS

Indian Angel Network (IAN) Group is India’s 
largest single largest horizontal platform 

for early-stage investments.

 IAN’s vision is to invest �5000 CR ($625 Mn) in 
500 startups to create 500,000 jobs. This endorses IAN's 

commitment to help breed and scale startups, 
build innovative products to solve real problems, and 

create valuable companies.
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Shaping Indian Innovation

���Ò�A���Ö�¥�§�Ö�¥�A�S�~�¾�³�~�¾�E�A���§�Ò�”�‹�Ü�Ä�Ò�A�V�A�6�Ä�Ü�~�µ�A�P�Ò�§�ë�~�Ü�”�A���Ñ�à�§�Ü�ò�E�A�6�Ä�Ü�~�µ�A���·�Ü�”�Ò�¾�~�Ü�”�A���Ö�Ö�”�Ü�Ö�A�>�~�¾�~�¡�”�Ò�Ö�A�Y�6�����>�8�Z�G
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Managing Partner, IvyCap Ventures

�l�”�¾�Ü�à�Ò�”�A�l�§�Ö�§�Ä�¾�~�Ò�§�”�Ö�A�8�”�~�•�§�¾�¡�A�Ü�¥�”�A�?�”�ñ�Ü�A�m�~�ë�”
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• �6�~�·�~�½�Š�§�A�½�”�¾�Ü�§�Ä�¾�”�•�A�8�Ä�¥�à�½�E�A�~�A�Š�~�Ü�Ü�”�Ò�ò�A�~�¾�•�A
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• �>�”�¾�Ä�¾�A�•�§�Ö�‹�à�Ö�Ö�”�•�A�6�
�A���Ä�·�Ä�Ò�Ö�E�A�ì�¥�§�‹�¥�A�‹�Ò�”�~�Ü�”�Ö�A
�Ö�à�Ö�Ü�~�§�¾�~�Š�·�”�A�Ï�§�¡�½�”�¾�Ü�Ö�A�à�Ö�§�¾�¡�A�Š�~�‹�Ü�”�Ò�§�~�W�Ä�¾�”�A
�Ä� �A�Ä�¾�·�ò�A� �Ä�à�Ò�A�Ö�à�‹�¥�A���Ò�½�Ö�A�¡�·�Ä�Š�~�·�·�ò�D

�i���¥�§�¾�~�A�Ï�·�~�¾�¾�”�•�A� �Ä�Ò�A�$�"�$�'�A�ì�§�Ü�¥�A�$�*�(�A
�‹�¥�”�‹�µ�Š�Ä�ñ�”�Ö�D�A�m�”�A�Ò�à�¾�A�Ñ�à�~�Ò�Ü�”�Ò�U�Ä�¾�U�Ñ�à�~�Ò�Ü�”�Ò�D�i
Dr Ashish Ranjan

�a�*�¾�•�§�~�A�•�Ä�”�Ö�¾�d�Ü�A�§�¾�ë�”�Ö�Ü�A�½�”�~�¾�§�¾�¡� �à�·�·�ò�A�§�¾�A
�S�u���E�A�”�§�Ü�¥�”�Ò�A�~�Ü�A�Ü�¥�”�A�‹�Ä�Ò�Ï�Ä�Ò�~�Ü�”�A�Ä�Ò�A� �à�¾�•�A
level.”
Rajeev Kalambi

�]�¥�§�Ö�A�§�Ö�A�*�¾�•�§�~�d�Ö�A�½�Ä�½�”�¾�Ü�W� �Ä�à�¾�•�”�Ò�A
�½�~�Ü�à�Ò�§�Ü�ò�E�A�•�Ä�½�”�Ö�Ü�§�‹�A�‹�~�Ï�§�Ü�~�·�E�A�~�¾�•�A�Ï�Ä�·�§�‹�ò�A
are aligned."
Vikram Gupta

"We have the engineering talent, but 
�Ï�Ò�Ä�•�à�‹�Ü�A�Ü�¥�§�¾�µ�§�¾�¡�A�~�¾�•�A�Ö�‹�~�·�”�A�‹�~�Ï�§�Ü�~�·�A�~�Ò�”�A
�Ö�Ü�§�·�·�A�‹�¥�~�·�·�”�¾�¡�”�Ö�D�i
Ranjith Menon

�i�m�”�A�¾�”�”�•�A�Ü�Ä�A�~�Ö�µ�F�A�¥�Ä�ì�A�‹�~�¾�A�ì�”�A�~�Ö�A�~�¾�A
�”�‹�Ä�Ö�ò�Ö�Ü�”�½�A�¥�”�·�Ï�A� �Ä�à�¾�•�”�Ò�Ö�A�Š�Ò�”�~�µ�A�Ü�¥�Ò�Ä�à�¡�¥�K�i
Rishab Kumar

�i�m�”�A�à�¾�•�”�Ò�Ö�Ü�~�¾�•�A�”�¾�Ü�”�Ò�Ï�Ò�§�Ö�”�A�ì�”�·�·�W�Ü�¥�§�¾�µ�A
Zoho—but moonshots need a 
different mindset."
Shashvat Rai

���ñ�Ï�”�Ò�Ü�A�*�¾�Ö�§�¡�¥�Ü�Ö�A�u�A�S�”���”�‹�Ü�§�Ä�¾�Ö
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As the panel wrapped up, spea kers of fered a 
forward-looking vi ew. Ambani project ed th at CAT III 
could eventually comprise 10–15% of la rge investor 
allocations, mir roring global hed ge fund benchmar ks. 
Bhatt n oted a rising in teres t in balanced alloc ation  
and predict ed th a�Ü�A��xed income would make a 
strong comeback. Ramu expect ed long-only  
focused funds to outper form in the coming years, 
especially in a volatile equity e nvironment. Sureka 
closed by asserting th at with b roader i nvestor 
access, regulatory clarit y, and digital trans formation, 
CAT III funds have the deepe st p otential ac ross all 
pooled i nvestment vehicles in India .

"CAT III offers stra tegies no other p roduct in  
India can ma tch-f rom con servative overlays 
to aggressive alpha."
Bhaut ik Amba ni

"Liquidity with high risk-adju sted returns is  
rar�”�E�A�Š�à�Ü�A��xed income C AT III can deliver both."
Bhavdeep Bhatt

�i�]�¥�”�A��exibility of C AT III must be  
preserved—we’re not trying to mimic  
mutual funds ."
Mada nagopa l Ram u

"This category has the big gest 
arsenal—across asset clas ses, stra tegies, 
and innovation."
Udit Sureka

"CAT III is no long�”�Ò�A�¾�§�‹�¥�”�D�A�m�§�Ü�¥�A�‰�$�D�'�A�·�~�µ�¥ 
cror e projec ted, it 's becoming  
mainstream."
Parul  Jain

companies a re still not permit ted to invest. Jain 
shar�”�•�A���¡�àres from IVCA highlighting th at insurance  
companies hold $121 billion and pension funds  
$38–40 billion—capital th at could scale up the CAT 
III ecosyst �”�½�A�Ö�§�¡�¾�§���‹�~�¾�Ü�·�ò�A�§� �A�à�¾�·�Ä�‹ked.

Gift City eme rged as a potential enabler for 
innovation. Bhatt sha red th at mo re than 240 AMCs  
have registered so far, and new leverage-based  
product stru ctures are now feasible under the Gift  
City regime. Ambani added th at Gift City could  
enable India-centric absolu te return strategies with  
global investor particip ation—some�Ü�¥�§�¾�¡�A�•�§� ���‹�à�·�Ü�Ato 
achieve under dome stic fram eworks.

Expert Insights & R�”���” ction s
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faster resolution p rocesses (via IBC) would c atalyse 
mor�”�A�‹�~�Ï�§�Ü�~�·�A�§�¾��ow. Jain added th at while of fshore 
capital remains cautious due to cur rency  
depreciation and withholding tax, India ’s HNIs and 
f�~�½�§�·�ò�A�Ä� ���‹�”�Ö�A�~re increasingly stepping in — even 
exploring co-i nvestments .

Gupta concluded the session b�ò�A�~� ���Ò�½�§�¾�¡�A�*�¾�•�§�~’s 
stru ctural tailwinds for pri vate credit: a growing GDP, 
maturing capital mar kets, and large-scale cap ex 
needs. He reiterated th at pri vate credit is uniquely  
placed to meet India ’s need for brid ge capital,  
buy�Ä�à�Ü�Ö�E�A�~�¾�•�A��exible mid-mar ket funding —  
particularly if suppor ted by regulatory reform and  
more predictable exit fram eworks.

Athreya and Khanna also touched upon h ow tools 
like IFC’s EDGE and internal ESG scorecards are now 
standa rd practice, enabling g reater alignment with  
LP sustainability mand ates.

On global benchmar ks, Chheda and Khatri agreed 
that India ’s deal-making landscape requires more 
hands-on fund mana ger involvement , given the lack  
of standardisation and the limi ted role of  
intermediaries. They also noted th at as dome stic  
players build track record and rating agencies evolve, 
more instruments — especially in ventu re debt — 
can enter secondary mar kets.

Pillai stressed th at investor educ ation, tax clarit y, and 

"Private credit is a solution capital - it gi ves 
promoters non-diluti v�”�A� �à�¾�•�§�¾�¡�A� �Ä�Ò�A�$�V�%�Ayears 
to unlock value."
Anant  Khatri

"From zero t�Ä�A�„�#2�"�A�Š�§�·�·�§�Ä�¾�E�A�Ï�Ò�§vate credit in India  
has proven its strength. With g rowing capital  
allocations and a maturing mar ket , there's no 
reason we can't double f rom here."
Bhar at Gupta

�i�(�?�*�Ö�A�~�¾�•�Af�~�½�§�·�ò�A�Ä� ���‹�”�Ö�A�~re stepping up -  
co-i nvesting, seeking sophistication, and  
asking sharper que stions."
Sreejit Pil lai

"In India, private credit isn’t replacing bank  
lending - it exists becau se banks can’t lend  
in many situ ations." 
Rubin Chhe da

"Capital exists. If jus�Ü�A�#�'�U2�"�¥�A�Ä� �A�Ï�Ä�Ò�Ü� �Ä�·�§�Ä�Ö�A�Ö�¥�§� �Ü 
to pri vate credit , the eco system could double  
in scale."
Karthik  Ath reya

"Sustainable pri vate credit needs  
more awareness and capacity building  
to unlock p r�Ä���Ü�A�ì�§�Ü�¥�A�Ï�à�Ò�Ï�Äse."
Monu  Jain

“We’ve built equity-li ke returns b�ò�A���¾�~�¾�‹�§�¾�¡ 
impact sectors - half our portfolio is in  
education, agri, and health. ”
Rahul  Khan na
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Amid India ’s evolving pri vate capital e nvironment, 
this session explored the changing con tours of exit  
strategies—from public li stings to secondaries and  
strategic sales. The panellists d rew upon recent  
cycles and case studies to highlight h ow funds a re 
balancing liquidity with value preservation in today’s 
market.

Shah opened the discussion by sharing Norwest’s 
shift in strategy around 2017, when Indian public  
markets b egan to emerge as a primary exit route. He 
noted th a�Ü�A�Ü�¥�”�A���Ò�½�A�¾ow focuses on building  
IPO-ready companies by embedding governance  
frameworks, appointing independent boa rd 
members, and strengthening compliance early in the  
investment li fecycle. This forward-looking app roach, 
he said, has helped ensu re smoother, higher-quality  
exits .

Chandramouli p rovided insights f rom the healthca re 
and life sciences se ctor , pointing out th at strategic 
exits are prevalent in pharmaceuticals, whe reas 
secondary tran sactions a re more common in  
healthca re services. Around 30% of Tata Capital  
Healthca re Fund’s exits in recent years, she added, 
have occur red via IPOs. She underscored the  
importance of starting exit p reparation well in 

advance—particularly in regulated sect ors where 
timelines can be unp redictable .

Dhawan discussed a multi- year blended exit f rom 
TBO, a travel tech compa ny, combining pri vate and 
public mar ke�Ü�A�Ö�~�·�”�Ö�D�A�(�§�Ö�A���Ò�½�E�AA� ���Ò�½�~�A���~�Ï�§�Ü�~�·�E�A�~�•�Äpts 
a div�”�Ò�Ö�§���”�•�A�~�Ï�Ïroach to exits, he said, to reduce  
dependence on a ny single route such as IPOs. 
Dhawan emphasised th at strong oper ating  
performance remains central, as quality businesses  
attra ct in teres t f rom strategic, secondar y, and public  
market investors alike.

Srinivasan echoed the need f�Ä�Ò�A��exibility and  
discipline in exits. Drawing f rom Oman India Joint  
Investment Fund ’s e�ñ�Ï�”�Ò�§�”�¾�‹�”�A�ì�§�Ü�¥�A��ve IPOs and 
multiple secondaries, he highligh ted the importance  
of po st-i nvestment value addition—such as  
encouraging p roduct di v�”�Ò�Ö�§���‹ation or cu stomer  
expansion to enhance IPO readiness. Timely 
monetisation, he stressed, often hinges on 
recognising favourable wind ows rather than waiting  
for the “per fect” moment .

Jolly of fered a tech- focused perspe ctive, observing 
that while India-based companies h av�”�A�Š�”�¾�”��ted 
from the IPO momentum, M&A and secondary exits  

Balancing Liquidity an d
Mar ke t Dynamic s

(From Left to Right) Mohanjit Joll y�E�A�?�§ren Shah, Srinath Srinivasan, Udai Dhawan, Visalakshi Chandramouli, Vi vek Soni
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"We sold a thi rd of our stak�”�A�~�Ü�A�#�"�ñ�E�A�Ü�¥�”�¾ 
mor�”�A�~�Ü�A�#�%�ñ�A�~�¾�•�A�#�)�ñ�Wwe de-ris ked 
smartl y."
Udai  Dhawan

Start the exit p rocess t wo years 
ahead—build in time f or failed 
processes."
Visala kshi  Chandr amoul i

"Exits will come if you focus on qualit y, 
governance, and building visibility early on. "
Viv ek  Soni

"Public markets m ay be shining n ow, but 
we underwri te exits via secondaries and  
M&A too."
Mohanj it  Jolly

"Focus on building IPO-able companies  
with strong governance f rom day one."
Niren Shah

"Take money off the table when it ’s 
available. The IRR clock ticks faster than  
any pane l timer."
Srina th  Srinivasan

shared data on public mar ket t rends and reiterated 
that companies with solid fundamentals and  
gov�”�Ò�¾�~�¾�‹�”�A���¾�•�A�Ïaths to liquidity regardless of  
macro conditions. Maintaining i nvestor discipline and  
avoiding over-ind exing to market euphoria, he said, is  
key to long- term success .

remain dominant for U.S.-incorpor ated startups. At 
Iron Pillar, he noted, exits are often underwrit ten 
through non-IPO p aths to match their s even- year 
fund li fe and concentr ated port folio. He also spoke 
about the rising relevance of continu ation vehicles, 
which allow GPs to hold on to high-co nviction ass ets 
while of fering liquidity to LPs.

Soni wrapped up the discussion by reminding the  
audience th at exit c ycles will always r�”�½�~�§�¾�A���à�§�•�D�A�(�” 

Expert Insights & R�”���” ction s

65





���½�§�•�A�”�ë�Ä�·�ë�§�¾�¡�A�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�•�ò�¾�~�½�§�‹�Ö�E�A�Ü�¥�§�Ö�A�Ö�”�Ö�Ö�§�Ä�¾�A
�”�ñ�~�½�§�¾�”�•�A�Ï�Ä�·�§�‹�ò�U�·�”�ë�”�·�A�Ö�¥�§� �Ü�Ö�A�Ü�¥�~�Ü�A�‹�Ä�¾�Ü�§�¾�à�”�A�Ü�Ä�A�Ö�¥�~�Ï�”�A
�Ü�¥�”�A�~�·�Ü�”�Ò�¾�~�Ü�”�A�§�¾�ë�”�Ö�Ü�½�”�¾�Ü�A�”�‹�Ä�Ö�ò�Ö�Ü�”�½�A�§�¾�A�*�¾�•�§�~�D�A���Ò�~�ì�§�¾�¡�A
�Ä�¾�A�·�”�¡�~�·�E�A�Ü�~�ñ�E�A�~�¾�•�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�§�¾�¡�A�§�¾�Ö�§�¡�¥�Ü�Ö�E�A�Ï�~�¾�”�·�·�§�Ö�Ü�Ö�A
�•�”�‹�Ä�•�”�•�A�à�Ï�•�~�Ü�”�Ö�A� �Ò�Ä�½�A�Ü�¥�”�A�a�¾�§�Ä�¾�A�
�à�•�¡�”�Ü�E�A�”�ë�Ä�·�ë�§�¾�¡�A
�Ü�~�ñ�A� �Ò�~�½�”�ì�Ä�Ò�µ�Ö�E�A�~�¾�•�A�W���
�*�d�Ö�A�Ò�”�‹�”�¾�Ü�A
�‹�§�Ò�‹�à�·�~�Ò�Ö�W�Ï�Ò�Ä�ë�§�•�§�¾�¡�A�~�A�ì�”�·�·�U�Ò�Ä�à�¾�•�”�•�A�ë�§�”�ì�A�Ä� �A
�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�•�”�ë�”�·�Ä�Ï�½�”�¾�Ü�Ö�A�~�¾�•�A�Ü�¥�”�§�Ò�A�§�½�Ï�·�§�‹�~�Ü�§�Ä�¾�Ö�A� �Ä�Ò�A
�Ü�¥�”�A���*�#�A�‹�Ä�½�½�à�¾�§�Ü�ò�D

�E�Ï�”�¾�§�¾�¡�A�Ü�¥�”�A�Ö�”�Ö�Ö�§�Ä�¾�E�A�$�¥�Ä�Ö�~�·�A�Ö�”�Ü�A�Ü�¥�”�A�Ü�Ä�¾�”�A�ì�§�Ü�¥�A�~�A
�‹�~�¾�•�§�•�A�Ò�”���”�‹�Ü�§�Ä�¾�A�Ä�¾�A�Ü�¥�”�A�Ò�Ä�·�”�A�Ä� �A�·�”�¡�~�·�A�~�¾�•�A�Ü�~�ñ�A�~�•�ë�§�Ö�Ä�Ò�Ö�A
�§�¾�A�Ü�¥�”�A� �à�¾�•�A�·�§� �”�‹�ò�‹�·�”�W�~�‹�µ�¾�Ä�ì�·�”�•�¡�§�¾�¡�A�Ü�¥�”�§�Ò�A
�§�¾�•�§�Ö�Ï�”�¾�Ö�~�Š�·�”�E�A�§� �A�Š�”�¥�§�¾�•�U�Ü�¥�”�U�Ö�‹�”�¾�”�Ö�E�A�Ï�Ò�”�Ö�”�¾�‹�”�D�A�W�¥�”�A
�¥�§�¡�¥�·�§�¡�¥�Ü�”�•�A�*�l�����d�Ö�A�Ò�Ä�·�”�A�§�¾�A�”�¾�~�Š�·�§�¾�¡�A�‹�Ä�¾�Ö�§�Ö�Ü�”�¾�Ü�A
�•�§�~�·�Ä�¡�à�”�A�~�‹�Ò�Ä�Ö�Ö�A�§�¾�•�à�Ö�Ü�Ò�ò�A�Ö�Ü�~�µ�”�¥�Ä�·�•�”�Ò�Ö�E�A�”�ë�”�¾�A�§�¾�A�Ü�¥�”�A
� �~�‹�”�A�Ä� �A�•�§� � �”�Ò�§�¾�¡�A�Ï�”�Ò�Ö�Ï�”�‹�Ü�§�ë�”�Ö�D�A�m�§�Ü�¥�A�Ö�”�ë�”�Ò�~�·�A
�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�à�Ï�•�~�Ü�”�Ö�A�¥�~�ë�§�¾�¡�A�~�¾�A�§�½�½�”�•�§�~�Ü�”�A�Š�”�~�Ò�§�¾�¡�A�Ä�¾�A
�•�~�ò�U�Ü�Ä�U�•�~�ò�A�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�Ö�E�A�Ü�¥�”�A�‹�Ä�¾�ë�”�Ò�Ö�~�Ü�§�Ä�¾�A�ì�~�Ö�A
�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�•�A�~�Ò�Ä�à�¾�•�A�”�½�”�Ò�¡�§�¾�¡�A�‹�¥�~�·�·�”�¾�¡�”�Ö�A�~�¾�•�A
� �Ä�Ò�ì�~�Ò�•�U�·�Ä�Ä�µ�§�¾�¡�A�Ä�Ï�Ï�Ä�Ò�Ü�à�¾�§�Ü�§�”�Ö�D

���”�Ö�~�§�A�Š�”�¡�~�¾�A�ì�§�Ü�¥�A�~�A�Š�Ò�”�~�µ�•�Ä�ì�¾�A�Ä� �A�Ü�¥�”�A�a�¾�§�Ä�¾�A�
�à�•�¡�”�Ü�E�A
�Ü�”�Ò�½�§�¾�¡�A�§�Ü�A�½�Ä�Ò�”�A�Ä� �A�~�A�‹�Ä�¾�Ü�§�¾�à�~�Ü�§�Ä�¾�A�Ü�¥�~�¾�A�~�A�•�”�Ï�~�Ò�Ü�à�Ò�”�A�§�¾�A
�Ï�Ä�·�§�‹�ò�A�•�§�Ò�”�‹�Ü�§�Ä�¾�D�A�(�”�A�Ï�Ä�§�¾�Ü�”�•�A�Ü�Ä�A�Ö�”�ë�”�Ò�~�·�A�‹�Ä�¾�Ö�Ü�Ò�à�‹�Ü�§�ë�”�A
�½�Ä�ë�”�Ö�E�A�Ö�à�‹�¥�A�~�Ö�A�Ü�¥�”�A�‹�·�~�Ò�§���‹�~�Ü�§�Ä�¾�A�Ü�¥�~�Ü�A�Ö�”�‹�à�Ò�§�Ü�§�”�Ö�A�¥�”�·�•�A
�Š�ò�A���~�Ü�”�¡�Ä�Ò�ò�A�*�A�~�¾�•�A�*�*�A���*�#�Ö�A�ì�§�·�·�A�Š�”�A�•�”�”�½�”�•�A�‹�~�Ï�§�Ü�~�·�A
�~�Ö�Ö�”�Ü�Ö�W�Š�Ò�§�¾�¡�§�¾�¡�A�½�à�‹�¥�U�¾�”�”�•�”�•�A�·�”�¡�~�·�A�‹�”�Ò�Ü�~�§�¾�Ü�ò�A�~�¾�•�A
�”�~�Ö�§�¾�¡�A�Ü�Ò�~�¾�Ö�~�‹�Ü�§�Ä�¾�A�”�ñ�”�‹�à�Ü�§�Ä�¾�D�A���•�•�§�Ü�§�Ä�¾�~�·�·�ò�E�A�Ü�¥�”�A
�”�ñ�Ü�”�¾�Ö�§�Ä�¾�A�Ä� �A�µ�”�ò�A�Ü�~�ñ�A�¥�Ä�·�§�•�~�ò�Ö�W�§�¾�‹�·�à�•�§�¾�¡�A�Ü�¥�Ä�Ö�”�A� �Ä�Ò�A
�Ö�Ä�ë�”�Ò�”�§�¡�¾�A�ì�”�~�·�Ü�¥�A� �à�¾�•�Ö�E�A�*�#�W���A� �à�¾�•�A�Ò�”�·�Ä�‹�~�Ü�§�Ä�¾�Ö�E�A�~�¾�•�A

�”�·�§�¡�§�Š�·�”�A�Ö�Ü�~�Ò�Ü�à�Ï�Ö�W�ì�~�Ö�A�ë�§�”�ì�”�•�A�~�Ö�A�~�¾�A�§�¾�ë�”�Ö�Ü�Ä�Ò�U� �Ò�§�”�¾�•�·�ò�A
�Ö�§�¡�¾�~�·�D�A�(�Ä�ì�”�ë�”�Ò�E�A�Ö�Ä�½�”�A�·�Ä�¾�¡�U�Ö�Ü�~�¾�•�§�¾�¡�A�‹�Ä�¾�‹�”�Ò�¾�Ö�A�ì�”�Ò�”�A
�·�”� �Ü�A�à�¾�~�•�•�Ò�”�Ö�Ö�”�•�D�A�]�¥�”�A�~�Š�Ö�”�¾�‹�”�A�Ä� �A�‹�·�~�Ò�§�Ü�ò�A�Ä�¾�A�Ü�¥�”�A
�Ü�~�ñ�~�Ü�§�Ä�¾�A�Ä� �A���~�Ü�”�¡�Ä�Ò�ò�A�*�*�*�A���*�#�Ö�E�A�·�§�½�§�Ü�~�Ü�§�Ä�¾�Ö�A�§�¾�A�Ü�¥�”�A
�§�½�Ï�·�”�½�”�¾�Ü�~�Ü�§�Ä�¾�A�Ä� �A�W�”�‹�Ü�§�Ä�¾�A�+���E�A�~�¾�•�A�Ü�¥�”�A�·�~�‹�µ�A�Ä� �A
�~�·�§�¡�¾�½�”�¾�Ü�A�§�¾�A�¥�Ä�·�•�§�¾�¡�A�Ï�”�Ò�§�Ä�•�Ö�A�à�¾�•�”�Ò�A�Ü�¥�”�A�W�]�]�A�Ò�”�¡�§�½�”�A
�ì�”�Ò�”�A�¾�Ä�Ü�”�•�A�~�Ö�A�‹�Ä�¾�Ü�§�¾�à�§�¾�¡�A�¥�à�Ò�•�·�”�Ö�A�Ü�¥�~�Ü�A�Ò�”�Ñ�à�§�Ò�”�A
�Ò�”�Ö�Ä�·�à�Ü�§�Ä�¾�D

�]�¥�”�A�‹�Ä�¾�ë�”�Ò�Ö�~�Ü�§�Ä�¾�A�½�Ä�ë�”�•�A�Ü�Ä�A�$�*�#�]�A�*�#�W���E�A�ì�§�Ü�¥�A�W�~�‹�¥�~�•�”�A
�Ä�à�Ü�·�§�¾�§�¾�¡�A�ì�¥�ò�A�Ü�¥�”�A�³�à�Ò�§�Ö�•�§�‹�Ü�§�Ä�¾�A�§�Ö�A�Ö�”�”�§�¾�¡�A�¡�Ò�Ä�ì�§�¾�¡�A
�§�¾�Ü�”�Ò�”�Ö�Ü�A� �Ò�Ä�½�A�Š�Ä�Ü�¥�A�•�Ä�½�”�Ö�Ü�§�‹�A�~�¾�•�A�Ä� � �Ö�¥�Ä�Ò�”�A� �à�¾�•�A
�½�~�¾�~�¡�”�Ò�Ö�D�A�m�§�Ü�¥�A�Ä�ë�”�Ò�A�#�%�"�A� �à�¾�•�A�½�~�¾�~�¡�”�Ò�Ö�A�~�¾�•�A�¾�”�~�Ò�·�ò�A
�$�"�"�A� �à�¾�•�Ö�A�~�·�Ò�”�~�•�ò�A�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�~�·�E�A�$�*�#�]�A�¥�~�Ö�A�‹�Ä�½�”�A�~�A�·�Ä�¾�¡�A
�ì�~�ò�A� �Ò�Ä�½�A�§�Ü�Ö�A�”�~�Ò�·�ò�A�•�~�ò�Ö�D�A�6�”�ò�A�Š�”�¾�”���Ü�Ö�A�§�¾�‹�·�à�•�”�A
� �~�ë�Ä�à�Ò�~�Š�·�”�A�Ü�~�ñ�A�Ü�Ò�”�~�Ü�½�”�¾�Ü�E�A�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�‹�”�Ò�Ü�~�§�¾�Ü�ò�E�A�~�¾�•�A
�Ö�§�¡�¾�§���‹�~�¾�Ü�·�ò�A�·�Ä�ì�”�Ò�A�Ö�”�Ü�à�Ï�A�~�¾�•�A�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�~�·�A�‹�Ä�Ö�Ü�Ö�D

�W�~�‹�¥�~�•�”�A�à�¾�•�”�Ò�·�§�¾�”�•�A�¥�Ä�ì�A�Ü�¥�”�A�*�#�W���d�Ö�A�Ï�~�Ö�Ö�U�Ü�¥�Ò�Ä�à�¡�¥�A
�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�A�”�¾�~�Š�·�”�Ö�A�¡�·�Ä�Š�~�·�A�§�¾�ë�”�Ö�Ü�Ä�Ò�Ö�W�”�Ö�Ï�”�‹�§�~�·�·�ò�A�Ü�¥�Ä�Ö�”�A
� �Ò�Ä�½�A�‹�Ä�à�¾�Ü�Ò�§�”�Ö�A�ì�§�Ü�¥�A�·�”�Ö�Ö�A�~�‹�‹�Ä�½�½�Ä�•�~�Ü�§�ë�”�A�Ü�~�ñ�A
�Ü�Ò�”�~�Ü�§�”�Ö�W�Ü�Ä�A�‹�·�~�§�½�A�‹�Ò�”�•�§�Ü�Ö�A�•�§�Ò�”�‹�Ü�·�ò�E�A�”�¾�¥�~�¾�‹�§�¾�¡�A
�Ï�Ä�Ö�Ü�U�Ü�~�ñ�A�Ò�”�Ü�à�Ò�¾�Ö�D�A���•�•�§�Ü�§�Ä�¾�~�·�·�ò�E�A�Ü�¥�”�A�#�"�U�ò�”�~�Ò�A�Ü�~�ñ�A�¥�Ä�·�§�•�~�ò�A
� �Ä�Ò�A�½�~�¾�~�¡�”�Ò�Ö�A�~�¾�•�A�~�Š�Ö�”�¾�‹�”�A�Ä� �A�$�W�]�A�ì�”�Ò�”�A�‹�§�Ü�”�•�A�~�Ö�A
�½�~�³�Ä�Ò�A�Ï�à�·�·�A� �~�‹�Ü�Ä�Ò�Ö�D�A�*�¾�A�¥�§�Ö�A�ë�§�”�ì�E�A�Ü�¥�”�A�³�à�Ò�§�Ö�•�§�‹�Ü�§�Ä�¾�A�¾�Ä�ì�A
�Ä� � �”�Ò�Ö�A�~�A�Ò�Ä�Š�à�Ö�Ü�A�~�·�Ü�”�Ò�¾�~�Ü�§�ë�”�A�Ü�Ä�A�§�¾�Ü�”�Ò�¾�~�Ü�§�Ä�¾�~�·�A���¾�~�¾�‹�§�~�·�A
�‹�”�¾�Ü�Ò�”�Ö�A�·�§�µ�”�A�W�§�¾�¡�~�Ï�Ä�Ò�”�A�Ä�Ò�A�>�~�à�Ò�§�Ü�§�à�Ö�D

�E�¾�A�Ü�¥�”�A�·�”�¡�~�·�A�Ö�§�•�”�E�A���¥�§�Ü�·�~�¾�¡�§�A�Ï�Ò�Ä�ë�§�•�”�•�A�~�A�•�”�Ü�~�§�·�”�•�A
�~�¾�~�·�ò�Ö�§�Ö�A�Ä� �A�W���
�*�d�Ö�A�‹�§�Ò�‹�à�·�~�Ò�Ö�A�Ä�¾�A�Ï�~�Ò�§�U�Ï�~�Ö�Ö�à�A�~�¾�•�A
�Ï�Ò�Ä�U�Ò�~�Ü�~�A�Ò�§�¡�¥�Ü�Ö�D�A�m�¥�§�·�”�A�Ü�¥�”�A�§�¾�Ü�”�¾�Ü�A�§�Ö�A�Ü�Ä�A�Ï�Ò�Ä�½�Ä�Ü�”�A

�S�”�¡�à�·�~�Ü�Ä�Ò�ò�A�8�~�¾�•�Ö�‹�~�Ï�”�A� �Ä�Ò
Alternate Capital in India

�P�~�·�·�~�Š�§�A�$�¥�Ä�Ö�~�·�E�A�P�~�Ò�Ü�¾�”�Ò�A�V�A���Ä�Ò�Ï�Ä�Ò�~�Ü�”�A�P�Ò�~�‹�Ü�§�‹�”�E�A�]�Ò�§�·�”�¡�~�·�G�A�]�”�³�~�Ö�A���”�Ö�~�§�E�A�P�~�Ò�Ü�¾�”�Ò�A�V�A�#�§�¾�~�¾�‹�§�~�·�A�W�”�Ò�ë�§�‹�”�Ö�E�A�8�”�~�•�”�Ò�A�V�A�m�”�~�·�Ü�¥�A�~�¾�•�A
���Ö�Ö�”�Ü�A�>�~�¾�~�¡�”�½�”�¾�Ü�E�A���s�G�A�]�”�³�”�Ö�¥�A���¥�§�Ü�·�~�¾�¡�§�E�A�5�Ä�§�¾�Ü�A�>�~�¾�~�¡�§�¾�¡�A�P�~�Ò�Ü�¾�”�Ò�E�A�*���A�a�¾�§�ë�”�Ò�Ö�~�·�A�8�”�¡�~�·�G�A�]�à�Ö�¥�~�Ò�A�W�~�‹�¥�~�•�”�E�A�P�~�Ò�Ü�¾�”�Ò�E�A�P�Ò�§�‹�”�A

�m�~�Ü�”�Ò�¥�Ä�à�Ö�”�A�u�A���Ä�A�8�8�P�G�A�l�§�ë�”�µ�A�>�§�½�~�¾�§�E�A�P�~�Ò�Ü�¾�”�Ò�E�A�6�¥�~�§�Ü�~�¾�A�u�A���Ä�D
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�ì�¥�§�‹�¥�A�Ü�¥�Ä�à�¡�¥�A�Ï�”�Ò�½�§�Ü�Ü�”�•�E�A�Ò�”�½�~�§�¾�Ö�A�Ò�”�Ö�Ü�Ò�§�‹�Ü�”�•�A�~�¾�•�A
�Ò�”�Ñ�à�§�Ò�”�Ö�A� �à�Ò�Ü�¥�”�Ò�A�‹�·�~�Ò�§�Ü�ò�E�A�”�Ö�Ï�”�‹�§�~�·�·�ò�A� �Ä�Ò�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�Ö�A
�•�Ä�½�§�‹�§�·�”�•�A�§�¾�A�$�*�#�]�D

�]�Ä�ì�~�Ò�•�Ö�A�Ü�¥�”�A�‹�·�Ä�Ö�”�E�A�Ü�¥�”�A�Ï�~�¾�”�·�A�Ö�¥�§� �Ü�”�•�A� �Ä�‹�à�Ö�A�Ü�Ä�A
�Ï�Ò�~�‹�Ü�§�‹�~�·�A�~�•�ë�§�‹�”�A�~�¾�•�A� �Ä�Ò�ì�~�Ò�•�U�·�Ä�Ä�µ�§�¾�¡�A
�Ò�”�‹�Ä�½�½�”�¾�•�~�Ü�§�Ä�¾�Ö�D�A���~�Ü�”�¡�Ä�Ò�ò�A�*�*�*�A�Ü�~�ñ�A�‹�·�~�Ò�§�Ü�ò�A�”�½�”�Ò�¡�”�•�A
�~�Ö�A�~�A�‹�Ä�¾�Ö�”�¾�Ö�à�Ö�A�ì�§�Ö�¥�U�·�§�Ö�Ü�A�§�Ü�”�½�E�A� �Ä�·�·�Ä�ì�”�•�A�Š�ò�A�~�A�¾�”�”�•�A� �Ä�Ò�A
�¡�Ò�”�~�Ü�”�Ò�A�~�·�§�¡�¾�½�”�¾�Ü�A�Š�”�Ü�ì�”�”�¾�A�*�#�W���A�Ï�Ò�Ä�•�à�‹�Ü�A�•�”�Ö�§�¡�¾�A�~�¾�•�A
�Ü�~�ñ�A�·�”�¡�§�Ö�·�~�Ü�§�Ä�¾�D�A�#�Ä�Ò�A�¾�”�ì�A�½�~�¾�~�¡�”�Ò�Ö�A�”�¾�Ü�”�Ò�§�¾�¡�A�Ü�¥�”�A
ecosystem, panellists emphasised simplicity in 
�Ö�Ü�Ò�à�‹�Ü�à�Ò�§�¾�¡�E�A�~�Ï�Ï�Ò�Ä�Ï�Ò�§�~�Ü�”�A�Ü�”�~�½�A�§�¾�‹�”�¾�Ü�§�ë�”�Ö�E�A�~�¾�•�A
�§�¾�Ö�Ü�§�Ü�à�Ü�§�Ä�¾�~�·�A�Š�~�‹�µ�§�¾�¡�A�~�Ö�A�µ�”�ò�A�Ï�§�·�·�~�Ò�Ö�A� �Ä�Ò�A�Ö�à�‹�‹�”�Ö�Ö�D

�*�¾�A�‹�Ä�¾�‹�·�à�Ö�§�Ä�¾�E�A�Ü�¥�”�A�•�§�Ö�‹�à�Ö�Ö�§�Ä�¾�A�Ò�”�§�¾� �Ä�Ò�‹�”�•�A�Ü�¥�~�Ü�A�ì�¥�§�·�”�A
�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�”�ë�Ä�·�à�Ü�§�Ä�¾�A�§�Ö�A�§�¾�”�ë�§�Ü�~�Š�·�”�E�A�Ü�¥�”�A�Ö�Ü�Ò�”�¾�¡�Ü�¥�A�Ä� �A
�*�¾�•�§�~�d�Ö�A�~�·�Ü�”�Ò�¾�~�Ü�”�A�§�¾�ë�”�Ö�Ü�½�”�¾�Ü�A�”�‹�Ä�Ö�ò�Ö�Ü�”�½�A�·�§�”�Ö�A�§�¾�A�§�Ü�Ö�A
�‹�~�Ï�~�‹�§�Ü�ò�A� �Ä�Ò�A�•�§�~�·�Ä�¡�à�”�E�A�~�•�~�Ï�Ü�~�Š�§�·�§�Ü�ò�E�A�~�¾�•�A�‹�Ä�¾�Ü�§�¾�à�”�•�A
�Ï�~�Ò�Ü�¾�”�Ò�Ö�¥�§�Ï�A�ì�§�Ü�¥�A�Ï�Ä�·�§�‹�ò�½�~�µ�”�Ò�Ö�D�A���Ö�A�Ü�¥�”�A�”�‹�Ä�Ö�ò�Ö�Ü�”�½�A
�½�~�Ü�à�Ò�”�Ö�E�A�‹�Ä�·�·�~�Š�Ä�Ò�~�Ü�§�ë�”�A�~�•�ë�Ä�‹�~�‹�ò�A�Ü�¥�Ò�Ä�à�¡�¥�A�Ï�·�~�Ü� �Ä�Ò�½�Ö�A
�·�§�µ�”�A�*�l�����A�ì�§�·�·�A�Š�”�A�§�¾�Ö�Ü�Ò�à�½�”�¾�Ü�~�·�A�§�¾�A�Ö�¥�~�Ï�§�¾�¡�A�~�¾�A�”�¾�~�Š�·�§�¾�¡�A
�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�”�¾�ë�§�Ò�Ä�¾�½�”�¾�Ü�D

�i�P�Ä�·�§�‹�ò�A�~�¾�•�A�Ò�”�¡�à�·�~�Ü�§�Ä�¾�A�ì�§�·�·�A�µ�”�”�Ï�A�‹�¥�~�¾�¡�§�¾�¡�W�Ö�Ä�A
� �Ä�Ò�A���Ò�Ö�Ü�U�Ü�§�½�”�A� �à�¾�•�A�½�~�¾�~�¡�”�Ò�Ö�E�A�Ü�¥�”�A�Š�”�Ö�Ü�A
�~�•�ë�§�‹�”�A�§�Ö�F�A�µ�”�”�Ï�A�§�Ü�A�Ö�§�½�Ï�·�”�D�i
Pallabi Ghosal

�i�]�¥�”�A�‹�·�~�Ò�§�Ü�ò�A�~�Ò�Ä�à�¾�•�A���~�Ü�”�¡�Ä�Ò�ò�A�*�A�~�¾�•�A�*�*�A���*�#�Ö�A�¥�Ä�·�•�§�¾�¡�A
�‹�~�Ï�§�Ü�~�·�A�~�Ö�Ö�”�Ü�Ö�A�§�Ö�A�~�A�ì�”�·�‹�Ä�½�”�A�½�Ä�ë�”�W�Š�à�Ü�A�Ü�¥�”�Ò�”�d�Ö�A
still a long road ahead for Cat III."
Tejas Desai

�i�$�*�#�]�A�Ä� � �”�Ò�Ö�A�Ò�”�¡�à�·�~�Ü�Ä�Ò�ò�A�‹�”�Ò�Ü�~�§�¾�Ü�ò�E�A�Ü�~�ñ�A�‹�·�~�Ò�§�Ü�ò�E�A�~�¾�•�A
�Ö�§�¡�¾�§���‹�~�¾�Ü�·�ò�A�·�Ä�ì�”�Ò�A�Ö�”�Ü�à�Ï�A�‹�Ä�Ö�Ü�Ö�W�µ�”�ò�A� �Ä�Ò�A� �à�¾�•�A
�½�~�¾�~�¡�”�Ò�Ö�A�”�ë�~�·�à�~�Ü�§�¾�¡�A�³�à�Ò�§�Ö�•�§�‹�Ü�§�Ä�¾�A�‹�¥�Ä�§�‹�”�Ö�D�i
�]�à�Ö�¥�~�Ò�A�W�~�‹�¥�~�•�”

"While the regulatory intent is sound, the 
�Ï�Ò�Ä�U�Ò�~�Ü�~�A�‹�§�Ò�‹�à�·�~�Ò�A�·�~�‹�µ�Ö�A�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�~�·�A
� �”�~�Ö�§�Š�§�·�§�Ü�ò�A�§�¾�A�½�~�¾�ò�A�Ä�¾�¡�Ä�§�¾�¡�A� �à�¾�•�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�Ö�D�i
Tejesh Chitlangi

�i���Ö�A�8�P�U�$�P�A�¾�”�¡�Ä�Ü�§�~�Ü�§�Ä�¾�Ö�A�”�ë�Ä�·�ë�”�E�A�‹�·�~�Ò�§�Ü�ò�A�Ä�¾�A
�ì�¥�Ä�A�‹�~�¾�A�Ä�Ï�Ü�A� �Ä�Ò�A�•�§� � �”�Ò�”�¾�Ü�§�~�·�A�Ò�§�¡�¥�Ü�Ö�A�à�¾�•�”�Ò�A
�W���
�*�d�Ö�A� �Ò�~�½�”�ì�Ä�Ò�µ�A�§�Ö�A�à�Ò�¡�”�¾�Ü�·�ò�A�¾�”�”�•�”�•�D�i
Vivek Mimani

� �~�§�Ò�¾�”�Ö�Ö�A�~�¾�•�A�Ï�Ò�Ä�Ü�”�‹�Ü�A�Ö�½�~�·�·�”�Ò�A�§�¾�ë�”�Ö�Ü�Ä�Ò�Ö�E�A�Ü�¥�”�§�Ò�A�‹�à�Ò�Ò�”�¾�Ü�A
� �Ò�~�½�§�¾�¡�A�Ò�~�§�Ö�”�Ö�A�Ï�Ò�~�‹�Ü�§�‹�~�·�A�§�½�Ï�·�”�½�”�¾�Ü�~�Ü�§�Ä�¾�A�‹�¥�~�·�·�”�¾�¡�”�Ö�D�A
�>�~�¾�ò�A�”�ñ�§�Ö�Ü�§�¾�¡�A� �à�¾�•�Ö�A�Ä�Ï�”�Ò�~�Ü�”�A�ì�§�Ü�¥�A�•�Ò�~�ì�•�Ä�ì�¾�Ö�A�Ü�¥�~�Ü�A�•�Ä�A
not follow a strict pro-rata model—and with the new 
�‹�§�Ò�‹�à�·�~�Ò�A�~�Ï�Ï�·�ò�§�¾�¡�A�Ï�Ò�Ä�Ö�Ï�”�‹�Ü�§�ë�”�·�ò�A�Š�à�Ü�A�ì�§�Ü�¥�Ä�à�Ü�A
�¡�Ò�~�¾�•� �~�Ü�¥�”�Ò�§�¾�¡�E�A�½�~�¾�~�¡�”�Ò�Ö�A�½�~�ò�A� �~�‹�”�A�Ä�Ï�”�Ò�~�Ü�§�Ä�¾�~�·�A
�Š�Ä�Ü�Ü�·�”�¾�”�‹�µ�Ö�D�A�#�Ä�Ò�A�?���l�U�Š�~�Ö�”�•�A�Ä�Ï�”�¾�U�”�¾�•�”�•�A���~�Ü�”�¡�Ä�Ò�ò�A
�*�*�*�A� �à�¾�•�Ö�E�A�Ï�Ò�Ä�U�Ò�~�Ü�~�A�”�¾� �Ä�Ò�‹�”�½�”�¾�Ü�A�§�Ö�A�Ï�Ò�~�‹�Ü�§�‹�~�·�·�ò�A
�à�¾�ì�Ä�Ò�µ�~�Š�·�”�D�A���¥�§�Ü�·�~�¾�¡�§�A�~�•�ë�Ä�‹�~�Ü�”�•�A� �Ä�Ò�A� �à�Ò�Ü�¥�”�Ò�A�¡�à�§�•�~�¾�‹�”�A
�Ü�Ä�A�”�¾�~�Š�·�”�A�~�A�Š�~�·�~�¾�‹�”�•�A�~�Ï�Ï�·�§�‹�~�Ü�§�Ä�¾�A�Ä� �A�Ü�¥�”�Ö�”�A�Ò�à�·�”�Ö�A
�~�‹�Ò�Ä�Ö�Ö�A�ë�~�Ò�§�”�•�A� �à�¾�•�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�Ö�D

�>�§�½�~�¾�§�A�Š�à�§�·�Ü�A�Ä�¾�A�Ü�¥�§�Ö�A�Š�ò�A�•�§�Ö�‹�à�Ö�Ö�§�¾�¡�A�Ü�¥�”�A�¡�Ò�Ä�ì�§�¾�¡�A
�‹�Ä�½�Ï�·�”�ñ�§�Ü�§�”�Ö�A�§�¾�A�8�P�U�$�P�A�¾�”�¡�Ä�Ü�§�~�Ü�§�Ä�¾�Ö�D�A�m�¥�§�·�”�A�W���
�*�A�¥�~�Ö�A
�~�·�·�Ä�ì�”�•�A� �Ä�Ò�A�½�à�·�Ü�§�Ï�·�”�A�‹�·�~�Ö�Ö�”�Ö�A�ì�§�Ü�¥�A�•�§� � �”�Ò�”�¾�Ü�§�~�·�A�Ò�§�¡�¥�Ü�Ö�E�A
�Ü�¥�”�A�§�¾�Ü�”�Ò�Ï�Ò�”�Ü�~�Ü�§�Ä�¾�A�Ä� �A�¥�Ä�ì�A�Ü�¥�Ä�Ö�”�A�Ò�§�¡�¥�Ü�Ö�A�½�~�ò�A�Š�”�A�Ä�Ï�Ü�”�•�A
�§�¾�Ü�Ä�A�Ò�”�½�~�§�¾�Ö�A�à�¾�‹�·�”�~�Ò�D�A�]�¥�”�A�‹�§�Ò�‹�à�·�~�Ò�d�Ö�A�§�½�Ï�·�§�‹�~�Ü�§�Ä�¾�Ö�A� �Ä�Ò�A
�‹�~�Ò�Ò�ò�A�Ö�¥�~�Ò�§�¾�¡�A�ì�”�Ò�”�A�~�·�Ö�Ä�A�¥�§�¡�¥�·�§�¡�¥�Ü�”�•�E�A�Ï�~�Ò�Ü�§�‹�à�·�~�Ò�·�ò�A�§�¾�A
�Ö�‹�”�¾�~�Ò�§�Ä�Ö�A�§�¾�ë�Ä�·�ë�§�¾�¡�A�Ü�”�~�½�A�½�”�½�Š�”�Ò�Ö�E�A�”�½�Ï�·�Ä�ò�”�”�A
�Š�”�¾�”���Ü�A�Ü�Ò�à�Ö�Ü�Ö�E�A�Ä�Ò�A�•�§�Ö�Ü�Ò�§�Š�à�Ü�Ä�Ò�Ö�W�‹�Ä�½�½�Ä�¾�A�§�¾�•�à�Ö�Ü�Ò�ò�A
�Ï�Ò�~�‹�Ü�§�‹�”�Ö�A�Ü�¥�~�Ü�A�¾�Ä�ì�A�Ò�”�Ñ�à�§�Ò�”�A�Ò�”�U�”�ë�~�·�à�~�Ü�§�Ä�¾�D�A�(�”�A�~�·�Ö�Ä�A
���~�¡�¡�”�•�A�Ñ�à�”�Ö�Ü�§�Ä�¾�Ö�A�~�Ò�Ä�à�¾�•�A�Ü�¥�”�A�Ö�”�¾�§�Ä�Ò�U�³�à�¾�§�Ä�Ò�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�E�A
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�m�§�Ü�¥�A�~�A�½�§�ñ�A�Ä� �A�¡�·�Ä�Š�~�·�A�~�¾�•�A�Ò�”�¡�§�Ä�¾�~�·�A�§�¾�ë�”�Ö�Ü�Ä�Ò�Ö�E�A�Ü�¥�”�A�Ï�~�¾�”�·�A
�Ö�¥�~�Ò�”�•�A�Ï�”�Ò�Ö�Ï�”�‹�Ü�§�ë�”�Ö�A�Ä�¾�A�¥�Ä�ì�A�Ö�”�‹�Ä�¾�•�~�Ò�§�”�Ö�A�¥�~�ë�”�A
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partnerships, and maximising value with 
great managers.”
Sean Murphy
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The What’ s Market in Indian Privat e Equity Deal s 
report by Khaita n & Co has emerged  as a 
benc hmarking resource for t racking private equity 
(PE) deal tre nds in India. Launched in 2023, this 
annual pub lication analyzes key deal struc tures, 
pricing ad justme nts, and legal provisions shaping the 
PE landscape .

Presenting the  repor t , Gupta highli ghted data-d riven 
insights  that enable investors and dealma kers to 
align with market standa rds. The latest edi t ion 
reviewed 280+ transact ions over the past 30  
months , covering sect ors such as en ergy, 
technology, automotive, healthcar�”�E�A���¾�~�¾�‹�§�~�· 
services, and real estate.

Among ke�ò�A���¾�•�§�¾�¡�Ö�E�A�#�*�¥�A�Ä� �A�Ü�Ò�~�¾�Ö�~ctions  
incorpor ated lockb ox mechanisms, and 12% included 
purchase price adju stments, with 60% stru ctured 
post-clo sing. In warranty and in demnity insurance,  
50% of bu yers bore the co st , while 25% was shared 

betwe en buyers and sellers. The report al so noted 
that 60% of non-comp ete clauses in PE deals 
carrie d a two- year tail period.

Beyond seasoned investors, the report serves as a 
valuable resource for new entrant s navigating India’s 
evolving deal landscape. Gupta emphasized its role 
in helping stakeholders negotiate effec tively and 
benchmark a gainst global mar kets, offering practical  
insights into stru ctur ing transaction s.

What’s Market in

India n Private Equi ty Deals By Khaitan & C o

Shantanu Gupta, Partne r, Khaitan & C o

Shantanu Gupta

The What’s Market in Indian Private Equity Deals 
report serves as an essential guide for investors, legal 
professionals, and entrepreneurs and is available on 
the IVCA Conclave website 
https://ivcaconclave.com/reports-and-presenta -
tions/
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The Privat e Credit  in India Repor t 2025  by EY 
prov ides a comprehensive overview of the evolving 
private  credit  market , analyzing deal tre nds, 
regulatory developments, and mar ket dynamics.  
Presenting the repor t , Gupta empha sized the 
sector’s stea dy growt h, with $�+.2 billion in pri vate 
credit transa ctions ac ross 163 deals in 2024—a 50% 
increase in deal volume and 7% growth in value. 
Notably, domestic pri vate credit f unds out performed 
global pl ayers, capturing 6 3% of the mar ket share in 
the second hal f of the year.

The report highlights that while overall credit g rowth 
remains slow, private credit has emerged as a critical  
���¾�~�¾�‹�§�¾�¡�A�Ö�Ä�·�à�Ü�§�Ä�¾�E�A�”�Ö�Ï�”�‹�§�~�·�·�ò�A�ì�§�Ü�¥�A�~�A�•�”�‹�·�§�¾�”�A�§�¾�A�•�”bt 
mut ual funds following recent tax c hanges. Despite 
its rapid expansion, private credit still accounts for 
less than 1% of total out standing c redit in India,  
indic a�Ü�§�¾�¡�A�Ö�§�¡�¾�§���‹�~�¾�Ü�Aroom for growth .

On the  regulato ry front , the report c overs key 

updates, including SEBI’�Ö�A�‹�·�~�Ò�§���”�•�Astance on pari  
passu rights, the O ct ober 2024 ci rcular on i nvestor 
due diligence, and tax implic ation s under Section  
50A, which affects p rivate credit fun ds holding 
bonds wit h back-en ded redemption p remiums. The 
�Ò�§�Ö�”�A�Ä� �A�$�*�#�]�A���§�Ü�ò�A�~�Ö�A�~�A�Ü�~�ñ�U�”� ���‹�§�”�¾�Ü�A�³�à�Ò�§�Ö�•�§ction is also  
analyzed, with comparisons to Singapore’s tax 
framework.

With real estat e comprising 35-40% of pri vate credit  
AUM, the sect or remains a dominant i nvestme nt  
avenue. The report i s available on t he IVCA and EY 
websites for further insights.

Private Cre di t i n India Report 2025
By EY

Bharat Gupta, Strategy and Transactions Partne r, EY India

Bharat Gupta
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The IVCA EY – Annu al Trendbook 2025,  now in its  
seventh consecut ive edition, highlights key t rends 
shaping India’s private equity and ventu re capital  
(PE-VC ) landscape . Soni provided an overview of the 
report ’�Ö�A���¾�•�§�¾�¡�Ö�E�A�¾oting th at despi te two years of  
decline, PE-V C investments in India s aw a 5% 
year-on- year increase, reaching $56 billion in 2024. 
Over the pa s�Ü�A��ve years, investment l evels have 
consistently remained a round $50 billion, r�”���”cting  
the de pth and resilience of t he Indian market.

The exit land scape also witn essed strong 
momentum, with $26 billion in exits, largely dri ven by 
IPOs and open market transa ctions. Deal volume 
surged, crossing 1,300 transactions in 2024, up from 
880 in 2023, fueled by startup funding and pri vate 
credit investmen ts. Notabl y, buyouts eme rged as the 
dominan t invest ment strategy, surpassing  
growth-stage  deals.

Sect orally, infrastru ctur�”�E�A���¾�~�¾�‹�§�~�·�A�Ö�”�Ò�ë�§�‹�”�Ö�E�A�~�¾�•�Areal 

estat e led t he investment tall y. Fundraising, however, 
remained subdue d, primarily due to fewer large 
fundrais es by Indian GPs. However, late-s tage VC 
investing saw signs of recovery�E�A�ì�§�Ü�¥�A��ve new 
unicorns in 2024, compa red to two in 2023.

Looking ahead to 2025, Soni highlighted  a more 
balanced investme nt environment , with valuation s 
normali zing and capital markets  continuin g to 
�§�¾���à�”�¾�‹�”�Aexit activit y. 

The IVCA EY – Annual Trendbook 2025 is now 
available on both t he EY and IVCA Conclave websites , 
offering in-d epth  analysis and insights for  industry  
stakeholders.

Vivek Soni, Partner  and Private Equity  Leader, EY India

IVCA EY

Ann ual Trendbook 20 25

Vivek Soni
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The IVCA - Praxis  India Growth Eq uity Report  
20 25 provides a comprehensive analysis of India's 
growth equit y landsca pe, highlighting t he scale, 
tre nds, and opportuni t ies in th e sect or. Presenting 
the report , Singhal emphasized the depth of India' s 
investable  businesses, noting that wh�§�·�”�A�+�E�"�"�" 
compani es have received growth equity fundin g 
since 200 0, the total investable universe stands at 
�+0,000 b usinesses.

Despite a perceived slowdo wn, India recorded its  
second-hi ghest year for pri vate equity i nvestment s 
in 2024, with $60 billion depl oyed across 1,600 deals. 
Growth equity accoun ted for $10 billion ac ross 388  
deals, demonstrating its strong positioning in LP  
alloca�Ü�§�Ä�¾�Ö�E�A�ì�§�Ü�¥�A�%�"�¥�A�Ä� �A�~�·�·�A�*�¾�•�§�~�U�Ö�Ï�”�‹�§���‹�A� �à�¾�•�Ö 
dedicated to the segment .

The repo rt  underscores key market shifts, includin g a 
declin e in deal sizes to pre- COVID levels, signaling 
more rat ional valuations and inc reased investor 

collaboration. Additionall y, late-s tage growth 
invest ors—including SoftBank, TPG, Carlyle, and 
Ontario Teachers’—are now executing smaller-sized  
transactions, broadening the growth equity i nvestor 
base.

On exits, $4 billion was realized across 60 exits, with  
60% th rough IPOs and 38% via secondaries,  
r�”���”cting an evolving exit landscape. The report also  
explores emerging trends such as continu ation  
fund s and GP-led secondarie s, indicating a m aturing 
growth equity eco system.

With 20,000 pri vate businesses generating over $10 
million in revenue, the report estim ates a $600 billion 
opportuni ty in growth equity i nvest ment s over th e 
ne�ñ�Ü�A��ve years. In the last line mention IVCA Conclave 
website instead of IVCA website.
https://ivcaconclave.com/reports-and-presentations/ 

IVCA

Prax is India  Growth Equity Repor t 20 25

Madhur Singhal, Managing Partner, Private Capital, Praxis Global Alliance

Madhur Singhal
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Kashyap provided  a preview of t he upcoming  Bain &  
IVCA Privat e Equit y and Ventur e Capital Repor t, 
highlightin g key tre nds in India’s privat e capital  
landscape.  Global buyout activ ity rebounde d by 
40% in 2024, reaching $600 billion, while exit activity  
increased by 30%. However, fundraising lagged due  
to lower LP distri bution s over the past t hree years.

India mirrored these global t rends, with p rivate 
equity and ventu re capital deal value rising to $42 
billion, marking a 7% year-on- year increase. Ventu re 
capi tal and growth equity d rove this growth, 
increasing from $�+.5 billion in 2023 to $14 billion in 
2024. Sect or-wise, tech services, healthca re, and 
BFSI saw strong deal activit y, while consumer tech 
doubled, dri ven by mega deals exceeding $100  
million. Affor �•�~�Š�·�”�A�¥�Ä�à�Ö�§�¾�¡�A���¾�~�¾�‹�”�A�~�¾�•�A�¡reen 
���¾�~�¾�‹�§�¾�¡�Ae�ñ�Ï�~�¾�•�”�•�A�Ö�§�¡�¾�§���‹�~�¾�Ü�·y, with pri vate credit  
and stru ctur�”�•�A���¾�~�¾�‹�”�A�Ï�·aying a growing role.

Exit activit y in India surged to $32 billion, outpacing  

China f�Ä�Ò�A�Ü�¥�”�A���Òst time. Public mar ket sales, including  
IPOs, were the primary dri ver, increasing from 12% to 
20% of exits. The number of PE/VC-bac ked IPOs 
rose to 33, spanning cons umer retail, BFSI, and tech 
services.

Overall, 2024 marked a return to pre-C OVID highs in 
deal activit y, a strong come back for ventu re capital  
and growth equity , and India emerging as the largest 
exit  market  in Asia.

Private  Marke t Trends in I ndi a

Prabhav Kashyap, Partner, Bain & Company

Prabhav Kashyap

The Bain & IVCA Private Equity and Venture Capital 
Report is now available on both the Bain and IVCA 
websites, offering in-depth analysis and insights for 
industry stakeholders.
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Bhalot ia shared insights on private capital mar kets in 
APAC and India, highlighting key t rends in ventu re 
capit al, private e quit y, and private debt.

APAC- focused private capital AUM stood at $3.5 
trillion as of June 2024, a 6% decline f rom 2023, 
primarily dri ven by ventu re capital ’s 10% drop. 
However, India’s private  debt AUM remained stable at 
$135 billion, nearly doubling since 2�"�#�+�E�A� �à�”�·�”�•�Aby 
�½�§�•�U�Ö�§�ø�”�•�A�Š�à�Ö�§�¾�”�Ö�Ö�A���¾�~�¾�‹�§�¾�¡�A�¾�”�”�•�Ö�A�~�¾�•�Aregulatory 
improvements like the Insolvency and Bankrupt cy 
Code.

Fundraising in APAC hit a decade l ow in 2024, with  
VC capital raising 55% less than in 2023. India, 
however, remained resilient , with VC fundraising up 
30%, despi te a 13% overall decline. Foreign LPs are 
increasingly partnering with local GPs, recognizing 
India’s strong market fundam entals.

On exits, APAC saw con tinued weakness, but India  

held up well, with Bharat Serums’ $1.3 billion trade  
sale to Mankind Pharma and PAG’s $1 billion 
secondary buyout of Manjus hree Technopack  
standing out. VC exits declined only 18% in India,  
compa red to 44% across APAC.

Investor sentiment remains positi ve, with 77% of 
invest ors planning to maintain or inc rease their VC 
capit al commitment s in 2025. Indian VC funds have 
out performed regional peers, offering higher retu rns 
wit h risks on par wit h developed market s. India is 
now the top -ran ked emerging market for venture 
capit al investme nts.

The presentation is available on th e IVCA Conclave 2025  

Geetanjali Bhalotia, SVP, Head of Invest or Data, Preqin

Privat e Mar ke t Outlook a nd Invest or Views

Geetanjali Bhalotia

https://ivcaconclave.com/reports-and-presentations/
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Trifecta Capital is India’s leading
alternative financing platform for new-
economy businesses, offering venture debt,
growth equity, and treasury management
solutions.

Founded in 2015, Trifecta Capital pioneered
venture debt in the Indian startup
ecosystem. This non-dilutive financing
option has become a preferred choice for
entrepreneurs and a reliable asset class for
LPs, offering low risk, predictable returns,
and upside potential.

The firm manages three venture debt funds,
with its largest—an INR 2000 Crore fourth
fund—currently underway.

Its growth equity fund, Trifecta Leaders
Fund - I (launched in 2021), has invested in
companies such as ixigo, Atomberg, and
Country Delight. To date, Trifecta Capital
has partnered with over 200 startups,
including 50 unicorns and soonicorns.

With total credit costs acr oss its venture
debt funds kept below 0.8% and significant
equity gains, Trifecta continues to deliver
strong returns for investors while
supporting India’s startup ecosystem.

For more information, please visit :-
www.trifectacapital.in

Where great companies meet
great odds...

Select Portfolio Companies



Dr. Shah provided a comprehensive overview of the 
growth and impact of the International Financial 
Services Centre (IFSC)  at GIFT City, highlighting its 
�Ò�Ä�·�”�A�§�¾�A�Š�Ò�§�¾�¡�§�¾�¡�A�Š�~�‹�µ�A�§�¾�Ü�”�Ò�¾�~�Ü�§�Ä�¾�~�·�A���¾�~�¾�‹�§�~�·�A�Ö�”�Ò�ë�§�‹�”�Ö�A
�Ü�Ä�A�*�¾�•�§�~�D�A�(�”�A�Ò�”���”�‹�Ü�”�•�A�Ä�¾�A�¥�Ä�ì�A�*�¾�•�§�~�A�¥�~�Ö�A�¥�§�Ö�Ü�Ä�Ò�§�‹�~�·�·�ò�A
�‹�Ä�¾�Ü�Ò�§�Š�à�Ü�”�•�A�Ü�Ä�A�Ü�¥�”�A�•�”�ë�”�·�Ä�Ï�½�”�¾�Ü�A�Ä� �A���¾�~�¾�‹�§�~�·�A�¥�à�Š�Ö�A�·�§�µ�”�A
Mauritius, Singapore, and Dubai, and how the 
establishment of GIFT City is reversing that trend by 
�‹�Ò�”�~�Ü�§�¾�¡�A�~�A�ì�Ä�Ò�·�•�U�‹�·�~�Ö�Ö�A���¾�~�¾�‹�§�~�·�A�”�‹�Ä�Ö�ò�Ö�Ü�”�½�A�ì�§�Ü�¥�§�¾�A
India.

�E�ë�”�Ò�A�Ü�¥�”�A�Ï�~�Ö�Ü�A���ë�”�A�ò�”�~�Ò�Ö�E�A�$�*�#�]�A���§�Ü�ò�A�¥�~�Ö�A�Ö�”�”�¾�A
�Ò�”�½�~�Ò�µ�~�Š�·�”�A�¡�Ò�Ä�ì�Ü�¥�D�A�]�¥�”�A�¾�à�½�Š�”�Ò�A�Ä� �A�Ò�”�¡�§�Ö�Ü�”�Ò�”�•�A���Ò�½�Ö�A
�¥�~�Ö�A�§�¾�‹�Ò�”�~�Ö�”�•�A� �Ò�Ä�½�A�#�$�+�A�Ü�Ä�A�Ä�ë�”�Ò�A�)�'�"�E�A�ì�§�Ü�¥�A�Ö�§�¡�¾�§���‹�~�¾�Ü�A
�”�ñ�Ï�~�¾�Ö�§�Ä�¾�A�§�¾�A� �à�¾�•�A�½�~�¾�~�¡�”�½�”�¾�Ü�E�A�Š�~�¾�µ�§�¾�¡�E�A���¾�Ü�”�‹�¥�E�A
insurance, and capital markets. Indian and foreign 
fund managers are now setting up large-scale 
�§�¾�ë�”�Ö�Ü�½�”�¾�Ü�A�Ö�Ü�Ò�à�‹�Ü�à�Ò�”�Ö�A�~�Ü�A�$�*�#�]�A���§�Ü�ò�E�A�ì�§�Ü�¥�A�Ä�ë�”�Ò�A�#�%�+�A
� �à�¾�•�A�½�~�¾�~�¡�”�½�”�¾�Ü�A�”�¾�Ü�§�Ü�§�”�Ö�A�~�¾�•�A�#�+�*�A�Ò�”�¡�§�Ö�Ü�”�Ò�”�•�A
schemes. Additionally, major banks, including foreign 
and domestic institutions, have opened GIFT City 
branches, facilitating dollar-denominated borrowing 
�~�¾�•�A�Ü�Ò�~�•�”�A���¾�~�¾�‹�”�A� �Ä�Ò�A�*�¾�•�§�~�¾�A�‹�Ä�Ò�Ï�Ä�Ò�~�Ü�”�Ö�D

On the capital markets front, GIFT City now hosts 
�Ä�ë�”�Ò�A�„�(�&�A�Š�§�·�·�§�Ä�¾�A�§�¾�A�•�”�Š�Ü�A�·�§�Ö�Ü�§�¾�¡�Ö�E�A�½�~�µ�§�¾�¡�A�§�Ü�A�Ü�¥�”�A

preferred location for foreign currency bond 
issuances by Indian corporates. The GIFT Nifty index 
�¥�~�Ö�A� �à�Ò�Ü�¥�”�Ò�A�‹�”�½�”�¾�Ü�”�•�A�§�Ü�Ö�A�Ò�Ä�·�”�A�~�Ö�A�~�A�µ�”�ò�A���¾�~�¾�‹�§�~�·�A
benchmark. Other sectors, including aircraft leasing, 
�§�¾�Ö�à�Ò�~�¾�‹�”�E�A�~�¾�•�A���¾�Ü�”�‹�¥�A�§�¾�¾�Ä�ë�~�Ü�§�Ä�¾�E�A�¥�~�ë�”�A�~�·�Ö�Ä�A�Ö�”�”�¾�A
rapid development. Notably, several foreign 
universities have established international campuses 
in GIFT City, offering globally recognized degrees at 
�Ö�§�¡�¾�§���‹�~�¾�Ü�·�ò�A�·�Ä�ì�”�Ò�A�‹�Ä�Ö�Ü�Ö�D

Dr. Shah also discussed the favorable tax and 
regulatory environment that is attracting fund 
�½�~�¾�~�¡�”�Ò�Ö�A�Ü�Ä�A�Ò�”�·�Ä�‹�~�Ü�”�A� �Ò�Ä�½�A�Ä�Ü�¥�”�Ò�A���¾�~�¾�‹�§�~�·�A�¥�à�Š�Ö�A�·�§�µ�”�A
�>�~�à�Ò�§�Ü�§�à�Ö�A�~�¾�•�A�W�§�¾�¡�~�Ï�Ä�Ò�”�E�A�ì�§�Ü�¥�A�#�%�A�Ü�Ä�A�#�'�A�Ö�‹�¥�”�½�”�Ö�A
already having shifted to GIFT City under tax-neutral 
provisions. The absence of GST and income tax 
�Š�”�¾�”���Ü�Ö�A� �Ä�Ò�A�Ü�¥�”�A���Ò�Ö�Ü�A�#�"�A�ò�”�~�Ò�Ö�A�½�~�µ�”�Ö�A�§�Ü�A�~�¾�A�~�Ü�Ü�Ò�~�‹�Ü�§�ë�”�A
destination for fund management activities.

Concluding his presentation, Dr. Shah expressed 
�Ä�Ï�Ü�§�½�§�Ö�½�A�~�Š�Ä�à�Ü�A�$�*�#�]�A���§�Ü�ò�d�Ö�A� �à�Ü�à�Ò�”�E�A�Ö�Ü�~�Ü�§�¾�¡�A�Ü�¥�~�Ü�A�'�"�¥�A
of IVCA conference sponsors and knowledge 
partners are already present in GIFT City, with 
�”�ñ�Ï�”�‹�Ü�~�Ü�§�Ä�¾�Ö�A�Ü�¥�~�Ü�A�Ü�¥�§�Ö�A�¾�à�½�Š�”�Ò�A�ì�§�·�·�A�Ò�§�Ö�”�A�Ü�Ä�A�)�'�U�*�"�¥�A�Š�ò�A
next year.

Dr. Dipesh Shah, Executive Director (Development), International Financial Services Centres Authority (IFSCA)

International Financial Services
Centres Authority (IFSCA)

Dr. Dipesh Shah
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Ramaswami presented an in-de pth analysis of 
distribution p r�Ä���·�”�Ö�A�~�‹ross pri vate equity (PE) and  
venture  capit al (VC) markets globall y, with a 
com parative f ocus on the US, Europe, and Asia. He 
highlighted key insights from Cambrid ge Associates' 
extensive databa se, emphasizing th e disparity in  
distribution per formance ac ross geographies .

One of the primary  takeaways was the extended  
duration required for capit al distribu tion in PE and 
VC investmen ts. On average, global vintages tak�”�A�+ 
to 10 years to reach a 1.0x di stribu ted capital  
multiple, with total realizations occurring over 15-17 
years. Asia, including India, lags in distri bution pace,  
wit h recent v intages still t railing global benchmar ks. 
The 2015 Asian vintage, in aggregate, has only 
recently reached a 1.0x DPI, while comparable US and  
European funds h ave adv�~�¾�‹�”�•�A�Ö�§�¡�¾�§���‹�~�¾�Ü�·y.

Ramaswami add ressed potential fact �Ä�Ò�Ö�A�§�¾���à�”�¾�‹�§�¾�¡ 
these t rends, including mar ke�Ü�A�§�¾�”� ���‹�§�”�¾�‹�§�”�Ö�E�Aexit  

constraint s, and the underdevelopment of  
secondary markets in Asia. He pointed  out th at 
capit al markets capabiliti es, exit strategies, and 
operational im provements are increasingly critical  
for fund managers. The need for value enhancement, 
disciplined exit strategies, and instit utionalized  
capit al market f unction s was undersco red as 
essential levers for imp roving distr ibution ou tcome s 
in India’s PE and VC ecosystem.

In response to audience questions, Ramaswami 
�‹�·�~�Ò�§���”�•�A�Ü�¥at returns were dollarized, accounting for 
curr�”�¾�‹�ò�A���àctuations, and ackn owledged India’s 
growing IPO market as a pot ential c atalyst for 
improved e xits. However, he cautione d that market 
volatilit y, mispricin g risks, and mis- sold ret ail capital  
could pos e challenges.

The full presentation slides are available on the IVCA 
Conclave website.

Vish Ramaswami, Head of A�Ö�§�~�U�P�~�‹�§���‹�A�P�Ò�§vate Investments, Cambrid ge Associates

DPI Throu gh the Looking Gla ss

Vish Ramaswami
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IVCA Alternate Capital 
Excellence Awards 2025

Celebrating Leadership 
and Innovation

The IVCA Alternate Asset Excellence Awards 2025 
celebrated leaders across the alternate capital 
sector who excelled in strategic fund-raising, 

managed standout exits and demonstrated overall 
performance excellence. Honoring a diverse group 

of people from Private Equity, Venture Capital, 
Infrastructure, Real Estate Funds, and more, the 

ceremony showcased those at the forefront of the 
industry. Each award underscores the robust 
growth and resilience of the alternate capital 

�”�‹�Ä�Ö�ò�Ö�Ü�”�½�E�A�¥�§�¡�¥�·�§�¡�¥�Ü�§�¾�¡�A�Ü�¥�”�A�Ö�§�¡�¾�§���‹�~�¾�Ü�A
contributions of top performers who continue to 

shape the future of investment.
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SHRI. UK SINHA
Former SEBI Chairman

SHRI. S. RAMANN
CMD. Small Industries
Development Bank
of India (SIDBI)

CATE AMBROSE
CEO and Board Member,
GPCA

SANJEEV
BIKHCHANDANI
Founder,
Info Edge India Ltd

VIVEK PANDIT
Senior Partner,

McKinsey & Company

IVCA Alternate
Capital Excellence

Awards 2025

We extend our deepest appreciation to our esteemed jury, comprised of industry 
veterans and thought leaders, whose unparalleled expertise and diligent efforts 

shaped the rigorous selection process. Their commitment ensured that each winner 
truly represented the pinnacle of excellence in the alternate capital sector.

ESTEEMED JURY MEMBERS
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One of the Pioneers in the Private 
Credit Space in India, investing 
since 2017. 
 
Present across the Private Credit 
Spectrum including Performing 
Credit, Real Estate Credit and 
Special Situations including 
Distress Assets. 
 
7 Funds across the spectrum 
with 50+ investments since 
inception. 
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��

��
��
UTI Alternatives Private Limited 
(formerly UTI Capital Private Limited) 
7TH Floor, Tower A, Infinity Building, 
DLF Cybercity, Gurugram 122002. 
 
w w w . u t i a l t e rn a t i v e s . co m   
 
Reach out to aaditya.vinayak@uti.co.in, in case of any queries. 
 
Our Offices - Gurugram | GIFT-City | Mumbai 
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IVCA Alternate Capital
Excellence Awards 2025 Winners

Private Equity
Best fundraising performance of the year

Kedaara Capital

International Venture Capital
Best fundraising performance of the year

General Catalyst

Domestic Venture Capital
Best fundraising performance of the year

IvyCap Ventures

International Private Equity
Best exit performance of the year

Blackstone

Domestic Private Equity
Best exit performance of the year

ChrysCapital

International Venture Capital
Best exit performance of the year

Peak XV

Domestic Venture Capital
Best exit performance of the year

Elevation Capital

New Fund Entry
Outstanding achievement of the year

Just Climate
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Private credit Fund
Best overall performance of the year

EAAA Alternatives

Venture debt Fund
Best overall performance of the year

Stride Ventures

Real Estate Fund
Best overall performance of the year

Blackstone

Infrastructure Fund
Best overall performance of the year

�
�Ò�Ä�Ä�µ���”�·�•

Consistent Social Impact
Champion Award
Chiratae Ventures

Consistent Climate Impact
Champion Award

Blacksoil

Special Cumulative Achievement Award
Shri Jayant Sinha

Senior Advisor, IVCA Climate & Sustainability Council
and Former Union Minister of State for

Finance and Civil Aviation

Beacon of Excellence Award
Prashanth Prakash

Co-Chair, IVCA VC Council and
Founding Partner, Accel India

���”�Ò�Ü�§���‹�~�Ü�”�A�Ä� �A�S�”�¡�à�·�~�Ü�Ä�Ò�ò�A���ñ�‹�”�·�·�”�¾�‹�”
Siddarth Pai

Co-Chair, IVCA regulatory affairs
committee & Partner, CFO and

���W�$�A�E� ���‹�”�Ò�E�A�%�Ä�¾�”�&�A���~�Ï�§�Ü�~�·

�m�Ä�½�”�¾�A�#�§�Ò�Ö�Ü�A���ì�~�Ò�•�A� �Ä�Ò�A�‹�¥�~�½�Ï�§�Ä�¾�§�¾�¡
�¡�”�¾�•�”�Ò�A�•�§�ë�”�Ò�Ö�§�Ü�ò�A�§�¾�A�Ü�¥�”�A�Ï�Ò�§�ë�~�Ü�”

investment ecosystem
India Alternatives
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As part of IVCA’s broader commitment 
to sustainability, the IVCA Conclave 2025 
� �”�~�Ü�à�Ò�”�•�A�~�A�ë�”�Ò�§���”�•�A�Ò�”� �Ä�Ò�”�Ö�Ü�~�Ü�§�Ä�¾�A�§�¾�§�Ü�§�~�Ü�§�ë�”�A
in collaboration with Grow Billion Trees,  
made possible through the collective 
presence and participation of the 
alternate capital ecosystem.

By supporting tree plantation efforts at a 
dedicated site in Maharashtra,  the 
initiative resulted in an estimated 112 
tons of carbon offset  over the lifetime 
of the trees. Each sapling is geo-tagged, 
�½�Ä�¾�§�Ü�Ä�Ò�”�•�E�A�~�¾�•�A�ë�”�Ò�§���”�•�E�A�”�¾�Ö�à�Ò�§�¾�¡�A
transparency and measurable impact 
aligned with nature-based climate 
solutions.

More than a symbolic gesture, this effort 

�Ò�”���”�‹�Ü�Ö�A�~�A�¡�Ò�Ä�ì�§�¾�¡�A�‹�Ä�¾�Ö�‹�§�Ä�à�Ö�¾�”�Ö�Ö�A�ì�§�Ü�¥�§�¾�A
the investing ecosystem, where 
conversations on capital and growth are 
increasingly intertwined with 
responsibility and resilience. The IVCA 
Conclave 2025 aimed to go beyond being 
a platform for dialogue by enabling 
meaningful, on-ground action.

We extend our sincere thanks to all 
delegates, speakers, and partners for their 
role in facilitating this contribution. It is a 
testament to what the alternate capital 
fraternity can achieve together—not just 
in shaping the future of investments, but 
also in leaving behind a greener legacy.

To learn more about Grow Billion Trees, 
visit: www.growbilliontrees.com

A Greener Tomorrow,
enabled by the

Alternate Capital Ecosystem

IVCA Conclave 2025 Highlights XVth Edition I April 2025
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