
This newsletter intends to capture some of the key updates and trends in 
the New Economy ecosystem in India. This newsletter should be treated as 
a knowledge sharing memo and not as any investment solicitation.

January-February Newsletter 2024

MARCH 2024
For any further enquiry, please reach out
to your contacts at VentureSoul Partners

About VentureSoul 
Partners
VentureSoul is in the process of setting up a 
New Economy Credit Fund (AIF Category – II 
Fund) (SEBI Approval received).
The firm intends to raise a Rs. 600Cr fund from 
various investors - Rs 300 cr + 300 cr 
Greenshoe.  ....
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2 / 6 About 
The Partners

KEY TRENDS

23+ years in MSME Lending, Risk 
Management, Corporate Banking
Supply Chain financing
Portfolio management/ 
tech-based analytics

(ex HSBC, SCB, ICICI)
Anurag Tripathi

22+ years in Structured Finance, 
Pvt Credit, Leverage Finance
Buy side fund management – 
private credit and structured debt 
investments on Pan-Asia basis
Active engagement with VC/PE

(ex HSBC, Credit Suisse, CLSA)
Ashish Gala 

21+years of banking experience 
with more than 6 years in the 
startup ecosystem. 
Founding member of HSBC 
Startup Lending Fund.
Deep engagement with start-up 
ecosystem/ VC/ intermediaries.

(ex HSBC, Citi, ABN Amro)
Kunal Wadhwa
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Source: Entrackr Reports on Monthly Funding published

Funding towards the startups continues in 
the start of 2024 having witnessed a pick 
in investment activity in the month of 
February.

The deal activity looks strong for 2024 
with a strong uptick in M&A activity and 
follow on rounds being seen.

The industry has with more than $20bn 
equity dry powder waiting for right 
valuations and environment to improve 
further.

Debt/structured solutions being explored 
actively by various founders towards 
specific use cases like M&A, Esop 
buybacks, etc. with various Venture Debt 
providers active in this space.
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Edtech Venture Veranda Learning Solutions plans to acquire
educational services provider Tapasya Educational for at least 
INR 362 Cr (around $44 Mn)

Flipkart has shown interest to acquire Dunzo, a Reliance 
backed hyperlocal delivery start-up.

National Investment and Infrastructure Fund Ltd (NIIF) will 
acquire majority stake in iBus, a connectivity solution provider 
for $200 Mn.

Online seafood firm Captain Fresh has acquired CenSea Inc, a 
US-based frozen fish and seafood importer and distributor for 
an undisclosed amount

M&A activity led by various stronger players using this 
as an opportunity and Investors showing interest in 

participating for such activity

Fintech unicorn MobiKwik refiled its DRHP with market regulator 
SEBI to raise INR 700 Cr

SaaS startup Perfios is eyeing to raise $500 Mn through initial 
public oǘering (IPO) at a $2Bn valuation.

EV Startup - Ather Energy planning for an IPO in 2024 aiming to 
raise $400Mn at $2Bn valuation.

IPO Activity: Markets are showing favourable intent 
for various companies with an aim of stable government 

in 2024 and buoyed by positive sentiment

Events: IPO, M&A, Strategic Activity
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COMPANY SECTOR FUNDING 
STAGE
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KEY INVESTORS
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TPG NewQuest, Mirae Asset Venture Investments, 
Flipkart, International Finance Corporation

Avataar Venture Partners 

BP IN VPF LLC

Matrix Partners 

Lightrock

Khazanah Nasional Berhad

Sageview Capital

RTP Global, BeeNext, Veda VC

Yamaha, Lowercarbon Capital, Toyota 
Ventures, Maniv Mobility

Lighthouse

Responsability

Peter Thiel’s Founders Fund, Dragonfly Capital

British International Investment, Nekkanti 
Seafoods Group, Matrix Partners

Temasek

Marquee Funding Deals

Month of February has seen an uptick in funding post the holiday season 
and January being the deal initiation month. January saw the curation 
of 2024’s first Unicorn – Krutrim.ai valued at $1Bn raising $50Mn

Feb 24 has seen a c.$900Mn fund raise by various Indian startups and a 
strong pipeline of investments are getting ready to be deployed over the 
next 2-3 months. 

While 2023 was a challenging year for Late-Stage companies, 2024 has 
seen funding rounds equally divided among Late Stage & Early Stage 
startups.
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RBI granted Payment Aggregator (PA) licenses to Mswipe, a digital 
payments start-up.

RBI imposed business restrictions on Paytm Payments Bank due to 
non-compliance.

Government of India has approved 100% FDI under automatic route 
for space tech sub-sectors including activities like manufacturing of 
components, systems and sub-systems for satellites.
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Other Important News

IPO-bound OYO in talks to 
raise $400 Mn in funding 
from Malaysia’s sovereign 
fund  Khazanah Nasional 
Berhad at a downround of 
$6 Bn. Aroa Venture Partners 

launched a new fund 
targeting a corpus of Rs 
400 Cr. Spyre PropTech Venture 

Fund, supported by 
Venture Catalysts and 
Neovon, has initiated a Rs 
400 Cr fund to invest in 
over in over 30 Indian 
startups in the PropTech 
sector. sector. Endiya Partners is set to 

launch its third fund 
between Rs 800 Cr and Rs 
1,000 CrGetVantage launched its 

SaaS Accelerator Fund II 
for B2B SaaS businesses 
with a total corpus of INR 
250 Cr.
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Disclaimer

This is a confidential document with restrictions on any further unauthorized distribution. Neither this 
document nor any part hereof may be forwarded, copied, reproduced or otherwise circulated in any manner 
without the prior written confirmation from the VentureSoul group.

This presentation is a general purpose document for information purposes only. It does not purport to This presentation is a general purpose document for information purposes only. It does not purport to 
contain all the information that a prospective reader may require. It does  not constitute an oǘer, solicitation 
or an invitation to any person to invest in a AIF to be formed (“Proposed AIF”) of VentureSoul group. The AIF 
formation is subject to receipt of regulatory approval from SEBI and the receipt of approval is not 
guaranteed.

The information and data contained in this presentation is has been prepared and collated by VentureSoul The information and data contained in this presentation is has been prepared and collated by VentureSoul 
team in their best judgement basis information and data in public and private domain. We do not represent 
or make any claim express or implied that any information, including any third- party information, is accurate 
or complete and it should not be relied upon without proper due diligence on the part of the prospective 
readers. 

We also do not represent or undertake to update any of the information contained herein or nor we shall be We also do not represent or undertake to update any of the information contained herein or nor we shall be 
able to advise you of any changes or correct inaccuracies, if any. The information mentioned in here may not 
updated to the date of perusal by yourselves. VentureSoul group or any of its aǙliates do not guarantee the 
accuracy or completeness of the information/facts/interpretations / representations contained or implied in 
this presentation.
 
All readers must read the investment related documents carefully before deciding to invest including an All readers must read the investment related documents carefully before deciding to invest including an 
oǘering memorandum including the risk factors mentioned therein and related subscription materials of the 
proposed AIF, which will contain additional information about the terms of an investment in the proposed AIF. 
Nothing in this document or any future documents is to be construed as an investment advice or any advice 
relating to matters of law, tax, securities act or otherwise.

An investment will be subject to a variety of risks (which will described in the oǘering memorandum and other An investment will be subject to a variety of risks (which will described in the oǘering memorandum and other 
documents) and there is no assurance that the any indicative returns will be achieved. All returns stated are 
merely for illustrative purposes only. The investment objectives of the Proposed AIF may not be met and the 
Proposed AIF could incur losses including loss of principal. The actual results may vary significantly compared 
to any projections provided. Investments in the proposed AIF are not bank deposits and are mot covered by 
any federal or state guarantee/ insurance / protections. 

An investment in the proposed AIF II involves moderate  to high risks. Accordingly, before deciding to invest, An investment in the proposed AIF II involves moderate  to high risks. Accordingly, before deciding to invest, 
prospective investors should carefully study the specific risks described in the oǘering documents and should  
seek independent legal, financial and tax advice. Any decision to invest must be based solely upon the 
information set forth in the oǘering documents to be provided in due course. In case of any conflict or 
discrepancies, the oǘering documents will prevail over any other information that may have been otherwise 
provided, including this presentation.

We shall not be liable to any person for any claim or demand for damages or otherwise in relation to this We shall not be liable to any person for any claim or demand for damages or otherwise in relation to this 
opinion or its , any express or implied representation or warranty with respect to this presentation.

The distribution of this document is restricted in certain jurisdictions and should not be forwarded under any 
circumstances. The information herein is for general guidance only, and any person forwarding it may carry 
the risk/ liabilities associated with the laws (including taxation laws of that jurisdiction).
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