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India’s venture capital (VC)
ecosystem saw a strong re-
covery in 2024, with total
funding rebounding to $13.7
billion — 1.4 times the in-
vestment levels of $ 9.6 bil-
lion recorded in 2023, ac-
cording to Bain &
Company’s Venture Capital
Report 2025. The report, cre-
ated in collaboration with
IVCA, highlights a resur-
gence in investor confidence,
supported by strong do-
mestic fundamentals, regu-
latory advancements and
rising public market activity.

“The first couple of
months in 2025 have started
a bit soft. Overall, as we talk
to investors, there is a gen-
eral sense of optimism that
2025 is also going to be a year
where pretty good deal mak-
ing is going to happen,” said
Prabhav Kashyap, Partner,
Bain & Company.

“If we ask them which spe-
cifically are the emerging or
growth markets they want to
prioritise, India is the num-
ber one market that people
continue to highlight.”

Tech-first sectors — com-
prising consumer tech, soft-

ware and software-as-a-ser-
vice (SaaS), and fintech —
continued to dominate the
VC landscape, securing over
60 per cent of total funding
in 2024.

SHIFT TO GROWTH
Consumer tech emerged as
the largest sector, with in-
vestments surging 2.3 times
to $5.4 billion. This growth
was primarily fuelled by
mega deals in business-to-
consumer commerce, travel
tech, gaming, and edtech.

Sriwatsan Krishnan, Part-
ner at Bain, said India’s
evolving investment land-
scape reflects a strategic

shift towards sustainable,
long-term growth — focused
on profitability, innovation,
and regulatory alignment,
with policy reforms boosting
momentum and funding. 

“Investors are increas-
ingly backing companies that
exhibit strong unit econom-
ics and resilience in the face
of global macroeconomic
trends. Remarkably, the
top-10 most-funded com-
panies commanded a quarter
of total VC inflows — nine of
them being consumer-fo-
cused, underscoring the sec-
tor’s dominance in India’s
evolving start-up land-
scape,“ he said.

Within the B2C com-
merce segment, quick com-
merce stood out as a break-
out theme. 

The rapid adoption of
quick commerce platforms
by consumers, evolving busi-
ness propositions from lead-
ing players, and credible
paths to profitability have
bolstered investor confid-
ence in the sector. The report
suggests that quick com-
merce is now seen as a sus-
tainable business model,
driving a wave of fresh cap-
ital into the space.

SIGNS OF RECOVERY
Despite lingering global un-
certainties, 2024 was marked
by cautious optimism among
investors. 

While Asia-Pacific VC
funding remained largely
flat, India solidified its posi-
tion as the region’s second-
largest venture capital des-
tination. 

Progressive regulatory re-
forms and a resilient start-up
ecosystem contributed to
this positive trajectory.

The report underscores
that venture capitalists in In-
dia continue to have substan-
tial capital reserves, setting
the stage for potentially ro-
bust deal activity in 2025. 

‘Led by tech, venture capital
landscape rebounds in 2024’ 
KEEPING FAITH. VC funding grew by 43% to $13.7 b from $9.6 b in 2023: Bain & Co

KR Srivats
New Delhi

LOOKING UP. Report highlights resurgence in investor
confidence, supported by strong growth fundamentals

Arcil buys Ujjivan SFB’s
stressed loans for ₹34 cr

Mumbai: The Asset
Reconstruction Company
(India) Ltd (Arcil) has acquired
Ujjivan Small Finance Bank’s
non-performing and written-
o� loans from its microfinance
portfolio aggregating ₹365.5
crore for ₹34.26 crore. This
translates into a steep 94 per
cent haircut for Ujjivan SFB.
The bank carries an overall
provision of 66.51 per cent on
the above pool of microfinance
loans. The portfolio was
acquired through a Swiss
Challenge auction process, per
an Arcil statement. OUR BUREAU

QUICKLY.

Nakajima appointed
Honda Cars India CEO

New Delhi: Honda Cars India on
Monday said Takashi Nakajima
has been appointed as the new
President and Chief Executive
O�cer, e�ective April 1,
consequent to the
management changes
announced annually by Honda
Motor Company. Nakajima will
take over from Takuya
Tsumura. OUR BUREAU

For better utilisation of en-
ergy resources, use of micro-
grids or smart grids may be
more successful in India
than concentrated large net-
works, Ilya Likhov, Founder
and CEO of Hong Kong-
headquartered Neosun En-
ergy has said.

Likhov, who was in India
for a panel discussion during
the recently concluded India
Energy Week, when asked
about the right approach for
India to expand its energy
mix, told businessline that
“India still needs significant
access to electricity as many
enterprises who operate in
areas such as agriculture and
mining as well as some re-
mote villages do not get
enough supply.” 

HYBRID SOLUTIONS
“It is very complicated and
expensive to build transmis-
sion lines across all territ-
ories as well as to deliver
fossil fuel. Based on our ex-
perience — currently we are
working in Africa and the
Middle East — we have built
some local small power sta-
tions like 100 KW or maybe
one MW to provide electri-
city for a small community.
Using small grids which are
less expensive, we can
provide hybrid solutions by

having small micro-grid sys-
tems,” he said.

Neosun Energy is an inter-
national Solar EPC company
that provides commercial
solar PV and Energy Storage
Solutions (ESS) with capa-
city from 200kW to 10MW
for commercial and indus-
trial projects. 

It is known for its global
outreach with operations in
16 countries and contracts
with major clients like Alli-
anz, FIFA and Adidas. 

According to him, hybrid
energy sources are the best
solution for India, given its
large territories, as it helps
avoid huge costs associated
with building power lines.
“We are exploring opportun-
ities for setting up business
in India,” he said, adding that
the India business will be
used to cater to the region as
well.

“We are considering two
locations — one near Delhi

and the other near
Bengaluru. Meanwhile, we
are looking for a country
manager,” he said, adding,
“We have a three pronged ap-
proach for how we want to
start in India.” 

“First step is to start to
work with local customers
and enterprises to provide
them cheap and high-quality
solutions. And even if we
produce it outside of India,
we can provide cheaper or
competitive price. 

The second option is to
start assembling our power
hub solution. And sub-
sequently we want to set up
this assembling plant in In-
dia,” he said. 

“In the third step, we can
consider the production of
solar panels in India as well.
But it will be when we have
built a big chain, a big net-
work and received big sales
volume. So maybe it will be
in the second or third year of
our business here,” Likhov
said.

ENERGY SCENARIO
“The energy system of India
is one of the largest in the
world — among the top 3 in
terms of energy consump-
tion. And, of course, main-
taining a balance among en-
ergy generation sources is
extremely important. 

Today, the majority of In-
dia’s energy generation
comes from coal sources. 

Richa Mishra
Hyderabad

Ilya Likhov, Founder & CEO
of Neosun Energy 

‘To optimise resources, micro-grids
may be a smart option for India’

Pothys Swarna Mahal, the
jewellery business of retail
major Pothys, will launch its
e-commerce channel soon as
the larger Pothys group eyes
a public market listing.

Having already partnered
with the global firm Sales-
force for customer relation-
ship management (CRM)
and marketing platforms,
Pothys is also building a hy-
brid e-commerce system on
Salesforce Commerce
Cloud. 

The portal, where custom-
ers can discover jewellery
designs and complete pur-
chases, is expected to go live
in around two months. This
way, 20 per cent of its sales
are likely to be through di-
gital channels by FY30.

“In the jewellery industry,
today, more people want to
check out the collections on-
line before they come and
buy in store. While majority
of large ticket purchases will
continue to happen at the
store level, we need to have a
portal where customers can
check out our catalogue and
make small ticket buys digit-

ally,” Ashok Pothy, Founder
and Director, told business-
line. While Pothys’ textile
business already sells via the
online channel, the jewellery
arm has not gone the e-com-
merce route yet. 

Responding to a query on
whether the digital trans-
formation indicates bigger
plans, Pothys said that
“there may be a plan for an
IPO in the near future.”
However, he did not
elaborate.

The company also expects
the e-commerce channel to
boost its chit/gold savings
plan business. “In the chit
segment, we have a lot of

customers who have joined
from other States. Once a
chit reaches maturity, they
can even complete the pur-
chase in the online route,”
Pothy added.

Pothys has five stores
across South India (four in
Tamil Nadu and one in Ker-
ala). It is also on track to
launch five more stores by
next year. The Pothys group
on a consolidated basis re-
corded revenue of around
₹5,200 crore in FY24 with in-
dustry analysts pegging the
share of jewellery business at
over 20 per cent. 

The jewellery retailer has
been using Salesforce’s cus-

tomer service and marketing
platforms-Service Cloud and
Marketing Cloud-for some
time now. 

The company generally re-
ceives roughly 20,000 quer-
ies per month via WhatsApp,
and while opening tickets at
any point of time used to be
5,000-6,000 before imple-
menting Salesforce CRM, it
now counts just about 500-
600 open queries. 

Pothys is also evaluating
the use of Salesforce
products for the overall
group. 

AI TOOL FOR USERS
Mankiran Chowhan, Vice-
President, Financial Services
and Consumer Industries,
Salesforce India, said that
Salesforce’s Agentic AI tool
Agentforce provides special-
ised support to users and the
sector is at a stage where hu-
man and digital agents will
soon work together to solve
queries. 

“Imagine calling a call
centre and not facing a hold
time or getting a personal-
ised response. Agentforce,
being grounded in customer
data, is able to respond to
customer queries faster and
better,” she said. 

Sindhu Hariharan
Chennai

Ashok Pothy, Founder and Director, Pothys Swarna Mahal, and
Mankiran Chowhan, VP, Financial Services & Consumer
Industries, Salesforce India 

Pothys Swarna Mahal to take e-comm route 
for jewellery sales, portal to go live in 2 months

D2C jewellery start-up GIVA
has raised ₹102 crore
through a mix of debt and
equity from Alteria Capital
and Northern Arc, per data
sourced from market intelli-
gence platform Tofler.

This latest fund infusion
comes months after the
start-up closed its extended
Series B funding round at
₹255 crore in October 2024,
with investments from
Premji Invest, Epiq Capital,
Edelweiss Discover Fund,
and GIVA’s top manage-
ment. 

The funds from that round
were allocated for expansion
plans, strengthening its o�-
line presence across India,
enhancing its lab-grown dia-
mond o�erings, and facilitat-
ing strategic investor exits.

In its latest round, the jew-
ellery start-up has raised
capital by allotting com-
pulsorily convertible cumu-
lative partly paid preference
shares, while also securing
additional debt from North-
ern Arc through the issuance
of non-convertible
debentures.

GIVA secures
₹102 crore via
debt and equity 

Our Bureau
Bengaluru

Over half-a-year after the
hacking attack on India’s
cryptocurrency exchange,
WazirX Founder Nischal
Shetty spoke to businessline
about the need for theft
insurance in the crypto
industry and the company’s
plans to recover the loss of
$234.9 million (around
₹2,000 crore) for its users.

Edited excerpts:

What is your take on
apprehensions about
crypto, post the WazirX
incident? 
We are at the cusp of a new
technology. There are maybe
50 or 100 million people
globally who are completely
into crypto and understand
it. Eventually, it’ll reach 8 bil-
lion people, but it is in these
early days of rapid growth
that an industry learns how
to deal with things. Theft is
one of the biggest attack vec-
tors for this sector. When a
breach of crypto happens,
the impact is 100 times that
of data theft because real
value is also involved. 

How would you want
the security aspect to
improve?

There are two broad ways to
deal with thefts: Self-custody
of the asset or working with
third-party custodians that
have insurance. I would say
insurance is the ultimate
solution. However, insur-
ance will evolve and maybe
in 3-5 years, it will be easier
to get insurance. We are go-
ing with custodians who are
large multi-billion dollar
companies and have insur-
ance. We’ve been able to
identify a few of them, and
are in the last stages of integ-
rating with them. I think in-

surance is going to be one of
the last lines of defense for
people who put their funds
on centralised exchanges.

Is the insurance sector
warming up to the
crypto space?
I think so, but not at a great
pace because of regulations.
It’s far easier for insurance to
work in a regulated environ-
ment. As regulations heat up,
the insurance players will
also start getting involved.

In 3-5 years, it might be-
come commonplace for in-
surance providers to provide
the same for funds, and then
it will be safer to deal with
crypto exchanges.  

Your opinion about the
state of crypto
regulation in India?

If you look at it piece-by-
piece there’s been progress.
Holistically, we don’t have
regulations. With the Trump
administration in the US go-
ing forward with cryptos and
the markets in crypto-assets
regulation in Europe, I think
India will start working to-
wards regulation in the next
few years. We need clarity on
how to run exchanges in In-
dia. The US calls for licensing
of exchanges. A complete
regulatory framework won’t
work right now because
there is no play-book.

Has all of the stolen
valuation been
retrieved, all the tokens
and the money? 
About $230 million was
stolen, of which $3 million
was frozen in the beginning.
We are still tracing the funds.
The good thing about the
blockchain is you can see
where the funds go. On the
flip side, you can also mix
funds and that makes the job
of tracing harder. 

It’s not that easy to re-
cover the funds when they’re
purely on chain, a lot of those

funds are still in the mixing
phase right now.

How are you working
on the recoveries?
About 45 per cent of the USD
value was stolen leaving be-
hind $250-260 million. Mar-
kets have gone up so the re-
maining funds have grown in
size. 

What we’re able to return
from the remaining existing
liquid funds is about 85 per
cent by value. For the re-
maining 15 per cent, we’ve
provided recovery tokens. 

They will be allocated in
everyone’s portfolio. We are
also going to work on profit
generation. The profit that
the business generates will
be distributed to the token
holders.

It starts from 100 per cent
profits up to the first $30 mil-
lion that we make. After that,
50 per cent of the profit.
Whoever’s holding the
token, will get these profit
shares for 3 years. 

We’ve also announced a
decentralised exchange DEX
that will have its own tokens.
A percentage of those would
be distributed to the token
holders to use on the decent-
ralised exchange as fees or
for staking.

Vallari Sanzgiri 
Mumbai

bl interview
With the Trump
administration in the
US going forward with
cryptos and the Europe
markets regulating
crypto-assets, I think
India will start working
towards regulation in
the next few years
NISCHAL SHETTY

WazirX Founder

Insurance to be one of the last lines of defense 
for people investing in cryptos: WazirX Founder 

Mahindra Agri Solutions Ltd
(MASL), a subsidiary of the
Mahindra Group, is eyeing
revenue of $200 million by
2030.  The business, under
Mahindra Rise Farm Equip-
ment Sector, exports grapes,
seed potato, crop care and
seeds. In FY25, the company
is expecting a revenue of
$100 million.

“We want to grow and be
consistent in the agri busi-
ness. Scalability and profit-
ability are important for
Mahindra. There are di�er-
ent businesses with seperate
market growth targets. We
aim to double the size in rev-
enue in the next five years,”
said Ramesh Ramachandran,

Managing Director & CEO,
MASL.

The business has been ex-
porting table grapes to North
America, Europe, China and
South East Asia since 2005
and contributes 20 per cent
to the overall agri business
with ₹150 crore revenue.  

EXPANSION PLANS
The company is planning to

grow its export network and
introduce grapes in the do-
mestic market. The company
is also eyeing to pilot other
horticulture categories in-
cluding apples and
pomegranates. MASL works
with over 500 farmers in
Nashik, Baramati and Sangli
in Maharashtra. 

“We have the ability to op-
erate a high quality supply
chain, it is 20 years in the
making and we are able to
supply high quality grapes.
We have good relationships
with buyers in premium mar-
kets. Grapes are a commod-
ity with price fluctuations
and we have to define growth
in a way that enables us to
have some predictability for
the future. We will scale in
the grapes business with
more fixed prices,” he said. 

Aroosa Ahmed
Mumbai

Mahindra Agri Solutions targets 
$200 million revenue in five years 
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