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The Indian Association of Alternative Investment Funds (IAAIF) has been established as a 
non-profit organization, with the objective of promoting and protecting the interests of the 

Alternative Investments industry in India. 

Need a solid platform you can count on?
Look no further?

IAAIF is committed to act as representative & advocacy body devoted to promote 
transparency, professional standards and trust in alternative investments. IAAIF strives to 
promote the professional development of the alternative investments industry as well as 
facilitate interaction and collaboration among its members. The association also acts as a 
platform for dialogue on regulatory and policy issues pertaining to AIFs and building linkages 

among various stake-holders.



Best Regards,

Aditya Gadge

Welcome to the latest edition of  KnowlegeEx. This edition focuses 

on the growth and success challenges that will define Indian 

alternative investments sector in 2020. This edition is carrying the 

results of our first ever Survey on CAT III AIFs. In addition to 

surveying more than 50 fund houses, we have enlisted the thoughts 

and insights of leading industry individuals to support this endeavor.

We would like to convey our thanks to each of the firms and our 

interviewees for being so generous and forthright in their 

contributions to this research.

This edition also celebrates the crowning of our 2020 batch of “40 

Under 40- Alternative Investment Professionals in India”-  Looking at 

the  pool of talented Professionals all around, adoption of  best 

practices by the Industry,  proactive Regulators and a progressive 

Government at the Center – one can confidently say that  Indian 

Investors are finally in strong and able hands.

On the part of investors- the days of investment portfolios consisting 

solely of equities and bonds are now steadily becoming a thing of 

the past.  Today alternative investments are being increasingly held 

in the portfolios of institutional investors as well as high-net-worth 

individuals (HNWIs) and family o�ces. The diversity of products and 

strategies that are classified under the alternatives umbrella is 

increasing and so is the investor appetite for structurally sound 

products. 

This is a great time to be in the alternative investments sector and 

we are happy to play a defining role in this transition for the industry.

We would also like to thank Leelavathi Naidu (Avendus), Divaspati 

Singh (Khaitan & Co) and Tejash Gangar (Deloitte) for helping us put 

this edition and survey  together.    

Happy Reading !
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With the expansive and far-reaching 

developmentswitnessed by the alternative 

investment fund (AIF) industry in India, both on the 

regulatory and the commercial front, AIFs have 

emerged as a significant pivot to many emerging 

investment structures. For a regulatory framework 

that was conceived in 2012, in a short span of time, 

the AIF framework has metamorphosised into a much 

mature regime, which even large global asset 

allocators do not hesitate to use for their India 

focussed structures. This regulatory evolution of AIFs 

has further catalysed inception of innovative fund 

structures and investment forms, wherein AIFs are 

being used to cater to bespoke investment strategies. 

With such changes painting a new portrait for “AIFs 

2.0” in India, the article aims to explore the changing 

facets of the alternative investment industry.

Rejigging the regulatory regime
Many aspects of the AIF construct have witnessed 

changes in the recent past on account of the 

regulator’s drive to enhance transparency, disclosure 

and consistency in the industry. This is leading to new 

reforms such as standardisation of the private 

placement memorandum (PPM), wherein SEBI 

proposes to introduce a streamlined template PPM 

format for all categories of AIFs. The proposed 

template PPM ensures that there is adequate 

fund-related information and disclosures that are 

presented to investors, aiding them to make informed 

investment decisions. Further, the template PPM also 

aids in demystifying complicated fund related jargon 

and commercials, that investors would otherwise find 

di�cult to comprehend; providing a delineated 

sequencing for the presentation of information in the 

PPM to permit investors to better understand all the 

aspects of an AIF and draw comparison with other

AIFs. It is notable that SEBI is attempting to retain the  

benefit of AIFs as a flexible regime, by not being 

strictly prescriptive in relation to the conditions 

regarding the content of the PPM. Such 

standardization of PPM for AIFs will curb the practice 

of mis-selling of AIFs by removing any scope of 

selective information disclosure by fund managers. 

SEBI has also gone a step ahead on the road to 

increased accountability and transparency by 

proposing to mandate disclosure of distribution and 

placement fee for AIFs in the PPM, asking AIFs to lay 

down the benefits that direct plan investors may avail, 

on the account of not being placed in the Fund by a 

distributor or a placement agent. This measure has 

been introduced, primarily, to address any potential 

conflicts of interest that may arise, with respect to the 

distribution of AIFs to investors. Further, SEBI is also 

proposing to mandate an annual compliance audit of 

AIFs with terms of the PPM, to ensure that there is 

continuing adherence of AIF operations with the 

terms contained in the PPM.

Performance benchmarking
Another measure that aims to fortify investors with 

verified data to enable them to compare 

performance of AIFs with its peers, on a 

macro-industry basis, is the benchmarking of AIFs. 

Standardising the norms of benchmarking for AIFs 

will disseminate authenticated performance data for 

AIFs, therefore obliterating room for arbitrary and 

false performance claims by fund managers. 

However, the above-mentioned performance 

benchmarking related measures may take some time 

to evolve since there are various asset classes and 

sub-classes within the AIF regime, having di�erent 

investment objectives and deployment strategies. 

Comparing variant asset classes such as real estate 

funds, private equity funds, credit funds, etc. 

belonging to the same category of AIF registration 

AIF Regime: 2.0
- Divaspati Singh (Partner) & Ishita Khare (Associate), Khaitan & Co.
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but having di�erent risk to reward ratios, may not 

provide the most accurate picture to investors.

  

‘Gift’ for AIFs
With this remodelling of activities of AIFs, as 

mentioned above, another milestone in the sojourn of 

the industry towards a more sophisticated investment 

regime is the introduction of operating guidelines for 

AIFs set up in the International Financial Services 

Centre (IFSC) in the Gujarat International Finance 

Tec-City (GIFT City). SEBI notified the SEBI (IFSC) 

Guidelines 2015 laying down guidelines for operation 

of recognised entities, intermediaries, funds, 

stockbroker, etc. in IFSC. in IFSC. Further, SEBI also 

introduced the Operating Guidelines for Alternative 

Investment Funds in IFSC (Operating Guidelines), 

spelling out the specific provisions for AIFs setting up 

in IFSC. AIFs set up in IFSC may invest in India through 

the foreign portfolio investment route, foreign venture 

capital route and the foreign direct investment route. 

Further, extensive tax relaxations and concessions for 

AIFs in IFSC have also been given a place by the 

government. For instance, no goods and services tax 

is applicable on services rendered in IFSC or to an 

IFSC unit; and the tax holiday allowing a deduction of 

100% of profits for a period of 10 consecutive years 

out of 15 years from registration/approval of an IFSC 

unit is a lucrative boon for AIFs in IFSC, especially for 

investment managers established in IFSC, wherein 

the management fee and other income of the 

manager will be exempt for the specified duration. 

Additionally, reduced rates for minimum alternate tax 

and alternate minimum tax, dividend distribution tax 

exemptions for companies in IFSC, capital gains 

exemption on transfer of certain securities by 

Category III AIFs in IFSC, exemption from tax filing 

requirement for non-residents earning income from 

investment fund set up in IFSC, etc., are some of the 

tax benefits that IFSC o�ers to AIFs.

Considering such encompassing stimulus provided 

by IFSC to AIFs, the IFSC route opens 

unprecedented avenues for o�shore funds investing 

in Indian markets by showcasing India an alternative 

jurisdiction to the other popular fund destinations like 

Mauritius, Cayman Islands, etc. Further, fund 

managers looking to set up unified fund structures 

with AIF-feeder fund combinations may also consider 

IFSC as a feeder fund locus. While the regulators 

have been very proactive in establishing IFSC as the 

utopia for domestic and o�shore investment fund 

players, there are still certain nebulous aspects of 

operations in IFSC, that need further elucidation from 

the regulators in order to boost the confidence of the 

AIF industry in IFSC, such as application of tax holiday 

to non-business income of AIFs, permissibility of IFSC 

Category III AIFs investing in other Category III AIFs 

established in India for possible fund of fund 

structures, etc.

Bespoke platforms 
AIFs are emerging as a popular tool for re-inventing 

investment structures in India, in the form of 

dedicated investment platforms and specialised 

investment funds such as credit focussed funds and 

funds focussing on distressed assets. Setting up 

investment platform structures not only helps in 

facilitating institutional investors to gain access to the 

local market for implementing bespoke investment 

strategies, but also provides access to sponsor 

capital for project execution instead of the traditional 

forms of fundraising. Instances of large domestic fund 

houses partnering with strategic institutional 

investors seeking to invest in India bear testimony to 

the emerging bilateral platform structures in India. 

Such bilateral fund platforms are tailored to meet 

typical investment expectations for large and 

ultra-sophisticated investors, unlike a traditional blind 

pool structure.
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asset classes in India that has displayed 

responsiveness and adaptability to cater to the 

needs of the industry, in an e�ective and palpable 

form. Consistent endeavours may be seen, on the 

part of the regulators and the government to recreate 

the contours of the AIF construct to make this 

segment more suitable for both fund managers and 

investors, at both the onshore and o�shore levels. 

Considering that the extant AIF space holds true to 

the promise of being receptive and amenable to the 

exigencies of the industry, it is not a surprise that AIFs 

have exhibited a resplendent 75% year on year 

growth in the last two years. While, there are some 

long-standing industry asks regarding the AIF 

regime, such as clarity from the government as to the 

taxation of Category III AIFs, that are eagerly awaited 

by stakeholders engaging in alternative investment, 

such exceptional growth in this asset class has, in 

turn, ensured maturation of the domestic fund 

managers and investor class, who now benefit from 

more structured laws, ranging from the regulatory 

reaches of investment restrictions, compliance and 

disclosure norms, to more streamlined o�ering 

documentation and benchmarking. With the 

extremely potent IFSC regime opening its gates for 

AIFs, fund managers are now equipped with more 

tools to come up with novel, bespoke investment 

structures without leaving the shores of the country. 

Thus, the AIF Regime 2.0 has surely heralded a new 

era of imaginative, contemporary investment for India 

Inc.

Bridging the gap
AIFs are filling the gaps in the investment space by 

redressing the shortfalls of other investment products. 

For instance, AIFs have come to the aid of the ailing 

non-banking financial company segment by 

supporting fund raising activities to facilitate project 

financing through credit funds. Further, AIFs have also 

come to the rescue of burgeoning quantum of 

non-performing assets plaguing Indian banks by 

investing in distressed assets and o�ering financing 

opportunities by providing credit solutions to the 

credit crunch problem being faced by underserved 

entities in the market, in the form of specialised 

distressed asset AIFs. Such innovative investment 

structures enmeshing the AIF construct are proving to 

be an attractive opportunity for both domestic and 

o�shore investors. With the IFSC regime opening its 

avenues for AIFs, the possibilities of structuring more 

dynamic investment structures with variant 

investment strategies, objectives and asset focus, are 

now incentivising more players to explore the large 

and diversified investment opportunity which India 

o�ers. Thus, AIFs are providing both depth and width 

to the alternative investment industry in India by 

giving rise to a diversified set of investment 

opportunities such as credit funds, pre-IPO funds, 

distressed asset funds, etc.

AIF Regime 2.0: Harbinger of 
innovative investing?
It is indeed noteworthy that the AIF framework, both 

from a regulatory and a commercial perspective, has 

proved to be dynamic and progressive, regularly 

addressing the demands of the alternative asset 

industry and inculcating global best practices to fare 

better against its contemporaneous alternative asset 

regimes in popular investment fund havens. It may be 

said that perhaps the AIF structure is one of the few 
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With a rise in Indian asset managers 
exploring the use of Irish investment 
funds, Brian Kelliher outlines the 
attractiveness of Ireland for asset 
managers investing in India.

Increasingly Ireland has proven to be the domicile of 

choice for asset managers seeking to establish 

investment funds investing in India which can be 

marketed to European and global investors.

More recently there has been significant interest by 

Indian asset managers seeking to establish and 

manage an EU fund that can be marketed easily 

across the European Union to investors who 

anticipate further growth in the Indian market as it 

begins to realise its undoubted potential. This interest 

has been enhanced by the relaxation of the foreign 

investment rules and the permanent establishment 

rules in India. Indeed, a number of Irish domiciled 

funds managed by Indian asset managers have 

recently obtained approval from the Central Board of 

Direct Taxes of the Indian Ministry of Finance under 

Section 9A of the Income-tax Act 1961, pursuant to 

which the Irish fund is not deemed to be resident in 

India by virtue of that fund being managed on a 

discretionary basis by an Indian asset manager.

WHY IRELAND?
There are a number of reasons why an Indian asset 

manager may choose Ireland as a domicile for its 

o�shore investment fund, but the principle reasons 

are: (i) the regulatory environment; (ii) the common law 

legal system that Ireland and India share; (iii) tax 

e�ciencies; and (iv) global reach given Ireland is a 

major hub for cross-border distribution and Irish funds 

are sold in 90 countries

across Europe, the Americas, Asia and the Pacific, the 

Middle East and Africa.

Ireland is an internationally recognised jurisdiction 

with membership of the EU, Eurozone, OECD, FATF 

and IOSCO.

Ireland’s tax regime is highly e�cient, clear and 

certain, open, transparent and fully compliant with 

OECD guidelines and EU law. Irish regulated funds 

are exempt from Irish tax on income and gains 

derived from their investments and unlike 

Luxembourg funds are not subject to any Irish tax on 

their net asset value. There are additionally no net 

asset, transfer or capital taxes on the issue, transfer 

or redemption of units owned by non-Irish resident 

investors. Other than in respect of certain funds 

which hold interests in Irish real estate (or particular 

types of Irish real estate related assets), non-Irish 

investors are not subject to Irish tax on their 

Why Ireland as a Domicile for Investment Funds
Investing in India

Brian Kelliher is a partner in Dillon Eustace. He is a 

highly experienced adviser on Irish financial services 

law focusing on asset management and investment 

funds, derivatives, foreign fund registrations, 

investment services, and regulatory and 

compliance. His investment funds practice covers all 

fund product types – from traditional UCITS, ETFs, 

money market funds and alternative UCITS to the full 

spectrum of Alternative Investment Funds (AIFs).

Brian Kelliher

Partner
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investment and do not incur any withholding taxes on 

payments from the Irish fund. Ireland has one of the 

most developed and favourable tax treaty networks in 

the world, spanning over 90 countries including India 

resulting in reduced withholding taxes on 

income/gains from underlying investments.

Irish fund legal structures
Although Irish funds can be established in many legal 

forms such as an investment company, unit trust, 

investment limited partnership and common 

contractual fund, the ICAV (Irish Collective 

Asset-management Vehicle) is the preferred legal 

structure. The ICAV is a corporate structure and 

provides the maximum flexibility for the operation of a 

collective investment scheme. Unlike an Irish 

investment company which is treated as a corporation 

for US federal tax purposes, the ICAV can, similar to an 

Irish unit trust or Irish ILP, “check-the-box” to be 

treated as a partnership for US tax purposes and 

therefore can accommodate both US taxable 

investors and US tax-exempt investors.

Irish fund regulatory structures
The regulatory fund structures in Ireland are UCITS 

and non-UCITS (the latter of which are referred to as 

“Alternative Investment Funds” or “AIFs”).

An AIF can be established as a retail alternative 

investment fund (a “RIAIF”) or a qualifying investor 

alternative investment fund (a “QIAIF”). However the 

QIAIF is the more widely used.

Both the UCITS and QIAIF regulatory structures can 

be marketed cross border within the EEA without the 

requirement to have the Irish fund approved or 

authorised in each EEA member state.

The main distinctions between a UCITS and a QIAIF 

are:-

the UCITS is a fund that can be marketed to all 

categories of investors including retail 

investors whereas the QIAIF can only be 

marketed to qualifying investors. A qualifying 

investor is:

(a) an investor who is a professional client 

within the meaning of the EU MiFID Directive; 

or

(b) an investor who receives an appraisal from 

an EU credit institution, a MiFID firm or a UCITS 

management company to the e�ect that the 

investor has the appropriate expertise, 

experience and knowledge to adequately 

understand the investment in the QIAIF; or

(c) an investor who certifies that it is an 

informed investor by providing the following:

• confirmation (in writing) that the investor has 

such knowledge of, and experience in, 

financial and business matters as would 

enable the investor to properly evaluate the 

merits and risks of the prospective investment; 

or

• confirmation (in writing) that the investor’s 

business involves, whether for its own account 

or the account of others, the management, 

acquisition or disposal of property of the same 

kind as the property of the QIAIF.

an investor in a UCITS is not subject to any 

regulatory minimum subscription whereas an

investor in a QIAIF is subject to a minimum  

1

2
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The timeframe for the establishment and 

authorisation of an externally managed UCITS is 

generally three to four months taking into account the 

fact that once the prospectus is drafted and 

stakeholders have had an opportunity to review and 

comment on the draft prospectus, it must be 

submitted to the Central Bank for review and 

clearance before a formal application for 

authorisation of the UCITS may be submitted. Such an 

application must include all relevant fund 

documentation such as the final prospectus, 

constitutional document and service agreements.

The timeframe for the establishment and 

authorisation of an externally managed QIAIF is 

shorter than that for a UCITS given the Central Bank

does not require to review any fund documentation

in advance of authorisation of the QIAIF.

Notwithstanding the above, the overall timeframe for 

the establishment and authorisation of an externally 

managed UCITS or QIAIF is project dependent and 

among the milestones that require to be met on a 

timely basis to ensure that a reasonable timeframe is 

achievable is the selection of service providers, the 

Central Bank pre-approval of the directors of the Irish 

fund and of the investment manager and the 

finalisation of the prospectus, constitutional 

document and service agreements.

FPI Registration
In order to invest in India, a foreign fund must obtain

registration as a foreign portfolio investor (“FPI”) 

under the Securities and Exchange Board of India 

(Foreign Portfolio Investors) Regulations, 2015 (“FPI 

Regulations”). Irish regulated funds generally obtain 

the FPI Category II licence on the basis that such Irish

funds are appropriately regulated broad based funds.

Irish regulated funds (whether a UCITS structure or a 

QIAIF) may be externally managed (e.g. by a fund 

management company which delegates various 

functions such as portfolio management, etc.) or may 

be self-managed (i.e. where no external fund 

management company is appointed and therefore 

the board of directors of the Irish fund remain 

responsible for all managerial functions 

notwithstanding any delegation of such functions 

such as portfolio management, etc.).

However, given the onerous regulatory obligations 

applicable to a self-managed fund for which the board 

of that fund are responsible, the establishment of 

externally managed funds has become the market 

trend.

Timeframe for authorisation of an
Irish regulated fund
Before an Irish regulated fund may commence

any activities, the fund must be authorised by the

Central Bank of Ireland.

subscription amount of EUR 100,000 or its 

equivalent;

UCITS must provide for a redemption 

frequency of at least twice a month whereas 

QIAIFs can be (a) open ended (with a 

redemption frequency of once a quarter); or 

(b) open ended with limited liquidity (with a 

redemption frequency of less than once a 

quarter); or

(c) closed ended;

while long only and certain hedge fund 

strategies can be structured as UCITS, a 

QIAIF can facilitate any investment strategy 

including one that involves alternative 

investments.

3
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Although this application can be prepared in tandem with the Irish fund authorisation process, registration can 

only be finalised once authorisation of the Irish regulated fund has been obtained. The application is made via 

the local Indian custodian (the “Designated Depository Participant” or “DDP”) who is designated by the 

Securities and Exchange Board of India to process such applications.

About dillon eustace
Dillon Eustace is one of the leading law firms in Ireland with o�ces in New York, Toyo and Cayman. In relation 

to the practice area of asset management and investment funds, Dillon Eustace represents the largest number 

of Irish domiciled funds (Monterey 2014/2015/2016/2017/2018, Lipper 2009 to 2013), as well as funds domiciled 

in the Cayman Islands. Dillon Eustace has to date established approximately 22% of all regulated Irish funds 

which provides it with unrivalled experience. Dillon Eustace currently act for a number of Irish domiciled funds 

established by Indian asset managers. Each of these are licensed as an FPI by SEBI.

In addition some of these funds, which are managed on a discretionary basis by an Indian asset manager, have 

been approved by the Central Board of Direct Taxes of the Indian Government Ministry of Finance under 

Section 9A of the Indian Income Tax Act 1961.
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IAAIF is committed to act as representative & advocacy body for alternative investments. The year 2019 has 

been a master stroke in terms of key regulatory changes.

Increase in surcharge for AIF Cat III funds that are incorporated as 
Trusts
In July 2019, the Finance Minister presented the 1st Budget of the newly formed government for financial year 

(FY) 2019-20. One of the key proposals in the budget was increase in the surcharge rates for non-corporate 

investors (other than firm or co-operative society) as below:

E�ectively for AIFs of INR 5 Crores and above, the e�ective discharge of taxes shall be applicable rate (based

on nature of income) of 37% plus surcharge of cess of 4%.

As a result, Category III AIFs set-up as trusts may be required to pay the proposed increase in surcharge based 

on the total taxable income from financial year 2019-20. If the above tax rates are put in e�ect it will just kill the 

industry and shut the possibility of making a long track record onshore.

Post industry consultation and tax experts consultation, IAAIF presented advocated the issue the industry was 

facing and submitted its representation to the ministry of finance. Key representations raised by IAAIF were:

In September’ 2019, the Ministry of Finance has withdrawn surcharge on capital gains arising out sale of equity

shares.

IAAIF Advocacy
- Leelavathi Naidu, Vice President - Compliance, Avendus Capital

No pass through status available and the impact on the performance that the Category III AIFs will need 

to face due to increase in surcharge;

No tax credit benefit available to investors post paying increased taxes.

1

2

Income rangeIncome range

10%

15%

25%

37%

10%

15%

15%

15%

Above INR 50 lacs but upto INR 1 crore

Above INR 1 crore but upto INR 2 crores

Above INR 2 crores but upto INR 5 crores

Above INR 5 crores

Existing Surcharge Proposed surcharge
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Consultative Paper for Private Placement Memorandum format for AIFs

SEBI had in December 2019 released consultation paper on performance benchmarking and standardisation of

Private Placement Memorandum for Alternative Investment Funds.

IAAIF had taken this opportunity and made representations to SEBI on the feedback and suggestions to the 

consultative paper on behalf of its members.

IAAIF will continue to strive and continue its advocacy with the regulatory taking up issues which alternative

investment funds need to overcome for its growth.
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Regulatory Development
- Leelavathi Naidu, Vice President - Compliance, Avendus Edelweiss Ad

SEBI has laid down six principles of Stewardship responsibilities to AIFs for increased engagement with 

investee companies for improved corporate governance in investee companies and greater impetus to the 

protection of the interest of investors in such companies.

E�ective April 1, 2020 the following compliance with the circular commences where AIFs who invest in listed

equities :

AIFs to set clear policies and procedures and voting and disclosures;

Conflicts of interest situations needs to be identified and procedures to deal with such conflict which 

may include blanket ban of investments, setting up of conflict of interest committee, clear segregation 

of voting and sales function etc.

Report to be placed on implementation of principle, report to be sent to clients on implementation and 

exercise of voting.

Comprehensive policy for mechanism of voting, indepth analysis of casting vote, public disclosure of 

voting along with rationale for such voting

AIFs to identify various levels of monitoring of investee company(ies) and areas of monitoring which 

may include ESG risks, quality of company management, shareholder rights  etc. 

Identifying circumstances of intervention in investee companies and regular assessment of such 

intervention;

Mechanism for intervention may include meetings / discussion with investee companies, interaction 

with companies through institutional investor associations, collaboration with other investors etc.



“40 Under 40 – Alternative Investment Professionals in India” is an initiative which has become the 
most prestigious talent recognition platform for the Alternative Investments sector witnessed a contest among 
124 nominees in its 3rd edition this year.

The competition for this coveted honor was intense and it was a testing time for the Jury to shortlist the final 40 
winners. 

Accomplishment (Success in profession)

Contribution (Promotion of the profession, financial literacy, pro-bono work, etc.)

Leadership (Within a company, The industry, etc.)

Promise (Passion, Enthusiasm, Ideas, etc.)

ALTERNATIVE INVESTMENT
PROFESSIONALS IN INDIA

Presenting Partner

The Jury shortlisted the Winners on the basis of:

ALTERNATIVE INVESTMENT
PROFESSIONALS IN INDIA

Presenting Partner

40 UNDER 40 REPORT BOOK12
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ALTERNATIVE INVESTMENT
PROFESSIONALS IN INDIA

Presented by

Sunil Singhania
Founder
Abakkus Asset Management

Over the last few years, AIF has emerged as one of the more 
flexible platforms to manage sophisticated money. AIF 
industry is just at its infancy in India and has a long way to go 
and grow multi-fold. 

There is humungous talent in the industry across various 
functions and asset classes. This is a great initiative by AIWMI 
to recognise young talent in this emerging industry who 
through their passion have and will take this industry to the 
next level. It was a pleasure to be part of the Jury to select the 
’40 under 40’ and was truly a difficult task given the 
accomplishments of the young leaders and their immense 
contribution to growing this industry. Many congratulations to 
the shortlisted as well as nominated candidates for their 

Aditya Gadge
Founder & CEO, AIWMI

We conceptualized this campaign 3 years ago with a simple idea 
of acknowledging some of the outstanding work being done in 
the Indian alternative investments industry. We are just done with 
the 3rd edition and I cant help but admit that the talent pool and 
some of the innovative work being done is so much bigger and 
diverse than what i had personally estimated. 

Every passing year, the job of the Jury is only getting tougher as 
the profiles coming up are increasingly at par with each other.  
This bodes well for the industry as well as investors.

Heartiest Congratulations to all the Winners and Best WIshes to 
all Contestants. 

JURY MESSAGE



Vaibhav Sanghavi
Co-CEO

Avendus Capital Public Markets Alternate Strategies LLP

As a jury member, I am really encouraged by the participation 
towards nomination by the industry. It is a great forum for 
encouraging the growing industry and its talent pool. I am 
extremely excited and look forward to see lot more innovation 
and ideas from the young leaders. My best wishes to all the 
participants. 
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ALTERNATIVE INVESTMENT
PROFESSIONALS IN INDIA

Presented by

Shiv Sehgal
President & Co-Head - Institutional Clients Group

Edelweiss Global Investment Advisors

The AIF space has been growing rapidly in the last couple of 
years. Recent data from SEBI shows that AIFs received capital 
commitments worth INR 1.17 trillion (around $17 billion) in fiscal 
2019. This is a testament not only to the innovation happening 
on the product side of things, but also to the intellectual 
prowess that is being incubated in this space.

It therefore gives all of us at Edelweiss great pleasure in being 
associated with AIWMI and 40 under 40. At Edelweiss, we 
have always held that talent and intellectual might is what will 
get us ahead in this industry and we have invested greatly in 
championing this cause within the Group. I would like to 
commend AIWMI for also realizing this and creating a  
wonderful industry platform for AIF professionals. 



Abhishek Goenka 
Founder,
IFA GLOBAL

Abhishek Prasad
Co-Founder &
Managing Partner,
Cornerstone Ventures 

Anju Jayaram 
Co Founder, 
Women's Web

Arpit Agarwal
Principal,
Blume Ventures

Brijesh Thakkar
Chief Investment O�cer, 
Chhattisgarh Investments Ltd

Farzana Wadia
Director, 
India Alternate 
Investment Advisors

Abhishek Gandhi
Co-Founder & CFO/CTO,
RupeeCircle.com

Abhishek Paronigar
Director,
Moravia Capital Investments

Akshay Gupta
Executive Director,
Kotak Investment Advisors

Archan Thakore
Head - Products,
Abakkus Asset Managers

Ashish Jain
Investment Director - Infra Yield,
Edelweiss 
Alternative Asset Advisors

Bhavin Jatania
Head of Products, 
IIFL Asset Management 

Esha Harkisandas
Principal Associate,
Cyril Amarchand Mangaldas

Girish Sankar
Vice President &
Business Head,
AIF Business, 
CAMS
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Leelavathi Naidu
Vice President - Compliance,
Avendus Capital

Lavanya Ashok
Managing Director, 
Goldman Sachs

Munmun Desai
Deputy Managing Director,
Batlivala & Karani Securities India

Neeraj Soni
Associate Vice President,
Fund Management / Trading,
Avendus Capital Alternate
Strategies

Pranav Pai
Founding Partner &
Chief Investment O�cer,
3one4 Capital

Punit Khandelwal
Co-Founder,
Incwert Advisory

Khyati Parekh 
Vice President,
Edelweiss Alternate
Asset Advisors

Mahesh Kuppannagari
Head - Products &
Investment Advisory,
Ambit Global Private Client

Namesh Chhangani
Vice President - Research,
Avendus Capital Alternate
Strategies

Payal Dave
Group COO, 
Strategic Growth Advisors 
Private Limited (SGA)

Pravin Jadhav
Managing Director & CEO,
Paytm Money

Rahul Agarwal
Director, 
Quadria Capital
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Hussain Selani
Head of Products,
Research & Advisory,
Aditya Birla Capital

Harsh Shah
CEO & Time Director,
Sterlite Investment Managers
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Sajal Heda
CEO and Founding Partner,
Amana Global Partners

Saurabh Rathi
Head - Credit & 
Asset Management, 
Motilal Oswal Real Estate

Tejash Gangar
Senior Manager,
Deloitte Haskins and Sells LLP

Vivek Mimani
Partner,
Khaitan & Co

Ruchita Maniar
Principal,
KKR India Asset Finance

Sanat Mondal
Principal,
Indian Angel Network

Snigdha Jain
Associate Director,
Kotak Investment Advisors

Varun Dhingra
CEO,
Renous Consulting

Rahul Shah
Associate Director,
Kotak Investment Advisors

Rashida Roopawalla
Head - Products &
Marketing (AIF & PMS), 
Edelweiss Asset Management

Ruchi Pandey
Head - Product &
Business Development,
Old Bridge Capital Management

Richie Sancheti
Head - Investment Funds Practice,
Nishith Desai Associates



Abhishek Gandhi is the Co-Founder and CFO/CTO of RupeeCircle.com where he spearheads the Lender 
Acquisition, Technology, Marketing, and Finance functions. Previously, he worked with Nidera B.V. (Netherlands) 
and was responsible for analyzing and valuing investment opportunities, M&A, deal structuring, working capital 
management, debt, and corporate finance activities for the group. He holds a bachelor in Computer Engineering 
(first class with distinction). He is further graduated cum laude (with distinction) as MScBA (Finance & Investments 
+ General Management), Rotterdam School of Management, Erasmus University (Netherlands) and is also a 
Charted Financial Analyst (CFA Institute, USA). 

THE MONK WHO SOLD HIS FERRARI

ALTERNATIVE INVESTMENT
PROFESSIONALS IN INDIA

Presented by

40 UNDER 40 REPORT BOOK18

Abhishek Gandhi  - Co-Founder & CFO/CTO, RupeeCircle.com 

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
Follow your passion, it will sooner or later, invariably lead to success.

Inspiration
Mahavir & Late Mr. APJ Abdul Kalam

Pillars of strength
My Family

A superhero who could be you
Ironman

Hobbies & interests
Music, Chess, Board Games, Yoga and Spiritualism

Mentor
My grand father &  father.

Biggest career misstep

The cause you are supporting

Ultimate career goal 
To be one of the most successful and inspirational professionals in the field
of finance & investments, instrumental in driving financial inclusion

Trying to do too many things at once

Lessons learnt from this misstep
Virtue of focusing and getting deep into one particular idea

Financial Inclusion, climate change / environmental sustainability, vegan-
ism, water conservation, access to education, access to health care and
animal welfare

George Soros
Carl Icahn
Ray Dalio

Sunil Singhania

- Albert Einstein

“Try not to become
a man of success.
Rather become
a man of value”



- Swami Vivekananda.

I follow the theories of Swami Vivekananda and hence I believe in the 
power of focus and concentration, choosing one thing, putting all our 
energy and thoughts towards it and creating a mastermind team around it 
has made us what we are today.

(1) Ray Dalio (for his Theories and Principles) and  (2) Richard Branson for his 
Business Practices and Ideologies

PRINCIPLES 

 Abhishek Goenka  -  Founder, IFA GLOBAL
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Abhishek Goenka is the Founder of IFA GLOBAL . He holds an MBA in Finance and has undertaken various 
certified executive programs from Harvard University. Under his leadership, the team manages Treasury risk 
management for over 200 companies having a cumulative exposure of over 20 billion USD. He is the chairman 
of Treasury Elite one of the most prominent forums for entrepreneurs, CFO’s and Treasurers in India. He is 
actively involved in various initiatives for the upliftment of women and children through the IFA Global 
Foundation.

Role model in the indian 
Alternative investments
Sector

Success mantra

Inspiration

Pillars of strength
My Wife and my close-knitted team members.

A superhero who could be you

Hobbies & interests
 Reading, Adventure Travels, Fitness and Spirituality.

Mentor
Sadguru

I don’t have any. Everything has been a learning experience.
Biggest career misstep

The cause you are supporting

Ultimate career goal 

Lessons learnt from this misstep
I believe in the theory of Connecting the Dots so it is di�cult to understand 
that any action was a misstep. I accept all the outcomes even though it’s 
against my expectations, hoping best for the future.

Iron Man – always resourceful, a problem solver and takes lead in every 
situation.

We have lots of initiatives under IFA Global Foundation focussed towards 
the upliftment of women and children in Mumbai.

We always want to be known as an ethical, innovative, hardworking but 
simple people. We would like to maintain thought leadership in our field of 
FX and Treasury Risk Management and FX Fund Management space.

I appreciate many AIF leaders in 
the Indian space but would 
broadly like to build a high 
performing and innovative tech 
and meritocracy-based culture 
under the principles of Mr. Ray 

“Take up one idea. Make
that one idea your life - think
of it, dream of it, live on that 
idea. Let the brain, muscles, 
nerves, every part of your 
body, be full of that idea, 
and just leave every other 
idea alone. This is the 
way to success”



-  Mahatma Gandhi

Abhishek Paronigar,
Director, 
Moravia Capital Investments
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5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
Determination. Hard work. Discipline.

Inspiration
Talented and hardworking people around me

Pillars of strength
My Family

Hobbies & interests

Mentor
Norbert Stelzer (Managing Partner, Moravia Capital Investments)

The cause you are supporting

Ultimate career goal 

Lessons learnt from this misstep
Continue the perseverance

Education for underprivileged and restoration of old Indian cultural and 
heritage sites

Stephen Schwarzman (Blackstone)
David Andrews (Gryphon Inves-
tors)
Ashish Dhawan (Chrys Capital)
Nitin Paranjape (Unilever)
Rajan Anandan (Sequoia / ex-Goo-
gle)

Ashish Dhawan - for having built a
strong platform like Chrys Capital 
which has consistently performed 
well.

Avid traveler and have travelled to more than 30 countries. I like to 
understand di�erent cultures and how other countries are progressing 
and learning best practices from di�erent countries.

I would not call any of the previous roles of my career as missteps. Each 
step leads you to the next step and each step is equally important.

To build a successful asset management firm / fund of funds platform 
focusing on private equity fund investments in India and globally and 
catering to Indian investors as well as global investors.

“The future depends on
what you do today”

Biggest career misstep

Abhishek is Director at Moravia Capital Investments, a global private equity fund of funds, and is in charge of 
investments in private equity funds in Asia and North America. Abhishek leads the sourcing, evaluation, due 
diligence, investment and portfolio monitoring of private equity funds in Asia and co-leads the same for private 
equity funds in North America. Abhishek is an all-India rank-holding Chartered Accountant and holds a degree in 
Business Administration with specialization in Finance from SPJIMR.



Abhishek is a Co-Founder and Managing Partner at Cornerstone Ventures (CSVP Fund). He brings about 2 
decades of experience in investment management, portfolio management, financial management, strategy 
formulation, organization development & growth enablement from go-to-market partnerships to setting up 
operations in new geographies/ countries.  Prior to CSVP, he was heading investments at Reliance Industries Ltd., 
spearheading GenNext Ventures where he invested in new-age emerging technologies.  Abhishek is an MBA 
from IIM Bangalore and an Electronics Engineer from RV College Bangalore.

Abhishek Prasad
Co-Founder & Managing Partner,

Cornerstone Ventures

TO HELL AND BACK

Success mantra
Execution focus and tenacity to move ahead of failure!

Inspiration
Mukesh Ambani – for his ability of thinking big, execute on it and
create disruption!

Pillars of strength
My family – for standing by me in all my adventures and mis-
adventures and always believing in me.

A superhero who could be you
Iron Man – always resourceful, a problem solver and takes lead in
every situation.

Hobbies & interests
Motor bikes, podcasts and movies.

Mentor
My Dad – an entrepreneur for life with an ability to disrupt himself.

Taking on my family business even though it was not an area of my
interest

Biggest career misstep

The cause you are supporting

Ultimate career goal 
Build an institution that out-lives me! Cornerstone should be among the 
few globally active and impactful Indian investment companies.

Lessons learnt from this misstep
The only way to value yourself is to commit yourself to doing what you
love.

Helping the elderly – no particular cause / entity

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

My co-founding team at 
Cornerstone!

Deepak Parekh – for disrupting 
the banking and financial services 
sector and enabling infrastructure 
& housing development. And for 
his continued e�orts in delivering 
innovations across the economy.

“There are no traffic jams 
  on the extra mile!”
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5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
Keep the focus on excellence

Inspiration

Pillars of strength
My Family

A superhero who could be you
Dr. Strange

Hobbies & interests
Adventure sports and mountaineering

Mentor
Suman Saha, Head, Kotak Infrastructure Fund, Kotak Investment Advisors

The cause you are supporting

Your ultimate career goal 
To make India the biggest global recipient of clean energy investments 
from international investors

ESG driven investments 

Ratan Tata

Uday Kotak 
S. Sriniwasan (Srini)

Uday Kotak - across investment 
categories and not just alternative 
investments due to his track 
record  of   creating   wealth   for 
investors

“The only limit of our
realization of tomorrow 
will be our doubts of today”

Akshay is a senior member of the Kotak Infrastructure Funds’ investment team and has over 15 years of 
experience in consulting for infrastructure, fund raising, investing and asset management.  Prior to Kotak, Akshay 
worked with the advisory arm of KPMG and CRISIL, consulting clients in the infrastructure sector. He began his 
career with McKinsey & Co and has completed his post graduate in Business Management from XLRI 
Jamshedpur. 

THE CATCHER IN THE RYE
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Akshay Gupta - Executive Director, Kotak Investment Advisors



Anju Jayaram is an MBA from Pune University and Digital Marketing certification from Mudra Institute of 
Communication, Ahmedabad (MICA). Anju is passionate about brands and has has worked with clients like 
Accenture, PayU, Zoho, Vodafone and others. With a successful career in the pharmaceutical industry behind her, 
and a deep interest in women’s issues, Anju brings strong project management and execution skills to Women’s 
Web leadership.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
The world is bigger than you and the challenges you are facing at the
moment.

Inspiration
Nirupama Rao

Pillars of strength
My family and friends

A superhero who could be you
Wonder Woman

Hobbies & interests
Traveling and reading historical fiction

Mentor
My partner Aparna Vedapuri Singh

Biggest career misstep

The cause you are supporting

Ultimate career goal 
To build a strong and sustainable business by carving out this space.

Focusing only on work in the early days and not developing other hobbies 
or passions.

Lessons learnt from this misstep
Focusing only on work limits one’s learning and makes it very 
one-dimensional. Also on low days you don’t have a fall back

Ensuring that the world recognizes the diverse voices and passions that 
women have from di�erent backgrounds.

Bharati Jacob
Vikrant Varshney
Rati Shetty
Prashanthi Reddy
Revathi Ashok

Bharati Jacob

- Michelle Obama

“Success isn’t about how
 much money you make, 
it’s about the difference
you make in people’s
lives.”

THE STRANGER 

 Anju Jayaram - Co Founder, Women’s Web
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Archan Thakore
Head - Products, 
Abakkus Asset Managers

SEEKING WISDOM 

Archan currently heads products and is part of the investment team at Abakkus Asset Manager. Prior to joining 
Abakkus, he has worked with Reliance Nippon Life Asset Management & Mirae Asset in Product Management for 
PMS, AIF and Mutual Fund products.  He is a Computer Engineer from Mumbai University and a CFA Charter 
holder.

Success mantra
Ensure that I learn a new thing everyday

Inspiration
My father Mr. Mahesh Thakore

Pillars of strength
My mother and my wife Reena

A superhero who could be you
Dr Strange (Ability to gauge multiple business scenarios and plan in
advance)

Hobbies & interests
Cricket, music and movies

Mentor
Amit Saxena (Dolat Capital)

The cause you are supporting

Ultimate career goal 
Leading an organization in Investment and Wealth Management

Lessons learnt from this misstep
Important to build a network and ecosystem around you that work together 
on like-minded goals

Financial Independence

Biggest career misstep
Being introvert early in the career

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Sunil Singhania (Abakkus)
Rakesh Jhunjhunwala (Rare Ent)
Manish Chokhani (Enam)
R K Damani
Ramesh Damani

Sunil Singhania

“You don’t have to be great
to start, but you have to
start to be great.”
- Joe Sabah
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Arpit Agarwal
Principal,

Blume Ventures

WHAT YOU DO IS WHO YOU ARE

Arpit leads Healthcare and DeepTech sectors at Blume Ventures. In 2007, he joined hands with a few friends to 
start Headstart Network, today India's largest network of early stage entrepreneurs' network with over 20 city 
chapters, touching more than 100,000 entrepreneurs per year. He got introduced to the idea of taking research 
to market as an MBA student at IIT Bombay which led him to start Academic Ventures, a consulting firm in the 
incubator management and technology commercialization space. Before Blume, Arpit worked with TLabs, one of 
India's first startup accelerators, part of Times of India group. He's based in Delhi and also holds a BTech from NIT 
Trichy. He's based in Delhi and also holds a BTech from NIT Trichy.

Success mantra
Founder is the king, everyone else is playing just to support

Inspiration
Founders who execute and win against all odds, like Niraj Singh of 
Spinny

Pillars of strength
My wife 

A superhero who could be you
Robinhood 

Hobbies & interests
Helping startups grow is something I'd do even if I'm not getting paid

Mentor
Karthik Reddy, Blume Ventures

My first job as an Embedded engineer at Ittiam System
Biggest career misstep

The cause you are supporting

Ultimate career goal 
To be the world's best early stage investor

Lessons learnt from this misstep
I love technology but I don't want to go deep into it 

Promoting Indian startups as they emerge on global scene

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Karthik Reddy
Bejul Somaia
Shailendra Singh
Ashish Dhawan
Renuka Ramnath 

Bejul Somaia

“Everyone wants to be a 
founder till they have to do
things that a founder
have to do”
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5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
Hard work, perseverance and humility

Inspiration

Pillars of strength
My family and my brother Ravi

A superhero who could be you
Ironman

Hobbies & interests
Quizzing, reading, playing badminton and tennis

Mentor
I have had the fortune of having several mentors in the form of bosses and
senior Colleagues. Some of them are Andrew Yee, PR Somasundaram, 
Naval Kumar, Mark Patterson, Louis Taylor and Mark Stride.

The cause you are supporting

Ultimate career goal 
To be one of the most admired and respected alternative investment
professionals globally

Lessons learnt from this misstep
Virtue of focusing and getting deep into one particular idea

Children and Nature

Ashish Dhawan
Pulak Prasad,
Stephen Schwarzman
Ray Dalio
Charlie Munger

Uday Kotak - across investment 
categories and not just alternative 
investments due to his track 
record of creating

“In order to succeed,
we must first believe that
we can”

Ashish is a senior investment professional with over 17 years of experience. He is presently working as Investment 
Director at Edelweiss Alternative Asset Advisors Ltd in its infrastructure fund. With over 11 years in private equity 
and 3 years in corporate development (in-house M&A with Standard Chartered in London, he has worked 
extensively in infrastructure and financial services sectors across multiple geographies in Asia. He has been 
recognized as the CRISIL Young Thought Leader – the first among equals. Ashish is a Mathematics (Hons) 
graduate from St. Stephen’s College, Delhi and an MBA from IIM Calcutta

THE POWER OF PASSION AND
PERSEVERANCE
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Ashish Jain -  Investment Director - Infra Yield, Edelweiss 
Alternative Asset Advisors
 



5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
Actions speak louder than words

Inspiration
Steve Jobs and Narayana Murthy

Pillars of strength
My family, especially my wife and my son

A superhero who could be you
Batman

A book title that describes you
Quiet: The Power of Introverts in a World That Can’t Stop Talking

Hobbies & interests
Football, travelling, poker and films

Mentor
Karan Bhagat, Anup Maheshwari and Ashish Kehair

The cause you are supporting

Ultimate career goal 

Lessons learnt from this misstep
Don’t judge experiences by the outcome. Reflect, absorb and learn from 
every step in life.

Education. I have also been involved with charities/NGOs like Jalaram 
Seva Kendra and missionaries of charity, which run old age homes and 
centres for under privileged kids

To build successful businesses which pride themselves on client 
experience. Meet people from diverse backgrounds, build long lasting 
relationships and nurture talent

Karan Bhagat
Anup Maheshwari
Umang Papneja
Howard Marks
Ray Dalio

Anup Maheshwari

“The race to perfection 
has no finish line.”

Biggest career misstep
None. Don’t classify career moves as mistakes. They are all learning 
opportunities. Have been fortunate enough to work with some exceptional 
leaders

Bhavin is a keen follower of the 4 F’s – Finance, Football, Films and Food. A Professional with 13 years of 
experience across both wealth and asset management industry.  His competencies include product structuring, 
strategy, advisory and asset allocation. In his current role current role he is responsible driving products 
distribution and strategy for the business. 

THE 100X LEADER

Bhavin Jatania - Head Products, IIFL Asset Management
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– Charlie Munger

Brijesh Thakkar
Chief Investment O�cer,
Chhattisgarh Investments Limited (CIL)
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Success mantra
Be a Student, Always

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests
Spirituality, Meditation, Travel, Tennis, Stock Markets.

Mentor

Biggest career misstep

The cause you are supporting

Ultimate career goal 

Too Much of Procrastination

Vegan Warrior - plant based diets. Once an avid meat eater myself, truly 
believe we can save human cruelty & Pollution at the same time. 
Supporting Humane Society International (HSI) for the cause.

Lessons learnt from this misstep
ACT, ACT & ACT Fast

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Peter Thiel 
Nikhil Vora
Vivek Anand
Jim Chanos
Rohit Parakh

Nikhil Vora

“I constantly see people rise 
in life who are not the 
smartest, but they are 
learning machines. They 
go to bed every night a 
little wiser than they got up 
& Boy does that help, 
particularly when you have 
a long run ahead of you”

Brijesh is MBA Finance by qualification and has fund management experience of 10 years. He is a very active 
angel investor and has made more than 15 angel investments till now and more than 20 investments at the fund 
level. He is also part of angel networks such as Keiretsu Forum Mumbai, Inflection Point Ventures, Venture 
Catalyst, AngelList India and 50K Network.

Je� Bezos (his focus, i.e. customer obsession is unparalleled) work.

My Wife Nidhi & my Kids Chaitanya & Ved

Iron Man

Mr. Kamal Sarda (Chairman, Sarda Group)

GP for a VC Fund



Esha Harkisandas
Principal Associate,

Cyril Amarchand Mangaldas
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Esha is a lawyer with over 9 years of experience in diverse areas of law such as international arbitration, 
commercial litigation, fund structuring, fund documentation, funds advisory, secondary transfers, regulatory 
aspects concerning foreign exchange, outbound investments from India and other regulated businesses such as 
portfolio management and investment advisory.  Her previous role was as a Senior Manager in the legal team of 
ICICI Venture.Esha has completed her BLS LL.B from Government Law College, Mumbai and is also qualified as 
a Solicitor enrolled with the Bombay Incorporated Law Society.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration
Any good story is inspirational

Pillars of strength
My family

A superhero who could be you
Asterix

Hobbies & interests

Mentor

The cause you are supporting

Ultimate career goal 

Wildlife conservation 

Renuka Ramnath, 
Anand Unnikrishnan
Karan Bhagat
Beena Chotai
Shagoofa Rashid Khan

Renuka Ramnath

“Success usually comes to 
people who are too busy 
to be looking for it.”

Live each moment with passion and do not let fear dictate your choices.

painting, trekking and scuba diving

Shagoofa Rashid Khan

To be in a position where I can make a di�erence in the alternative 
investment space



GRIT: THE POWER OF PASSION
AND PERSEVERANCE
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Farzana Wadia - Director, India Alternate Investment Advisors

Farzana has over 11 years of experience in financial services, private equity and investment banking. Farzana rose 
to the ranks of Senior Principal & Investment Team member at Gaja Capital, within a span of 6 years (having 
started as an analyst). She was the first & only woman in the core investment team at Gaja Capital. In 2018, 
Farzana joined the senior leadership team at India Alternatives as Director.  Farzana is an all India rank holding 
Chartered Accountant and a gold medalist Commerce graduate from Mumbai University. She is a mentor at 
Katalyst, a not-for-profit organization which endeavors to achieve economic emancipation for talented girls from 
marginalized communities.

- Thomas Je�erson

“I find that the harder I work,
the more luck I seem to have”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Ultimate career goal 

My team at India Alternatives of 
course!

I like Neelesh Surana’s style of 
investing (growth oriented 
companies with high ROCEs and 
cash flows, attractive valuations 
and    good   governance)   with   a 
track record of consistently 
outperforming the market

Working in Private equity, I believe 
I have already found my true 
calling.Inspiration

My Family

Mentor

Success mantra
Find your passion and live it!

Pillars of strength

A superhero who could be you
Wonder Woman

Hobbies & interests
Running marathons, listening to music, singing and dancing

Biggest career misstep

The cause you are supporting

My hesitation to move away from my comfort zone

Lessons learnt from this misstep
Break out and go follow that dream! You only start ‘really living’ when you 
break the shackles of the comfort zone

Katalyst, a not-for-profit organization which endeavors to achieve economic 
emancipation for talented girls from marginalized communities.

My dad. Life lessons are best learnt from those with the highest integrity, 
logic and from those who love you the most (they allow you to experience 
everything and hold your hand when you are about to fall). Fortunately for 
me, it’s my dad

I like spending time with my mentees at Katalyst, a not-for-profit 
organization which endeavors to achieve economic emancipation for 
talented girls from marginalized communities. They end up energizing and 
inspiring me a lot. They have helped me believe that nothing is impossible 
if you set yourself to achieve it



SIMPLY FLY

Girish Sankar - Vice President & Business Head, AIF Business, CAMS
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A management graduate from IIM Bangalore Girish has over 15 years of cross functional experience across 
financial services and IT industry. Prior to CAMS he has worked with institutions like Infosys, Barclays, Yes Bank 
and IDFC in roles spanning business development, product management and corporate strategy. 

5 member dream team in the alternative investment Space

Role model in the Indian 
Alternative investments
Sector

Success mantra
Ask, Listen, Learn and Act

Inspiration
Elon Musk - For daring to dream and then making it happen.

Pillars of strength
My family - They keep me going.

A superhero who could be you
Captain America - lead by action, team player and high on integrity.

Hobbies & interests

Mentor

The cause you are supporting

Ultimate career goal 

Education and Environment

Voracious reader, Enthusiastic Traveller and Intrigued (and humbled) by 
the Cosmos

Teachers, Colleagues, and Family - a lot of people have played a key role 
in guiding and advising me over the years. I remain eternally obliged to all 
of them.

To take up new challenges and leverage on opportunities leading to 
playing a pivotal role in the 10x phase of growth of the industry.

My team at CAMS.

Ms. Renuka Ramnath - for having 
started from scratch and having 
built one of the most successful 
funds in the country. She is an 
inspiration for many fund 
managers who have ventured into 
this segment on their own.
Late. Ved Prakash Arya – for 
having played a pivotal role in 
developing the alternative 
investments industry.
Mr. Kris Gopalakrishnan – A 
successful entrepreneur who is 
now channelizing wealth into the 
AIF industry and providing capital 
impetus to young start-ups and 
entrepreneurs

“Stay Hungry Stay Foolish”



Ultimate career goal 

Make IndiGrid Asia’s Largest and most admired Yield Platform

LIFE IS WHAT YOU MAKE IT  
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Harsh Shah - CEO & Whole Time Director, 
Sterlite Investment Managers

Harsh  is the Investment Manager for India Grid Trust, India’s first and only Power InvIT (Infrastructure Investment 
Trust). He is an experienced executive with a strong track record of more than 10 years of building large infrastruc-
ture platforms, developing high performing teams, delivering robust P&L management and raising private and 
public capital across infrastructure sector in India and global markets. He is also a member of the SEBI Advisory 
Committee for InvITs and REITs. Harsh holds a master’s degree in Business Administration from the National 
University of Singapore and a bachelor’s degree in Electrical Engineering from Gujarat University.

“Your attitude is more important than your capabilities. Similarly, 
your decision is more important than your capabilities”

Inspiration

My team, my family

Success mantra
Do what you love and do it passionately

Pillars of strength

A superhero who could be you
Superman

Hobbies & interests
Reading, traveling

The cause you are supporting
Electricity as a fundamental right for humanity, education for all

Cant specify, many personalities including Warren Bu�et, Richard Branson, 
etc



Hussain Selani
Head - Products, Research & Advisory (Wealth Management)
Aditya Birla Capital
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Success mantra
Expect the Best, Prepare for the worst, capitalize on what comes.

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests
Travel & Photography.

Mentor

Biggest career misstep

The cause you are supporting

Your ultimate career goal 

Have no regrets with any decisions taken in my career, each phase has 
helped me to take me where I am today.

Elimination of hunger and farmer upliftment

Lessons learnt from this misstep
Take risks in your life.  If you win you can lead, if you lose you can guide. 
Stay away from negative people; they have a problem for every solution.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

1. Peter Lynch
2. Warren Bu�et
3. Charlie Munger
4. Howard Marks
5. Rakesh Jhunjhunwala

Ashish Dhawan

“Success is not final,
failure is not fatal,
and it is the courage
to continue that counts”

Hussain is a seasoned investment professional with a track record of successfully setting up and running Wealth 
Management business. Carrying varied experience on the distribution platform across Product management, 
research, investment advisory, business strategy and sales management. 

My Father, he continues inspires me with his selflessness, determination 
and hard work.

My parents, my wife and daughters - they have always supported me in all 
my decisions and stood by me as a rock to sail through peaks and troughs 
of the same.

Tony Stark. He is the most possible hero & he doesn’t have any powers 
other than intelligence. He is someone who should be looked up to, a 
wealthy individual who is technology driven and can do anything he puts 
his mind to.

I wouldn’t say I have one mentor –fortunate to have had an opportunity to 
work with some of the best managers in the industry, who have influenced 
me both professionally and personally throughout my career) 

To set up and lead a global wealth 
management platform which can 
help investors unleash 
investment possibilities across 
markets, that can create long term 
value through consistently 
delivering superior risk adjusted 
returns across asset classes.



Khyati Parekh
Vice President,

Edelweiss Alternate Asset Advisors
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Khyati has been a part of the core team that started the alternatives business at Edelweiss in 2009 & over the 
years has helped scale it. A strong “commercio-legal” bent and the ability to manage complex transactions with 
innovative, yet simple nuanced solutions, allow her to integrate business needs while managing legal 
considerations. This has helped her build a track record of closing deals in record time while achieving favorable 
outcomes for all stakeholders. She is now also involved at the Edelweiss parent-level on transactions involving 
fund-raising.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration
My parents and colleagues

Pillars of strength
My husband, kids and all my family members

A superhero who could be you
Ironman

Hobbies & interests

Your mentor

Biggest career misstep

The cause you are supporting

Ultimate career goal 

Lessons learnt from this misstep
Respecting and understanding other people’s view points and where they 
are coming from.

Education for underprivileged children

 My team @ Edelweiss

Venkat Ramaswamy - Vice 
Chairman, Edelweiss, for  his extra 
ordinary energy, unparalleled 
deal-making skills, people skills 
and how he has led the Edelweiss 
Alternative Asset Management 
business over the last decade to 
one of the largest alternatives 
businesses in India today

“The definition of success is
personal and different
for everyone.”

Focus on solutions – when you do that, problems generally disappear or
turn into opportunities.

Reading, listening to Indian classical music & old hindi songs, yoga, fitness 
and playing the sitar

It’s important to have a good mentor and I have been privileged to have a 
great one in Mr. Venkat Ramaswamy

Not understanding early in my career, that work is not with machines, it is 
with “people” and that it is not just based on just pure “logic”

To be recognized as one of the foremost professionals in the 
commercio-legal space, helping bridge the legal and commercial aspects 
of deal making.



  IRON AND SILK  

Lavanya Ashok -  Managing Director-  Private Equity, Goldman Sachs
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Lavanya joined the firm as an analyst in 2004 in New York and re-joined the firm in Mumbai in 2010. Lavanya also 
serves on Goldman Sachs’s India Diversity Committee.Lavanya currently focuses on investments across sectors 
including financial services, consumer, healthcare, and logistics. Lavanya sits on the Boards of Cytecare, Piramal 
Realty, Azure Hospitality, Pepperfry and Global Consumer Products. Lavanya earned a BS in Economics and 
Finance summa cum laude from The Wharton School at the University of Pennsylvania in 2004 and an MBA in 
2010 from Stanford University where she was a Barrett Fellow and President of the South Asia Students’ 
Association..

Success mantra

Inspiration

Pillars of strength
My family and closest friends

A superhero who could be you
Elasti-Girl

Hobbies & interests

Mentor

The cause you are supporting

Ultimate career goal 

Cancer care, sustainability and water conservation

I am passionate about investing, photography, dance, social 
entrepreneurship and love long meandering conversations. When not at 
work, I can be found amid nature with my husband Arjun and twin toddlers

The harder you work, the luckier you get

The life and career of U.S. Supreme Court Justice Ruth Bader Ginsburg, a 
deep visionary who has fought relentlessly for equal rights spanning 
seven decades 

My mother

To be a value-added thought partner to the entrepreneurs we back and to 
have contributed to the creation of landmark companies in India

“If you want to be successful, make reading a habit.
 I just sit in my office and read  all day.”
- Warren Bu�et



DEEP WORK 
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Leelavathi Naidu - Vice President - Compliance, Avendus  Capital

Leelavathi is handling the compliance function for the entire asset management. Business at Avendus.   She has 
been a part of various platforms such as Mutual Funds, PMS, VCF, AIF, SICAV in Luxembourg, ICAV at Ireland. 
Beyond work she is a hard core adventurer and travel enthusiast with hobbies including salsa, bottle painting and 
blogging. Leelavathi is a company secretary by qualification and has done her Masters in commerce and 
bachelors in law.

“Work hard in silence,
let success make the noise”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Karan Bhagat
Naval Bir Kumar
Dhiren Mehta
Kalpen Parekh
Umang Papneja

Karan Bhagat for being versatile 
and equally focused on all facets 
impacting business be it legal, 
compliance, tax or risk.

Ultimate career goal 
Author books in fund space and corporate governance. Collaborate with 
educational institutions and mentoring young professionals specifically on 
corporate governance.

Inspiration

My mother, mother-in-law and my husband.

Mentor

Success mantra
Keep on pushing your limits; don’t get too comfortable being comfortable

Pillars of strength

A superhero who could be you
Wonder women for being so self-assured and believing that you
are free to be your best self.

Hobbies & interests

Biggest career misstep

The cause you are supporting

Not continuing in sales as profession

Lessons learnt from this misstep
Never try to connect dots looking forward, you can connect them looking 
forward. You need to trust your instinct and believe that somehow dots will 
somehow connect in future.

Education for girl child

Steve Jobs and Oprah Winfrey for always fighting their way back

Had a few in most of the stages in life. Professionally two people I would 
want to mention – Sujata Punjabi and Ashutosh Naik for being selfless and 
always believing in me.

Avid traveller and adventure junkie – have tried right from rock climbing, 
rappelling, bungee jumping, sky diving, scuba diving (being the favourite 
one).



THE ART OF THINKING CLEARLY

Mahesh Rama Satya Kuppannagari - Head- Products & Investment Advisory
Ambit Global Private Client
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Mahesh started his career in 2008 in financial markets as a trader & quantitative strategist and managed a multi 
strategy proprietary trade book across Indian & global equities, currency and commodity markets. Currently he is 
heading  products and investment advisory at Ambit Private Client overseeing investment strategy, diligence 
frameworks, investment committees, product selection process and fund raiser for some of best in class funds 
across categories.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration

Pillars of strength
My family and my team

A superhero who could be you
My father is my super hero and I wish I could emulate him

Hobbies & interests

Mentor

The cause you are supporting

Ultimate career goal 

Took multiple civic and social responsibilities as a student and work with 
Charitable Trust of Hospital volunteering services

Listening to Music, Playing Tennis and Reading

Keep creating circles of Trust – it takes years to build, seconds to break 
and forever to repair

Mr. N.R Narayan Murthy for creating world class institution and inspiring 
generation of Entrepreneurs

Ms. Amrita Farmahan, MD & CEO, Ambit Global Private Client, has been a 
great mentor and guide

Lead a large and diversified product and investment advisory platform with 
a wider impact in India. To be seen as an innovator and thought leader

Peter Thiel
Stephen A. Schwarzman
James H. Simons
Ray Dalio
Ashish Dhawan

Sanjeev Bikhchandani for creating 
a publicly listed entity with one of 
best track record in private market 
investments

“If you can’t explain simply,
you don’t understand
it well enough”
– Albert EinsteinLessons learnt from this misstep

Sometimes it could be more important to take a thought through decision 
and making them right

Biggest career misstep
Nothing yet so far which I could call a misstep, some learning’s on the way 
tough



Munmun Desai
Deputy Managing Director,
Batlivala & Karani Securities India
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Success mantra
Dream Bigger and work every day towards it.

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Your mentor

Biggest career misstep

The cause you are supporting

Fortunately I am blessed to not have any but I believe late adoption of
technology in this domain.

Financial Inclusion and Awareness at early stage.

Lessons learnt from this misstep
Always pick up trends early on.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

I would like to make a raw team  
with fresh minds to disrupt current 
thoughts and practices.

I don’t believe in role models 
however I keenly follow best 
practices and innovative products 
churned out by di�erent asset 
managers.

“Push yourself,
because no one else
is going to Do it for you.”

An Economics Graduate from Jaipur University and Post Graduate in Management from Mumbai University, 
Munmun has a decade of experience in financial markets; she has been instrumental in building the Mutual Fund 
Distribution business of B&K Securities from scratch to most awarded one in less than a decade.  At B&K 
Securities, Munmun is leading a strong team of professionals for advising Corporate Treasuries and Family 
O�ces in managing their cash and Investment needs.

Strong Women in my Family.

My Family and My team

Wonder Woman

Teaching and Mentoring College and Management Students, reading and 
learning from experiences of thought leaders and listening to motivational 
podcasts.

Yet to find one but have good sounding board in o�ce and at home.

Ultimate career goal 
To Reinforce Trust in Investors about unbiased Advisory and leading this 
change from front.



Namesh Chhangani
Vice President - Research

 Avendus Capital Alternate Strategies
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Namesh is leading the research team at Avendus and is also part of the investment team. Prior to this, he was 
working with the same core team of Avendus Alternate Strategies at Ambit Investment Advisors. Overall he has 
over 11 years of experience in capital markets working as research analyst.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration
Steve Jobs

Pillars of strength
My family and colleagues

A superhero who could be you
Bruce Banner

Hobbies & interests

Mentor

Biggest career misstep

The cause you are supporting

Utimate career goal 

Lessons learnt from this misstep
Always compete with self and think about client’s interest is key career 
learning

Antarang Foundation which work towards bringing self-reliance on youth

Avendus Team

Andrew Holland 

“Success is not the key to 
happiness. Happiness is the
key to success. If you love 
what you are doing, you 
will be successful.”

Keep learning

Cricket, Reading, listening to music

Andrew Holland

I had a great learning experience at each stage of my career

I don’t want to define ultimate career goal; it sounds restrictive and 
drawing boundaries to your career



THE GREATEST TRADE EVER
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Neeraj Soni - Associate Vice President, Fund Management / 
Trading, Avendus Capital Alternate Strategies 

Neeraj has 10 years of experience in equity markets. Prior to Avendus, he has worked with Ambit Capital & HSBC. 
He has been associated with AIF CAT3 industry since 2014 and currently part of the largest CAT3 long short fund.

“You need to be in the game
till the END to win it
(NEVER GIVE UP)”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

“OUR Team at Avendus”:- 
Andrew Holland 
Vaibhav Sanghavi 
Piyush Shah 
Tarun Kewalramani 
Bhautik Ambani 

Vaibhav Sanghavi & Piyush Shah

Ultimate career goal 
To become The Best fund manager outperforming the market consistently, 
backed by methodical approach

Inspiration

Priyanka (Wife), Puneet (Brother) & Abhishek Dutt (Friend).

Mentor

Success mantra
Honesty and Hard Work

Pillars of strength

A superhero who could be you

Hobbies & interests

The cause you are supporting
Education support to underprivileged.

My Parents

Siddhartha Bhaiya, Aequitas Investments

Interested and passionate about Equity market by staying ahead of the 
curve. Travelling & Adventure sports. Really like everything that gives me 
adrenaline rush including markets: - (Sky Diving, Bungee Jumping, Scuba 
diving & Rafting)

Spiderman- just like me he is funny, nice, fights evil, (wish I had this power) 
can go from one place to another without ticket and visa



Swami Vivekananda – Arise! Awake! and stop not until the Goal is reached

LADY - YOU ARE THE BOSS

Payal Dave - Group COO, Strategic Growth Advisors Private Limited (SGA) 
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Payal has over 16 Years of experience in Capital Markets. She is a die-hard Investor Relations and Strategy 
person.  She is a Bachelor of Management Studies and has completed CFA Level II (USA) and  International 
Certification in Investor Relations from the IR Society of UK. She has worked with Birla Group, Morgan Stanley and 
B&K Securities before SGA came into being.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration

Pillars of strength
My Family and Friends

A superhero who could be you

Hobbies & interests

Mentor

The cause you are supporting

Ultimate career goal 

Educating Underprivileged Kids

Reading, Coaching and Mentoring

Choose a job you love, and you will never have to work a day in your life

Meeting new people and learning from each of them

Mr. Samir Shah, MD of SGA and my elder sister Neha 

To be Top 10 Influencers of the Country

Prashant Jain, HDFC MF
Radhakishan Damani, D-Mart
Kunal Shro�, Chyrs Capital
Sunil Singhania, Abakkus
Manish Kejriwal, Kedaara

Radhika Gupta - Chief Executive 
O�cer at Edelweiss Asset Man-
agement

“Be Humble, Be Hungry 
and always be the Hardest 
Worker in the Room”

Lessons learnt from this misstep
Believe in yourself

Biggest career misstep
No regrets. Every step / misstep is a learning and opportunity



Pranav Pai
Founding Partner & Chief Investment O�cer,
3one4 Capital
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Success mantra
Lead by example and leave no slack on integrity

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Mentor

Biggest career misstep

The cause you are supporting

Raising a smaller fund size than we knew we would need – we quickly 
repaired the issue and are now much better o� for it.

A cause that I strongly believe in is the improvement of educational access 
and job opportunities for young graduates in India – Vishwa Konkani 
Scholarship Program Another cause that I support and work closely with is 
the promotion and preservation of the cultural heritage of our country 

Lessons learnt from this misstep
1. To have higher confidence in our capacity to identify alpha-inciting      
assets
2. How to build a deep set of capabilities to leverage our networks to 
capture value from the momentum we generate

5 member dream team 
in the alternative investment 
Space

Ultimate Career Goal

Role model in the Indian 
Alternative investments
Sector

Siddarth Pai
Mohandas Pai
Saurabh Mukherjea
Akash Prakash
Ranjan Pai

Contribute towards India’s ascen-
dance to a top global economy by 
propelling the role of technolo-
gy-driven corporations in the 
country’s economy. Tech is the 
future, and India must
use tech to leapfrog into the posi-
tion of being the third largest 
economy in the world by 2030.

Mr. Akash Prakash at Amansa 
Capital. He has, over a 15 year 
period, established a fantastic 
track record with clear LP 
alignment in the Indian alternative 
Investment ecosystem.

Through a deep involvement strategy, Pranav works with the 3one4 portfolio to prioritize and strategize for 
product-market fit and then optimize for defensibility and growth in revenue and impact. Pranav is also an Investor 
and a Member of the Board at some of the biggest Tech start-ups in the country including Licious, Betterplace, 
Open Financial Technologies, Pocket Aces, Darwinbox, and Bugworks. Previously, Pranav led and built the 
cross-functional product development at EdCast, a Series D company based out of the USA focused on 
Corporate Learning. 

My value system that combines a deep respect and understanding of 
tradition and history, an unwavering loyalty to my country and 
communities, and working backwards from a clear set of objectives set in 
the future

I am blessed with a wonderful family – my parents, my wife, and my 
brother – they are my strongest pillar

I am a big fan of Satyajit Ray’s Feluda (though not a superhero, someone I 
would be proud to identify with!)

Cooking and learning traditional culinary systems; Traveler – visited over 
30 countries; Debater – parliamentary debating circuit

My father Mr. Mohandas Pai



Steve Jobs - largely for his belief about keeping things simple for users. 
Jobs’ intent was to make products that were at the intersection of art, 
technology, and design. This has been a core focus for us while we build 
Paytm Money from scratch.

Pravin Jadhav
Managing Director & CEO,

Paytm Money
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Pravin is a well-recognized face in the Indian Startup and Investment Management community as the founder and 
person behind the success of Paytm Money. Pravin has held leadership roles in the past with consumer startup 
companies like Servify, Freecharge, Redi� and Wishberg. He is widely known and followed in the Indian Startups 
community for Product Management, Growth, and User Acquisition.

Success mantra

Inspiration

Pillars of strength
My family and my team at Paytm Money

A superhero who could be you
Iron Man

Hobbies & interests

Your mentor

Biggest career misstep

Ultimate career goal 

Lessons learnt from this misstep
It's very important to be connected with people, peers, and mentors on the 
entrepreneurial journey. It doesn’t just help you to get through the day but 
provides perspectives that one can reflect throughout the startup journey.

Always believe that something wonderful is about to happen

I love driving, it’s a way for me to unwind every weekend and get charged 
for the next one. Travelling & Sketching - something I recently started

Andrew Holland

When I started up, I wasn’t fully prepared for the journey that would come 
my way. Like most entrepreneurs, I too made a lot of first-time mistakes 
that could have been avoided just by having the right network and 
conversations. Trying to do a lot at the same time, I learned the importance 
of agility and the need to be open to new approaches and views.

I consider myself an eternal entrepreneur. I relate less with career goals, 
and more with opportunities that enable one to make an impact



THE 5 AM CLUB
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Punit Khandelwal - Co-Founder,  Incwert Advisory 

Punit has 15 years of research and valuation experience in supporting hedge funds, pension funds, asset 
managers, IBs and sell-side firms.  Punit’s past experience is equally split between an analyst and a manager. As 
an analyst, he has worked in sell-side and buy-side across equity, fixed income and consulting. Punit is a 
Chartered Accountant, CFA (ICFAI), CFA (US) level 3 candidate, Registered Valuer (IBBI), MS Finance, B Com (St 
Xavier’s College, Calcutta).

“Work-life balance” is not 
a pre-cursor but an 
outcome of 
“Work is worship”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Howard Marks (Co-Chariman, 
Oaktree Capital) 
Bill Akman (CEO, Pershing Square 
Capital Management)
Daniel Loeb (CEO, Third Point)
Sunil Singhania (Founder, Abak-
kus Asset Manager) 
Nalin Moniz (CIO, Alternative 
Equity, Edelweiss Global Asset 
Management)

-Biharilal Deora (Abakkus)

Ultimate career goal 
To create a huge recall value for our brand, “Incwert”, where any entity 
(potential client), be it domestic or overseas, thinks of us when they plan to 
onboarding an independent valuation advisory firm in India

Here have been points in my career where I became a ‘robot’ and was at 
times chasing strategies which I was not convinced

Always self-introspect by spending time with yourself and ask questions 
like “Are you happy with what you are doing?” “Do you want to change the 
course?” “If yes, what are the next steps?”

“Reduce your needs”. I know it’s a bit of a dichotomy when one of the 
hobbies and interests that I have is “fashion”. But I am learning the art of 
balancing.

Inspiration

My wife- Priyanka; my younger brother -Sunit and my parents

Mentor

Success mantra
Positive attitude, hard work and structured execution of plan

Pillars of strength

A superhero who could be you

Hobbies & interests

The cause you are supporting
Education support to underprivileged.

MS Dhoni for his leadership qualities, decision making, clinical execution of 
plan and being enterprising to try unconventional strategies if needed

Biharilal Deora, Director at Abakkus Asset Manager and Pparesh Gupta 
and Founder and CEO Global Centre for Entrepreneurship & Commerce 
(GCEC)

Food (i.e. cooking), Fashion, Fitness

Hanumanji because if there is an uphill task, then, if needed, I
‘move the mountain’ and give my 100% and then hope for the best

Biggest career misstep

Lessons learnt from this misstep

The cause you are supporting



PLAYING IT MY WAY

Rahul Agarwal -  Director, Quadria Capital

ALTERNATIVE INVESTMENT
PROFESSIONALS IN INDIA

Presented by

40 UNDER 40 REPORT BOOK45

Rahul has over 12 years of experience in private equity investments and fundraising. Previously, Rahul has 
worked with Religare Global Asset Management and Evolvence India Fund. He is a regular speaker at 
conferences focused on healthcare investing, ESG and Social Impact. Rahul completed his MBA from Indian 
Institute of Management, Lucknow and is a Chartered Accountant from Institute of Chartered Accountants of 
India.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration

Pillars of strength
My parents and wife

A superhero who could be you
Bahubali

Hobbies & interests

The cause you are supporting

Ultimate career goal 

Medical treatment for underprivileged children

Keeping fit, squash and thriller movies

Keep fit, stay focused and positive and be honest with yourself and others

Entrepreneurs who take risk to create great companies and funds

To become a key person for a fund and be recognized for creating value
not only for investors, but also for investees

Myself
Amit Varma (Quadria)
Abrar Mir (Quadria) 
Sunil Thakur (Quadria) 
Kiran Mazumdar Shaw

Ms. Renuka Ramnath and Dr Amit 
Varma 

“Success usually comes to
those who are too busy
to be looking for it”



Rahul Shah
Associate Director,
Kotak Investment Advisors
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Success mantra
Follow your passion

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Mentor

Biggest career misstep

The cause you are supporting

Impatient for outcomes

Education

Lessons learnt from this misstep
Focus on long term

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

S. Sriniwasan
Ashish Dhawan
Nitin Deshmukh
Raj Dugar
Rahul Shah

-Ashish Dhawan

Rahul is an Investment Professional with more than 15 years of experience of which more than 10 years of 
alternate asset investment experience across various asset classes including growth private equity, early stage 
technology investments and special situations. Rahul was a part of the founding team at Fidelity Capital Partners 
and then moved to Multiples Alternate assets before joining Kotak Investment Advisors. He is a Chartered 
Accountant, CFA and FRM from USA and an MBA from INSEAD, Paris. He is passionate about fintech and 
technology. His goal is to build a world class alternate asset platform.

My father

My wife Riddhi

Iron Man

Technology, Trekking

S. Sriniwasan

Ultimate career goal 
Build a successful global alternate investment platform

“Opportunities don’t happen, 
you create them”



Rashida Roopawalla
 Head- Products & Marketing (AIF & PMS),

Edelweiss Asset Management
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Rashida is Head of Product and Marketing for the Alternatives Business at Edelweiss Asset Management Limited. 
She has completed her Masters in Finance from Warwick Business School, UK. She has been an integral part of 
the team that launched the first registered Alternative Investment Fund license in category III as part of Forefront 
Capital Management team in the year 2012. 

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration
My Father who has always taught me to work hard and be kind

Pillars of strength
My Family

A superhero who could be you
Batwoman

Hobbies & interests

Mentor

Biggest career misstep

The cause you are supporting

Ultimate career goal 

Lessons learnt from this misstep
I learnt that being Patient is hard and making decisions in a patient and 
calm manner can give better results in the long run.

Education for the underprivileged  

Nalin Moniz
Radhika Gupta
Vivek Memani
Vishal Agarwal
Twinkle Jain

Renuka Ramnath

“If you can dream it, 
you can do it.”

Work Hard. Dream Big. Be Kind

Travelling, Painting

Nalin Moniz, CIO – Alternative Equity ; Radhika Gupta, CEO – Edelweiss 
Asset Management

Being impatient in the early years of my career

To lead an asset management business 

– Walt Disney



Richie Sancheti
 Head- Investment Funds Practice,
 Nishith Desai Associates
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Success mantra

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Mentor

Richie has over 12 years of experience in representing some of the largest and best-known fund sponsors on a 
wide range of matters in the investment funds sphere. He specializes in advising clients in designing complex and 
innovative solutions and in negotiating fund terms. Richie’s experiences in acting as fund formations counsel and 
relationship with key intermediaries give him awareness of all significant investor, regulatory and other 
developments in the Indian funds industry.

People who have clarity of purpose and achieve despite limited resoures

I have three. I find being patient to be very helpful. Giving things little time 
helps de-escalate situations (mostly); being motivated; and staying a 
student of the subject.

My family and my team 

Iron Man

Travelling to lesser known travel destinations; world cuisine; reading on 
world economics & politics; Netflix

All my seniors

Ultimate career goal 
To be considered in high repute by my peers; and be known for thought 
leadership in my area of expertise

“You didn’t come this far to only come this far”



EXTREME OWNERSHIP 
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Ruchi Pandey - Head - Product & Business Development, 
Old Bridge Capital Management

Ruchi has over 15 years of experience in the banking and asset management business with HSBC Global Asset 
Management, IDFC Mutual Fund, ICICI Prudential Mutual Fund, ABN Amro Bank. Currently she is leading a small 
but passionate group of people in the product management and business development team, building a 
successful alternative investment management business in India as well as leading the international markets 
strategy for her organization.

“The secret of success is 
to do the common thing
uncommonly well”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Our current team at Old Bridge 
Capital

Kenneth Andrade for the
di�erentiated thinking that he has 

Ultimate career goal 
To be the best in all that I do

None so far, though there have been some tiny mistakes which have
helped me learn and improvise

I try not to repeat the same mistakes

I believe in gender diversity at workplace. Trying to work towards
educating the underprivileged children

Inspiration

My mother- for being the wind beneath my wings

Mentor

Success mantra
Anything unattempted remains impossible

Pillars of strength

A superhero who could be you

Hobbies & interests

The cause you are supporting
I believe in gender diversity at workplace. Trying to work towards
educating the underprivileged children

My grandfather who taught me that dedication to your work was reward in 
itself and the humility to learn from others was a gift that keeps on giving.

I have been fortunate enough to have been mentored by some of my 
senior colleagues at various points in my career who have helped me stay 
focused and aim higher

Reading, Passionate supporter of Indian weaves

Arya Stark- A girl has no name!!

Biggest career misstep

Lessons learnt from this misstep

The cause you are supporting



SEEKING WISDOM 

Ruchita Maniar - Principal,  KKR India Asset Finance 
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Ruchita has over 14 years of experience in Real Estate Private Equity in India, with the likes of KKR, Edelweiss, 
Cerestra Advisors, IL&FS and Anand Rathi. Currently, she is heading asset management at KKR Real Estate.  She 
has been driving CSR Initiatives which have helped over hundreds of Municipal school students in Mumbai. 
Ruchita has completed her Masters from Flame University and MDP in Real Estate Management. 

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration

Pillars of strength
My Parents who taught me to believe in myself and my Husband who
has impressed upon me that there is no finish line

A superhero who could be you
Catwoman 

Hobbies & interests

The cause you are supporting

Ultimate career goal 

Uplift lives of our domestic helps – Support education of their children

Vinod Kumar Ohri (Value Investor), Prof Sanjay Bakshi (MDI) and Ram 
Yadav (Edelweiss)

Partnered with Businesses as a pure play capital provider with limited 
focus on building value.

Investment outcomes can change dramatically with the help of focused 
operating plans and decisive interventions in investee companies

Reading Autobiographies and Business Histories – help build a holistic 
understanding of any industry. Reading Fairy Tales – not because they tell 
us that dragons exist, but because they tell us that they can be beaten; 
Pebble Painting & Quilling – for its therapeutic e�ects in a busy week

Go to Bed Smarter Than When You Woke Up - Charlie Munger

Meena Ganesh for playing multiple professional roles competently – CEO, 
Fund Manager, Entrepreneur & Mentor

Build a RE platform which manages assets in excess of US$ 20 bn across 
Private Credit, Equity, Core Plus & Next Generation Real Estate Tech with 
an objective to deliver superior risk adjusted returns in the long term

Sam Zell
Sanjay Nayar
Vishal Goel
Nitin Jain
Ruchita Maniar

Uday Kotak and Rashesh Shah

“Get busy living or 
get busy dying”Mentor

Biggest career misstep

Lessons learnt from this misstep



Sajal Heda
 CEO and Founding Partner,
 Amana Global Partners
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Success mantra
“Being equanimous and exuberant”

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Mentor

The cause you are supporting
Help educate, for them to be self su�cient

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Dean Takahashi - for asset alloca-
tion,
Salim Shari� - for hedge funds and 
liquid strategies
Real Desrochers - for illiquid strat-
egies,
Bill Gurley - for venture investing,
Jonathan Gray - for real estate

Ashish Dhawan, Founder
Chryscapital

Sajal has around two decades of experience ranging from managing investments across asset classes and 
geographies to setting up of sophisticated single family o�ces. He has allocated multibillion USD to global 
alternative investments while managing prominent family o�ces in Middle East and Indian subcontinent as their 
CIO. CIO magazine had selected Sajal, on their ‘40 under 40’ Chief Investment O�cer List for 2016. Globally he 
was the only CIO from Single Family O�ces to be recognized.  He is a graduate of Mumbai University, MBA from 
London Business School with CFA, CAIA and CDDA Charterholder and holds a CMA designation. 

Being conscious of my contribution to family, surroundings and society 
keeps me inspired

Patience, Confidence, Determination and above all Family Support

Iron Man

Road trips, as I am an avid traveller. Admiring and collecting art.

My father, Shri Jagdish Chandra Heda

Ultimate career goal 
Being a trusted advisor to select families

“Man is made by his belief.
 As he believes, so he is”



SEEING AROUND CORNERS
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Sanat Mondal - Principal, Indian Angel Network

Sanat is a dynamic investment professional with eleven years of experience across venture capital, corporate 
finance and information technology. He is an Engineer (Jadavpur University) by training and started his career as 
a technology consultant with Deloitte Consulting. Subsequently, he pursued his MBA from IIM Lucknow.

“If you really look closely,
most overnight successes
took a long time.”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Sanjeev Bikchandani
Saurabh Srivastava
Ratan Tata
Vineet Rai
Peter Thiel

Saurabh Srivastava - For his ability 
to shape a completely new asset 
class in India

Ultimate career goal 
To build next generation of Indian start-ups which can become bigger than 
Infosys or TCS or HCL.

Inspiration

Mentor

Success mantra

Pillars of strength

A superhero who could be you
Spiderman

Hobbies & interests

Biggest career misstep

The cause you are supporting

I liked to work in a structured environment. When I joined a young 
company after MBA, I had to balance multiple stake-holders and I 
struggled as I was given a task of a new venture planning.

Lessons learnt from this misstep
I have learnt that communication and transparency is the key for business 
success.

I am supporting “Swachh Bharat Mission”, as cleanliness is an essential 
step for India to become a developed nation.

Swami Vivekananda, for being far ahead of his time and one of the first 
Indian to promote social justice for Indians.

Padmaja Ruparel: She has been instrumental to my growth at IAN. She has 
nudged me to become more investor savvy and helped me to prioritize my 
goals.

Reading, traveling and Running

My Mother - She has blindly supported me on whatever decision I took in 
my life. It made me responsible with the choices I made in life.

Persist with what you believe in. Small wins everyday eventually result in a 
big success.

- Steve Jobs



STAY HUNGRY, STAY FOOLISH
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Saurabh has an experience of twelve years across real estate investment, asset management, fund raising and 
corporate finance. An investment manager (MBA from JBIMS, Mumbai) by brain and an engineer (BE from BITS 
Pilani) at heart, Saurabh is also an ardent Bollywood and cricket bu�.

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Success mantra

Inspiration

Pillars of strength
My Family and My Values

A superhero who could be you
Spiderman

Hobbies & interests

Mentor

The cause you are supporting

Ultimate career goal 

Investor Awareness

Cricket and Bollywood movies

To finish first you need to first finish!

My Parents

Mr. Vishal Tulsyan & Mr. Sharad Mittal

Lead a large and diversified product and investment advisory platform with 
a wider impact in India. To be seen as an innovator and thought leader

Deepak Parekh
Uday Kotak
Motilal Oswal
Vishal Tulsyan 
Sharad Mittal

Mr. Deepak Parekh and Mr. Vishal 
Tulsyan

“Success is the result of
continuous and
persistent effort -
so stay put always.
A stone is broken by the
last stroke of the hammer
but the first stroke is
no less important”

Lessons learnt from this misstep
Always be a dreamer. Challenge yourself out of your comfort zone.

Biggest career misstep
I am lucky and grateful for all my missteps.  No regrets!

Saurabh Rathi - Head- Credit & Asset Management, Motilal Oswal Real Estate



Snigdha Jain
Associate Director
Kotak Investment Advisors
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Success mantra
Never Stop Learning

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Your mentor

The cause you are supporting
Financial Inclusion and Awareness at early stage.

Lessons learnt
Always believe in yourself

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Uday Kotak
S Sriniwasan
Renuka Ramnath
Ashish Dhawan
Pulak Prasad

Ms. Renuka Ramnath

“There are no secrets
to success. It is the result
of preparation,
hard work and leaning
from failure” 

Snigdha has over 15 years of experience in the fund raising and investor relations functions across all asset 
classes. She has lead and closed several large fund raises and is involved in the full life cycle of the capital raising 
process – from discussions on new strategies, to identifying new potential investors, to cultivating existing 
investor relationships, to conducting investor roadshows around the world, to drafting and negotiating legal 
documents, to answering investor queries.

Mr. Uday Kotak

My Family, Friends and Mentors

Wonder Woman

Reading, Traveling and Blogging

Mr. S Sriniwasan – Managing Director, Kotak Investment Advisors Limited

Ultimate career goal 
To be regarded amongst the foremost alternative asset professionals in 
India and to build a successful platform in the fund raising space that 
integrates financial

- Colin Powell



Tejash Gangar
Senior Manager,
Deloitte Haskins and Sells LLP
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Success mantra
Be patient, work hard and keep learning

Inspiration

Pillars of strength

A superhero who could be you

Hobbies & interests

Your mentor

Biggest career misstep

The cause you are supporting

Not pursuing Chemistry

Supporting two NGOs focused on health and education

Lessons learnt from this misstep
Mistake can turn out to be blessing in disguise

5 member dream team in the alternative investment Space
Mukesh Ambani
Narayan Murthy
Mahendra Sangoi
Rajesh Gandhi 
Subramaniam Krishnan

Role model in the indian 
Alternative investments
Sector
Dr. Apoorva Sharma - He has 
been instrumental in developing 
startup ecosystem. He has 
established over dozen 
incubators & accelerators, 
incubation funds and family o�ce 
funds i.e. VentureNursery, Amity 
Innovation Incubator, Somaiya 
Incubator (RIDDLE), Mata Vaishno 
Devi University Incubator, and 
Indian Angel Network Incubator. 
He is recipient of prestigious Best 
Incubator Award given by 
President of India, for outstanding 
performance of JSS Incubation.

“There is no shortcut
to success”

Tejash has more than 8 years of experience with the Big4 in tax and regulatory in financial services space.  He 
has handled various advisory and compliance assignments for the financial services industry participants 
including private equity funds, alternative investment funds, from a tax and regulatory perspective.

Tejash is an associate of Institute of Chartered Accountants of India since 2011 and also a qualified Company 
Secretary. He has done his graduation from R. A. Podar College of Commerce and Economics.

My sister – Ridhi Gangar

My family

Batman

Cricket, Badminton, Chess, Traveling & Music

My father

Ultimate career goal 
To own a company in financial services and consumer products space
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Varun Dhingra - CEO, Renous Consulting

A Chartered Accountant and a Lawyer by profession, Varun has over 17 years of experience in the corporate 
world, and has multiple business interests. He has executed numerous M&A deals in various sectors such as 
healthcare, education, agriculture, defense, consumer products & services and many more.

Recently, he was honored as the The Startup Catalyst of The Year for his contribution to the start-up ecosystem 
in India. He actively participates in several charity events and is associated with Doctors For You. He loves 
astro-physics and wants to spend a day in the international space station.

“Doesn’t matter if the glass
is half-empty or half-full.
All that matters is that
you are the one pouring
the water.”

5 member dream team 
in the alternative investment 
Space

Role model in the Indian 
Alternative investments
Sector

Elon Musk - The Think Tank
Kanwal Rekhi - The Executionist
Kevin O Leary - The Money Maker
Sheryl Sandberg - The Thought 
Leader

Kanwal Rekhi - His journey in the 
AIF sector is unmatched. From 
making the right investments to 
getting a multifold exit out of most 
of them is commendable.

Ultimate career goal 
Financial Freedom - Reach that point in your life, where your money works 
for you even when you are asleep.

Inspiration

Mentor

Success mantra

Pillars of strength

A superhero who could be you

Hobbies & interests

Biggest career misstep

The cause you are supporting

My biggest career misstep was chasing money in the initial days of my 
working life. While chasing money you really forget what you’re actually 
made for and how far your passions can take you.

Lessons learnt from this misstep
To not get influenced by what opinion others have but to do what you want 
to do. Life is short; we should all make the most of it by doing what we love.

Upliftment of underprivileged societies - By the medium of speaking 
events at Tier 2 & 3 cities to educate people, by actively participating in 
NGOs

Je� Bezos, he became the youngest senior VP at the investment firm, DE 
Shaw, and realized the potential of e-commerce in the early days and 
started Amazon as an online Bookstore.

Rishi Khosla - He was my mentor for the most part of my corporate life and 
I still use some of his tricks and techniques to pull a rabbit out of the hat.

I love reading so much so that I have a separate read for my airtime, a sepa-
rate one for when stuck in tra�c and a separate one for a goodnight’s 
sleep at home. Apart from reading, I love to swim and watch movies.

My wife and my kids are my pillar of strength. Their love and support 
pushes me to be at my best even in the worst of times.

Harvey Specter (Protagonist of the TV Show Suits) - He is not a superhero 
but a super human with extraordinary skills

Ride against the tide. Do what others never dared to do.

- Mark Cuban
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Vivek has vast experience in the funds space having, over the years, advised on a large number of transactions 
involving structuring, setting-up and documentation of domestic and overseas private equity funds, hedge funds, 
venture capital funds, real estate funds, platform structures and also advising LPs on their investments in funds.

Success mantra

Pillars of strength
My team, my seniors and my family

A superhero who could be you

Hobbies & interests

Mentor

Ultimate career goal 

My hobbies and interest include playing and watch various sports, reading 
and travelling

Don’t wish for it, work for it Bijal Ajinkya and Siddharth Shah

To achieve a career where I don’t 
have to feel morally or 
intellectually bankrupt.

“There are no secrets to success. It is the result of preparation,
hard work, and learning from failure”

Don’t we all wish to be ‘IronMan’

Vivek Mimani - Partner, Khaitan & Co
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Charlie Munger’s 3-stock Portfolio: 
Is it really what it pretends to be?
In a 2017 video, Charlie Munger famously claims that 

he owns just 3 investments, viz; Costco, Berkshire 

Hathaway and an investment in Li Lu’s investment 

partnership. He claims to have worked this out quite 

early in life and has apparently stuck to it.

This is a stark claim and he uses this to justify that 

most investors do not need many more stocks. Let us

examine these claims from both a rational and an 

empirical point of view. Warren Bu�ett himself has 

called Charlie Munger a genius. A genius who can 

pick 3 stocks which are unlikely to go bust individually 

and highly unlikely to go bust together could possibly 

provide enough safety to his portfolio of 3 stocks 

while generating high returns. We will examine the 

truth behind this statement. However, for most others 

who aren’t Charlie Munger, how would a 3-stock 

portfolio fare? What if the stocks were Kodak—the 

photography company, or Blockbuster—the video 

rental company or Radio Shack—the electronics 

store? Each was a highly successful business with a 

strong moat. If one had all their investment assets in 

this 3-stock portfolio, would it have been a value 

investing portfolio? If the investor was Munger, we can 

assume that he would either not have bought these 

stocks (why not?) or would have realized when to sell 

them before their moats were fully eroded. What if the 

investor was not that great a genius?

Is a portfolio strategy which requires the investor to 

be a genius a genuine investment strategy? Or should 

one reduce this constraint of requiring a genius?

Similarly, a 3-stock portfolio can go through a very 

rough time. Given that Berkshire itself has dropped by 

~50% nearly 3 times in its life, it is likely that the

 3-stock genius portfolio would go through periods of 

much larger drops. If the investor owning the portfolio 

has to live o� this portfolio since all his investments 

are in this portfolio, could it be fatal to the future of 

the portfolio? Withdrawing from this portfolio for 

survival in a down- market where it is not clear when 

the market will revive could permanently erode the 

future value of this portfolio.

Let us examine whether Charlie Munger actually 

holds a concentrated or a diversified portfolio. 

Costco is definitely a single company, however 

well-entrenched and with moats it might be. So that 

one ticks the box. The second holding is Berkshire 

Hathaway.

Berkshire Hathaway has 200, possibly 250, 

subsidiaries as listed in its 10-K, from page 117 to page 

122. In addition, the 13-F form filed by Berkshire 

shows around 50 holdings in listed companies.

Let us ponder if nearly 250-300 companies across 

multiple sectors and industries, with operations 

across the world and many of them publicly traded, is 

Berkshire Hathaway a single investment holding or 

an extremely diversified portfolio which has two 

geniuses who have assembled the portfolio of 

individual stocks or companies.

 

Global OmniView – A Value Investor’s perspective
- Vikas Gupta, CEO & Chief Investment Strategist, OmniScience Capital 
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With a “single investment” like that who needs “diversification”?
Moving on to Li Lu’s investment partnership. We don’t have too much information about it but su�ce it to say

that it might be relatively concentrated given that it is run by a Munger fan. So we will not delve into it too much. 

Yes, it does, probably, have more Chinese companies, providing some diversification to the typical Berkshire 

holdings. You can be the judge as to whether one should do what Charlie says or one should do what Charlie 

does?

At OmniScience Capital, we owe a huge amount of intellectual capital to Charlie Munger (and Ben Graham and 

Warren Bu�ett among other foundational value investors). Our Scientific Investing approach is based on the 

philosophical foundations laid down by these stalwarts. OmniScience has developed the principles of Scientific 

Investing based on this philosophy.

We are discussing the merits and demerits of Charlie’s 3-stock portfolio concept, since in our opinion it could

harm a lot of average investors (or even a lot of professional investors), who might be swayed by the personality 

backing the concept. We don’t mean to criticize Charlie. We understand that he is probably trying to sway the 

audience away from frequent trading and buying anything and everything that catches their fancy.

We would like to reiterate that the principles of Scientific Investing would suggest a 20-30 stock portfolio, say 

25 stocks, for most investors. This could be assembled over a period of time for people who don’t have the time 

to do it all at once. Further, it could follow the exact same principles for stock picking that a 3-stock portfolio 

would. It would have diversification across at least 4 sectors and industries and have a maximum exposure limit 

to each sector (~1/3 rd of the portfolio) and stock (~1/10 th of the portfolio).



01

Convertible Note As An Instrument Of Investment

Background
A company incorporated in India may raise 

funds through various means, such as, debt 

financing, equity financing, inter-corporate 

loans, loans from its directors and/ or their 

relatives or through deposits from its 

members. The various modes detailed above 

are heavily regulated by law. The most 

common mechanisms a company explores are 

a combination of equity and debt financing. 

However, the recurring question that many 

budding entrepreneurs seem to have is 

regarding the amount of time a company 

would potentially take to raise capital. 

Considering that raising capital via equity 

financing attracts extensive private placement 

/ rights issue procedures, it usually takes at 

least six months to open and close a round.

Legal Framework and Salient 
Features
In order to encourage the growth of start-ups 

and further the Start-up India initiative, early in 

2017, the Reserve Bank of India amended the 

Foreign Exchange Management (Transfer or 

Issue of Security by a Person Resident outside 

India) (Fifteenth Amendment) Regulations 

2016, permitting start-ups to raise capital 

through the issuance of an instrument called 

‘Convertible Note’. Simultaneously, an 

amendment to the term “Deposit” was also 

introduced in the Companies Act, 2013, which 

excluded Convertible Notes from the ambit of 

‘Deposits’ to simplify requisite compliance 

around issuance of Convertible Notes. 

However, such exclusion to the definition of 

‘Deposit’ is only applicable for companies that 

are registered and recognised as a start-up by 

Department for Promotion of Industry and 

Internal Trade (DPIIT). In order to seek start-up 

registration, a company should be able to 

meet the following criteria: 

The Company shall not be older than a period 

of ten years from the date of incorporation/ 

registration, if it is incorporated as a private 

limited company (as defined in the Companies 

Act, 2013) or registered as a partnership firm 

(registered under section 59 of the 

Partnership Act, 1932) or a limited liability 

partnership (under the Limited Liability 

Partnership Act, 2008) in India.

Turnover of the entity for any of the financial 

years since incorporation/ registration has not 

exceeded one hundred crore rupees.

Entity is working towards innovation, 

development or improvement of products or 

processes or services, or if it is a scalable 

business model with a high potential of 

employment generation or wealth creation.

Provided that an entity formed by splitting up 

or reconstruction of an existing business shall 

not be considered a ‘Start-up’.

1

2

3
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- Team Novojuris Legal
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A convertible note has been defined as an instrument issued by a start-up evidencing receipt of money 

initially as debt, which is repayable at the option of the holder by the Start-up, or which is convertible 

into such number of equity shares of such Start-up upon occurrence of certain specified events, within 

five years from the date of its issue as per the terms and conditions set out in the instrument.

Further, a Start-up can issue a convertible note for a minimum amount of Indian Rupees Twenty-Five 

Lakhs or more payable in a single tranche by foreign investors.

The convertible notes issued by Start-ups may also be freely transferred by the holder for a price that 

is in compliance with the pricing guidelines laid down by the RBI; which suggests that there are no 

assured returns and the price of such transfer should not exceeding the fair market value of the 

instrument in question. Valuation of such instrument issued is required to be in accordance with 

internationally accepted pricing methodologies.

A prior government approval for the issuance of a convertible note should be procured under all 

circumstances where the Start-up is engaged in any activity that falls under the approval route under 

the existing regulatory framework for FDI. Start-ups engaged in sectors falling in the automatic route for 

FDI do not require any prior approval with respect to such issuance of convertible note.

All issuances and transfer of convertible notes must be reported to the RBI in accordance with the 

applicable reporting requirements. Form CN is required to be filed to capture the same. Further, other 

corporate secretarial requirements, such as, shareholder approvals through a special resolution should 

be obtained prior to issuance of such convertible notes.

1

2

4

3

Some of the other key salient features introduced as a part of the Amendment relating to issuance of 

convertible notes for foreign investors are as follows:

For ease of reference, all the above features have been compiled in the Foreign Exchange Management 

(Non-Debt Instruments) Rules, 2019 (“FDI Rules”). It is usually considered very challenging for start-ups to raise 

capital at its initial stage due to the uncertainty and criticality of the business. The flexibility provided by the FDI 

Rules has allowed start-ups to explore funding options, not only in India, but also overseas.

 

As convertible note is considered a form of short-term debt that converts into equity at a later date, typically 

such conversion is aligned with a future round of equity financing, it is in e�ect considered as an investor’s 

loan to a start-up until the convertible note is converted.  A convertible note holder would have an option to 

decide either to receive a return in the form of equity in the company or a return by way of repayment together 

with interest.
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It allows a start-up to expedite the execution 

process of original investment as the 

documents are concise with limited terms;

The costs involved in structuring an 

investment by way of convertible note is 

relatively lower for the company as the 

issuance process is fairly simple and entails 

lesser regulatory requirements;

Though the investment is structured as a debt 

transaction, ultimately it gives the investors 

the economic exposure of an equity 

investment along with the option of 

repayment of the principal amount and the 

accrued interest; and 

1

2

3

Comparison of Convertible 
Instruments
Before convertible note was introduced in India as an 

instrument for investments, there were other 

convertible instruments commonly issued by Indian 

companies, such as, compulsorily convertible 

preference shares and compulsorily convertible 

debentures. However, these instruments are not 

exactly alternatives to convertible notes. In case of 

issuance of convertible preference shares and 

compulsorily convertible debentures, the company at 

the time of receiving funds fixes the exact terms and 

conditions attached to the instrument (including the 

issuance price and the formula/ ratio at which these 

convertible instruments will convert into equity 

shares). Further, the pre-agreed terms will be 

documented into an agreement and the articles of 

the company. The value at which a convertible 

preference share or a compulsorily convertible 

debenture will convert cannot be lower than the 

present fair market value; and such instrument is 

compulsorily convertible within a specified period 

under the Companies Act, 2013. As a typical practice, 

these instruments are converted in the next round of 

equity financing of the Company. In the event the 

company does not raise a subsequent round of 

equity financing within the specified period, the 

compulsorily convertible preference shares and/ or 

compulsorily convertible debentures will mostly 

convert at the same price or the floor valuation at 

which such instrument was issued. A significant 

di�erence between convertible notes and 

compulsorily convertible instruments is the added 

option, and not an obligation, that the convertible 

note holder is entitled to with respect to converting 

debt into equity shares at a later date at a discounted 

valuation of the company; where the convertible note 

holder may also at his/ her/ it’s discretion decide at a 

 

later date either to convert or be repaid along with 

the accrued interest.

Benefits and Drawbacks of 
Convertible Notes
As a start-up in its initial phases, a company may just 

be a scalable idea that may not have enough 

operating history, actual assets, profits, realistic 

revenue projections etc. as basis of its valuation, it 

could make it extremely challenging for the issuer 

and the investor to determine the valuation of the 

company. Hence, the primary advantage of issuing 

convertible notes is that it does not mandatorily 

require the issuer and the investors to determine the 

valuation of the company upfront at the time of 

issuance of the convertible notes. In such an 

instance, the valuation is usually determined during 

the subsequent rounds of financing.

A few other additional advantages of issuing a 

convertible note are as follows:
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Investment pursuant to a convertible note is 

also used as an e�ective tool for a bridge 

financing round where a company is already 

anticipating and preparing for a fixed price 

qualified round of financing in the near future, 

but requires an intermediate funding to cover 

the business's short-term expenses until 

long-term funding is secured.

In the instance the company is unable to 

secure future rounds of equity financing, the 

convertible note will stand as an outstanding 

debt in the company’s records and thus 

require redemption, potentially pushing early 

staged companies into bankruptcy. Hence, to 

circumvent this issue some investors prefer to 

record additional terms and fall-back options 

within the agreements, which leads to in-dept 

negotiations and detailed drafting.

 

As conversion of a convertible note is linked 

to a discount to future rounds’ price per share, 

inclusion of commercial terms such as floor 

valuation, cap valuation, discount rate and 

maturity can lead to complexities with respect 

to price determination in the future rounds of 

financing, thereby creating road-blocks for 

incoming investors.

4

1

2

Other Factors of a Convertible 
Note Agreement
There are multiple ways of structuring a convertible 

note investment in an entity. Both the issuer and the 

investors consider several factors before finalising on 

a structure which ensures su�cient incentive for the 

convertible note holder who was exposed to a higher 

risk because of his early investment in the company. 

Some transactions provide a discount percentage to 

the price at which shares are issued to the incoming 

investors in the subsequent round of financing while 

the others may involve a valuation cap and a 

valuation floor. A pre-agreed valuation cap e�ectively 

quotes a ceiling price; i.e. the maximum price at 

which the convertible notes could convert into equity 

shares. In many incidences, combination of these 

factors are used to structure a convertible note 

transaction. 

Since it is initially a debt transaction, convertible 

notes will also carry an interest component and 

maturity period. The interest accrued on the principal 

amount of the convertible note may not necessarily 

be repaid in cash but be converted into equity shares 

at the time of conversion. Further, on the expiry of the 

maturity period attached to the convertible note, 

either the note shall mandatorily convert into equity 

shares of the company or the convertible note holder 

shall be entitled to trigger repayment of such amount 

invested in the company. 

While convertible notes have always been a 

prevalent instrument for investments in the USA, it is 

becoming increasingly popular in the world of 

start-up financing in India as well.

On the other hand, convertible notes have a few 

disadvantages too, such as the following:
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Risk-free rate dilemma for valuation in
a negative yield economy

“Valuation models are another area of 
finance that need to be tweaked in a negative 
rate environment. Nobel prizes have been 
awarded to economists that developed 
concepts such as the efficient frontier, the 
Capital Asset Pricing Model and the 
Black-Scholes option pricing model. But 
when a negative value is assumed for the 
risk-free rate in these types of models, fair 
value results shoot off toward infinity.  With 
trillions of securities and derivatives 
dependent on these models, valuation is 
critical...”
- Jim Bianco, wrote this in the article, ‘Negative 

Interest Rates Threaten the Financial System’, dated 

30 September 2019,  

Large economies like Japan and Germany have been 

witnessing negative yields on government bonds since 

2017. For example, 10-year zero-coupon sovereign bonds 

in Japan and Germany are trading at a yield of -0.14% and 

-0.46% respectively. The unorthodox monetary measures 

adopted by such economies which are aimed at 

deploying excessive reserves to spur growth has led 

various central banks to follow suit by aggressively 

reducing their interest rates. For example, the US is not 

too far with the Fed cutting the interest rates three times 

in 2019 to coax economic growth and balance its global 

trade wars. Such an economic environment where 

nominal interest falls below zero per cent raises an 

important question – how should the artificially 

suppressed extraneous short-term risk-free rate be 

factored in the computation of discount rates or the 

capitalisation rates?
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https://www.bloombergquint.com/gadfly/

negative-interest-rates-threaten-the-financial-system



Stress-testing the risk-free rate based on the Globally acceptable
approaches
Evaluating alternative models for finding the best proxies to risk-free rate (in an adverse interest 

rate scenario) is essential because a lower risk-free rate (driven by market forces of high demand 

and quantitative easing policies of the central banks in these countries ) would result in a lower 

discount rate and consequently result in an artificially inflated asset valuation.

Alternative economic models that one may consider, among others, are – 

Since negative interest rates essentially push the concept of a risk-free return to the extreme, it is 

critical to determine the return by benchmarking it to a normalised risk-free return of other 

economies which exhibit similar credit risk profile. The problem gets also accentuated due to 

low-level comfort of evaluators who tend to restrict themselves from using cash flow models in 

negative interest rate economies as it reduces discount rates considerably, consequently resulting 

in the model risking the possibility of not reflecting the fair value. This suggests that there might 

be a need to also evaluate other models for determining proxies of risk-free rate when the long 

term sovereign bonds are negative as shown in chart 1 below.

In the following paragraphs, we have discussed the various globally acceptable alternative 

economic models for determining proxies of the risk-free rate of negative interest rate economies.

Interest rates in Japan and Germany as compared to the US
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Long term borrowing rate of the
largest firm adjusted for default risk

Normalised risk-free rates

1 2 3

1 Chart 1 source: Proprietary databases
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International Fisher Relation
Under real interest rate parity, real interest rates are 

assumed to converge across di�erent markets. 

Taking the Fisher relation and real interest rate parity 

together gives us the international Fisher e�ect:

The relation tells us that the di�erence between the 

two countries’ nominal interest rates should be equal 

to the di�erence between their expected inflation 

rates. The argument for the equality of real interest 

rates across countries is based on the idea that with 

free capital flows, funds will move to the country with 

a higher real rate until real rates are equalised.

Therefore, using the international Fisher e�ect, you 

can compute the nominal rate of return for Japan and 

Germany in comparison to the US using this formula:

Rnominal A – Rnominal B  = E(inflationA) – E(inflationB)

Rnominal Japan = Rnominal US + {E(InflationJapan) – E(InflationUS)} 

      = 3% + {1.3%-2.73%} = 1.57%2 
Rnominal Germany = Rnominal US + {E(InflationGermany) – E(InflationUS)}
      = 3% + {1.67%-2.73%} = 1.94% 

Rnominal US : US Normalized risk - free rate from Du� & Phelps
https://www.duffandphelps.com/insights/publications/valua
tion/us-normalized-risk-free-effective-september-30-2019

E(InflationJapan): Year 2020 estimate from Statista
https://www.statista.com/statistics/270095/inflation-rate-in-
japan/

E(InflationUS): Year 2020 estimate from Statista
https://www.statista.com/statistics/244983/projected-inflati
on-rate-in-the-united-states/

E(InflationGermany): Year 2020 estimate from Statista 
https://www.statista.com/statistics/375207/inflation-rate-in-
germany/      

2 Source

Note: Inflation expectation for the year 2020 has been considered           
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Taylor’s rule
Taylor’s is used as a prescriptive tool (i.e., it states what the central bank should do). It also is reasonably 

accurate at predicting central bank action.

The Taylor rule determines the target interest rate using the neutral rate, expected GDP relative to its long-term 

trend, and expected inflation relative to its targeted amount. It can be formalised as follows:

rneutral: Taken as Call Rate, Uncollateralized Overnight, Average (Daily) as on 31 December 2019
http://www.stat-search.boj.or.jp/ssi/mtshtml/fm01_d_1_en.html\ 

GDPexpected: Year 2020 estimate from Statista
https://www.statista.com/statistics/263607/gross-domestic-product-gdp-growth-rate-in-japan/
 
GDPtrend: Taken as median of GDP growth rate from year 2006 to 2018 (World Bank national accounts data, and OECD National Accounts data files)

iexpected: Year 2020 estimate from Statista https://www.statista.com/statistics/270095/inflation-rate-in-japan/

itarget: https://www.bloomberg.com/news/articles/2019-03-19/time-to-relent-on-2-japan-debates-inflation-target-quicktake

rneutral: Taken as Call Money/Interbank Rate for Germany as on December 2019 (From OCED)
http://www.stat-

GDPexpected: Year 2020 estimate from Statista
https://www.statista.com/statistics/375203/gross-domestic-product-gdp-growth-rate-in-germany/
 
GDPtrend : Taken as median of GDP growth rate from year 2006 to 2018 (World Bank national accounts data, and OECD National Accounts data 
files)

iexpected: Year 2020 estimate from Statista https://www.statista.com/statistics/375207/inflation-rate-in-germany/

itarget: https://www.ecb.europa.eu/mopo/html/index.en.html

3 Source

4 Source

ntarget = rneutral + itarget + [0.5(GDPexpected − GDPtrend ) + 0.5(iexpected − itarget )]

where:

ntarget = target nominal short-term interest rate

rneutral = neutral real short-term interest rate

GDPexpected = expected GDP growth rate

GDPtrend = long-term trend in the GDP growth rate

iexpected = expected inflation rate

itarget = target inflation rate

          

 

          

 

 

Applying Taylor’s rule – Japan 

ntarget = rneutral + itarget + [0.5(GDPexpected − GDPtrend) + 0.5(iexpected − itarget)]  

         =-0.068% + 2.0% + [0.5(0.47% - 1.2%) + 0.5(1.3% - 2.0%)] 

         = 1.21%3 

Applying Taylor’s rule – Germany 

ntarget = rneutral + itarget + [0.5(GDPexpected − GDPtrend) + 0.5(iexpected − itarget)]  

         =-0.4562% + 2.0% + [0.5(1.25% - 2.2%) + 0.5(1.67% - 2.0%)] 

         = 0.89%4 

 



Note: Inflation expectation for the year 2020 has been considered 
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Chart 2. Interest rate for Japan using di�erent approaches

Chart 3. Interest rate for Germany using di�erent approaches
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Other approaches

Long term borrowing rate of the largest firm adjusted for default risk

Look for the largest and safest firms in the market and use the rate that they pay on their long-term 

borrowings in the local currency as a base. Given that these firms, despite their size and stability, still 

have default risk, consider a rate that is marginally lower than the corporate borrowing rate for 

determining the risk-free rate.6

Normalised risk-free rates

Normalise risk-free rate by replacing the current (negative) interest rate with a reasonable risk-free rate, 

obtained from either history or fundamentals.7

Considering a 5-year average risk-free rate for the period 1 January 2015 to 31 December 2019, the 

risk-free rate based on this empirical data for Japan and Germany is 0.081% and 0.268% respectively.8

1

2

Chart 2 and 3

Note: Government debt interest rate taken as last 6 months average rate for calendar year 2019

Source: Proprietary databases

Source Damodaran http://people.stern.nyu.edu/adamodar/pdfiles/blog/NegativeIntRates.pdf

Source Damodaran http://people.stern.nyu.edu/adamodar/pdfiles/blog/NegativeIntRates.pdf

Source Proprietary databases

Conclusion
Gazing at negative interest rates, we are of the view that valuation principles could be antagonised by temporal

dimensions of interfered risk-free rates in growth-deflated big economies.

Based on the analysis of the alternative models which we have applied in two sample geographies, Japan and

Germany, we note that an upward adjustment to the negative yields for 10-year zero-coupon sovereign bonds 

may be required for computing risk-free rate for the purpose of business valuations. Such adjusted risk-free rate 

would assist in ensuring that the asset prices are not artificially inflated and help in computing the fair value of 

such assets.



ALTERNATIVE
INVESTMENT  FUNDS
CAT III SURVEY 2019

IAAIF has designed this Survey to initiate a healthy 

dialogue that promotes the continued development 

and advancement of the Indian AIF industry. This 

year’s survey uniquely sought out the points of view 

of  AIF CAT III Managers. 

We would like to express gratitude to those 

managers  who provided thought provoking 

viewpoints into the direction and development of 

this survey, as well as o�er thanks and appreciation 

to the more than 50 managers  who gave their time 

and insight to provide these results. 

We believe this combination of perspectives 

provides invaluable observations that will continue 

to drive the industry forward.
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Alternative Investment Fund (AIF) Category III

Q 1. Should category III AIFs be allowed to invest in mutual funds as part of their investment strategy?

Q 2. Should there be a requirement for explicit approval and investment limits on category III AIFs

investing in mutual funds on account of increasing interest in this strategy?

Yes

No

Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Yes

No

Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Yes

No

Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q 3. Do you think MCA needs to look into simplifying the corporate compliance requirements/ 

streamlining the compliance process for LLPs so that they become viable as fund structures especially in 

the view of challenges facing category III AIFs set up as trusts from a tax perspective?
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Q 4. Should category III AIFs be allowed to have "fund of fund" structures for better allocation and asset 

diversification for investors?

Yes

No

Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Yes

No

Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q 5. Is there is su�cient investor appetite for category III AIF fund of funds?

Q 6. Should the investment ceiling of 10% of investible funds in single investee company for a category 

III AIF be increased by the regulatory authority?
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Yes
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Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Yes

No

Maybe

Can't say
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Q 7. Should there be prescribed guidelines on marketing on private placement basis of cat 3 AIF ?

Q 8. Should pension funds and insurance companies be allowed to invest in category III AIFs? authority?

cap on individual fund exposure

in in terms of % of the fund corpus

aggregate exposure to category III AIFs

as % of total capital market exposure

specific strategies (long only or long

short with fully hedged strategy etc)

Not applicable

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q 9. If Pension funds and insurance companies are to be allowed to invest in category III AIFs, then 

which of the below restrictions should be imposed:
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Yes
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Q 10. In case of an FOCC category III AIF, should such a category III AIF be exempted from filing a Form DI 

if they are investing in listed entities?

Q 11. Should the onus of filing requirement for Form DI be shifted to the custodian (as is the case with 

Foreign Portfolio Investors) when it is an FOCC category III AIF?

Q 12. Has the impact of the recent increase in rate of income tax surcharge for non-corporate taxpayers 

with annual income greater than INR 2 crores

Yes

No

Maybe

Can't say
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Yes

No

Maybe

Can't say
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Q 13. Has the lack of pass through status (as a�orded to category I and II AIFs) for category III AIFs 

under the Income Tax Act, 1961 resulted in potential investors avoiding the product and instead using 

alternate

structures such as PMS?

Q 14. Do you think a clarity on taxation of category III AIFs specifically set - up as trusts would have a 

positive impact on fund raising?

Yes

No

Maybe

Can't say

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Q 15. Should the AIF distribution be regulated?
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Q 16. Should SEBI recognize an industry body for AIFs (like AMFI for MFs)

1

2

3

4

5

Other (please specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q 17. On a scale of 1 to 5 (5 being the highest priority), please rate this statement and include your 

comments (if any) in the "other" section - Should SEBI guidelines on category III AIFs on commodity 

derivatives investments be further amended for increasing participation of AIF funds in commodity 

derivatives?



KNOWLEDGEex MAGAZINE | www.exqualifi.com80

Q 19. On a scale of 1 to 5 (5 being the highest priority), please rate this statement and include your 

comments (if any) in the "other" section - Do you think a clarity on taxation of category III AIFs 

specifically set-up as trusts would have a positive impact on fund raising?

1

2

3

4

5

Other (please specify)
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Q 18. On a scale of 1 to 5 (5 being the highest priority), please rate this statement and include your 

comments (if any) in the "other" section - In your interaction with investors, do you see an inherent 

discomfort to invest in AIF structures due to the recent hike in rate of surcharge on income from 

derivatives and dividend?



Q 20. One of the views based on the current tax laws is that if the AIF is dealing in derivatives or 

frequently trading in equity shares, the investment income from equity shares of the category III AIF may 

be classified as business income and taxed at a higher rate. On a scale of 1 to 5 (5 being the highest 

priority), would you recommend the government to provide tax clarity on the investment income similar 

to Foreign Portfolio Investors? Please include your comments (if any) in the "other" section

1
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5

Other (please specify)
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Q 21. On a scale of 1 to 5 (5 being the highest priority), please rate this statement and include your 

comments (if any) in the "other" section - Do you feel that the leverage of 2 times the net worth 

permitted for category III AIFs should be increased, as is the case with NBFCs?

1
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4

5

Other (please specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q 22. What are your suggestions on increasing maximum limit of investment in single commodity which 

currently is 10% maximum in single commodity?

Make it either pass through or simply bring it at par with Mutual Funds

Q 23. How would you suggest avoiding double taxation on investments by category III AIFs?

15%
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