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  SIDELINES 

 
Visit of Invest India 
Delegation during 22-
24 April 2019  
 
A delegation comprising offi-

cials from Invest India and So-

lar Energy Corporation of India 

visited Singapore from 22-24 

April 2019. They participated in 

an Investor Outreach via road-

show and one on one meetings. 

This was organized in partner-

ship with Enterprise Singapore 

to discuss opportunities in the 

Indian market, and to facilitate 

investor journey into India.  In 

the event,  the Deputy High 

Commissioner of India, Singa-

pore  gave the keynote address 

in which he highlighted the 

strong India-Singapore econom-

ic relationship. Invest India offi-

cials delivered presentations on 

the overview of India and the 

Sector wise opportunities avail-

able in India for the Singapore 

companies. Solar Energy Cor-

poration of India presented in-

vestment opportunities in the 

energy sector in India.  
 

 

 

 

 

 

 

 

 

 

 

TOP NEWS 

DPIIT proposes Startup India Vision 2024; proposes tax sops for 
new ventures 
 

PTI:  April 26, 2019 
 

New Delhi: The Commerce and Industry Ministry has proposed a host of measures such as 

tax incentives to promote budding entrepreneurs as part of the 'Startup India Vision 2024', 

an official said. 

The vision document aims at facilitating setting up of 50,000 new start-ups in the country 

by 2024, and creating 20 lakh direct and indirect employment opportunities. 

The Department for Promotion of Industry and Internal Trade (DPIIT) under the ministry, 

which has prepared the document, has also suggested setting up of 500 new incubators and 

accelerators by 2024; 100 innovation zones in urban local bodies; deployment of entire cor-

pus of Rs 10,000 crore Fund of Funds; and expanding CSR funding to incubators. 

The other measures include setting up of Rs 1,000 crore 'India startup fund' to support high 

technology start-ups; providing Rs 1,000 crore of seed funding; and operationalisation of 

seven research parks by 2024. 

"The DPIIT wants to strengthen the complete ecosystem for startups and these measures 

would help in doing that. It will be presented to the new government for their considera-

tion," the official said. 

As part of regulatory easing, the vision document proposes to reduce compliance burden, 

setting up of regulatory sandbox for testing of financial products; tax incentives for invest-

ments in startups; reduction of Goods and Services Tax (GST) rates; tax exemption for 

ESOPs; and exemption of angel tax on all investments by Alternate Investment Funds.  

A regulatory sandbox usually refers to live-testing of new products or services in a con-

trolled and test regulatory environment for which regulators may or may not permit certain 

regulatory relaxations for the limited purpose of the testing. 

Further it suggested that banks should set up a single window system to give loans to 

startups. 

Startup India is the flagship initiative of the government, launched in January 2016, intends 

to build a strong ecosystem for the growth of startup businesses, to drive sustainable eco-

nomic growth and generate employment opportunities. The Startup India action plan pro-

vides tax and other incentives. 

So far, as many as 17,984 startups have been recognised by the department. 
 
 

High Commissioner delivering the Convocation Address at St Stephen’s 

College, Delhi 

http://www.ptinews.com/news/10534692__DPIIT-proposes-Startup-India-Vision-2024--proposes-tax-sops-for-new-ventures$storyes
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GST Council gives firms more flexi-
bility on use of input tax credit 
 

Business Standard:  April 25, 2019 
 

New Delhi: In yet another simplification, the 

Goods and Services Tax (GST) Council has add-

ed flexibility into the way a company can utilise 

the available input tax credit. Any company 

would now be eligible to use credit available 

against paid integrated GST (IGST) to set off tax 

liabilities of state GST (SGST) and central GST 

(CGST) in any proportion and in any order, the 

GST Council said in a circular sent to field for-

mations on Tuesday. 

Previously, the order of using the IGST credit 

was kept flexible — it was the company’s choice 

to set off CGST or SGST first — in a notification 

dated March 29. However, it was not clear 

whether a company would be able to use IGST 

credit to set off SGST liability and CGST liability 

partially at the same time. It was construed that if 

a company chooses to set off SGST liability first, 

it would have to exhaust the entire SGST liability 

before using the IGST credit to set off CGST lia-

bility. 

But in a circular issued on April 23, the GST 

Council clarified that the IGST credit can be used 

in a flexible manner. The mandatory requirement 

to set off IGST liability remains as it is. 

Industry and observers have welcomed the move. 

Abhishek Jain, tax partner at EY India, said, 

“This was a much-needed clarification, and it 

brings to rest varied interpretations apprehended 

by industry experts on the utilisation of IGST 

credit.” 

Consider this: If a company has output tax liabil-

ity of Rs 1,000, Rs 500, and Rs 500 towards 

IGST, SGST, and CGST, respectively. Let us 

assume a case where IGST credit of Rs 1,500 is 

available in the electronic credit ledger for the 

company at the time of tax payment. According 

to the GST law, it has to use the IGST credit to 

pay off the IGST liability first, before using it to 

discharge SGST or CGST liabilities. This will 

erase the IGST liability, and reduce the available 

IGST credit to Rs 500 (Rs 1,500 minus Rs 

1,000). 

The company can now use this credit (Rs 500) to 

pay off SGST liability completely, or the CGST 

liability completely, or both CGST and SGST in 

any proportion it deems proper. It can use half of 

the available IGST (Rs 250) credit to set off 

SGST liability and the remaining half (Rs 250) to 

set off CGST liability, or it can use Rs 100 to set 

of SGST liability, and Rs 400 to set off CGST 

liability, or any other combination. 
 

India's growth trajectory holds im-
mense potential for global stake-
holders: Sinha 
 

PTI:  April 22, 2019 

 

United Nations: India's growth trajectory holds 

immense potential for global stakeholders to es-

tablish energy, infrastructure and technology col-

laboration with the country, a UN forum here has 

been told. 

Counsellor in India's Permanent Mission to the 

UN Ashish Sinha stressed on Wednesday at the 

ECOSOC Forum on Financing for Development 

Follow Up that India wanted to use growth as a 

mechanism to pull the maximum number of peo-

ple out of poverty and improve quality of life in 

an inclusive manner. 

"India has retained its position as the world's fast-

est growing major economy. Indian economy has 

been growing over 7 per cent for several years 

and the forecast for the future is equally robust," 

he said. 

Sinha noted that India improved its ranking by 23 

positions in the World Bank's Ease of Doing 

Business rankings last year. 

India improved its ranking on the World Bank's 

'ease of doing business' report for the second 

straight year, jumping 23 places to the 77th posi-

tion on the back of reforms related to insolvency, 

taxation and other areas. 

"India's growth trajectory holds immense poten-

tial for our global stakeholders to establish ener-

gy, natural resource, and infrastructure and tech-

nology collaboration with us," Sinha said. 

The current global economic outlook also reiter-

ates the need for the promotion of policies for 

enhancing economic growth and growth inducing 

investments, he said. 

Earlier this month, the World Bank said India's 

GDP growth was expected to accelerate moder-

ately to 7.5 per cent in fiscal year 19-20, driven 

by continued investment strengthening, particu-

larly private-improved export performance and 

resilient consumption. 

"The objective is to bank the unbanked, secure 

the unsecured, fund the unfunded and service the 

un-serviced areas," Sinha said. 

Noting that India has taken strong initiatives for 

financial inclusion, he said in the the past three 

years, the government has opened over 320 mil-

lion bank accounts for those who never had an 

https://www.business-standard.com/article/economy-policy/goods-and-services-tax-council-gives-firms-more-flexibility-on-payments-119042500054_1.html
http://www.ptinews.com/news/10523323__India-s-growth-trajectory-holds-immense-potential-for-global-stakeholders--Sinha$storyes
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account. 

"We have leveraged these bank accounts with the 

power of a biometric identity system and mobile 

phones, to deliver subsidies and services to the 

deserving poor," he said, adding that 1.6 million 

people have benefited from the recently launched 

cashless health insurance scheme called 

'Ayushman Bharat' in the first four months of its 

launch. 

India is also the sixth largest producer of renewa-

ble energy in the world and Indian solar power 

capacity will grow robustly at an annual average 

rate of 15.3 per cent to reach 105.9 GW by 2028, 

up from 26 GW in 2018, he said. 

Sinha noted that research and innovation would 

be the driving force in the 4th industrial revolu-

tion era. The Indian government has introduced 

the flagship programme Start-up India with 1.4 

billion dollars fund for four years to create a 

startup ecosystem in India. 

The effort of the government has also been to 

maximise resources with lowering of the tax rate 

by following the theory of lower taxation, higher 

compliance, he said. 

"However, we fully acknowledge the role of in-

ternational cooperation on tax matters in a global-

ised and digital economy. In this regard, to fur-

ther strengthen the work of the UN Tax Commit-

tee, India continued its contribution to its Volun-

tary Trust Fund for the Tax Committee for the 

second consecutive year in 2018," Sinha said. 

Stepping up our cooperation with the fellow de-

veloping countries here at the United Nations, 

India established the India-UN Development 

Partnership Fund that supports Southern-owned 

and led, demand-driven, and transformational 

sustainable development projects. 

A sum of USD 150 million has been committed 

for the next decade focusing on developmental 

projects in Least Developed Countries and Small 

Island Developing States. The Fund already has 

projects in 39 countries. 

Sinha said the world finds itself at a critical mo-

ment which calls for an action-oriented resolve in 

an increasingly complex inter-dependent world. 

"The 2030 Agenda, Paris Agreement and Addis 

Ababa Action Agenda have been remarkable 

acknowledgements of these interlinked challeng-

es, and our collective responsibility to overcome 

these with collective action at the international 

level," he said. 

 
 
 
 

India's core sector growth rises 
4.7% in March, most in five months 
 

Business Standard:  May 01, 2019 
 

The core sector of the economy recorded 4.7 per 

cent growth in March, the highest in five months, 

with impressive recoveries in the refinery prod-

ucts segment. Cement production, too, improved 

rapidly last month. 

With this, the annual core sector growth for FY19 

was 4.3 per cent, the same as the previous year. 

Data released by the Ministry of Commerce and 

Industry on Tuesday showed that the eight seg-

ments — coal, crude oil, natural gas, refinery 

products, fertiliser, steel, cement and electricity 

— witnessed growth recoveries in March after 

weakening for four-straight months. In February, 

the core sector growth stood at 2.2 per cent. 

Refinery products, which command almost 30 per 

cent of the core sector index, rose by 4.3 per cent 

in March, breaking a contractionary spell that had 

gripped the sector since December 2018. 

Elsewhere in the energy space, lower crude oil 

prices continued to impact oil production as well 

as exports of refinery product. Crude oil produc-

tion went down by 6.2 per cent, the highest mar-

gin of contraction in FY19. The sector has seen a 

contraction every month over the past year. How-

ever, natural gas production continued to grow, 

albeit at a slower pace. In March, the natural gas 

output rose by 1.4 per cent as against 3.8 per cent 

in the previous month. 

However, contributing almost 40 per cent to the 

country's total industrial production, the output of 

the core sectors continued to be dragged down by 

low growth in the crucial sector of electricity, 

which was up 1.4 per cent in March, marginally 

better than 1.2 per cent in February. 

Having the second-largest weightage in the core 

sector index, growth in the electricity sector had 

decelerated to 0.8 per cent in January, the slowest 

in 71 months. Economists had blamed poor 

growth in coal output for this. 

"The core segments that have performed errati-

cally on the monthly basis and poorly on the an-

nual basis in FY19 are crude oil, natural gas and 

fertiliser. The performance of the electricity seg-

ment has also been moderate in FY19. In fact, 

plagued by NPAs, electricity growth has re-

mained subdued since FY15," said Sunil Kumar 

Sinha, director, Public Finance, and principal 

economist at India Ratings. 

However, the coal output has disproportionately 

risen since January when growth was just 1.7 per 

https://www.business-standard.com/article/economy-policy/india-s-core-sector-growth-rises-4-7-in-march-most-in-five-months-119043001414_1.html
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cent. The coal production rose by 9.1 per cent in 

March, up from 7.4 per cent in February. 

In the infrastructure space, steel output growth 

6.7 per cent in March -- the highest in three 

months -- up from 4.9 per cent in the preceding 

month. On the other hand, cement production 

jumped to an 11-month high of 15.7 per cent in 

March. 

Finally, fertiliser production growth gained pace 

in March, rising 4.3 per cent, up from 2.5 per cent 

in February. Growth in the sector had bounced 

back in January, registering a 10.5 per cent rise, 

after three successive months of fall. Higher ferti-

liser output growth has come over a negative base 

effect last year. This can be attributed to restock-

ing to an extent as the main demand season for 

sowing is completed, economists said. 

 

Cabinet approves Continuation of 
Phase 4 of Geosynchronous Satel-
lite Launch Vehicle (GSLV) 
 

Press Information Bureau:  April 16, 2019 

 

New Delhi: The Union Cabinet, chaired by the 

Prime Minister Shri Narendra Modi, has ap-

proved ongoing GSLV continuation programme 

Phase-4 consisting of five GSLV flights during 

the period 2021-2024. 

The GSLV Programme - Phase 4 will enable the 

launch of 2 tonne class of satellites for Geo-

imaging, Navigation, Data Relay Communication 

and Space Sciences.  

Financial implications: 
The total fund requirement is Rs. 2729.13 Crores 

and includes the cost of five GSLV vehicles, es-

sential facility augmentation, Programme Man-

agement, and Launch Campaign along with the 

additional funds required for meeting the scope of 

the ongoing GSLV Continuation Programme. 

Benefits: 
The GSLV Continuation Programme - Phase 4 

will meet the launch requirement of satellites for 

providing critical Satellite Navigation Services, 

Data Relay Communication for supporting the 

Indian Human spaceflight programme and the 

next interplanetary mission to Mars. This will 

also ensure the continuity of production in Indian 

industry. 

Implementation Strategy and targets: 
The GSLV Continuation Programme - Phase 4 

will meet the demand for the launch of satellites 

at a frequency up to two launches per year, with 

maximal participation by the Indian industry. All 

the operational flights would be completed during 

the period 2021-24. 

Major impact: 
The operationalization of GSLV has made the 

country self-reliant in the launching capability of 

2 tonne class of satellites for communication & 

meteorological satellites. The GSLV Continua-

tion Programme will sustain & strengthen the 

capability and self-reliance in the launching of 

similar satellites for national requirements includ-

ing next generation navigation satellites, data re-

lay communication satellites and interplanetary 

missions. 

Background: 
GSLV has enabled independent access to space 

for 2 tonne class of satellites to Geosynchronous 

Transfer Orbit (GTO). One of the very significant 

outcomes of the GSLV Continuation Programme 

is the mastering of the highly complex cryogenic 

propulsion technology, which is an essential tech-

nological capability to launch communication 

satellites to GTO. This has also paved the way for 

the development of a high thrust Cryogenic en-

gine & stage for the next generation launch vehi-

cle i.e. GSLV Mk-lll.    

With the recent successful launch of GSLV-F11 

on 19th December 2018, GSLV has successfully 

orbited 10 national satellites. GSLV with the in-

digenous Cryogenic Upper Stage has established 

itself as a reliable launch vehicle for communica-

tion, navigation and meteorological satellites and 

also to undertake future interplanetary missions. 

GSLV Continuation Programme was initially 

sanctioned in 2003, and two phases have been 

completed and the third phase is in progress and 

expected to be completed by Q4 of 2020-21.  

 

     MARKETS 
 

 

FPIs pour in Rs 11,012 crore in 
April so far 
 

PTI:  April 22, 2019 
 

New Delhi: Overseas investors have pumped in a 

net sum of Rs 11,012 crore into the Indian capital 

markets in April so far amid easing liquidity con-

ditions globally. 

Foreign portfolio investors (FPI) were net buyers 

for the previous two months as well, infusing a 

net amount of Rs 11,182 crore in February and 

Rs 45,981 crore in March 2019. 

Prior to that, FPIs had pulled out a net Rs 5,360 

crore from the capital markets (both equity and 

http://www.pib.nic.in/Pressreleaseshare.aspx?PRID=1570594
http://www.ptinews.com/news/10524828__FPIs-pour-in-Rs-11-012-crore-in-April-so-far$storyes
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debt) in January. 

FPIs invested a net amount of Rs 14,300.22 crore 

in equities during April 1-16, while pulling out a 

net Rs 3,288.12 crore from the debt market, tak-

ing the total net investment to Rs 11,012.10 crore 

for this month so far, depositories data showed. 

Foreign investors have been on a buying spree in 

the Indian markets since February due to im-

provement in global liquidity which was trig-

gered by a shift in stance on monetary policy out-

look by various central banks globally, experts 

said. 

On the domestic front, "the investors are looking 

bullish on the Indian markets, given the positive 

prospects of a stable government" post elections, 

said Harsh Jain, COO at Groww. 

Himanshu Srivastava, senior research analyst, 

manager research at Morningstar, said, "The re-

cent flows are largely a global trend than India 

specific. India is not the only country receiving 

net flows, the trend is similar in other emerging 

markets as well. Despite the tumultuous 2018, 

India was a better performing market compared 

to other emerging markets which witnessed a re-

covery rally at the beginning of the year."  

"So, this year has witnessed foreign money flow-

ing into the emerging markets and India is getting 

its share of the same. These factors continue to 

drive the flows into the Indian equity markets," 

he added. 

 

VC investment in India is expected 
to be hot through end of the year: 
KPMG 
 

Business Standard:  April 16, 2019 
 

Chennai: Venture capital (VC) investment in the 

country grew in the March quarter from Decem-

ber, with automotive services leading the trend. 

This was in contrast to global VC investment, 

which saw a decline from the record height in the 

December quarter. 

VC investment in India is expected to be hot 

through the end of the year, though investors 

might be a little cautious for the second quarter of 

2019, owing to the general election, according to 

a report from consultancy KPMG. 

The March quarter saw, among other things, $413 

million (Rs 2,860 crore) in capital raising by sup-

ply chain entity Delhivery and a $300-million (Rs 

2,100 crore) raise by ride-hailing platform Ola. 

Delhivery joined the unicorn club (valuation over 

$1 billion) during the period, along with Australia

-based Airwallex, France-based Doctolib and 

Germanys N26. 

"The country attracted several $100 million-plus 

deals in the quarter,” went the report, led by the 

Delhivery round, which was led by the SoftBank 

Vision Fund. SoftBank was particularly active in 

India in the quarter, also making a $60-mn invest-

ment in online grocery company Grofers and a 

$149-mn one in baby clothing e-tailer FirstCry. 

Automotive service companies were a big hit 

with investors, led by the Ola funding of $300 

million from Kia and Hyundai (both of Korea) as 

part of a plan to develop electric vehicles. Auto-

mobile marketplace platforms also continued to 

receive attention, a trend expected to continue for 

several quarters. A car trading platform, 

CarDekho, raised $110 million in a Series-A 

round. 

The caution mentioned as likely earlier in the 

June quarter is expected to be temporary, it says, 

with a number of investment areas expected to be 

hot through the year, including automotive trad-

ing platforms. 

VC investment in educational technology is also 

expected to see substantial growth. "EdTech has 

the potential to become a truly breakout sector. It 

has evolved from companies simply offering 

online digital classes, to providing access to both 

online and offline tutorial offerings, to now offer-

ing even more innovative options. With no clear 

leader in the space, many companies are compet-

ing to develop content and raise funding rounds. 

It is anyone's game, which will make the next few 

quarters critical," said Nitish Poddar, partner at 

consultancy KPMG. 

 

   BUSINESS 

 

 

Singapore investors bet big on In-
dia's real estate sector 
 

Livemint:  April 18, 2019 
 

New Delhi: Singapore-based investors are betting 

big on India’s commercial realty and other sun-

shine sectors, including logistics and warehous-

ing, real estate consulting firm ANAROCK said 

in a report. 

Top Singapore-based private equity (PE) firms 

such as GIC, Ascendas-Singbridge and Xander 

are funnelling billions of dollars into India’s real-

ty sector, particularly in South Indian cities, ac-

cording to the report. 

About one-third of the total $14.01 billion PE 

investment in India’s realty sector between 2015 

https://www.business-standard.com/article/companies/vc-investment-in-india-is-expected-to-be-hot-through-end-of-the-year-kpmg-119041501187_1.html
https://www.livemint.com/companies/news/singapore-investors-bet-big-on-india-s-real-estate-sector-1555454432425.html
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and 2018 was made by Singaporean firms, the 

highest among both domestic and foreign inves-

tors, according to ANAROCK’s report Private 

Equity in Indian Real Estate. 

“With funding from banks and non-banking fi-

nancial companies drying up, Indian developers 

are being forced to explore debt and equity fund-

ing from various PE firms. Singapore investors 

were on top of the list, followed by PE players 

from US and Canada. After establishing a strong 

base in China, India was their next destination of 

preference," said Shobhit Agarwal, managing 

director and chief executive officer at 

ANAROCK Capital. 

Singapore-based investors and developers have 

gained a substantial foothold in India’s property 

market over the last four years, with their more 

patient and long-term outlook, he said. They 

pumped $1.15 billion into Indian real estate in 

2015 and 2016, and nearly $3.5 billion in 2017 

and 2018. In recent years, they have also started 

diversifying their portfolios and eyeing sunshine 

sectors such as logistics and warehousing. In the 

past four years, GIC has invested close to $2.5 

billion, mainly in cities such as Mumbai, Chen-

nai, Bangalore, Hyderabad and NCR. 

For Ascendas, the preferred regions have been 

Hyderabad, Chennai and Mumbai Metropolitan 

Region. 

Meanwhile, US-based investors such as Black-

stone, Goldman Sachs, Hines, Warburg Pincus 

and Proprium Capital have invested nearly $4 

billion in India in the last four years. Blackstone 

infused $2.9 billion in this period. PE firms from 

Canada, led by Brookefield and CPPIB were the 

third largest investors with capital infusion of 

close to $2.3 billion in four years. 

 

Jungle Ventures raises US$ 175mn 
from Temasek, IFC & others 
 

Livemint:  April 30, 2019 
 

New Delhi: Singapore-based venture capital 

(VC) firm Jungle Ventures has received commit-

ments of around $175 million for its third VC 

fund, which may increase to $220 million over 

the next few months, according to two people 

aware of the development. 

Around 90% of the $175 million came from insti-

tutional investors in North America, Europe, the 

Middle East and Asia, including investors like 

International Finance Corporation, DEG - 

Deutsche Investitions, Cisco Investments, Te-

masek Holdings, among others, according to the 

first person aware of the matter who spoke on the 

condition of anonymity. 

In its previous VC fund that was closed in 2016, 

Jungle Ventures had secured around $100 million 

in commitments from its limited partners, and 

another $12 million in 2012. 

Founded in 2012 by Anurag Srivastava and Amit 

Anand, Jungle Ventures invests in technology 

and e-commerce start-ups in India and south-east 

Asia. The two were later joined by Jayesh Pa-

rekh, the co-founder of Sony Entertainment Tele-

vision, and David Gowdey, the former operating 

partner at private equity firm TPG Growth. 

Jungle Ventures has already made 5 new invest-

ments from its new fund where it led Series A & 

Series B rounds, said the first person aware of the 

fund’s operation. The firm invests in around 10-

15 companies tech startups and software compa-

nies every year, specifically across Series A and 

B rounds. The fund is primarily focused on the 

South East Asian market. 

Some of the venture’s recent India investments 

include Livspace, Engineer.AI, Tookitaki, 

Klinify, among others. The funds’ last eight in-

vestments globally in Southeast Asia have collec-

tively reached over $500, according to the second 

person aware of the fund’s operations. 

“Currently out of the new fund, Jungle have done 

five deals - two in Indonesia, one in Malaysia and 

our first investment in Vietnam. Selectively eve-

ry year we find companies in India where we can 

help them expand into South East Asia or global-

ly," said the second person aware of the matter. 

Three of the VC firm’s investments from its first 

fund—Zipdial, Travelmob, and Voyagin—were 

acquired by larger companies in the past. Mobile 

marketing start-up Zipdial was bought by Twitter 

in a deal worth an estimated $20-30 million in 

2015. It has also sold its portfolio companies to 

internet giants including Rakuten, HomeAway, 

and iSelect in the past. 

Jungle Ventures is one of the many early-stage 

VCs that have deepened focus in India. Investors 

including Sequoia Capital, Matrix Partners, Ka-

laari Capital, Accel Partners. Tiger Global has 

been scouting for investments across both seed 

stage and Series A rounds. 

Mint reported on Monday that Tiger Global Man-

agement is likely to invest in as many as five 

SaaS (software-as-a-service) companies in India. 

While Sequoia recently dedicated a fund-cum-

accelerator named ‘Surge' to make seed invest-

ments. 

https://www.livemint.com/companies/news/jungle-ventures-raises-175mn-from-temasek-ifc-others-1556593035897.html
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India to install 54.7 GW wind ca-
pacity by 2022: Fitch Solutions 
 

PTI:  April 29, 2019 
 

New Delhi: India is likely to install 54.7 GW of 

wind capacity by 2022 against the 60-GW target 

set by the government, Fitch Solutions Macro 

Research has said in a report. 

The country has set an ambitious target of in-

stalling 175 GW of renewable energy capacity by 

the year 2022, which includes 100 GW from so-

lar, 60 GW from wind, 10 GW from bio-power 

and 5 GW from small hydro-power. 

"We remain cautious on India meeting its ambi-

tious 2022 targets for wind power capacity 

growth, as land acquisition issues and grid bottle-

necks will lead to delays to project implementa-

tion in the sector... We forecast India to install 

54.7 GW of wind capacity by 2022, compared to 

the 60 GW government target," Fitch Solutions 

Macro Research, unit of Fitch Group, said in its 

outlook for the country's renewable energy sec-

tor. 

The agency also said it believes that concerns 

about the economic viability of low tariff projects 

from India's wind capacity auctions raise the risk 

that investor appetite will weaken and auctions 

will be postponed. 

"The combination of several challenges in the 

country's wind power sector will hit near-term 

growth momentum, including land availability 

hurdles, grid access bottlenecks and concerns 

over the viability of low tender bids. This informs 

our view that India only will add on average 4.5 

GW of wind capacity annually between 2019 and 

2022, with the aforementioned risks highlighting 

further downside risk," the report said. 

According to an year-end review released by the 

Ministry of New and Renewable Energy (MNRE) 

in December 2018, the country seeks to tender a 

total 20 GW of wind capacity by March 2020, 

with two year implementation deadlines, in order 

to facilitate enough growth to meet the expansion 

targets. 

However, delays to the implementation of ten-

dered projects and more muted interest in new 

auctions will present a substantial hurdle to ful-

filling these envisioned expansion plans, the re-

port said. 

"Of a total of 2,943 MW tendered by the Solar 

Energy Corporation of India (SECI) in Gujarat 

and Tamil Nadu over 2017 - where 42 per cent of 

total installed wind capacity is located in India as 

of end-March 2019 - only 825 MW was commis-

sioned as of March 2019," it noted. 

Concerns over the viability of low tender bids 

and land acquisition issues in Gujarat were key 

contributors to the slow implementation of the 

projects, which initially were expected to be com-

missioned within 18 months, Fitch Solutions said. 

Further, the grid connection issues have been also 

plaguing developers of wind power projects. 

"In addition, should the facility not be able to sell 

electricity, the project's loan interest could start to 

pile up and alter project economics. As such, grid 

connection bottlenecks represents a key risk to 

project developers. 

"In particular, the expectation for developers to 

launch low bids, despite substantial project im-

plementation challenges, is set to remain a hurdle 

to India deploying enough renewables projects to 

meet ambitious expansion plans," the report not-

ed. 

 

ICRA projects 7-7.5 GW solar pow-
er capacity addition in 2019-20 
 

PTI:  April 24, 2019 
 

New Delhi: Rating agency ICRA said Tuesday 

that it has estimated 7-7.5 GW solar power ca-

pacity addition during the current financial year, 

which includes 1 GW of rooftop solar. 

"The domestic solar power capacity addition is 

expected at around 7 GW to 7.5 GW (including 

around 1 GW of rooftop solar capacity) in FY 

2020 as per an ICRA note, based on tendering 

and awards of projects in the last 12-15 months," 

the rating agency said in a statement. 

By contrast, solar capacity addition is estimated 

to have remained subdued at around 6 GW to 6.5 

GW in the financial year 2018-19 due to weak 

trend in award of solar projects in the calender 

year (CY) 2017, according to the statement. 

Girishkumar Kadam, sector head and vice-

president (corporate ratings), ICRA, said in the 

statement, "Tendered project awards for solar PV 

(photovoltaic) projects during CY 2018 stood at 

about 11 GW against 4.5 GW in CY 2017, 

providing a healthy pipeline for capacity addition 

over the next 2-year period."  

He also said nearly 56 per cent of the capacity 

auctioned in 2018 has been accounted for by cen-

tral agencies, such as Solar Energy Corporation 

of India and NTPC Ltd, with the balance by state 

nodal entities and discoms under various state-

level programmes. 

Apart from the projects awarded through the bid 

route, ICRA expects about 1 GW to be added 

http://www.ptinews.com/news/10540104__India-to-install-54-7-GW-wind-capacity-by-2022--Fitch-Solutions$storyes
http://www.ptinews.com/news/10530058__ICRA-projects-7-7-5-GW-solar-power-capacity-addition-in-2019-20$storyes
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through open access or group captive route and 

grid-connected rooftop, with these additions be-

ing facilitated by favourable solar policies for 

open access route in a few states. 

As for tariff, with a decline in PV module price 

level during 2018 and aggressive bidding by in-

dependent power producers (IPPs), the weighted 

average solar bid tariff during 2018 remained at 

Rs 2.73 a unit as against Rs 3.01 a unit in 2017 

and Rs 5.01 a unit in 2016. 

In this context, the viability of such tariffs criti-

cally hinges on timely execution of the project as 

per the PPA timelines, availability of debt with 

longer tenures at competitive funding cost and 

the ability of the project developers to keep the 

cost of modules within the budgeted levels, it 

added. 

There have also been a few favourable regulatory 

orders for solar IPPs by central power regulator 

CERC on GST relief in November 2018 and by 

state regulator SERC in Maharashtra in February 

2019, for allowing impact of safeguard duty un-

der change in law for the affected developers. 

However, timely implementation of these orders 

remains to be seen and the same remains a key 

monitorable for the affected IPPs, it said. 

Based on the performance analysis of ICRA-rated 

solar portfolio, almost 60 per cent of the rated 

capacity has shown the average plant load factor 

(PLF), or capacity utilisation, in the range of 19 

to 21 per cent and 14 per cent of the rated capaci-

ty witnessed PLF levels of more than 23 per cent. 

PLF performance above 23 per cent pertains to 

mainly project SPVs (special purpose vehicle) 

which have achieved commercial date of opera-

tion over the past two to three years, with direct 

current-to-alternate current (DC:AC) ratio vary-

ing between 1.2 to 1.4 times. 

"Nonetheless, ability of the project developers to 

ensure prudent operations and maintenance prac-

tice and module quality so as to maintain the PLF 

within the desired level or as per the declared 

PLF norms under PPA (power purchase agree-

ment) remains critical from the credit perspec-

tive," Kadam added. 

Further, receivable cycle for majority of the rated 

portfolio remains within 30 to 90 days except for 

IPPs with exposure to utilities in Telangana and 

Tamil Nadu. 

 
 

 

 

 

 

        START UP SNIPPETS 

 

Start up fundings 

 
 Mad Street Den: California-headquartered 

computer vision and artificial intelligence 

startup Mad Street Den raised $17 Mn in a 

Series B funding round for its retail auto-

mation product Vue.ai. The funding round 

has been led by Falcon Edge Capital, along 

with the participation of Mad Street Den’s 

existing investors Sequoia Capital India 

and Global Brain (a GP of KDDI Innova-

tion Fund). The funds will be used for hir-

ing, product development and scaling up. 

 Mobile Premier League: Mumbai-based 

mobile esports platform Mobile Premier 

League (MPL) raised $35.5 Mn in a Series 

A funding round led by Sequoia India, 

Times Internet, and GoVentures. Other 

investors including RTP Global, BEEN-

EXT, Base Ventures, and Venture High-

way also participated in the round. The 

funds will help Mobile Premier League 

step up its growth plans, and will be used 

to improve the product and for user growth 

in India. 

 DoubtNut: Edtech star tup DoubtNut 

raised $3.3 Mn in a Pre-Series A round of 

funding led by Sequoia’s startup accelera-

tor and incubation programme Surge. Ex-

isting investors WaterBridge Ventures and 

Omidyar Network India also participated 

in the round. Japanese media and entertain-

ment-focused AET Fund has joined the 

round as a new investor. The startup plans 

to use the funds to expand its product of-

ferings in terms of subjects, languages and 

classes while also expanding its team. 
 mfine: Bengaluru-based digital healthcare 

startup mfine raised $17.2 Mn in a Series B 

funding round from SBI Investment, SBI 

Ven Capital and BEENEXT. Existing in-

vestors, Stellaris Venture Partners and 

Prime Venture Partners also participated in 

the round. The fresh funding will be used 

to build its AI technology and expand its 

services such as delivering medicines, con-

ducting preventive health screenings and 

diagnostic tests. 

 MyHealthcare: Gurugram-based digital 

integrated healthcare technology plat-

https://inc42.com/buzz/falcon-edge-funding-vue-ai-mad-street-den/
https://inc42.com/buzz/mobile-premier-league-funding-sequoia-times-internet/
https://inc42.com/buzz/edtech-startup-doubtnut-funding-sequoia/
https://inc42.com/buzz/digital-healthcare-startup-mfine-raises-17-2-mn-to-expand-its-ai-tech/
https://inc42.com/tag/myhealthcare/
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form MyHealthcare raised $3 Mn in Series 

A funding round from Sixth Sense Ven-

tures. The startup will use the funds to ex-

pand its operations in Indonesia, Malaysia 

and Myanmar. 

 Increff: Bengaluru-based supply chain 

management startup Increff raised $3 

Mnfrom Flipkart cofounder Binny Bansal 

and venture capital company 021 Capital. 

The fresh funds will be used to fuel its next 

phase of growth, which includes expansion 

of the customer pipeline, product enhance-

ments and foray into international markets. 

 Routematic: Bengaluru-based employee 

transportation startup Routematic 

raised $2.5 Mn in a Pre Series A round led 

by Naresh Malhotra, former CEO of Cafe 

Coffee Day and VAMM ventures. The 

fresh funds will be utilised towards build-

ing electric vehicle-based smart city trans-

portation network. 

 Picture Time Digiplex: Mumbai-based 

mobile digital cinema theatre startup Pic-

ture Time Digiplex raised $3.6 Mn (INR 

25 Cr) in pre-series A funding from Zen-

rock Comtrade. The funds will be used for 

the company’s expansion plans, particular-

ly in Uttar Pradesh. 

 Rapawalk: Bengaluru based online foot-

wear startup Rapawalk raised $350K in a 

seed funding round from angel investors 

including Raveen Sastry, cofound-

er, Myntra, Sanjay Ramakrishna,ex-CMO, 

Myntra, Ravi Garikipati,ex-CTO Flipkart 

and Ajith Pai, director,Green Earth, among 

others. The funds will primarily be used 

for team expansion and scaling business 

operations. 

 

Startup Acquisitions  

 
 Bengaluru-based Business Services provider 

Quess Corp acquired Hyderabad based busi-

ness process solutions provider Allsec Tech-

nologies. The transaction will be accretive to 

both Conneqt and Quess from margins, cash 

flow conversion as well as RoCE perspective 

thereby creating long term value for share-

holders. 

 Mumbai based logistics service provider Stel-

lar Value Chain Solutions Pvt. Ltd acquired 

Mumbai based logistics company Patel Road-

ways. With this acquisition, Stellar intend to 

make deeper inroads in the Express and less-

than-truck-load distribution space across the 

country. 

 Online classifieds marketplace Quikr ac-

quired Bengaluru-based used goods mar-

ketplace Zefo, for INR 200 Cr ($28.51 

Mn). With Zefo, Quikr is looking to further 

scale its pre-owned goods and services ver-

tical. As a combined entity, the companies 

will be able to offer a broader selection of 

products at even more competitive prices. 

 M3 India, the Indian subsidiary of Japa-

nese Healthtech company M3, picked up a 

majority stake in Bengaluru-based edtech 

startup Neuroglia Health Private Limited 

(NHPL), which owns and operates the app 

DailyRounds, for an undisclosed amount. 

Post-acquisition, M3 said it will foray into 

case-based problem-solving community 

platform and medical test preparation busi-

ness in India. The 200 odd strong Dai-

lyRounds team will be part of M3 group. 

Further, Dr.Deepu Sebin will be taking 

leadership roles in M3 group as well. 

 

Other Developments  

 
 Chinese social networking compa-

ny ByteDance is planning to invest $1 Bn 

in its India operations, despite Supreme 

Court putting a halt to its app, TikTok in 

India. The TikTok app has been removed 

from the Play Store and Apple Store after 

the instructions from SC. 

 Bengaluru-based credit card bill payment 

startup Cred is reportedly looking to 

raise $100 Mn (INR 692 Cr) from China-

based venture capital firm Hillhouse Capi-

tal and its existing investors which include 

Sequoia Capital, Ribbit Capital, Apoletto 

Asia among others. 

 Eight Indian startups have made it in the 

first cohort of 17 startups selected under 

Sequoia Capital’s startup accelerator and 

incubation programme Surge. As part of 

the programme, the Surge will pick up 10–

20 early stage startups twice a year and 

invest $1.5 Mn (INR 10.6 Cr) in each of 

them at the start or very early stage of the 

programme. 

 The Government of Maharashtra last year 

introduced Mumbai FinTech Hub to enable 

financial empowerment and technological 

https://inc42.com/buzz/sixth-sense-ventures-myhealthcare-funding/
https://inc42.com/buzz/increff-raises-funding-binny-bansal-021-capital/
https://inc42.com/buzz/routematic-raises-funding-build-ev-network-smart-cities/
https://inc42.com/buzz/breaking-quikr-acquires-used-goods-marketplace-zefo/
https://inc42.com/buzz/healthtech-m3-majority-stake-dailyrounds/
https://inc42.com/buzz/despite-tiktok-ban-bytedance-to-invest-1-billion-in-india/
https://inc42.com/buzz/cred-funding-hillhouse-capital-existing-investors/
https://inc42.com/buzz/cred-funding-hillhouse-capital-existing-investors/
https://inc42.com/buzz/meet-the-8-indian-startups-from-first-cohort-of-sequoia-surge/
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advancement by nurturing start-ups with the 

potential to scale. The startups selected were, 

BON Fleet,  Paperking, HuePay, PhiCom-

merce, YAP, Jarvis, Finlok, News4Use, Go-

Plannr, Microchip Payments, Riscovry, Cre-

lytics 

 TalentSprint announced its Women Engi-

neers Program supported by Google, to nur-

ture 600 women software engineers from In-

dia over the coming three years. As a part of 

this initiative, young and talented college 

students from varied socioeconomic back-

grounds will be identified via a detailed se-

lection process and groomed through a rigor-

ous multi-step training program, supported 

by 100% scholarships and annual stipends of 

INR 1 Lakh each. 

 Railways-owned Indian Railway Catering 

and Tourism Corporation (IRCTC) and Indi-

an Railway Finance Corporation (IRFC) 

are planning to raise INR 1500 Cr through 

initial public offerings (IPO) by September 

this year, PTI has reported. A final call will 

be taken on this after the elections. 

 South African Internet conglomerate Naspers 

has sold its stake in online travel company 

MakeMyTrip (MMT) to Chinese travel agen-

cy Ctrip. MakeMyTrip said that Naspers will 

exchange its entire shareholding in the com-

pany for newly issued shares of Ctrip while 

the later will acquire Naspers’ current share-

holding in MMT. 

 Mumbai-headquartered impact venture 

fund Omnivore announced the final close of 

its second fund, Omnivore Partners India 

Fund 2, at $97 Mn. The firm has raised funds 

from investors such as CDC, FMO, SIFEM, 

BIO, BASF Venture Capital, Mistletoe, 

Sonanz, and various family offices. With 

Fund 2, Omnivore expects to make around 20 

investments, with an average of five per year. 

 Indian sweets and snacks brand Haldiram has 

entered the Indian startup ecosystem with an 

undisclosed investment in Mumbai-based 

integrated incubator Venture Catalysts 

(Vcats). The company is looking to work 

with startups in the consumer packaged 

goods (CPG). 

 Tata Trusts and Social Alpha announced the 

launch of the second edition of Social Alpha 

Energy Challenge 2.0 (SAEC 2.0) to find 

disruptive, innovative and impactful technol-

ogy blueprints and prototypes across the en-

ergy value chain from generation, distribu-

tion and storage to consumption. The last 

date to submit applications is June 30, 2019. 

 

Health-tech AI startup mfine raises 
US$ 17.2 mn from SBI Investment, 
others 
 

Livemint:  April 23, 2019 

 

Bengaluru: mfine, a Bengaluru-based health-

tech AI startup, has raised $17.2 million in Series 

B funding. The investment was led by SBI In-

vestment, a Japan-based venture capital firm and 

a subsidiary of the SBI Group. Singapore-based 

SBI Ven Capital, SBI Group’s Southeast-Asian 

investment arm and tech-focused global venture 

capital firm BEENEXT, also participated in the 

round alongside existing investors, Stellaris Ven-

ture Partners and Prime Venture Partners. 

mfine plans to use the funds to expand its hospi-

tal network across the country, build its AI tech-

nology and expand the recently launched addi-

tional services which include delivering medi-

cines, conducting preventive health screenings 

and diagnostic tests. 

mfine was founded in February 2017 by 

Ashutosh Lawania (Myntra co-founder) and Pra-

sad Kompalli, a former business head at Myntra. 

The founders were later joined by Ajit Nara-

yanan, ex-Myntra CTO, Arjun Choudhary, ex-

Myntra head of growth marketing. Including the 

current funding round, the startup has raised over 

$24 million and has 200 employees in Bengaluru 

and Hyderabad. 

Prasad Kompalli, CEO & cofounder of mfine 

said the current funding is "an endorsement to 

mfine’s unique model of working with reputed 

and accredited hospitals and using technology to 

make quality healthcare accessible to millions of 

people." 

mfine partners with hospitals instead of aggregat-

ing individual doctors on its cloud platform. Spe-

cialist Doctors from these hospitals are assisted 

by mfine’s artificial intelligence (AI) system, im-

proving their efficiency & effectiveness dramati-

cally. mfine’s care team of more than 60 in-house 

doctors work alongside the AI system offering 

best possible diagnosis and care. The AI engine 

has the ability to diagnose and triage over 1200 

common diseases, read hundreds of health pa-

rameters in the diagnostic reports thus saving sig-

nificant time for the doctors.  

 

   

https://inc42.com/buzz/railways-ministry-plans-inr-1500-cr-irctc-irfc-ipo-by-september/
https://inc42.com/buzz/naspers-makemytrip-stake-chinese-travel-agency-ctrip/
https://inc42.com/buzz/agritech-vc-omnivore-second-fund/
https://inc42.com/buzz/haldiram-eyes-startup-sector-with-an-investment-in-venture-catalysts/
https://www.livemint.com/companies/start-ups/health-tech-ai-startup-mfine-raises-17-2-mn-from-sbi-investment-others-1556010529306.html
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I. Conference Cum International Buyer Seller Meet on NER Agri Products 

Date:  19 & 20 June (Imphal) and 3 & 4 July (Agartala) 

Venue:  Imphal (Manipur) and Agartala (Tripura)  

Organizer: APEDA, Ministry of Commerce, Govt of India in collaboration with the North Eastern 

Regional Agriculture Marketing Corporation Limited (NERAMAC) 

Contact : Dr Saswati Bose (DGM); Mob. +91 8588820105 ;E-mail: saswatibose@apeda.gov.in  

Details:   The event will provide opportunity to tap the export potential of farmers and entrepreneurs 

of the north eastern landlocked states with regards to the agri food produce. The travel , accommoda-

tion and local conveyance at Guwahati, Assam will be borne by the Council for two selected buyers 

(for each event) for the duration of the event. 

 
II. Vibrant Terry Towel Global Expo and Summit 2019  

Date:   25-27 September, 2019 

Venue:  Solapur, Maharashtra ,India  

Organizer: The organisers are the four Export Promotion Councils (EPCs) - Chemexcil, The Plastics 

Export Promotion Council, Capexil, Shefexil 

Contact : www.vibrantterrytowel.com , Mr Anmol Modi, Senior Head-Promotions ,Contact No-+ 

91 7940324827/28 or +91 9429979345  

Details:   The event would be bringing together all stakeholders from "yarn to fabric" viz cotton grow-

ers, manufacturers, traders, exporters and importers both domestic and international and consumers 

to an unique platform to harness export opportunities of towel manufacturers for their foray into na-

tional and international markets. The summit will have knowledge session on various industry rele-

vant topics with domestic and global speakers from towels and bath linen sector would enlighten the 

participants with the latest technological developments / innovations in towels and bath linen sector 

which will enable participants to find solutions for the challenges faced by towels and bath linen sec-

tor.  

 

III. Vibrant Goa Global Expo & Summit 2019  

Date:   17-19 October, 2019 

Venue:  Dr Shyama Prasad Indoor Stadium ,Goa University Taleigao ,Goa ,India. 

Organizer: Vibrant Goa Foundation 

Contact : www.vibrantgoa.com  

Details:   Vibrant Goa Global Expo And Summit 2019 (VG GES 2019) will be an ideal convergence 

for Goan industries and business community to showcase their strengths, highlight business opportu-

nities and facilitate knowledge dissemination across 12 countries worldwide and 20 states of India. 

VG GES 2019 will provide a practical opportunity to its participants to understand the potential of 

Goa across various sectors. 

FORTHCOMING EVENTS >>>> INDIA 

javascript:main.compose('new',%20't=jasminec@eigroup.in')
http://www.vibrantterrytowel.com/
https://link.aeusercontent.com/mt/lt/FE93E7147FA6557A05B51551269626150/1?targetURL=https%3A%2F%2Flink.aeusercontent.com%2Fmt%2Flt%2F244DD56D106696B8CE891549782071838%2F1%3FtargetURL%3Dhttps%253A%252F%252Flink.aeusercontent.com%252Fmt%252Flt%252F5C19E1ACE83821
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Notifications 

Online Filing System for  Alternative Investment Funds 

http://www.sebi.gov.in/legal/circulars/jul-2017/online-filing-system-for-alternative-

investment-funds_35480.html 

 
Online Filing System for  Foreign Venture Capital  Investors 

http://www.sebi.gov.in/legal/circulars/jul-2017/online-filing-system-for-foreign-venture-

capital-investors_35246.html 

Companies Amendment Rules, 2018 

http://www.mca.gov.in/Ministry/pdf/CompaniesXBRL0803rule_15032018.pdf 

 

 

Discontinuance of Letters of Undertaking (LoUs) and Letters of Comfort (LoCs) for Trade Credits 

https://rbi.org.in/Scripts/NotificationUser.aspx?Id=11227&Mode=0 

 

Risk Management and Inter-bank Dealings: Revised guidelines relating to participation of a person resi-
dent in India and Foreign Portfolio Investor (FPI) in the Exchange Traded Currency Derivatives (ETCD) 
Market  

https://rbi.org.in/Scripts/NotificationUser.aspx?Id=11222&Mode=0 

 

Separate limit of Interest Rate Futures (IRFs) for Foreign Portfolio Investors (FPIs)  

https://rbi.org.in/Scripts/NotificationUser.aspx?Id=11225&Mode=0 

 

 

Consolidated FDI Policy Circular of 2017 

http://dipp.nic.in/sites/default/files/CFPC_2017_FINAL_RELEASED_28.8.17_0.pdf 

Reserve Bank of India 

Securities and Exchange Board of India 

Ministry of Corporate Affairs 

Department of Industrial Policy & Promotion 

http://www.sebi.gov.in/legal/circulars/jul-2017/online-filing-system-for-alternative-investment-funds_35480.html
http://www.sebi.gov.in/legal/circulars/jul-2017/online-filing-system-for-alternative-investment-funds_35480.html
javascript:%20detailForm('33258',%20'http://www.sebi.gov.in/cms/sebi_data/attachdocs/1458041859179.pdf',%20'Investments-by-FPIs-in-REITs-InvIts-AIFs-and-corporate-bonds-under-default');
javascript:%20detailForm('33258',%20'http://www.sebi.gov.in/cms/sebi_data/attachdocs/1458041859179.pdf',%20'Investments-by-FPIs-in-REITs-InvIts-AIFs-and-corporate-bonds-under-default');
http://www.mca.gov.in/Ministry/pdf/CompaniesThridAmendementRules_28072016.pdf
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PSLV-C45 successfully 

launches EMISAT and 

28 customer satellites 

PIB, April 02, 2019 

 

New Delhi: India’s Polar 

Satellite Launch Vehicle 

(PSLV-C45) today suc-

cessfully launched EMI-

SAT and 28 international 

customer satellites from 

Satish Dhawan Space Cen-

tre (SDSC) SHAR in Sri-

harikota. This flight 

marked the first mission of 

PSLV-QL, a new variant of 

PSLV with four strap-on 

motors. 

PSLV-C45 lifted off at 

9:27 Hrs (IST) from the 

Second Launch Pad and 

injected India’s EMISAT 

into a 748 km sun-

synchronous polar orbit, 17 

minutes and 12 seconds 

after liftoff. After separa-

tion, the two solar arrays of 

EMISAT were deployed 

automatically and the ISRO 

Telemetry Tracking and 

Command Network at Ben-

galuru assumed control of 

the satellite. In the coming 

days, the satellite will be 

brought to its final opera-

tional configuration. 

Following the separation of 

EMISAT, the vehicle’s 

fourth stage engines were 

restarted twice to place the 

28 international customer 

satellites precisely into a 

sun-synchronous orbit of 

504 km height. The last 

customer satellite was 

placed into its designated 

orbit 1 hour and 55 minutes 

after lift-off. 

About 3 hours after lift-off, 

the fourth stage (PS4) of 

the vehicle was moved to a 

lower circular orbit of 485 

km after two restarts to 

establish it as an orbital 

platform for carrying out 

experiments with its three 

payloads. 

 

FAQs on Foreign Investments In India  

 

 

 

 

The fortnightly FAQs will broadly cover the following areas 

III. Foreign Portfolio Investment 

Q: What is an investment vehicle? 

Answer: Investment Vehicle is an entity registered and regulated under relevant 

regulations framed by SEBI or any other authority designated for the purpose. 

For the purpose of Schedule 8 of FEMA 20(R), an Investment Vehicle is a Real 

Estate Investment Trust (REIT) governed by the SEBI (REITs) Regulations, 

2014, an Infrastructure Investment Trust (InvIt) governed by the SEBI (InvIts) 

Regulations, 2014 and an Alternative Investment Fund (AIF) governed by the 

SEBI (AIFs) Regulations, 2012. It does not include a Venture Capital Fund reg-

istered under the erstwhile SEBI (Venture Capital Funds) Regulations, 1996. 

 

Q: What are the provisions with regard to Downstream investment for an 

investment vehicle? 

Answer: Investment made by an Investment Vehicle into an Indian company or 

an LLP will be indirect foreign investment for the investee company or the LLP, 

as the case may be, if either the Sponsor or the Manager or the Investment Man-

ager (i) is not owned and not controlled by resident Indian citizens or (ii) is 

owned or controlled by persons resident outside India. 
 

Source: RBI  

I. Foreign Direct Investment 

II. Foreign Technology Collaboration Agreement 

III. Foreign Portfolio Investment 

IV. Investment in Government Securities and Corporate debt 

V. Foreign Venture Capital Investment 

VI. Investment by QFIs 
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