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C19 Task Force 2020

Shambhala Forests 2022

Ayushca Hospotels 2021  

Net-Zero fuels 2023

Ease of doing business 2024

Howdy Modi 2019

The PanIIT Fund helped conceive and
organise the Howdy Modi event in 2019, the
Rs 700 crore covid initiative in 2020, the
50,000 bed medical tourism infrastructure
initiative in 2021, the 100K sqKm forest
revival mission in 2022 and the net zero fuel
innovations in 2023.
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The mass

genetic testing

initiative of the

C19 Task Force

helped create

cost effective

indigenous

testing capacity.  
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Mental Health of

patients in particular

and the home locked

population in general

was one of the primary

challenges facing the

Covid task force. To

address this, the

Council organised

music competitions

and arranged live

events at the covid

centres. 
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When the game is

speed and grading is

relative, there is no

other  technocrat

group with the

speed, hunger and

resources of the IIT

Alumni group. The

virus was a

competitor worthy of

a fight. 27,000

alumni joined the

movement. 
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The PanIIT Fund seed-funded the creation,
revival or upgradation of the most effective IIT
alumni network entities. The primary focus of
these entities is national development and
not giving back to the alma mater or to the
already well-off alumni community.

PanIIT Incubator Pvt Ltd

PanIIT Institute Pvt Ltd

PanIIT Alumni Pvt Ltd

PanIIT Foundation

PanIIT Forum

IIT Alumni Council
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IITalumnicouncil.org

GLOBAL UMBRELLA

BODY OF IIT ALUMNI

INTERESTED IN

CONTRIBUTING TO

NATIONAL DEVELOPMENT

COUNCIL

ALUMNI
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ALUMNI
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|`ALUMNI
COUNCIL
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It is high time that
we catalysed &
enabled greater
reach of technology
to solve complex
national challenges.

United, we can
act as a force
multiplier like
no other
community can.
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Ravi Sharma

President 

 & Chief Volunteer

|`ALUMNI
COUNCIL
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THIRD ANNIVERSARY 2022

THIRD ANNIVERSARY 2022

THIRD ANNIVERSARY 2022

THIRD ANNIVERSARY 2022

THIRD ANNIVERSARY 2022

THIRD ANNIVERSARY 2022

THIRD ANNIVERSARY 2022

the council

celebrated ITS 3rd

ANNIVERSARY on  

AUG 15 .2022

IIT ALUMNI COUNCIL

-3RD ANNIVERSARY

THIRD
ANNIVERSARY

2022

a n n i v e r s a r y . i i t a c . o n l i n e

|`ALUMNI
COUNCIL
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megaFund.in

megaLab.in

megaReach.in
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me g a l a b . i n

HEALTHSPAN

ENHANCEMENT

INITIATIVE
MEGAMEGALABLAB

MEGALAB
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MEGAMEGAFUNDFUND

MEGAMEGALABLAB MEGAMEGAREACHREACH
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GLOBAL ALUMNI

OUTREACH AND

PARTICIPATION

me g a r e a c h . i n

MEGAREACH

MEGAMEGAREACHREACH
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megaSpheresmegaSpheresmegaSpheres

.PROJECT EXECUTION. 

.STARTUP ACCELERATOR. 

.APPLIED RESEARCH .
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ALUMNI OUTREACH

SOCIAL IMPACT
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. IIT Alumni Council initiatives . 

In pursuit of itsIn pursuit of itsIn pursuit of its
mission, MegaFundmission, MegaFundmission, MegaFund
supports threesupports threesupports three
facilitatorfacilitatorfacilitator
organisations -organisations -organisations -
FORUM, INCUBATORFORUM, INCUBATORFORUM, INCUBATOR
& INSTITUTE& INSTITUTE& INSTITUTE   

QUALITY OF LIFE INITIATIVE 
OF THE IIT ALUMNI COUNCIL
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f o r um s . o r g . i n

PROJECT

IMPLEMENTATION

AGENCY

FORUM
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TECHNOLOGY

STARTUP

ACCELERATOR

i n c u b a t o r . o r g . i n

INCUBATOR
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i n s t i t u t e . n e t . i n

APPLIED

RESEARCH

ORGANISATION

INSTITUTE

IIIIII EEETTTNNN TTTSSS TTTUUU
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S A C R E D  L U X U R YS A C R E D  L U X U R YS A C R E D  L U X U R Y

ShambhalaShambhalaShambhala

COALCOAL22CNGCNG

M I C R O B I A L  M E T H A N A T I O NM I C R O B I A L  M E T H A N A T I O N
O F  C O A L  T E C H N O L O G YO F  C O A L  T E C H N O L O G Y

āyushćaāyushća

A
N

 I IT  ALU M N I  C O U N C IL  IN
IT IA

TIV
E 

. . .
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āyushćaāyushćaāyushća

. . .. . .. . .

a y u s h c a . o r g

HEALTH VILLAGE

WITH SUSTAINABLE

HABITATS 

AYUSHCA
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SUSTAINABLE

FORESTRY &
VALUE ADDED

PRODUCTS

s h am b h a l a . n e t . i n

SHAMBHALA

S A C R E D  L U X U R YS A C R E D  L U X U R YS A C R E D  L U X U R Y

ShambhalaShambhalaShambhala
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MICROBIAL

METHANATION OF

COAL TECHNOLOGY

COAL2CNG COALCOAL22CNGCNG

c o a l . i i t a c . o n l i n e
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k o d o y . c om

DIGITAL TWIN

TECHNOLOGY

KODOY
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p l a t i n a e . c om

AYURVEDA

INSPIRED CUTTING

EDGE BIOLOGICS

PLATINAE

ANCHORAGE
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s i t a d a l . c om

S T

GREEN HYDROGEN

TECHNOLOGY BASED

ON THERMOLYSIS

SITADAL  TECHNOLOGIES

SITADAL 

TECHNOLOGIES
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PRECISION

FERMENTATION

TECHNOLOGY

b r e w f a c t o r y . c o . i n

BREW
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FINANCIAL

MANAGEMENT

SYSTEM FOR

PROJECTS AND

STARTUPS

b a t u a t e c h . c om

BATUA

TECHNOLOGIES
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PanIIT Fund as a anchor of the
MegaFund initiative aspires to act
as a catalyst to promote the
progress of science and technology
by:

increasing commercial orientation in
existing institutions

accelerating development and
deployment of indigenous
technologies 

promoting the funding of startup’s
which are focused on deeptech

catalysing the creation of a world
class research university offering
doctoral programs in frontier
technology areas
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PanIIT Fund is working to
advance national healthspan
and longevity through:

creation of appropriate infrastructure
for global medical tourists 

incubation of startup’s focused on
wellness and longevity

activation of interlinked digital
platforms for capturing and tracking
health data

facilitating research in preventive and
precision medicine.
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At a macro level, MegaFund
and the PanIIT Fund work with
various stakeholders to
increase prosperity through: 

The creation of high-paying jobs in
the deep tech sector which will
reverse brain drain 

create a prosperous deeptech based
economic base in areas like contract
reseach - especially in frontier
technologies.

especially in sectors like contract
research for domains like data
sciences and bio sciences
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MegaFund helps to secure
key strategic technologies
including those required
for:

Import Substitution

Export promotion 

Space and defence

Global leadership in frontier
areas
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In addition to investing in
grassroot development of core
technologies, the MegaFund
helps startup’s to leapfrog in
the area of existing proven
technologies

by partnering global leaders and
 
licensing commercially available
technologies

directly from their developers

in addition to accessing patient
capital for long runway projects 
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2023 UPDATE
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i.  Audited financial statements of the Fund for 31st March
ii. Explanatory statement to the audited financial
statements
iii. Latest copy of Private Placement Memorandum
iv. Latest copy of AoA and MoA
v.  Latest copy of Contribution Agreement for
countersigning by the Investor.
vi. Latest valuation report – both under IPEV guidelines as
well as from an impact valuation perspective
vii. Financial information of investee companies in the form
of a financial summary of the balance sheet and
Profit/Loss statement.
viii. Risk report which includes concentration risk, market
risk, forex risk, realisation risk, strategy risk, reputation risk
and impact risks including environmental, social, and
governance risks.
ix. Change in key people associated with the Fund as
employees, volunteers or contractors.
x.Financial transactions during the year
xi.  Updated investor register
xii. Updated investment register with details of SSA signed,
exits etc
xiii. Industry-wise split of investments
xiv. Break up of pre-operative investments in terms of fund
set up and management costs, costs incurred on behalf of
existing and proposed portfolio companies.
xv. Reporting of materially adverse events.
xvi. Brochures of key investees
          ·Kodoy
          ·Shambhala
          ·Ionique
          ·Batua Technology (stealth mode)

Enclosures are in compliance with the Annual Report
clause of the Contribution Agreement. The enclosures are
divided into two volumes - this one and a second volume.

Update Content
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i.Audited financial statements of the Fund for 31st March
ii. Explanatory statement to the audited financial
statements
iii. Latest copy of Private Placement Memorandum
iv. Latest copy of AoA and MoA
xvi.Brochures of key investees
    ·Kodoy
    ·Shambhala
    ·Ionique
    ·Batua Technology (stealth mode)

Contents of vol II
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v.Latest copy of Contribution Agreement for counter
signing by the Investor.
vi.Latest valuation report – both under IPEV guidelines as
well as from a impact valuation perspective
vii.Financial information of investee companies in the form
of a financial summary of the balance sheet and
Profit/Loss statement.
viii.Risk report which includes concentration risk, market
risk, forex risk, realisation risk, strategy risk, reputation risk
and impact risks including environmental, social,
governance risks.
ix.Change in key people associated with the Fund as
employees, volunteers or contractors.
x.Financial transactions during the year
xi.Updated investor register
xii.Updated investment register with details of SSA signed,
exits etc
xiii.Industry wise split of investments
xiv.Break up of pre operative investments in terms of fund
set up and management costs, costs incurred on behalf of
existing and proposed portfolio companies.
xv.Reporting of materially adverse events.

This document is the First Volume and is available in Print
and PDF form. The Second Volume contains documents
that are available in the public domain. It is available as a
PDF and a printed version can be sent on request. A
complete PDF with all enclosures in one place is also
available.

Enclosures are in compliance with the Annual Report
clause of the Contribution Agreement.

Contents of this Volume
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Contribution Agreement
Enclosure v
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SHAREHOLDER AGREEMENT
UPDATED TILL 

SEPTEMBER 30 2023
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Valuation Report
Enclosure (vi)
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Investee Financials
Enclosure vii
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Risk Report
Enclosure viii
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Key People
Enclosure ix
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A certified investment
banker and professional
cinematographer, he played
a key role in creating the
startup regulatory
framework in India. He is a
subject matter authority
and visiting faculty in
photogrammetry &
cinematography. He
received the Acharya PC Ray
award from the President of
India in 1987 and the
Technology Day Award of
DST in 2008.

Satish holds a BTech Chem Eng from IIT
Bombay & and an MMS in Operations Research
from JBIMS, Mumbai University. He was
instrumental in creating the IIT Alumni
movement in the late nineties. He has been an
active volunteer in its initiatives, including 
IIT Alumni Council & the MegaFund. He was
part of the Covid Task Force and serves on
several working committees. 
He was instrumental in helping create several
institutions of national importance such as
TRAI, SEBI, SIDBI, BSNL and IIT Alumni Council.
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A seasoned
professional with a
successful track record
for building Indian
brands and growing
profitable businesses in
the real and virtual
world. 

Her key strength lies in identifying and
translating cultural and consumer insights
into new businesses in emerging industries
and new market segments.

She has considerable hands-on functional
expertise in brand building, competitive
strategy, consumer research, product
conceptualisation, organisation building and
profit centre management.
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A senior Chartered
Accountant with 30
years of advisory
expertise in the
development sectors of
Government,
infrastructure and social  
projects in India and
abroad

Vikesh has served on advisory committees
of Grant Thornton International. He
founded the Not-For-Profit advisory and
sustainability practices of Grant Thornton
India that provides CSR, ESG and
Governance-related services.

Vikesh serves as an Independent Director
on the Boards of several companies, social
impact funds and non-profits.
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A senior Accountant
with 35+ years of
advisory expertise in
accountancy, due  
diligence, taxation,
audits and regulation.
Of this, the last 25 years
have been spent in the
private equity and
venture capital
industry. 

Kajal has served on several Boards in the
profit and non-profit sectors. He holds a
degree in Commerce and a postgraduate
degree in management. His core work areas
are taxation, accountancy and company
secretaryship.  He is a NISM-certified
merchant banker. He has extensive
experience in income tax matters at the
tribunal and High Court level. He has been
involved with over fifty due diligence
mandates.
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Mentors
Enclosure ix.b
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PanIIT Fund draws resources from the four
pillars of a digital research university, a
global Fellow program, partnerships with
other institutions and an active technology
commercialisation program under the
incubator. 
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Rated as one of the top
bariatric surgeons in
the world, Dr Muffi's
patients have included
the rich and famous,
the terminally ill and
the supremely
powerful.

In March 2020, Muffi shut down his highly
successful bariatric practice and put his life
at peril to lead the NSCI Dome covide centre
in Mumbai single handedly. With limited
knowledge of virology and a team of data
scientists, the NSCI Covid centre managed
over 20,000 covid positive patients without
any mortality. As the face for the fight against
covid, he was covered in the Kapil Sharma
Comedy show. The WHO global broadcast
mentioned NSCI Dome as the only silver lining
in the cloud of global doom.
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MD & Co-founder of
Krsnaa Diagnostics
Limited - a leader in
telemedicine, remote
diagnostics and
centralised lab testing.
She built this company
from scratch with her
entrepreneurial zeal
more than making up
for her lack of
professional education
in medicine.

In April 2020, Pallavi drove to Mumbai
from Pune to work hands-on at the
NSCI Covid centre to set up & operate
an emergency diagnostic facility at
the centre.
Her hands on experience helped her
to conceptualise and build one of the
largest covid testing labs in the
world. Krsna uses the latest and most
advanced technologies in the
Radiology, Pathology and Genetic
testing domains.

Krsnaa Diagnostics listed on NSE and
BSE in August 2021 & their IPO was
over-subscribed 65 times.
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Arindam spent his entire career
in the biologics space. Prior to
retiring from Pfizer, he played a
key role in assembling the talent
and capabilities needed to
develop the monoclonal
antibodies as therapeutics:
some of the same skillsets were
more recently harnessed to
bring PfizersCovid-19 vaccine to
patients in record time. He is
widely recognised as a Key
Thought Leader in the
biopharmaceutical industry.

Dr Arindam Bose worked with Pfizer Worldwide
Research & Development for 34 years till 2016 in
leadership roles in bioprocess development &
clinical manufacturing. Dr Bose's last position at
Pfizer was VP, Biotherapeutics Pharmaceutical
Sciences, responsible for external sourcing,
competitive intelligence & external influencing,
and executing the tech development plan for
Pfizer's entry into biosimilars.  Dr Bose was
elected to the US National Academy of Engineering
for Innovations in Biologics manufacturing. Dr
Bose serves on the jury of Draper Award,
considered as the pre-cursor to the Nobel Prize.
He received a PhD in chemical eng. from Purdue
University, an MS. from University of Michigan, Ann
Arbor & a BTech in Chemical Eng from IIT Kanpur. 

DISTINGUISHED
FELLOW
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An electrical engineer
from IIT Bombay with MS
and PhD in fibre optic
communications from
Columbia University, Dr
Dehmubed was part of
the core team that built
the carrier Ethernet
pioneer Transwitch.
Transwitch was the first
Indian engineer promoted
company to cross USD 1
Billion market cap in the
early 1990s. 

Dr Dehmubed specialises in the design and
fabrication of chipsets based on Group III-V
compound semiconductors. These are primarily
devices that cater to high power high-speed
type applications. He is a strong supporter of
deep tech startup’s in general and an extremely
well-regarded angel investor. . Dr Dehmubed
has published several technical papers and
holds multiple patents. Dr Dehmubed is a co-
founder of Rubitel Inc., a startup specialising in
electronic tamper-evident packaging. He is an
active investor with Limited Partner interests in
many venture capital funds.

DISTINGUISHED
FELLOW
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Mahesh holds a PhD
from IIT Kanpur. He is
an alumnus of St
Stephens, New Delhi;
City University, London
and Cambridge
University. Over the last
thirty years, he has
emerged as one of the
foremost experts in
India in the area of
public policy and
telecom strategy. 

Dr Mahesh Uppal was part of the core team
which helped conceptualise the IIT Alumni
Council and related entities between 2014-
19. He contributed extensively to the process
of creating TRAI. As a consultant, he has
closely tracked the evolution of India’s
telecom sector. He has advised national and
global businesses, UN and other
international agencies, as well as civil
society groups. His comments on emerging
policy and regulatory issues are widely
reported in the electronic and print media.

DISTINGUISHED
FELLOW
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Dr Kapil Talwar holds a BTech
in ChE from IIT Mumbai and an
MS & PhD in Chemical
Engineering from Washington
University at St Louis. He has
an MBA from Melbourne
Business School. He has been
a serial entrepreneur in
technology, having exited
several start-ups to
established industry leaders.

Experience is concentrated around the
confluence of business, science and
technology and includes broad exposure to
ancillary functions that support business
growth. Professional Experience: Startup
management, development and growth,
capital raising, financial modelling and
budgeting, investment due diligence, market
strategy development, business development,
corporate strategy, product planning,
operations, and program management.

DISTINGUISHED
FELLOW
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A seasoned decision
support professional
with a successful
track record in angel
investing, startup
mentoring and
management
consultancy.
Awarded as a Life
Fellow of the IIT
Alumni Council.

His key strength lies in being able
separate the wheat from the chaff
when it comes down to startup
conceptualisation and strategy.

An IIT Roorkee alumnus and tall
alumni leader, Sanjay has left a
stamp on a whole generation of
startups in the NCR area. A person
who walks his talk, startups
mentored by him lead on metrics
like good governance, sharp
strategy and follow up funding. 
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Mahendra Pratap is a
technology visionary with
decades of experience in
conceptualising tech
products, creating teams
for development, bringing
them into the market and
supporting them. In-depth
expertise in electronics,
software, application design
development and problem-
solving.

Mahendra Pratap did his BTech from IIT
Kanpur in 1972 and has been one of the
critical technocrats in the Indian computer
hardware industry. He was one of the
founders of HCL Ltd and has been involved
hands-on in the early indigenous computers
developed in India - both at the desktop,
handhelds and server level. In recent years,
he has gained specific experience around
MicroATM, Financial Inclusion, Distributed
Banking, Fintech, Smart Grid, Smart e-
governance, Health Insurance and Biometric
Identification.

PANIIT  FUND INVESTOR UPDATE  VOL I |   SEP 2023   |   133 



A Sharma Associates is a
professional consultancy
firm offering planning,
architecture, interiors and
building engineering
services. The firm is a
market leader in the design
and construction of five-
star hotels and has
designed and
commissioned close to 75
luxury hotels in India and
overseas. 

Anil Sharma graduated from IIT Roorkee in
the year 1982. He started his career with
Bhardwaj Bhardwaj & Associates in 1982 and
worked with them till 1984. Later, he joined
Kabil Associates- a USA-based firm, in 1984
and worked with them until 1989; with them,
he worked on various prestigious projects,
namely USIS Calcutta, US Chancery Burma,
US consulate Lahore & Consulate Residence
at Lahore. In addition, he also worked in the
US office of Kabil Associates for six months
on Various other projects for Kabil
Associates. He then set up his firm, which he
runs to date.
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Balaji currently heads the
Regulatory and Corporate
Affairs function at
Vodafone Idea and its CSR
initiatives. He is widely
considered a thought
leader in the CSR space
and has worked hands-on
in areas such as agritech
and correction of market
failure in agricultural
procurement.

Experienced Corporate Director with a
demonstrated history of working in the
telecommunications industry. They were skilled in
Management, Leadership, Marketing, Business
Development, and Strategy. Strong professional
with a Master of Business Administration (MBA)
focused in Marketing and Finance from the Indian
Institute of Management, Ahmedabad and a BTech
from the Indian Institute of Technology, Roorkee.

P.Balaji is currently a Board Member of Vodafone
India since 2014. Before this, he was Managing
Director of Nokia India and head of Sony Mobile
before that. He served as VP of Marketing of
Ericsson Mobile before that.
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A double Gold medallist in engineering, and a
graduate from IIT Roorkee, Sunil is the first
Indian to be featured on the cover of The
New York Times in 1995, Metro Section, for
Mausam-Seasons, a 52-part Indo-American
soap opera, his maiden venture in media
and entertainment as a Producer. The New
York Times, once again, favourably reviewed
his second project as a Producer-The Music
Festival of INDIA, the largest South Asian
event ever held in the US to celebrate India’s
50th anniversary of Independence in 1997.

Sunil  has been one of the
leading guiding forces
behind Radio Zindagi. The
radio is today the most
comprehensive media
platform reaching 2.4
million South Asians
across the US in nine
states: Silicon valley to
Big Apple to Capitol Hill.
Sunil is also the publisher
of the Indian Eye
newspaper in USA
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A seasoned corporate
leader from the oil and
gas industry. Senior
Advisor McKinsey & Co,
former President Essar Oil
and founding team that
built the Jamnagar oil
refinery. Chemical
Engineer 
from IIT Bombay. 

In 2021, Srinivas walked out of a global
corporate career and a eight digit package to
move to a remote village in  Madhya Pradesh
in the Bandhavgarh Tiger Reserve's buffer
zone.  Living in a mud house he is addressing
the challenges to mass dense afforestation.
Srinivas now runs the Prakriti Prerna
Foundation.  He believes that not only can he
undo part of the harm created by the
massive chemical plants built by him but his
work in forestation will create a whole new
industry worth billions of dollars in climate
change taxation derived revenues. He was
awarded the Change Maker of the Year 2023.
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Ashish holds a degree in
Mechanical Engineering
from the Indian Institute of
Technology (IIT), Mumbai
and an MBA from the Indian
Institute of Management
(IIM), Ahmedabad.  His
experience spans multiple
regions and countries
worldwide, enabling him to
offer deep insights into
similarities and differences
across various cultures. 

Ashish Deo is a highly experienced marketer
and business strategist based in London. He
currently leads the work on creating demand
for nutritious diets and foods in developing
countries at a global nutrition NGO.  Ashish
has applied marketing strategies in both the
private sector (at Procter & Gamble and
Diageo) and the not-for-profit sector (at
Fairtrade and now at this nutrition NGO). His
experience spans multiple regions and
countries worldwide, enabling him to offer
deep insights into similarities and
differences across various cultures. 
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An alumnus of 
IIT Bombay, Dheeraj was the
first IITian to lead a full-
function multi-disciplinary
firm. This was pursuant to
the regulators permitting
engineers to lead CA firms.
This move has catalysed
automation in the
compliance function from
an ease-of-doing-business
perspective.

Dheeraj wears many hats - an angel
investor, a passionate believer in modern
healthcare, a keen student of data science,
a highly successful partner of a large
professional management consultancy firm
and an independent board member. He
represents the multi-disciplinary talent
working assiduously to transform legacy
professions like accountancy, taxation &
management consulting through cutting-
edge technologies.
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Valuer
Enclosure ix .c
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A fellow of the Institute of
Chartered Accountants of
India and a CPA from
Ireland. Gaurav is a
registered valuer and
social auditor. He is widely
regarded as a young
thought leader.

Gaurav Gupta is active in the non-profit
space. He has worked extensively in both
kinds of non-profits - operating
foundations as well as financial
foundations. He has done considerable
work in accounting and impact
assessment for CSR mandates. As one of
India's first social auditors, he has been
closely involved with evolving the
framework for zero coupon zero
repayment securities which are proposed
to be listed 
on the social stock exchange.
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Financial Transactions
Enclosure x
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Financial Transactions During the year:

CY Investments:            Rs 17.36 crores
CY Exits:                           Rs 0.65 crores

PY Exits Concluded:      Rs 7.39 crores  

Advance received 
towards PY exits:           Rs 9.60 crores

Summary of Bank Transactions:

Opening Balance:           Rs               25,591
Total Sale Receipts:      Rs    14,00,25,592
Total Investments:        Rs    14,00,09,870
Misc payments:              Rs.                 9,871
Closing Balance:             Rs                15,721
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Investor Register
Enclosure xi
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(Rs Crores)

Total agreement value 1600.00

Total disbursal 36.31

Total expenses 6.50

Invesment in IIT entities 8.44

Investment portfolio entities 46.22

Exits 25.30

Misc 0.35

Assets under management 29.71

Investor Disbursal Agreement Value

1 Sponsor 4.50 5.00

2 Ravi sharma 0.73 5.00

3 Balaji 0.25 5.00

4 Anil Sharma 0.25 5.00

5 Digital India Fund 22.00 875.00

6 Cheekotel Venture Fund 8.59 200.00

7 Ionique Research Ltd 100.00

8 IIT Angel Fund 100.00

9 Scsi Venture Advisors (P) Ltd 100.00

10 CHF Management LLP 5.00

11 Sureeti Social Ventures 100.00

12 MakeinIndia Investment Ventures 100.00

Total 36.311 1600

Investor categories:

Total value of agreements signed:   Rs 1600 crores
Of which:

Other SEBI Regtd Domestic Funds:   Rs 1075 crores
Other Institutional Investors:              Rs   200 crores
Research Institution:                             Rs.  100 crores
Angel Network:                                        Rs.  100 crores
Investment Bank:                                    Rs.  100 crores
Individual investors:                               Rs.    20 crores
Manager:                                                    Rs.      5 crores
Sponsor:                                                     Rs.      5 crores
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Investment Register
Enclosure xii
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PanIIT Incubator Pvt Ltd

PanIIT Institute Pvt Ltd

PanIIT Alumni Pvt Ltd

PanIIT Foundation

PanIIT Forum

IIT Alumni Council

Seed funding the creation of
the Worlds most powerful
alumni network
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Company Shares/ Investment Investment Investment Investment After conv

Debentures 2019-20 2020-21 2021-22 2022-23 31.3.23

1 IIT Alumni Council Share nos 50000 95000

Value 500000 5000000

Deb nos 450000

Value 4500000

Total 5000000 5000000

2 PanIIT Incubator Share nos 7500

Value 7500000

Deb nos 75000

Value 7500000

advances

Total 7500000 7500000

3 PanIIT Alumni Share nos 40000

Value 7200000

Deb nos 13888 26211

Value 2500020 4699980

Total 2500020 4699980 7200000

4 PanIIT Institute Share nos 10000 1000

Value 100000 100000

Deb nos 14000 630517 644517

Value 1400000 63051170 64451170

Total 1500000 63051170 64551170

5 PanIIT Foundation Share nos 10000 10000

Value 100000 100000

Deb nos

Value

Total 100000 100000

6 PanIIT Forum Share nos 9999 9999

Value 99990 99990

Deb nos

Value

Total 99990 99990

TOTAL 84451160

Investments in category:

Total investment: Rs 8.44 crores
Total exits: Nil
Valuation (2023): Rs 7.59 crores

In Social Ventures: Rs 8.10 crores
In Others: Rs 0.34 crores
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Empowering the winning cohorts
to become agents of change at
an unprecedented scale

Shambhala Organics Pvt Ltd

Platinae Anchorage Pvt Ltd

Koteleo Pvt Ltd

Brew Factory Pvt Ltd

Kodoy Ltd 

Sitadal Technologies Pvt Ltd

Batua Technologies Pvt Ltd

Ayushca*

*yet to be spun off from PanIIT Foundation
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Company Shares/ Investment Investment Investment Investment After conv

Debentures 2019-20 2020-21 2021-22 2022-23 31.3.23

7 Kodoy Share nos 2859600 4651140

Value 14298000 54298000

Deb nos 26666

Value 40000000

advances 140000000 140000000

Total 40000000 14298000 140000000 194298000

8 Shambhala Share nos 9475

Value 49148160

Deb nos 250000 1041024

Value 7500000 41648160

Total 7500000 41648160 49148160

9 Platinae Share nos 44135

Value 17653850

Deb nos 1765385

Value 17653850

Total 17653850 17653850

10 Brew Share nos 9999 9999

Value 91950804 91950804

Deb nos 5000 5000

Value 7250000 7250000

Total 99200804 99200804

11 Sitadal Share nos 22499

Value 8999700

Deb nos 89970

Value 8999700

Total 8999700 8999700

12 BatuaTech Share nos 1227

Value 60900000

Deb nos 123530

Value 60900000

Advances 22950000 22950000

Total 83850000 83850000

13
Ionique
Innovation

Share nos

Value

Deb nos 250000 250000

Value 2500000 2500000

Total 2500000 2500000

14 Koteleo Share nos

Value

Deb nos 5000 5000

Value 6550000 6550000

Total 6550000 6550000

TOTAL 462200514

Investments in category:

Total investment: Rs 46.22 crores
Total exits: Rs 25.3 crores*
Valuation (2023): Rs 57.85 crores**
*after meeting conditions precedent
** valuation to be reduced by 2% in the case of Kodoy Ltd on account of 
equity promised to the ESOP Trust on token cost. Effective Rs 56.45 cr.
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Company Shares/ Investment Investment After conv Sale agmt Sale agmt Trxn SV Trxn BV Net cost Net cost

Debentures 2021-22 2022-23 31.3.23 2021-22 2022-23 2022-23 2022-23 2022 2023

7 Kodoy Share nos 2859600 4651140 2629800 1791540 1791540

Value 14298000 54298000

Deb nos

Value

advances 140000000 140000000

Total 14298000 140000000 194298000 142980000 51318000 51318000

8 Shambhala Share nos 9475 3437 3437 3437 6038

Value 49148160

Deb nos 1041024 250000

Value 41648160

Total 41648160 49148160 13094970 13094970 13082576 36053190 36053190

9 Platinae Share nos 44135 44135 44135

Value 17653850

Deb nos

Value

Total 17653850 17653850 17653850

10 Brew Share nos 9999 6500 6500 6500 3499 3499

Value 91950804 57153850 57153850 59774000

Deb nos 5000 5000

Value 7250000 30000000

Total 99200804 87153850 57153850 59774000 12046954 12046954

11 Sitadal Share nos 22499 22499 22499

Value 8999700

Deb nos

Value

Total 8999700 8999700 8999700

12 BatuaTech Share nos 1227 1227 1227

Value 60900000

Deb nos

Value

Advances 22950000

Total 83850000 83850000 83850000

13 Ionique Innovation Share nos

Value

Deb nos 250000 250000 250000 250000 250000 250000

Value 2500000

Total 2500000 4750000 4750000 2500000 -2250000 -2250000

14 Koteleo Share nos

Value

Deb nos 5000 5000 5000 5000 5000 0

Value 6550000

Total 6550000 5500000 5500000 6550000 6550000 1050000

Status of Exits:
As per agreement: Rs 25.3 crores*
*after meeting conditions precedent

Concluded:  Rs 8.05 crores
Yet to be concluded: Rs 17.25 crores
Advance received against balance: Rs 9.60 crores
Balance yet to be received: Rs 7.65 crores
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Deal flow for FY 2023-24 has
been identified and is
currently in finalisation

Ionique

GB Technologies

CV Check*

ATM 

Kyrogene 

IIT Alumni Research Univ.*

Ayushca by the Sea*
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k y r o g e n e . c om

EPIGENETICS

BASED SICKNESS

REVERSAL

KYROGENE

KYROKYROKYROGENEGENEGENE
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IONIQUE

ADVANCED

PERPETUAL POWER

SOURCES

i o n i q u e . i i t c o u n c i l . o r g

ion    ue
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a y u s h c a . o r g

HEALTH VILLAGE

WITH SUSTAINABLE

HABITATS 

AYUSHCA
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GBTECH

CLOUD BASED ACCOUNTING

& ERP PLATFORM FOR

STARTUPS & LISTED

COMPANIES SEEKING EARLY

STAGE LISTING

g b t e c h . i n
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CV

CV PROVIDES THIRD PARTY

AUTHENTICATION OF

EDUCATION & WORK

EXPERIENCE OF PREMIUM

COLLEGE GRADUATIONS

CV c h k . c om
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ATXM

DISTRIBUTED LEDGERS

INTEGRATED WITH

BANKING/ PAYMENT

PLATFORMS

a n y t i m e w o r l d . o r g

machinesmachinesmachines
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a i . i i t a c . o n l i n e

FOCUSED ON THE USE OF

AI IN ENERGY TRANSITION &
CLIMATE CHANGE READY

HABITATS.

INSTITUTE OFAI

INSTITUTE OF AI
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Portfolio Industry Split
Enclosure xiii
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Health IT Others

IIT Alumni
  Council

0 0 0.50

PanIIT
  Foundation

0 0 0.01

PanIIT
  Institute

0 0 6.45

PanIIT
  Incubator

0 0 0.75

PanIIT
  Alumni

0 0 0.97

PanIIT Forum 0 0 0.01

BatuaTech 0 6.09 0

Sitadal Tech 0 0.89 0.00

Brew 3.93 0 0

Kodoy 4.73 0 0

Shambhala
  Organics

0.69 0 2.92

Platinae
  Anchorage

1.77 0 0

TOTAL 11.12 6.98 11.61

Others Strategic Rs 11.6 crores

IT/ITes Deeptech Rs 6.99 crores

Health Care
Technology

Health Rs 11.12 crores
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Pre-operative Investments
Enclosure xiv

PANIIT  FUND INVESTOR UPDATE  VOL I |   SEP 2023   |   164 



3% setup fee (payable on receipt of commitment)
Upto 0.25% of AUM as mgmt fee (payable
annually with a moratorium of one year)
1.75% on each investment and exit (payable when
the envisaged transaction is consummated, not
on agreement)
3% liquidation fees (payabe at the time of
liquidation of the fund)

Setup:  Rs 4.78 crores
Annual fee: Rs 0.3 crores
Investment fee: Rs 0.973 crores
Exit fee: Rs 0.44 crores
Total: Rs 6.5 crores as of 31.3.23

Pre-operatives including all fees/expenses:

The fund is currently in the pre-funding mode and is
setting up the overall ecosystem including the IIT
Alumni entities. Funding is currently limited to
winners of the cohort competition run by the
Incubator. Fees due have been accrued but not paid.

The fees relating to operation of the fund are:

The amounts accrued are:
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Pre-operatives including all fees/expenses:

Total pre-operatives booked:  Rs 7.79 crores
which comprises of:

Fund expenses to date:             Rs 6.5 crores

Expenses incurred on behalf of portfolio companies:

PanIIT Foundation

Ayushca Goa Project:                          Rs 0.59 crores
Ayushca Una Project:                          Rs 0.40 crores
MegaLab Project:                                  Rs 0.30 crores

The above sums are receivable from the Ayushca
Project as part of project expenses.           

PANIIT  FUND INVESTOR UPDATE  VOL I |   SEP 2023   |   166 



 2 

Materially Adverse Events
Enclosure xv
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i.  During the FY 2022-23, Mr Pawan Kumar passed away on
06.02.23. He as a distinguished alumnus of IIT Kanpur and
was a part of the team that set up TCS, Nasscom and the IIT
Alumni movement. He served as the first chair of the IIT
Alumni conclave in 2004 where President APJ Abdul Kalam
was the Chief Patron. He was Chairman of the Investment
Committee of the PanIIT Fund and had helped steer the
creation of the various alumni activities. Mr Vikesh Mehta
has been appointed pro temp Chairman of the Investment
committee on April 1, 2023 to hold charge till the next
Chairman is appointed.

ii. During FY 2020-21, one of the portfolio companies m/s
Koteleo had applied for a license to assemble and
manufacture micro and nano sized nuclear reactors in India
under the privatisation program for nuclear energy in which
the participation of private sector had been sought. Such
reactors have extensive applications in space and defence.
The application of the company has been pending for a long
time and could not be processed because of the covid
lockdown. The application was finally taken up in April 2022
and has been pending a clarification from the various
government entities internally as to whether the private
sector is to be licensed to manufacture nuclear reactors or
only to generate electricity using nuclear reactors sourced
from existing plant manufacturers in the government
ecosystem such as BARC. The matter was also discussed in
the India USA protocol which was signed during the Indian
Prime Ministers visit to USA. As per the protocol signed, India
is to develop and export small modular reactors (SMR)to
USA. SMR are defined as reactors between 3 and 300 MW of
heat generation. However the micro reactor proposed by
m/s Koteleo was with ratings between 100 and 300 KW which
does not meet the specifications of the SMR which has been
approved. Whilst the application has not been accepted or
rejected, there is considerable uncertainty around the same.   

Adverse Events
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iii. PanIIT Foundation - a Section 8 company - under which
Ayushca estates are being set up had appointed
investment bankers for issuance of zero coupon rate, non
redeemable securities for listing on the social stock
exchange. An initial offering of Rs 1500 crores had been
proposed to part- fund the first two Ayushca estates - one
in Goa and the other in the Northern Himalayan belt across
Kashmir/ Himachal /Uttarakhand. There has been
considerable uncertainty regarding the tax benefits and
other criteria available to buyers of the units listed on the
social stock exchange. It was the assumption of the issuer
that the buyer of these units could buy the same by
utilising his CSR quota (2% of profit) or by getting 80G
benefit under income tax or by expensing out the
investment from his P&L. Without one or all of these
benefits, it is unlikely that the instrument would have any
buyers. The proposed issuance by the Pune-Chinchwad
municipal corporation which was being managed by the
Palladium Group has also not made much progress. The
Fund Sponsor has held discussions with SEBI as well as the
income tax department and no short term solution is in
sight even though both BSE and NSE have announced
formation and operationalisation of the Social Stock
Exchange.  

iv. The Ayushca Estate team has been pursuing land
allotment in Goa and the Himalayan region. The
Himalayan region has seen considerable damages caused
by natural calamities because of climate change. These
include seismic events and floods. In light of this, the three
state governments are not passing construction plans for
large new projects such as the one proposed by Ayushca
at a height of 6000+ feet. This has necessitated change in
the proposed location of Ayushca in the Hills to a foothill
location. Locations that are currently being evaluated
include Una in Himachal and Roorkee in Uttarakhand.

Adverse Events (Contd)
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v. The Ayushca by the Sea project has been evaluating
various land parcels in Goa. The preference was to acquire a
land parcel by the Sea with a private ocean front. Because
of the sudden spurt in tourism related traffic, land prices in
Goa have escalated substantially. In some cases the
increase is over 200% with a median of 80% increase over
the prices estimated in 2021. The increase in market prices
will also have an effect on the circle rates and litigation
around acquisition of land. Because of court orders, the
state government has had to cancel land allotted for the
proposed new campus of IIT Goa. Projects like the Ayushca
Estate are lower in priority to setting up campuses like IIT
Goa. The existing BITS Pilani campus in Goa is set up on
private land which was earlier owned by Chambal Fertilisers,
a Birla group urea manufacturing company. As a result, it is
unlikely that land acquisition will get completed in FY 2023-
24 as originally envisaged.  

vi. The income tax department has served a notice relating
to Section 56(vii)b of the IT act to Kodoy Ltd for issuance of
shares at a high premium. It is the contention of the tax
department that shares of Rs 1.48 crores have been issued
to PanIIT Fund at Rs 5 per share whereas shares have been
issued to other institutional investors at Rs 262.5 per share. It
is the company’s defence that PanIIT Fund had agreed to
buy the shares before the covid pandemic related upside
emerged for the company whereas the other investors have
acquired the shares after the covid pandemic. Such
proceedings take years to resolve in India. The company has
taken suitable steps including constituting a small
committee led by a representative of PanIIT Fund to help
present its case to the tax department. Such matters could
take upto 20 years to be resolved and may involve a tax
claim of upto Rs 4 crores as of FY 2022-23 with penal interest
at 18%. It has also held up fresh issuance of shares of Rs 40
crores envisaged in 2022-23 for which subscribers had
already signed up. This could adversely affect the valuation
of shares held by the Fund in Kodoy.

Adverse Events (Contd)
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vii. The Shambala initiative in social forestry based on the
carbon credit framework and the proposal to build a
business case for the initiative based on eco tourism and
forest produce has been making slow progress because of
uncertainties regarding the regulatory paradigm for cutting
invasive species which are harmful to the forest. The Indian
laws do not differentiate between harmful trees and
beneficial trees. If harmful trees - also called as invasive
species - such as Juliflora and Lantana are not removed,
they prevent the growth and proliferation of other trees. In
the case of the Aravalli hills near Delhi, the Juliflora trees
have destroyed all other trees, grasses and other plants in
the area and the forest has become a 100% monoforest with
just one species of trees. This tree does not absorb enough
oxygen, does not enrich the soil, has thorny branches which
prevent movement of animals and herbivorous animals fall
sick by eating their leaves. They do not produce any fruit or
edible seeds. However, cutting these trees is banned by law
just as it is for all trees. This make the forest revival task very
difficult. In some forests like Bandhavgarh, invasive species
may cover upto 60% of the land area.  

viii. Valuation of startups has nose dived in FY 2022-23. This
has led to failure of several aggressive startups like Byjus
and a funding winter for many promising startups. Many
startups such as BharatPe have been surrounded by
controversy on various counts including governance issues.
Venture Funds themselves are under stress because of
falling valuations. This includes several Tier 1 funds such as
Softbank who have registered major declines in valuation.
As a result, valuations all over may get impacted. This would
continue to have an impact on our legacy investments.
However on the positive side, startup valuations would be
lower and promoter or team expectations would be more
realistic for future rounds of funding.

Adverse Events (Contd)
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ix. One of our health portfolio companies - Brew Factory - is
being repivoted from microbial products for healthcare to
green chemistry microbes. Whilst green chemistry has
significant potential and the technology and expertise
required is similar - yet the unit realisation in green
chemistry is a fraction of that for healthcare. On a thumb
rule basis, the realisation would be one tenth of that in
healthcare whereas the production cost is around 50%. As a
result there will be substantial cost of repivoting with
considerable uncertainty about future valuations of the
same.  

Adverse Events (Contd)
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PAWAN KUMARPAWAN KUMARPAWAN KUMAR
1947  - 2023
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Pawan has also been
very active with
industry bodies like CII.
TIE, ESC, and NASSCOM.
Remaining closely
associated with his
alma mater, he has
served as Global
President of IIT Kanpur
Alumni Association.
IITK conferred on him
the Distinguished
Alumnus Award of IIT
Kanpur in 2006

Pawan Kumar is the founder of the branded
all-IIT alumni initiatives, along with Gyanesh
Choudhary in India and Rajat Gupta in the US.
He was the founder and Chairman of the first
Association of People (AOP) that organised the
PanIIT Conclave in 2004 with President Abdul
Kalam as the Patron. Till this event, individual
alumni associations of the IITs held their own
events. This role model conclave was
thereafter emulated by other entities working
with IIT Alumni Groups. Pawan was the driving
force behind the creation of the IIT Alumni
Council in 2019. 

Pawan Kumar passed away in 2023
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