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EXECUTIVE 
SUMMARY Tech-based

Impact Solutions gain 
Popularity

$2.6 Billion 
Mobilized by impact 
enterprises in 2020

Agriculture

Healthcare

Education

Other Sectors

Financial Access

Technology for 
Development

243 
Equity Deals

16% Rise 
in Seed Stage Deals

Education 
Sector
in the Spotlight

$2.6Bn

13%

17%

25%

26%

8%

11%

REPORT HIGHLIGHTS

2020 Investments by Sector
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1 Investments in 2019 totaled ~$3.5 BN across 284 equity deals.
2  The value also does not include deals with undisclosed values. 311 investment deals were closed in total if we include undisclosed deals. 

In addition, climate finance-based businesses attracted over $133Mn worth venture capital investments.

3   15 in 2020 versus 8 in 2019 

SDG 5 and 
SDG 9 received the 

highest volume of 
investments in 2020

Tech-based 
enterprises 

catering to the SME 
sector observed a 

7-times increase in 
investment volume 

Impact enterprises received ~$2.6BN in investment 
across 243 equity deals and saw 13 successful exits 
in the calendar year (CY) 20201,2. Despite the global 
health pandemic and its accompanying effects on the 
business and economic environment, impact investors 
continue to pledge their support to solving critical social 
and environmental challenges through investments in 
scalable, tech-based, innovative social enterprises. 

Key investment trends in 2020 were as follows:

Overall, impact investing volumes fell but there is 
increased interest in Early-Stage Enterprises. While 
overall impact investments in CY 2020 fell 25% vis a vis 
CY 2019, the sector also witnessed a ~16% rise in seed 
stage investment volume reflecting the interest in the 
sector despite the pandemic. Investors were most keen to 
back early-stage enterprises in agriculture, livelihoods and 
healthcare sector. 

Big-Bang year for the Education Sector: 2020 was a big-
bang year for the education sector attracting investments 
totaling ~$660Mn across 47 deals, with online test prep 
and K10 segments leading the way. While the national 
lockdowns wreaked havoc for the traditional modes of 
education, there was a dire and urgent need for remote 
tech-based solutions ‘to keep the flow of knowledge 
running to 335 million students enrolled in the country’. 
This crisis created an opportunity for existing ed-tech 
platforms. The sector performed substantially better than 
2019, with 65% Y-o-Y growth in investment volumes and 
~20% rise in number of deals.

Investors back early-stage health enterprises: Albeit an 
overall fall of ~70% in investment volume versus 2019, 
investors are actively investing in early-stage healthcare 
enterprises focused on telemedicine, AI based solutions, 
cloud enabled diagnostic tests, in 2020. There was a ~85% 
rise in number of seed stage deals3 across healthcare 
segments in 2020. 

85%
rise in number of 

seed stage deals in 
Healthcare Sector

2020 was a 
big-bang year for the 

education sector

Investors were 
most keen to 

back early-stage 
enterprises in 

agriculture, 
livelihoods and 

healthcare sector. 

Impact enterprises 
received ~$2.6BN in 
investment across 
243 equity deals and 
saw 13 successful 
exits in the calendar 
year (CY) 2020

Tech-Based business models attracted greater investor 
attention: Technology adoption has leapfrogged years 
and opened up exciting opportunities for impact start-
ups’ specifically in agriculture, education and healthcare. 
Investors were also quick to put their money into SME Tech 
solutions that addressed the urgent demand for digitization 
to enhance efficiency of SME businesses. Early-stage 
innovative tech-based enterprises catering to the SME 
sector, actually observed a 7-times increase in investment 
volume in 2020 ($51 Mn in 2020 vs $6 Mn in 2019)

Degrowth in Late-Stage Financial Inclusion related 
busines models: Expectedly, investments related to 
financial access faced the maximum impact during the 
year given the uncertainty around the creditworthiness of 
customers and the lack of demand for loans. While interest 
in non-lending financial models (payments/insurance 
solutions etc.) remained robust, the sector witnessed a 
35% fall in investments in late-stage enterprises in the 
financial access sector: this accounted for a bulk of the 
overall de-growth in the impact sector vis-à-vis last year.   

Contribution to UN Sustainable development goals: 
Impact investing has contributed towards 11 of the 17 
Sustainable Development Goals and enterprises focused 
on SDG 5 (Gender Equality) and SDG 9 (Industry, Innovation 
and Infrastructure) received the highest volume of 
investments in 2020. This is consistent with our research 
from investment analysis for previous years.
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Figure 1: Represents Volume (in %) of Investments across sectors for 2019 & 2020. Source: IIC

Figure 2: Represents volume of deals (in %) across stages 
for 2019 & 2020. Source: IIC
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Total Investment 
$2.6 Bn
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16%
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11%
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25%

17%

Growth in the 
Education sector 
led by investments 
in older players 
like Unacademy, 
Vedantu, Cuemath 
and Lead School 

The fall in 
investments in 
2020 (versus 
2019) is primarily 
on account of 
fall in later stage 
investment 
volumes in the 
healthcare and 
financial access 
sectors. There 
was a 16% rise 
in investment 
volumes at the 
seed stage.

SECTOR 
LANDSCAPE

Agriculture

Education

Financial AccessHealthcare

Other Impact 
Sectors

Technology for 
Development

We have provided detailed sector specific investment trends in the subsequent sections. A detailed explanation of our 
research methodology is available in Annexure 1 and Annexure 2.
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Sector Landscape
AGRICULTURE

The Agriculture sector impact enterprises attracted ~$440Mn 
across 52 deals in CY 2020.  Despite challenges arising out 
of the pandemic, the sector continued to see active investor 
interest with deal flows (in terms of number of deals) 
remaining almost unchanged in 2020 vis a vis 2019 (totaling 
$563Mn across 58 deals). At at an overall level, investment 
volumes fell by 22%.

There is a positive investment sentiment for the agriculture 
sector across the value chain (inputs to distribution) with 
precision agriculture, sustainable farming practices and 
tech-based market linkage models leading the way to a 
renewed success of the sector.

Investors continue to strongly back early-stage enterprises 
both in 2019 and 2020 (~70% of deals in seed and Series A 
stage enterprises over both the years)4

Consistent with the trend of 2019, investor interest 
remained strong across the agricultural value chain. Food 
processing, dairy, agricultural inputs, market linkage, 
storage & warehousing focused enterprises attracted 
maximum investments5 in CY 2020.

4  Similar investment volumes of ~ $110 Mn in Seed and Series A enterprises in both 2019 and 2020
5 Adjusted for outliers 

Investment Highlights

$440Mn 
across 52 deals in CY 2020

70% 
of Deals in Seed and 
Series A enterprises

There is a positive 
investment sentiment 

for the agriculture 
sector across the 

value chain

Sub-Sector # of Deals Amount (in USD' MN)

Total 52 441

Agri Equipment 3 4

Agri Inputs or Advisory 13 46

Dairy 4 51

Farm Management and Enterprise Software 6 10

Financial Services 2 4

Food Processing 5 161

Market Linkage 13 102

Storage and Warehousing 6 63

Table 1: Volume of Investment ($ Mn) and Number of deals across agriculture sub-sectors. Source: IIC

Figure 3: Volume of Investment ($ Mn in %) across agriculture sub-sectors for 2020 & 2019. Source: IIC

Agri Equipment

Financial Services Food Processing

Agri Inputs or Advisory

Storage and Warehousing

Farm Management and Enterprise Software

Market Linkage

Dairy

14%

10%

9%

3%
4%

17%

2%

1%

Ninjacart received 
$150Mn investment

FreshtoHome 
received $121Mn 
investment

10%

12%

23%

1%

36%

23%

14%

Ninjacart and 
Waycool received  
$40Mn and $35Mn 
respectively

$563Mn invested 
across 58 Deals

$441Mn, invested 
across 52 Deals

20202019

42%

2%
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Figure 4: Stage-wise distribution of agriculture deals in 2019 and 2020. Source: IIC

Invested across 
58 Deals

Invested across 
52 Deals

Seed Series A Series B Later Stages

2019

34%

24%

16%

26%

2020
50%

20%

8%

22%

Amount ($ Mn) # of Deals Average Deal Size

Seed 31 25 1

Series A 60 10 6

Series B 48 4 12

Later Stages 284 11 26

Table 2: Volume ($ Mn), number of deals and average deal size across stages in agriculture for 2020. Source: IIC

Top 10 Recipients in CY 2020

Company Name Sub-Sector $ Mn

Freshtohome Food Processing 157

Country Delight Dairy 41

Ninja Cart Market Linkage 40

WayCool Market Linkage 35

Arya Collateral Warehousing 
Services

Storage and Warehousing 27

Leap India Food and Logistics Storage and Warehousing 23

Seed Works Agri Inputs or Advisory 17

DeHaat Agri Inputs or Advisory 14

Ergos Storage and Warehousing 13

Bijak Market Linkage 12

Industry Talk

The pandemic and strict lockdowns caused 
widespread disruptions across the agriculture-
supply chain, including closing of markets, 
breakdown of procurement, and halt in several on-
ground operations6. Agri-tech has come out as a real 
winner in the scenario.

Industry Experts expect a steady inflow of 
investments in agriculture throughout 2021. 
Enterprises focused on enhancing market linkages 
in the agricultural value chain, in particular are 
expected to continue to see investor interest as 

farmers increasingly rely on technology to ‘ease 
supply chain bottlenecks, eliminate middlemen, 
improve transparency and ensure they earn a 
bigger chunk of sale proceeds.’ Agri Inputs start-
ups in pre-harvesting (soil, water testing, seeds, 
insecticides and irrigation) will also see greater 
investor attention as farmers move to innovative 
solutions for productivity improvements. Further, 
impact investors anticipate the proposed Farm Bill 
(law reforms) could also make operating pan-India 
easier since the reforms help removing regulatory 
uncertainty and facilitate direct farmer sourcing7, 8.

6 ‘Post Covid Agritech Landscape in India’, 2020, Omnivore & Accel]
7 Source: ‘Funding Outlook seen bright for agritech in 2021’, Hindu Business Line
8 Source: ‘Outlook 2021: Omnivore’s Mark Kahn on agritech tailwinds, impact of Farm Bills’, VCCircle  
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Sector Landscape
EDUCATION

2020 was a ‘big-bang year for the education sector attracting 
investments totaling ~$660Mn across 47 deals, with online test 
prep and K10 segments leading the way. The sector performed 
substantially better than 2019, with 65% Y-o-Y growth in 
investment volumes and ~20% rise in number of deals9.

While the national lockdowns wreaked havoc for the traditional 
modes of education, there was a dire and urgent need for 
remote tech-based solutions ‘to keep the flow of knowledge 
running to 335 million students enrolled in the country’10. This 
crisis created an opportunity for existing ed-tech platforms.

A lion’s share of the new funding went to well established 
late-stage enterprises like Vedantu, Unacademy, Cuemath, 
Lead School who were quick to pivot their strategy to meet 
the needs of the masses.

While the above test prep and K10 enterprises saw a 
boom in investment inflows, education finance enterprises 
attracted a miniscule $29Mn in 2020 resulting in 85% fall 
in investment volumes versus 2019 levels (totaling ~$240 
Mn across 11 deals).

Overall, the investors have backed later stage enterprises 
with proven success. The spike in investments in the sector 
can be attributed to the rise in Series B and Later Stage 
deals which saw a surge of ~70% increase in investment 
volume and 50% rise in number of deals

9   The sector attracted ~$396Mn across 39 deals in 2019.
10  Source: https://www.vccircle.com/a-look-at-the-hottest-edtech-trends-for-2021 authored by Sunitha Viswanathan, Vice President, 

Unitus Ventures; https://www.business-standard.com/article/companies/edtech-2020-s-most-funded-sector-witnesses-massive-
jump-in-vc-investments-120080600481_1.html 

$660Mn 
across 47 deals

65% 
growth in Investment Volumes

Investment Highlights

Overall, the 
investors have 

backed later stage 
enterprises with 
proven success. 

Education startup, Karadi Path, uses teaching methods that help children learn languages without the need of textbooks
Image Source: https://www.karadipath.com/methodology.php 

Sub-Sector # of Deals Amount (in USD’ MN)

Total 46 661

Edu-Finance 6 29

Employability 10 72

Higher Education 2 5

K10 19 281

Others 1 2

Test Prep 9 274

Table 3: Volume of Investment ($ Mn) and Number of deals across education sub-sectors. Source: IIC

Figure 5: Volume of Investment ($ Mn in %) across education sub-sectors for 2020 & 2019. Source: IIC

Others

EmployabilityEdu-Finance

K10 Test Prep

Higher Education

2019

17%

18%

5%61%

0%

0%
1%

1%

Vedantu, 
Lead School and 
Cuemath received 
over $220Mn 
in total

$396 Mn, invested 
across 39 Deal

$663 Mn, invested 
across 47 Deals

Avanse 
Financial 
Services 
received 
$150Mn 

41%

42%11%

4%
2020
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Top 10 Recipients in CY 2020

Figure 6: Number of deals across stages in education for 2019 and 2020. Source: IIC11

Invested across 
39 Deals

Invested across 
47 Deals

Seed Series A Series B Later Stages

18%

13%

15%

54% 42%

18%

13%

27%

2019 2020

11  The relative fall in percentage of deals in seed stage enterprises in the education sector is due to the higher number of later stage 
deals in 2020 (vis-à-vis 2019). 

Company Name Sub-Sector $ Mn

Unacademy Test Prep 260

Vedantu K10 144

Lead School K10 42

Cuemath K10 40

Springboard Employability 31

Classplus K10 21

Imerit Technologies Employability 20

Avanse Financial Services Edu-Finance 15

Doubtnut K10 15

Lido K10 11

Amount ($ Mn) # of Deals Average Deal Size

Seed 27 19 1

Series A 23 8 3

Series B 78 6 13

Later Stages 514 12 43

Table 4: Volume ($ Mn), number of deals and average deal size across stages for education for 2020. Source: IIC

Industry Talk

As mentioned above, test prep and K10 sector enterprises 
like Unacademy and Vedantu spiked the investment volume 
with both bagging more than $ 100 Mn investments during 
the calendar year 2020. With more than half the world 
turning to virtual learning, ed-tech enterprises gained 
prominence. The pandemic brought with it an immediate 
transition in the learning modality and managed to 
successfully accelerate the adoption of technology.  

The year 2020 has truly been a golden year for technology 
led education models and the same momentum is 
expected in 2021. Government policies are also expected 
to get more ed-tech friendly this year. Even as the lockdown 
eases and schools begin to reopen, experts have predicted 
the following trends for 2021

More tech 
adoption across 
schools

Virtual tuition 
to take lead 
over traditional 
face-to-face

Upskilling or 
Re-skilling 
with a focus 
on blue collar 
workforce

Remote 
learning 
to take lead 
as ed-tech 
startups gear 
up with a 
greater focus 
on narrowing 
the digital 
divide
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Impact investments focused on enhancing financial access continue 
to remain a prominent space for intervention from investors. Impact 
driven financial services enterprises attracted the maximum volume 
of investments in CY 2020 (~ $700Mn) across 50+ deals.

That said, there was a 50% fall in investment volume and ~35% fall in 
investment deals compared to 2019 (investments totaling ~$1390 
Mn across 81 deals). 

While there was a fall in investment activity across every sub-
segment, the bulk of the fall can be attributed to the absence of 
later stage follow on deals in the Microfinance, Housing and CV 
finance Categories. Majority of the investment activity (65%) was 
concentrated in early-stage enterprises12.

Opportunities in SME finance continued to attract investors. In 
addition, the emerging fintech sub-segment saw enhanced interest 
with investments both in early-stage as well as late-stage enterprises 
like Khatabook, MoneyTap and Setu. Fintech Enterprises typically 
leverage technological support, automate and improve financial 
services (including but not limited to savings-tech, insure-tech, tech-
based lending models) to provide last mile solutions to the unbanked 
and underserved.

Sector Landscape
FINANCIAL ACCESS

Investment Highlights

12  Seed and Series A

$700Mn 
across 50+ deals

35% 
fall in investment deals

Absence of 
later stage follow 

on deals in the 
Microfinance, 

Housing and CV 
finance Categories

Sub-Sector # of Deals Amount (in USD’ MN)

Total 51 699

CV Finance 2 9

FinTech 15 191

Housing Finance 2 30

Microfinance 11 100

Others 4 58

SME Finance 17 310

Table 5: Volume of Investment ($ Mn) and Number of deals across financial access sub-sectors. Source: IIC. 

Table 6: Volume ($ Mn), number of deals and 
average deal size across stages in financial access 
for 2020. Source: IIC

Amount 
($ Mn)

# of 
Deals

Average 
Deal Size

Seed 43 17 3

Series A 232 15 15

Series B 216 8 27

Later 
Stages

200 9 22

Figure 7: Volume of Investment ($ Mn in %) across financial access sub-sectors for 2020 & 2019. Source: IIC

31%

1%
19%

25%

19%

44%

8%
14%

4%

27%

$1390 Mn, invested 
across 81 Deals

2019 2020

$699Mn, invested 
across 51 Deals

FinTech Housing Finance Microfinance Others SME Finance

Aptus 
Value and 

Aadhaar 
received over 

$230Mn 
in total 

Moneytap 
and Khatabook 

received over 
$130Mn in total 

Lendingkart, 
Veritas, Aye 
Finance 
received 
over $130Mn 
in total 

Figure 8: Number of deals across stages in financial 
access for 2019 and 2020. Source: IIC

Invested across 
81 Deals

2019 2020

Invested across 
51 Deals

Seed Series A Series B Later Stages

35%

16%

18%
32%

18%

28%

22%

31%
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Industry Talk

Amid the pandemic with strict norms around 
‘social distancing’, digital payments and 
transactions recorded remarkable growth. The 
nation quickly turned to tech-based financial 
products for day to day transactions. 

Financial Access beyond lending models has 
emerged as a key impact solution for the 
Indian market in 2020. While traditional lending 
businesses were under pressure in 2020, 
enterprises providing tech-based financial 
products like insure-tech, savings-tech, collateral 
free business loans, quick online EMI based 
purchases and online banking boomed. 

Top 10 Recipients in CY 2020

Company Name Sub-Sector $ Mn

MoneyTap FinTech 70

InCred SME Finance 69

Khatabook FinTech 60

Navi Technologies Others 57

Aye Finance SME Finance 47

Veritas SME Finance 46

Lendingkart Finance SME Finance 42

Finova Capital SME Finance 35

SMEcorner SME Finance 30

Centrum Housing Finance Housing Finance 27

Sector Landscape
HEALTHCARE

Surprisingly, despite the enhanced focus on health-related 
agendas, healthcare related impact enterprises attracted 
the least volume of investments in CY 2020 totaling 
~$200Mn across 29 deals. This was a stark ~70% fall 
in investment volume and 20% fall in deals versus 2019 
investment levels (totaling $675 Mn across 36 deals). 

The lockdowns and perceived risks of physically visiting 
healthcare clinics/hospitals led investors to direct their 
monies to early-stage telemedicine, AI based solutions, 
cloud enabled diagnostic tests, in 2020. CY 2019 had 
seen greater interest in later stage online pharmacies’ sub-
segment. 

Diagnostics and decisions support, medical devices and 
primary healthcare segments saw a collective ~30% rise 
in investment volumes in what was otherwise a gloomy 
investment scenario for the sector. 

Investment Highlights

$200Mn 
across 29 deals

70% 
fall in investment volume

Investor interest 
in early-stage 

tele-medicine, cloud 
enabled diagnostic tests 

and AI based solutions
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Sub-Sector # of Deals Amount (in USD’ MN)

Total 29 201

Diagnostics and Decision Support 7 81

Health Finance 1 2

Medical Devices 5 56

Others 4 4

Pharmacies (Online and Offline) 4 40

Primary Healthcare 7 17

Secondary Care 1 1

Table 7: Volume of Investment ($ Mn) and Number of deals across healthcare sub-sectors. Source: IIC

Amount 
($ Mn)

# of Deals Average 
Deal Size

Seed 24 15 2

Series A 18 4 4

Series B 25 4 6

Later 
Stages

134 6 22

Table 8: Volume ($ Mn), number of deals and average deal 
size across stages in healthcare for 2020. Source: IIC

Figure 9: Volume of Investment ($ Mn in %) across healthcare sub-sectors for 2020 & 2019. Source: IIC

14.2%

0.7%

1.6%0%

68.8%

4.9%
10.5%

0% 8.6%

19.9%

1.9%

27.8%
0.7%

40.3%

Diagnostic and Decision Support Others
Secondary Care

Health Finance
Pharmacies (Online & Offline) Primary Healthcare

Medical Devices

$675Mn, invested 
across 36 Deals

$200Mn, invested 
across 29 Deals

Pharmeasy 
and 1MG 
received 

over $220Mn 
in total 

2019 2020

Figure 10: Number of deals across stages in healthcare 
for 2019 and 2020. Source: IIC

Invested across 
36 Deals

Invested across 
29 Deals

Seed Series ASeries B Later Stages

2019 2020
39%

21%

17%

22%

22%

14%

14%

52%

Industry Talk

The lockdowns and perceived risks of physically 
visiting healthcare clinics/hospitals has led 
telemedicine, AI based solutions, cloud enabled 
diagnostic tests to gain prominence in 2020. 
Healthcare professionals were pushed to quickly 
adopt technology and AI enabled tools to cater 
to their patients remotely. Tech-enhancement 
in the sector will prove to be a critical enabler 
to provide last mile health care access to the 
masses. We can expect a renewed investor 
interest in enterprises providing affordable 
health-tech solutions, in 202113.

13  Source: VC Circle

Company Name Sub-Sector $ Mn

Medgenome Diagnostics and Decision Support 55

Molbio Diagnostics Medical Devices 33

Medlife Pharmacies (Online and Offline) 23

DocsApp Diagnostics and Decision Support 20

Qure.ai Technologies Pvt. Ltd Medical Devices 16

Pristyn Care Primary Healthcare 11

1MG Pharmacies (Online and Offline) 10

Akna Medical Pharmacies (Online and Offline) 7

Axio Biosolutions Medical Devices 5

Wellthy Therapeutics Diagnostics and Decision Support 4

Top 10 Recipients in CY 2020
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Sector Landscape
TECHNOLOGY FOR 
DEVELOPMENT

The sector attracted ~$331 Million across 34 deals up 
76% over 2019 levels (totaling ~$188Mn across 43 deals). 
However, a large part of this rise in investment volume is 
on account of a single enterprise, Daily Hunt14, that bagged 
$214 Mn in 2020 ($ 64 Mn in 2019) alone.

Opportunities in digitization for SMEs continued to remain 
a substantial focus area. Early Stage15 Innovative tech-
based enterprises catering to the SME sector, actually 
observed a 7-times increase in investment volume in 2020 
($51 Mn in 2020 vs $ 6 Mn in 2019) across 9 investment 
deals (vs 2 in 2020). Other segments saw a decline in 
investment activity.

Investments were concentrated in Seed and series A stage 
related transactions in 2020, much like 2019. 

Investment Highlights

$331Mn 
across 34 deals

Innovative tech-based 
enterprises catering to 

the SME sector, actually 
observed a 7-times 

increase in investment 
volume in 2020

14 Digital content-based enterprise categorized under ‘Local Language and Network’
15 Seed and Series A

Sub-Sector # of Deals Amount (in USD’ MN)

Total 34 331

Future of Work 4 17

Local Language Content and Network 14 242

Others 2 13

SME Tech 9 51

Utilitarian Products and Services 5 8

Table 9: Volume of Investment ($ Mn) and Number of deals across technology for development sub-sectors. Source: IIC

Figure 11: Volume of Investment ($ Mn in %) across technology for development sub-sectors for 2020 & 2019. Source: IIC

19%

3%

11%

58%

9% 2%

Utilitarian Products and Services

Local Language Content and NetworkFuture of Work

SME Touch

Others

Dailyhunt 
received over 

$64Mn

Dailyhunt 
received $214Mn 

2019
16%

4%
73%

5%

2020

$188Mn, invested 
across 43 Deals

$331Mn, invested 
across 34 Deals
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Figure 12: Number of deals across stages in technology for development for 2019 and 2020. Source: IIC

Invested across 
43 Deals

Invested across 
34 Deals

Seed Series A Series B Later Stages

7%

16%

37%

40%

19%

6%

41%

34%

2019 2020

Top 10 Recipients in CY 2020

Company Name Sub-Sector $ Mn

Dailyhunt Local Language Content and Network 214

PagarBook SME Tech 22

Jumbotail Others 11

FloBiz SME Tech 10

Pratilipi Local Language Content and Network 9

Apna.Co Future of Work 8

Salesken SME Tech 8

Dukaan Utilitarian Products and Services 6

WorkIndia Future of Work 6

Amount ($ Mn) # of Deals Average Deal Size

Seed 17 11 2

Series A 75 13 6

Series B 14 2 7

Later Stages 224 6 37

Table 10: Volume ($ Mn), number of deals and average deal size across stages in technology for 
development for 2020. Source: IIC

Sector Landscape
OTHER IMPACT 
SECTORS

Company Name Sub-Sector $ Mn

Bounce Mobility 97

Rivigo Logistics 39

Vogo Mobility 37

Pravasirojgar Livelihoods 34

Blue Planet Environmental Solutions Waste Management 25

Nepra Waste Management 18

LoadShare Networks Logistics 13

Animall Others 6

Pickrr Technologies Logistics 4

Yolobus Logistics 4

Top 10 Recipients in CY 2020

Livelihood, Mobility, Logistics 
and Waste Management based 
business models also received 
large amount of investments in 
the past calendar year.
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Definition of Impact Enterprise

We have used the following definition and criterion 
to identify ‘impact enterprises’ in our research.

The following inclusion criteria was applied by the IIC 
Research team to select the enterprises.

1.  Mass market focus: key stakeholders (clients, suppliers) 
are low (EWS/LIG) or middle income (MIG) 

2.  For profit business – focused on innovation and 
scalability – no not-profit or hybrid models 

3.   Focus on basic service delivery to underserved 
population (access and affordability) 

4.  Focus on providing livelihoods or income enhancement 
for low-income clients or suppliers 

5.  Impact intentionality: impact as stated objective and/or 
measured by firm or impact investor

ANNEXURE 1

“Any corporate entity 
which buys or sells 

goods and/or services 
with a clear intent 

and focus to generate 
measurable, positive, 

social and environmental 
impact alongside a 

financial return.”

Sector Sub-Sector Methodology for Impact Enterprise Selection 
Based on Sector

Agriculture Agri Equipment Enterprises which help increase production efficiencies 
by offering an affordable product or service that 
improves the yield quality and prevents losses.
Example: Mitra

Agri Inputs or Advisory Enterprises which support the pre-production part of the 
agriculture value chain – wherein, they provide access 
to affordable and quality agriculture inputs and other 
advisory on sustainable, efficient farming practices. 
Example: Gramophone

Dairy Enterprises which ensure efficient outcome, by providing 
input (cattle feed, vaccination) support and post-
production storage facility for smallholder dairy farmers.
Example: Milk Mantra

Farm Management and 
Enterprise Software

Enterprises which support the production process by 
providing ancillary tech-enhanced solutions to improve 
farm management efficiency.
Example: Cropin

Financial Services Enterprises which offer collateral-free financing across 
agriculture value chain leveraging farm collectives.
Example: Samunnati

Food Processing Enterprises which source farm produce and offer 
packaged products to end consumers, providing a buyer 
to farmers.
Example: Soulful

Market Linkage Enterprises which offer direct access to markets, and 
help them in getting a fair price for their fresh produce.
Example: Waycool

Storage and 
Warehousing

Enterprises which offer accessible storage, warehousing 
and logistics support to prevent harvest loss.
Example: Arya Collateral

ANNEXURE 2

Sub-Sector Categorization - Methodology
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Sector Sub-Sector Methodology for Impact Enterprise Selection 
Based on Sector

Education Edu-Finance Enterprises which provide customized credit products to 
the underserved school, students, or teachers.
Example: Varthana

Employability Enterprises which support livelihoods, by providing 
necessary vocational skill training.
Example: Labournet

Higher Education Enterprises which provide affordable and accessible 
higher learning opportunities to low-income students.
Example: Sunstone Eduversity

K10 Enterprises which offer affordable and accessible 
learning solutions for students between 1st to 12th 
grade.
Example: Vedantu

Test Prep Enterprises which help in preparation of competitive 
exams (government or otherwise) at affordable prices.
Example: Adda247

Healthcare Diagnostics and Decision 
Support

Enterprises which provide affordable, tech-based 
diagnostic services to the underserved in Tier 2 and 3 
cities.
Example: Niramai

Health Finance Enterprises which provide tailored financial planning 
solutions to plan, save and pay for medical bills.
Example: Affordplan

Medical Devices Enterprises which use AI based tech support to provide 
efficient medical support and service to patients.
Example: Axio Biosolutions

Pharmacies (Online and 
Offline)

Enterprises which provide affordable medicines and 
other services to end-users, online and offline.
Example: 1MG

Primary Healthcare Enterprises which offer high-quality, affordable medical 
services in the underserved markets.
Example: Drishti Eye Care

Secondary Care Enterprises which offer affordable medical treatments 
at specialized hospitals, in Tier 2 and 3 cities.
Example: Be Well Hospitals

Sector Sub-Sector Methodology for Impact Enterprise Selection 
Based on Sector

Financial Access CV Finance Enterprises which offer specialized credit products for 
various vehicles (like pre-owned two wheelers).
Example: WheelsEMI

FinTech Enterprises which leverage technological support, 
automate and improve financial services (including 
but not limited to savings-tech, insure-tech, tech based 
lending models) to provide last mile solutions to the 
unbanked and underserved.
Example: Smartcoin

Housing Finance Enterprises which provide financing solutions for 
affordable housing in urban and semi-urban areas.
Example: Ummeed Housing Finance

Microfinance Enterprises which provide access to collateral-free 
credit to those living in remote areas (tier 2, tier 3 cities, 
rural areas.
Example: Ujjivan Financial Services

SME Finance Enterprises which provide collateral free loans to small 
business entrepreneurs.
Example: Kinara

Technology for 
Development

Future of Work Enterprises which connect gig economy workers 
with relevant job opportunities through a tech-based-
platform.
Example: Awign

Local Language Content 
and Network

Enterprises which provide content in vernacular medium, 
hence increasing reach to the non-English speaking 
population of India.
Example: Dailyhunt

SME Tech Enterprises which support SMEs by providing them with 
ancillary tech-based solutions to improve operational 
efficiencies.
Example: i2e1

Utilitarian Products and 
Services

Enterprises which offer accessible, affordable goods 
and services through a tech-based platform, helping 
both the buyer and supplier ends of the value chain.
Example: Dealshare

Other Sectors Energy Enterprises which offer access to affordable clean 
energy services or products, helping the environment 
and the consumer.
Example: Promethean Power Systems

Waste Management Enterprises which help in waste collection, segregation, 
recycling.
Example: Nepra
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Sector Sub-Sector Methodology for Impact Enterprise Selection 
Based on Sector

Logistics Enterprises which leveraging tech support to optimize 
the logistic management process; while also trying to 
limit the impact on the environment.
Example: GoBolt

Mobility Enterprises which offer affordable, accessible, last mile 
connectivity to users.
Example: Bounce

WASH Enterprises which offer affordable and accessible 
products that help distill and treat water, and other 
sanitation-based services.
Example: 3S

Livelihoods Enterprises which provide job opportunities to semi-
skilled workforce in India (like artisans, craftsmen and 
others).
Example: Jaypore

DISCLOSURES

Data and Information in this report is made available in 
good faith with the exclusive intention of helping market 
and ecosystem players, policymakers and the public build 
a greater understanding of the Indian impact investing 
market. The data is collated from sources believed to be 
reliable and accurate at the time of publication. Primary 
sources of data are VCCircle, Inc42, Venture Intelligence 
and other media sources. Readers are urged to exercise 
independent judgment and diligence in the usage of this 
information for any investment decisions.

Some of the information provided in this report is supplied 
by third parties. It is important that all users understand 
that third party information is not an endorsement of any 
nature and has been put together with the sole purpose of 
benefiting stakeholders.

About Impact Investors Council: 

Impact Investors Council, India (IIC) is a member-based 
national industry body formed with an objective to build 
and strengthen the impact investing eco-system in 
India. To know more about our work, visit https://iiic.in/  
or reach out to secretariat@iiic.in
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