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EOI INVITED FOR INVESTMENT : TARGET INR 
5,000 CRORE IN INDIAN EQUITIES

Pre-IPO 2025 Stocks

20+ High Potential Targets Ready 
for investment

Fund Size: INR 5000 Crore 

Minimum Ticket Size: INR 100 
Crore 



IMPORTANT INFORMATION 2

 This presentation does not convey an offer of any type and is not intended to be, and should not be construed as, an offer to sell or the solicitation of an offer to buy any 
investment in 10X Capital Partners (the “Company”, “we,” “us” or “our”). An offering is made only by a prospectus to individuals who meet minimum suitability requirements, 
which contain significant details concerning risks and should be carefully read. 

 The Company’s securities have not been listed on any securities exchange. You or your clients may lose money by investing in the Company. The Company is not intended 
to be a complete investment program, and due to the uncertainty inherent in all investments, there can be no assurance that the Company will achieve its investment objectives. 
The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal, or tax advice or investment recommendations. Prospective 
investors should also seek advice from their independent tax, accounting, financial, investment, and legal advisors to properly assess the merits and risks associated with an 
investment in the Company in light of their financial condition and other circumstances. 

 These materials and the presentations of which they are a part, as well as the summaries contained herein, do not purport to be complete, and no obligation to update or 
otherwise revise such information is being assumed. Nothing shall be relied upon as a promise or representation as to the future performance of the Company.

 Investments in the Company are speculative and involve high risk. There can be no guarantee that the Company’s investment objective will be achieved. The Company 
may engage in investment practices that may increase the risk of investment loss. An investor could lose all or substantially all of his or her personal or company’s investment. 
The Company may not provide periodic valuation information to investors, and there may be delays in distributing important information including tax and other critical 
information. The Company’s fees and expenses may be considered high, and, as a result, such costs and expenses may offset the Company’s profits. Diversification does not 
assure profit or protect against loss of capital. There is no guarantee that any of the estimates, targets, or projections illustrated in these materials and any presentation of which 
they form a part will be achieved. Any references herein to the Company’s past or present investments or its past or present performance have been provided for illustrative 
purposes only. It should not be assumed that these investments were or will be profitable or that any future investments by the Company will be profitable or equal to the 
performance of these investments.

 Opinions expressed reflect the Company’s current views as of the date in the materials only. They are based on the Company’s views of the current market environment, 
which is subject to change. Certain information in the materials discusses general market activity, industry or sector trends, or other broad-based economic, market, or political 
conditions. It should not be construed as research or investment advice. There can be no assurances that any of the trends described herein will continue or will not reverse. 
Past events and trends do not imply, predict, or guarantee and do not necessarily indicate future events or results.

 This presentation contains forward-looking statements that involve substantial risks and uncertainties. Such statements involve known and unknown risks, uncertainties, and 
other factors, and undue reliance should not be placed thereon. These forward-looking statements are not historical facts but are based on current expectations, estimates, and 
projections about the Company, our current and prospective portfolio investments, our industry, our beliefs and opinions, and our assumptions. Words such as “anticipates,” 
“expects,” “intends,” “plans,” “will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,” “projects,” “outlook,” “potential,” 
“predicts” and variations of these words and similar expressions are intended to identify forward-looking statements. These statements are not guarantees of future 
performance and are subject to risks, uncertainties, and other factors, some of which are beyond our control and difficult to predict and could cause actual results to differ 
materially from those expressed or forecasted in the forward-looking statements, including, without limitation: changes in the markets in which the Company invests and 
changes in financial and lending markets generally; an economic downturn and its impact on the ability of the Company’s portfolio companies to operate and the investment 
opportunities available to the Company; interest rate volatility; the effect of supply chain constraints; labor shortages; and the elevated levels of inflation. The Company is 
providing the information as of this date (unless otherwise specified). It assumes no obligations to update or revise any forward-looking statements, whether due to new 
information, future events, or otherwise.
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About

At 10X, we enable businesses 
to foster transformative thinking to 
unlock value creation. By 
partnering with entrepreneurs on 
investment management and 
driving transformational growth, 
we help businesses grow and 
significantly enhance value for its 
investors.
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HIGHLIGHTS

Target       : ₹ 5,000 crore (~$600M)
Minimum : ₹ 1,000 crore (~$120M)

INVESTMENT TARGETS
Listed and Unlisted Equities in Technology, 
Defense, Railways, Green Energy, Recycling, and 
Construction. 

COSTS
Management Fees: 1% of investment size
Carry: 20% of Investment Gains

EOI DUE: NOVEMBER 11, 2024

Ticket size

MINIMUM: INR 100 CRORE (~$12M)

MAXIMUM: INR 300 CRORE (~$36M)

EXPECTED RETURNS
3 x

INVESTMENT TERM
3 - 5 years

Interested parties to reply in writing confirming their 
interest to participate in the process, through a formal 
Expression of Interest

Fund Overview

FUND SIZE
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TRACTION

Key metrics, Rupees in Crores

Portfolio 
Value

InvestmentClients

2,5002,000252025

6,5005,000502026

7,5005,000752027
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Investment Portfolio Value

5

Forecasting for success

Converted from INR to USD at a fixed fx of 84
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Ready to Invest Targets Lined Up

6
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Upside potentialInvestment 
Rs crs

Investment % stakeCurrent EV BusinessSector

3x in 3 years1005%2000Critical components for 
defense equipment

Defense

3x in 3 years6510%650Same as aboveDefense

3x in 3 years755%1500Same as aboveDefense

3x in 3 years5510%550Hosting for AIAI Enabler

4x in 3 years25010%2500Hydrogen Gas production and 
distribution

Clean Energy

3x in 3 years405%750Manufacturer of smart 
electrical equipment

Smart Power

585Total



Discussions in Pipe
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Upside potential
Investment 

Rs crs
BusinessSector

3x in 3 years50Critical components for high-speed railwaysRailways

3x in 3 years50High Volume recycling of waste from 
Automobile Industry

Recycling

3x in 3 years50Public InfrastructureConstruction

3x in 3 years50Raw Mineral mining, sourcing and processingMinerals & Rare Earth for Defense and 
Green Energy

4x in 3 years100EPCMGreen Energy

3x in 3 years100Bio-FuelsGreen Energy

400Total



Portfolio Selection Criteria

Scalable Business Models: Proven 
or potential for significant growth

Strong Management: Experienced 
and visionary leadership

Competitive Advantage: Unique 
value proposition or market 
positioning

Growth Potential: Clear pathways 
for expansion and market share 
gain

8
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OUR FOCUS SECTORS
9

RAILWAYS

Capacity expansions will 

lead to consumption 

volume growth; supply 

chain ecosystem will 

benefit

DEFENSE

India rapidly moving to 

Arms Exporter status

GREEN

Fast  growing domestic 

consumer base, with added 

opportunity for exports
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OUR FOCUS SECTORS
10

RECYCLING

Innovations in operating 

cost reduction strategies 

will create viable models to 

leverage opportunity at 

scale

POWER

Per-Capita power 

consumption expected to 

increase from 4 units (2022) 

to 16-34 units (matching US 

and China)  within a decade

CONSTRUCTION

Infrastructure creation and 

upgrades will continue over 

the next decade
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Rare Opportunity

11

UNIQUE

Handpicked businesses with 
potential for hypergrowth

FIRST TO MARKET
Trusted relationships with 
entrepreneurs offers first 
investor advantage

TESTED

Proven value creation for 
portfolio companies

AUTHENTIC

Designed with the help and 
input of investment experts in 
the field
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RISK MANAGEMENT

EARLY IN THE CURVE
Only positive gross margin companies are considered

Cautious of EBIDTA, PAT, and Revenue multiples

Value at entry by negotiations based on Transformation support 

CAREFULLY SELECTED PORTFOLIO
Passionate Entrepreneurs with a strong commitment

Capable management with shared vision and meaningful incentive to succeed

Businesses having critical growth drivers in a high-growth segment

INVEST WITH MILESTONES
Disbursements linked with measurable outcomes

Multi-stage investments mirroring and ensuring value growth

CLEAR VISIBILITY ON EXIT
Listed stocks with minimum liquidity thresholds

Unlisted stocks with built-in exit mechanisms into the investment document
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THE INDIA STORY
13

Favorable Long-Term 
Outlook

Demographic Advantage
Reforms and Pro-
Business Policies

• Sensex and Nifty 50 indices 
have delivered annualized 
returns of around 15% over 
the last 20 years, 
outperforming several 
global indices

• India’s weight in the MSCI 
Emerging Markets Index is 
3.6%, a figure expected to 
grow as the market matures

• Population of over 1.4 
billion, with >65% under 
the age of 35. By 2030, 
the working-age 
population in India will 
surpass 1 billion, making 
it a powerful driver of 
economic and market 
growth 

• This is expected to drive 
consumption and 
investment in sectors 
such as consumer goods, 
technology, and financial 
services.

• Steady improvmement in 
Ease of Doing Business, 
driven by reforms such 
as GST and the IBC

• The Make in India and 
Production Linked 
Incentive (PLI) schemes 
are projected to generate 
over $520 billion in 
economic output and 
create 10 million new 
jobs by 2027 

With robust economic growth, regulatory stability, and a thriving digital economy, India presents a
compelling case for equity investment, offering potential long-term returns in one of the world’s most
dynamic markets.

Strong Economic 
Growth

• 6.3% growth in 2024 
making it one of the 
fastest-growing 
economies; expected to 
become world’s third-
largest economy by 2027

• Corrporate earnings in 
India estimated to grow 
at 12-15% over the next 
few years, creating 
substantial value for 
shareholders 
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India IPO 
Success Story

14 202420232022
296 239 148 # of IPOs

128,331 57,783 65,873 Total funds raised (₹ Crs)
64%153%265%Avg returns till date

Mainline
72 60 39 # of IPOs

119,963 52,960 63,916 Total funds raised (₹ Crs)
33%79%111%Avg returns till date

SME
224 179 109 # of IPOs

8,368 4,822 1,957 Total funds raised (₹ Crs)
74%178%320%Avg returns till date

Top 10 Listings
10 10 10 # of IPOs

551 234 151 Total funds raised (₹ Crs)
550%1271%2322%Avg returns till date
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10x Capital Focus Area

10x Capital Target Returns

683 IPOs in India since 2022, of which 512 are SMEs. 
Avg. annual returns of 90% on all SME IPOs till date, while the top 
10 delivered significantly higher returns



WE UNDERSTAND INDIA

WHY US

We understand how India works

Simple and easy to deploy investment 
strategies, compared to the complex 
approaches of the competitors

Partnership and Co-creation are the main 
draw for our portfolio companies to work with 
us.

COMPETITORS

ESTABLISHED INSTITUTIONAL INVESTORS

High carry cost, too big to scout hidden gems

PRIVATE EQUITY

Not a preferred choice for the Breed of 

entrepreneurs we partner with

VENTURE FUNDS

No long-term vision

15
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STRUCTURE

INVESTORS

10X INDIA AIF

PORTFOLIO 
COMPANIES

16
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SUMMARY
At 10X, we believe in giving 110%. By closing the loop on 
investment management and using co-created transformation 
approach, we help businesses grow and enhance their value. 
We thrive because of our market knowledge and a great team 
behind our product. As our CEO says, "Efficiencies will 
come from proactively transforming how we do business."
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Ritesh Thacker

invest@10xcaps.com

www.10xcaps.com
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India Story 19

 India’s GDP is projected to grow at 6.3% in 2024, making it one of the fastest-growing major economies (Source: International Monetary Fund, October 2023).

 By 2027, India is expected to become the world’s third-largest economy, with a GDP of around $5 trillion (Source: Morgan Stanley, June 2023).

 Corporate earnings are estimated to grow at an average of 12-15% over the next few years (Source: McKinsey Global Institute, May 2023)

 India’s population of over 1.4 billion includes 65% under the age of 35, creating a favorable demographic dividend (Source: United Nations, World Population Prospects, 2023)

 The working-age population will exceed 1 billion by 2030, boosting labor market growth and consumption (Source: World Economic Forum, January 2023).

 The Indian middle class is projected to grow from 31% of the population today to over 46% by 2030 (Source: Brookings Institution, September 2022).

 Urbanization is expected to reach 40% by 2030, driving demand for infrastructure, housing, healthcare, and retail (Source: World Bank, April 2023)

 India improved from 142 in 2014 to 63 in 2020 in the World Bank’s Ease of Doing Business index, driven by reforms like GST and the IBC (Source: World Bank, Doing Business Report 2020)

 The Make in India and Production Linked Incentive (PLI) schemes are projected to generate over $520 billion in economic output and create 10 million new jobs by 2027 (Source: Ministry of 
Commerce & Industry, India, 2023)

 India has the second-largest internet user base globally with over 750 million users, expected to grow to 900 million by 2025 (Source: Internet and Mobile Association of India, 2023)

 The digital economy is expected to reach $1 trillion by 2030, boosted by mobile penetration, digital payments, and 5G adoption (Source: NASSCOM, June 2023)

 SEBI’s robust governance framework contributed to $45.7 billion in Foreign Portfolio Investment (FPI) in 2022, underscoring the attractiveness of Indian markets (Source: Securities and Exchange 
Board of India, 2023)

 The Sensex and Nifty 50 indices have delivered annualized returns of around 15% over the last 20 years, outperforming several global indices (Source: Bombay Stock Exchange, NSE, 2023)

 India’s equity market capitalization is projected to double to $6 trillion by 2030 (Source: Goldman Sachs, 2023)

 The IT sector, accounting for 8% of India’s GDP, generates $227 billion in annual exports (Source: National Association of Software and Service Companies (NASSCOM), 2023)

 India is the world’s largest producer of generic drugs, with the pharmaceutical industry valued at $50 billion and growing at 10-12% annually (Source: India Brand Equity Foundation, 2023)

 India attracted a record $84 billion in FDI in 2021-22, especially in technology, healthcare, and manufacturing (Source: Reserve Bank of India, 2023)

 India’s weight in the MSCI Emerging Markets Index is 3.6%, a figure expected to grow as the market matures (Source: MSCI, 2023)

 With robust economic growth, regulatory stability, and a thriving digital economy, India presents a compelling case for equity investment, offering potential long-term returns in one of the world’s 
most dynamic markets.
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