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up to 15 years. Annuity payments elimi-
nate the risk of income fluctuations result-
ing from changes in traffic volumes.

“We have been witnessing aggressive 
interest from institutional investors like 
AIFs in HAM-based highway projects, 
since this allows investors to lock good 
returns for a period of 15-20 years. This 
trend is expected to only gain momentum 
in the coming years as big-ticket investors 
look for stable and long-term returns,” the 
expert added.

Among recent investments, Actis 
acquired a portfolio of two operational 
HAM road assets from EPC firm Patel Infra-
structure Ltd, and Highway Infrastructure 
Trust has signed definitive agreements 
with PNC Infratech Ltd and PNC Infra 
Holdings Ltd to acquire 12 road projects at 
an enterprise value of ₹9,005.7 crore. Cube 
Highways Trust also bought seven road 
assets from Singapore-based Cube High-
ways and Infrastructure Pte Ltd at an enter-
prise value of ₹5,172 crore.

Ceigall looks to sell 
five HAM road assets 
The firm will sell the assets in a deal with an enterprise value of $540 mn

Among Ceigall’s five projects on the block, work has begun on two. MINT
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Ennoventure secures $8.9 million 
in Series A funding round
Bengaluru: Ennoventure, a SaaS company providing brand pro-
tection and authentication services, has closed its Series A fund-
ing, securing $8.9 million in a round led by Singapore-based Tan-
glin Venture Partners. “This investment will enhance our prod-
uct offerings and drive our mission to provide unparalleled 
brand protection globally,” said Ahmad Chatila, chairman of 
Ennoventure. The Massachusetts-headquartered firm, with an 
R&D centre in Bengaluru, also saw participation from existing 
investors. ROSHAN ABRAHAM

E-commerce firm BiteSpeed 
raises $3.5 million 

Bengaluru: AI-driven e-commerce platform BiteSpeed 
has raised $3.5 million at the closing of its Pre-Series A 
funding round led by Peak XV’s Surge. The round also saw 
participation from venture capital firm Whiteboard Capi-
tal, Unacademy CEO Gaurav Munjal, Bella Vita CEO Aakash 
Anand and Meta’s APAC head Dhruv Vohra, among others. 
The startup plans to use the funds to drive hiring efforts 
across marketing, sales and technical departments as it 
seeks global expansion. ROSHAN ABRAHAM

Leo Capital bets on Zeplyn with 
$3 million seed funding
Bengaluru: Early-stage investor Leo Capital has led a $3 million 
seed funding in AI assistant startup Zeplyn. Leo was joined by 
several angel investors and early-stage venture capitalist Con-
verge, the company said in a statement. The company said it will 
use the funds to expand its team, accelerate product develop-
ment, and ramp up sales and marketing efforts. ROSHAN ABRAHAM

Enterprise software firm Kovai.co 
acquires Bengaluru-based Floik
Coimbatore: Enterprise software and software-as-a-service 
company Kovai.co has acquired Bengaluru-based Floik for an 
undisclosed amount. The acquisition is aimed at enhancing the 
features of Kovai.co’s AI-powered knowledge management soft-
ware, Document360. Floik’s interactive demos, videos, and 
guides will be integrated to expand Document360’s knowledge 
base, benefiting over 2,500 customers globally, Kovai.co said. PTI
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Attempts to reach Mintifi 
co-founder and CEO Anup 
Agarwal for comment did not 
elicit a response. A Prosus 
spokesperson did not respond 
to an email seeking comment. 

Mintifi saw its revenue more 
than double to ₹319.1 crore in 
FY24 from ₹150 crore in FY23. 
According to a VCCircle report, 
the company posted consoli-
dated net profit (before deduct-
ing employee stock option 

costs) of ₹97.8 
crore for FY24, up 
from ₹24.8 crore 
in the previous 
fiscal year. It has 
steadily grown its 
assets under man-
agement (AUM), 
the V C C i r c l e 
report said. AUM 
stood at ₹2,008 

crore as of March 2024, up 
from ₹1,181 crore a year earlier, 
and a five-fold increase from 
₹410 crore in FY22. 

“Financial services continue 
to attract a lot of investor inter-
est in India. Besides providing a 
pseudo play at the India growth 
story, financial services also 
offers investors a secular 
upward ride, especially in com-
panies that are digitally driven,” 
the second person added.
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G lobal alternatives inves-
tor Prosus has joined the 
race to pick up a minor-

ity stake in supply-chain financ-
ing startup Mintifi Finserve, 
offering to invest up to $100 mil-
lion in the company, two people 
with knowledge of the develop-
ment said. The round will value 
the seven-year-old startup at a 
billion dollars, making it the lat-
est entrant to the coveted uni-
corn club, they added, request-
ing not to be named. 

“The firm has given a term 
sheet and is currently carrying 
out due diligence,” said the first 
person cited earlier, adding, 
“The company has shown tre-
mendous growth, hence the 
heightened investor interest.”

Prosus will compete with the 
Ontario Teachers’ Pension 
Plan, Bain Capital and others 
for the minority stake, this per-
son said. “This will be a mix of 
primary and sec-
ondary share sale 
in which some of 
the early backers 
of the company 
are likely to sell 
part of their 
stakes,” the sec-
o n d  p e r s o n 
added. 

Last year, Mint-
ifi raised $110 million in a fund-
ing round led by Premji Invest. 
It counts Norwest Venture 
Partners, Elevation Capital and 
IFC among its other backers. So 
far, it has raised about $175 mil-
lion across four rounds. It was 
valued around $500-550 mil-
lion last year, one of the people 
cited above said. In 2022, it 
raised $40 million in a Series C 
funding round from investors 
led by Norwest Venture Part-
ners and Elevation Capital. 

Prosus offers to put 
$100 mn in Mintifi 
at unicorn value

Last year, Mintifi raised 
$110 million in a funding round 
led by Premji Invest. BLOOMBERG

Mintifi saw 
its revenue more 

than double 
to ₹319.1 crore 
in FY24 from 

₹150 crore 
in FY23
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H ighway developer Ceigall 
India Ltd is planning to sell its 
five road projects under the 
hybrid annuity model (HAM) 
in a deal having an enterprise 

value of $540 million, two people aware of 
the development said.

Out of the five, work has started on two, 
while the other three are awaiting clearan-
ces. The company will sell the assets once 
work on all five is complete, the people 
cited above said on the condition of 
anonymity.

When contacted, Ceigall India manag-
ing director Ramneek Sehgal said the com-
pany is constantly evaluating opportunities 
and takes actions that are in the best inter-
ests of the company. He, however, refused 
to provide details.

Ceigall India has built 1,740 lane km of 
highways, flyovers, bridges, tunnels, 
expressways and runways. In October, 
Mint reported that an alternative invest-
ment fund of Neo Asset Management is 
close to buying Ceigall’s stake in an oper-
ational four-lane Malout highway built 
under HAM at an enterprise value of 
₹450 crore.

Among Ceigall’s five projects on the 
block, work has begun on two—the 
₹480 crore (164.4 km) six-laning 
of  Jodhpur Romana 
(Bathinda)—Mandi Dabwali 
(Punjab/Haryana Border) 
section of NH-54; and the 
₹540 crore (91.4 km) con-
struction of 4-lane greenfield 
Jalbehra—Shahbad section of 
NH—152G in Haryana.

Work on three other HAM pro-
jects including a ₹861.28 crore project for 
271.46 km in Punjab, a ₹1,151 crore project 
for 198 km and ₹1,500 crore projects for 
221.4 km in Jharkhand, are awaiting clear-
ances. Two of them have arranged debt, 
and equity will be brought in once all 

approvals are secured.
The total cost of the five HAM projects 

Ceigall is developing is around ₹4,500 
crore (including government's annuity), 
and it should offer good value for prospec-
tive investors, an industry expert said on 
the condition of anonymity.

HAM was created in 2016 as a 
mix of engineering, procure-

ment and construction (EPC) 
and annuity models. It is 
seen as safe for both devel-
opers putting in money for 
construction, as well as 

investors taking up projects 
later for operation and main-

tenance (O&M). A concession-
aire is compensated by fixed annuity 

payments during the construction and 
O&M phases. Also, 40% of the construc-
tion annuity is paid by the government 
during construction, and the balance dur-
ing the remaining concession period. 
O&M payments are linked to inflation for 

₹4,500 cr
total cost of the 5 

road projects being 
built by Ceigall
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