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ASHISH DHAWAN  PHILANTHROPY  CENTRAL SQUARE FOUNDATION  VENTURE CAPITALISM  SCALING UP

Venture capitalism and philanthropy
Ashish Dhawan exited investment management to set up Central Square Foundation, based on a venture
capitalist model, to channel philanthropic funds

Cordelia Jenkins  |  Prashant K. Nanda 
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Most philanthropic capital in India is either from people who run their own foundations or people who give money
as a grant, says Dhawan. Photo: Pradeep Gaur/Mint

Updated: Wed, Aug 21 2013. 01 29 AM IST

New Delhi: Twice in his career, Ashish Dhawan has confounded the expectations of his colleagues. The first time was in
1999, in the month he turned 30, when the MBA from Harvard University decided to quit his job at Goldman Sachs and move
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back to India to start Chrysalis Capital (now ChrysCapital), a private equity fund that would go on to become one of the
success stories of post-liberalization India—it now manages $2.5 billion across six funds.

The second was in 2011, when Dhawan began to plot his exit from investment management to set up Central Square
Foundation (CSF), based on a venture capitalist (VC) model, to channel philanthropic funds, work closely with social
entrepreneurs and support accountability initiatives, all in the field of education.

He was prepared for the raised eyebrows that met his decision (he eventually exited ChrysCapital in June 2012, four months
after CSF was registered as a trust).

“People never thought of philanthropy as a career, even today they don’t,” Dhawan says. “When I wrapped up my career at
ChrysCapital people would say that I had retired.” Dhawan was 43 years old at the time.

“I would say, ‘Listen I am working as hard or harder,’ they were like, ‘How could that be possible?’ They don’t see it as
something that could keep you gainfully occupied throughout the day. For most people in the corporate world, philanthropy is
still something you do when you retire. It’s not thought of as a proper career.”

Dhawan is betting this will change, and he isn’t the only one. In its Indian Philanthropy Report of 2013, Bain and Co.
suggested that the need for philanthropy in the country is greater than ever this year, after a decline in economic growth. But
the act of giving must be targeted in a more impactful way, the report said.

“Ahead of the twin challenges of increased need and expected resource constraints, it is more vital than ever to improve the
definitions of and the expectations for philanthropic impact. More accountability and communication between stakeholders will
stretch and direct the donations to accomplish more,” the report said

The issue of how to target philanthropic funds and create maximum impact were at the forefront of Dhawan’s mind when he,
along with Azad Oommen (who is now executive director of CSF) and senior adviser Tom Haslett (an expert in philanthropy
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and impact investment in the US and Africa) began to plan the philanthropic venture in 2011.

Their backgrounds in private equity and the business world were directly applied in these conversations, Dhawan says. “We
wanted to think on a systemic level, and there were two approaches, one was to be a purely philanthropic VC model, which
lends itself to skills from the past because I used to select entrepreneurs, work with them, ideate strategies. I thought that
was a space we could claim,” he says.

Applying the same rules they had for entrepreneurs to smaller non-governmental organizations (NGOs) seemed like a
reasonable leap to Dhawan, and one that was needed. “Most philanthropic capital at least in India is either from people who
run their own foundations, like the Azim Premji Foundation, Shiv Nadar Foundation or people who give out money as a grant
and will typically do it at a late stage, when an organization is already up and running, so it’s somewhat risk-averse.”

The vacuum that Dhawan and his colleagues saw in the market was at the seed stage; working hands-on with social
entrepreneurs.

Promoting social change
There was also a second string to CSF’s bow, Dhawan says. From an early stage the team, perceiving a shortfall in the
arena of research and advocacy, was keen to look into the policy side of development also. “Frankly, with our VC portfolio, at
the end of the day there is only so much scale you can get, without it. If you prove something works and get a relationship
with the government you can package that information together as a form of research. So these were our two ideas, to be a
VC and a think-tank under one roof.”

Haslett summed the idea up another way. “Social change happens when your top-down and bottom-up approaches coincide;
absent that, we are just pouring money in a black hole.”

CSF’s ambit might seem broad, but in other ways it is very specific, says Dhaval Udani of Give India. “Unlike Dasra, which
would fall into the same space because they are a nurturing organization too, CSF is very focused on education, so in that
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way Ashish can do whatever he wants within the sector,” Udani said. Dasra is a philanthropy foundation.

In fact, CSF looks at four verticals in its VC side: schools, teacher and principal training, education technology and
accountability/community engagement. Dhawan is not as concerned with building bricks and mortar structures or levels of
enrolment as with creating what he calls “models of excellence” in the sector of affordable schools that cost less than
Rs . 1,000-1,200 per student per month.

“There are no models of excellence in that universe,” he says. “There’s plenty of infrastructure out there, let’s find a way to
leverage existing brick and mortar, similar to a charter model, where you control the school, the teachers, the principals, the
hiring, the curriculum. If you can do it well you bring about that policy change.”

These ideas didn’t arrive out of the blue. Dhawan has always been interested in models of education, he says, since his own
school days. His father worked for Dunlop—a British company headquartered in Kolkata, and Dhawan went to school there.
At high school, his principal organized for his classmates to help out by teaching class 7 students for half a day.

“I loved it, it was really fun.” says Dhawan, “I went running back to Mum and said, ‘I want to be a teacher,’ and she kind of
brushed it aside. My dad was a corporate guy and I was on that career track, but that bug was always in me after that.”

Instead of becoming a teacher, Dhawan went to the US and graduated magna cum laude in economics and applied maths
from Yale in 1992. Like many of his classmates, he went straight to Wall Street, landing a job in a “small but pretty hot”
investment bank called Wasserstein Perella.

“I had a very plum job after college, and I had to pay off some debts as well,” he says. “For me money was important, lots of
people in my class went off to do non-profit work—Teach for America was a young organization at the time, but you had to be
American. I probably wouldn’t have had the gumption to do it then.”

Helpful coincidences
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Dhawan did, however, work on the side at a school in Harlem and later a school for gifted but underprivileged kids on the
Upper West Side of Manhattan, which left him with an admiration for the notion of charter schools. It wasn’t until he went to
Harvard Business School, whence he graduated in 1997, that Dhawan says he had the “chance to introspect. I set a goal
that at age 30 I wanted to become an entrepreneur, but I also said that if I do well I will give up my corporate career at age 45
and focus on social inclusion and education.”

As it turned out, Dhawan’s career followed a path remarkably similar to the one he planned, though he admits that there were
coincidences that helped him along the way.

The first of these serendipitous moments came at the end of the 1990s, when Dhawan decided to make the first of his moves
—back to India and to start Chrysalis

“There was a nascent market in private equity back then,” he says. “It’s the same thing now, we had to be very nimble with
our strategy. With ChrysCapital we changed our strategy two or three times over the first few years because we were
learning on the fly.”

Having started with both venture and growth funding, the team eventually settled on growth, migrating from generic
investments to a more sector-focused approach, he says.

“We only invested in private companies earlier but eventually we realized we had to (be) public and private and we did much
more public eventually because we realized there was more opportunity there.”

With CSF, Dhawan predicts the same thing will happen, “the approach is similar”, he says, “the metrics, the strategy the
relationships; the difference is that in the corporate world you have a gazillion opportunities to choose from, here you have to
create them, the ecosystem of entrepreneurship is not well formed”.

Another difference between the corporate and philanthropy worlds, says Dhawan, is the comparative paucity of forums for
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information exchange in the latter. “We aren’t as well formed to fight for policy change (in the philanthropic community),” he
says. “The corporate world has Ficci and CII and all these organizations that are lobbying on behalf of the corporates; here
Pratham will be lobbying for one thing and Azim Premji for another, but there isn’t as much of a coherent putting it all
together. Everyone is focused on their own domain instead of the common cause.”

Ficci is short for the Federation of Indian Chambers of Commerce and Industry. CII stands for the Confederation of Indian
Industry. Pratham is an NGO working to provide education to underprivileged children.

Being on the same page
This point was echoed by Bain in the conclusion of its philanthropy report 2013. “Bain believes that the philanthropic
ecosystem, comprised of donors, foundations, NGOs and the government, needs to come together on the issue of impact
definition,” the report said.

The combination of on-the-ground action and policy research may be one way of addressing these hurdles, according to
CSF. For example, CSF works with the Akanksha Foundation, which runs 15 schools in partnership with municipalities in
Mumbai and Pune, to leverage public infrastructure. It also seed-funded a new non-profit school called 3.2.1, run by a young
social entrepreneur, Gaurav Singh.

“With those two examples, a group of us led by (consulting firm) McKinsey (& Co.) created a public-private-partnership
framework for Bombay and then pitched that to the municipality and they finally accepted it, signed it and it was eventually
passed by the house. That’s an example of being active on the ground to show that something is working and then to
translate it to actual policy,” Dhawan says. “Execution is not our job. It’s like in the private equity business. What do I know
about pharmaceuticals or financial services? But I backed those companies because the entrepreneur was the one who
knew how to run it.”

Among the other ventures that have so far received funding are the five Mindspark learning centres in Delhi that serve over
400 children, as well as The India School Leadership Institute, co- funded with a group of international foundations.
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Personally, Dhawan makes a convincing first impression, say people who have worked with him in the past.

“I first met Ashish when he came to India, it was the time when he was trying to set up ChrysCapital,” says Pramath Sinha,
founding dean of the Indian School of Business-Hyderabad and co-founder of the Ashoka University (focused on liberal arts
education, a significant gap in India), which Dhawan has part funded. “My impression was that he was somewhat determined
yet tentative person. You know India is a tough market. But the Ashish Dhawan of today is an amazing person. Generally you
find bankers full of edges, not humble, but Ashish is different. He built a great business in a tough environment and perhaps
(is one of the) most thoughtful people I have met in professional sphere.”

Pramod Maheshwari, CEO of Career Point Ltd, which prepares students for competitive examinations, agrees: “As a
professional he has an extraordinary capability to understand different businesses and its prospect. That’s why he made
good returns from his funds at ChrysCapital.”

It may also be the reason why the transition from private equity to philanthropy has been a fairly smooth one. The offices of
CSF run very much like a start-up. The staff of 15 (its goal is not to go beyond 20) has flexible working hours and is small
enough for Dhawan to host them for breakfast meetings at his house near Lodhi Gardens in Delhi.

CSF is still in its infancy, Dhawan insists. “It takes 10 years to do anything meaningful but I’m committed to doing this for at
least the next decade and there’s always luck involved—it’s better to be lucky than be smart.” If that sounds disingenuous
coming from someone who has made a lot of smart moves over his career, Dhawan maintains the necessary scepticism of a
venture capitalist with the optimism of a philanthropist. The idea of failure is built into his model.

Of the projects CSF has begun so far he says, “In year one we did four and our goal is to have about 20-25 ventures in five
years. Will all of them go to scale? No. It’s a VC approach so if something’s not working then why not just cull it.” Then he
relents slightly, “You do need a slightly more humane approach with this. You can be hard-nosed but you have to have a soft
underbelly as well.”

http://www.livemint.com/Search/Link/Keyword/Career%20Point%20Ltd
http://www.livemint.com/Search/Link/Keyword/Pramod%20Maheshwari
http://www.livemint.com/Search/Link/Keyword/Pramath%20Sinha
http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fwww.livemint.com%2fSpecials%2f5HolJp18tBzspMqSiTdHYO%2fVenture-capitalism-and-philanthropy.html&id=ma-130902052949-cf7b2529
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

   

 Tweet 48
First Published: Wed, Aug 21 2013. 01 10 AM IST

cordelia.j@livemint.com

MORE TOPICS: ASHISH DHAWAN  | PHILANTHROPY  | CENTRAL SQUARE FOUNDATION  | VENTURE CAPITALISM  | SCALING UP  |

MOST READ
Indian economy: what went wrong?

If there’s been talk of any RTI amendments, it’s been muted: outgoing CIC chief

Khosla Labs bets on solutions for Indian problems

Five myths about the Food Security Bill

Is the worst over for the rupee?

MORE FROM SCALING UP PHILANTHROPY
Philanthropy: the givers club

Armida Fernandez: lessons in scaling

Venture capitalism and philanthropy
MORE »

EDITORS PICKS

Share 391

UPA seeks one final push on reforms

The story behind GDP numbers

http://www.livemint.com/Opinion/rci7LU90uO9Gn9zvmJTYBJ/The-story-behind-GDP-numbers.html
http://www.livemint.com/Politics/xVtNKhGz414wK7mxYE0YaK/Government-seeks-another-weeks-extension-for-Parliament-ses.html
http://www.facebook.com/sharer.php?app_id=309437425817038&sdk=joey&u=http%3A%2F%2Fwww.livemint.com%2FSpecials%2F5HolJp18tBzspMqSiTdHYO%2FVenture-capitalism-and-philanthropy.html&display=popup
http://www.livemint.com/Specials/5HolJp18tBzspMqSiTdHYO/Venture-capitalism-and-philanthropy.html
http://www.livemint.com/Specials/5HolJp18tBzspMqSiTdHYO/Venture-capitalism-and-philanthropy.html
http://www.livemint.com/Specials/tSgkIrpV5yHMKzh002Hr7I/Armida-Fernandez-lessons-in-scaling.html
http://www.livemint.com/Specials/vMhPPk6gIoLwmWwfSpmW3N/Philanthropy-the-givers-club.html?ref=ms
http://www.livemint.com/Specials/5HolJp18tBzspMqSiTdHYO/Venture-capitalism-and-philanthropy.html
http://www.livemint.com/Opinion/fopK1Hw1h5A09Qc1AT3ruJ/Is-the-worst-over-for-the-rupee.html
http://www.livemint.com/Opinion/xZJcbnt9CPPz9nSaEUWRkO/Five-myths-about-the-Food-Security-Bill.html
http://www.livemint.com/Companies/xH0ab2jTsSmKnitNIOoWDM/Khosla-Labs-bets-on-solutions-for-Indian-problems.html
http://www.livemint.com/Politics/3Gk1wU8mKSaGrXVKhgFgHP/If-theres-been-talk-of-any-RTI-amendments-its-been-muted.html
http://www.livemint.com/Politics/xbgrBj2CjIG9r0VCpect2J/The-Indian-economic-mess.html
http://www.livemint.com/Search/Link/Keyword/scaling%20up
http://www.livemint.com/Search/Link/Keyword/venture%20capitalism
http://www.livemint.com/Search/Link/Keyword/Central%20Square%20Foundation
http://www.livemint.com/Search/Link/Keyword/philanthropy
http://www.livemint.com/Search/Link/Keyword/Ashish%20Dhawan
http://www.livemint.com/Specials/5HolJp18tBzspMqSiTdHYO/Venture-capitalism-and-philanthropy.html?facet=print
http://www.livemint.com/SendStory/2.0.3026800689
http://twitter.com/search?q=http%3A%2F%2Fwww.livemint.com%2FSpecials%2F5HolJp18tBzspMqSiTdHYO%2FVenture-capitalism-and-philanthropy.html
https://twitter.com/intent/tweet?original_referer=http%3A%2F%2Fwww.livemint.com%2FSpecials%2F5HolJp18tBzspMqSiTdHYO%2FVenture-capitalism-and-philanthropy.html&text=Venture%20capitalism%20and%20philanthropy%20-%20Livemint&tw_p=tweetbutton&url=http%3A%2F%2Fwww.livemint.com%2FSpecials%2F5HolJp18tBzspMqSiTdHYO%2FVenture-capitalism-and-philanthropy.html
http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fwww.livemint.com%2fSpecials%2f5HolJp18tBzspMqSiTdHYO%2fVenture-capitalism-and-philanthropy.html&id=ma-130902052949-cf7b2529
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

0 comments

Leave a message...

Newest Community  ⤤Share

No one has commented yet.

★

Khosla Labs bets on solutions for Indian problems

Five myths about the Food Security Bill

Indian economy: what went wrong?

Is the worst over for the rupee?

For Manmohan Singh, the current crisis may be déjà vu

RBI has failed to curb rupee volatility

http://www.livemint.com/Money/JL6pMK1KbivyRI6PTQ5oIO/The-central-bank-has-failed-to-curb-rupee-volatility.html
http://www.livemint.com/Politics/7qjQQfQTxf2gRpgqgoKoIJ/For-Manmohan-Singh-the-current-crisis-may-be-dj-vu.html
http://www.livemint.com/Opinion/fopK1Hw1h5A09Qc1AT3ruJ/Is-the-worst-over-for-the-rupee.html
http://www.livemint.com/Politics/xbgrBj2CjIG9r0VCpect2J/The-Indian-economic-mess.html
http://www.livemint.com/Opinion/xZJcbnt9CPPz9nSaEUWRkO/Five-myths-about-the-Food-Security-Bill.html
http://www.livemint.com/Companies/xH0ab2jTsSmKnitNIOoWDM/Khosla-Labs-bets-on-solutions-for-Indian-problems.html
http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fwww.livemint.com%2fSpecials%2f5HolJp18tBzspMqSiTdHYO%2fVenture-capitalism-and-philanthropy.html&id=ma-130902052949-cf7b2529
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

Companies : People  |  Results  |  Management

Opinion : View s  |  Online View s  |  Columns  |  Quick Edit  |  Blogs  |  Small Picture  |  Draw bridge

Industry : Financial Services  |  Manufacturing  |  Retail  |  Telecom  |  Infotech  |  HR  |  Energy

Policy : Policy  |  Infrastructure  |  Education  |  International  |  Reports  |  Agriculture  |  Human Development

Consumer : Marketing  |  Research  |  Personal Tech  |  Media  |  Advertising

Lounge : Lounge  |  Business of Life  |  Indulge

Multimedia : Slideshow s  |  Videos

ABHACHAWLAMOHANTY — .,WELCOME,HOWEVER
,SCEPTICAL COMPANIES WILL FIND
DETOUR....WITHOUT PREJUDICE

Deep Mehta — How he thinks is something interesting

Philanthropic funds take different route
3 comments • 14 days ago

Pradeep Mishra — PRS seems to have a great PR
team. Its a good organisation but there are many others
doing extremely good work which one …

Jim Rogers: Why I’m shorting India
268 comments • 20 days ago

bigoil16 — This proves the fraudulent pseudo-
secularism and socialism of the Congress Party is a
failure. India's needs Market based Capitalism and …

Comment feedr Subscribe via email✉

http://livemint07.disqus.com/venture_capitalism_and_philanthropy/latest.rss
http://disqus.com/
http://redirect.disqus.com/url?url=http%3A%2F%2Fwww.livemint.com%2FCompanies%2FpqNgQUDoOPsQCli4EgZLMM%2FJim-Rogers-Why-Im-shorting-India.html%3Ad-3I3idYIPrl71mV53AsEQAiEzg&imp=7gr3usibumc26&forum_id=308941&forum=livemint07&thread_id=1621673257&major_version=metadata&thread=1603409790&zone=internal_discovery
http://redirect.disqus.com/url?url=http%3A%2F%2Fwww.livemint.com%2FCompanies%2FpqNgQUDoOPsQCli4EgZLMM%2FJim-Rogers-Why-Im-shorting-India.html%3Ad-3I3idYIPrl71mV53AsEQAiEzg&imp=7gr3usibumc26&forum_id=308941&forum=livemint07&thread_id=1621673257&major_version=metadata&thread=1603409790&zone=internal_discovery
http://redirect.disqus.com/url?url=http%3A%2F%2Fwww.livemint.com%2FCompanies%2FRFVtI9uFQFU91w8iWkyokM%2FPhilanthropic-funds-take-different-route.html%3AxZSLpy5u5EMyeN1AYyosM58U0uQ&imp=7gr3usibumc26&forum_id=308941&forum=livemint07&thread_id=1621673257&major_version=metadata&thread=1618344226&zone=internal_discovery
http://redirect.disqus.com/url?url=http%3A%2F%2Fwww.livemint.com%2FCompanies%2FRFVtI9uFQFU91w8iWkyokM%2FPhilanthropic-funds-take-different-route.html%3AxZSLpy5u5EMyeN1AYyosM58U0uQ&imp=7gr3usibumc26&forum_id=308941&forum=livemint07&thread_id=1621673257&major_version=metadata&thread=1618344226&zone=internal_discovery
http://redirect.disqus.com/url?url=http%3A%2F%2Fwww.livemint.com%2FLeisure%2Fb8efJNyVeVeAj8WvWzrR6J%2FAshish-Hemrajani--The-original-ticket-master.html%3AMeUsqQ7wvF_WWzzskJ5_TtaLCqM&imp=7gr3usibumc26&forum_id=308941&forum=livemint07&thread_id=1621673257&major_version=metadata&thread=1611281988&zone=internal_discovery
http://redirect.disqus.com/url?url=http%3A%2F%2Fwww.livemint.com%2FCompanies%2FtOGwGAPjhQs1QautjL4GEI%2FNew-company-law-to-change-CSR-landscape.html%3AgNThE7n3q5SSN_dVtcLq4RLApw8&imp=7gr3usibumc26&forum_id=308941&forum=livemint07&thread_id=1621673257&major_version=metadata&thread=1597333279&zone=internal_discovery
http://www.livemint.com/videos?startIndex=1
http://www.livemint.com/Slideshows/N3hm4xG7D6TNj8ghHT469M/slideshows.html
http://www.livemint.com/multimedia
http://www.livemint.com/Query/jIarviPpOzeWkT7rrPMp3J/indulge.html
http://www.livemint.com/Query/ZlVE3pSeycLiyquAxEzn3J/business-of-life.html
http://www.livemint.com/Query/nMTfX0vuAr8nM1VJaPdp3J/lounge.html
http://www.livemint.com/leisure
http://www.livemint.com/Query/b2RMQGpR06nCqpbb2D74eI/advertising.html
http://www.livemint.com/Query/VBSz5w6iZO0oHUqPJsy5eI/media.html
http://www.livemint.com/Query/RFNFcuH8h1B84rXLxtB6eI/personal-tech.html
http://www.livemint.com/Query/pfUlkE2sRxFtnTXRpGk5eI/research.html
http://www.livemint.com/Query/Hi6HaGXvVLB9W4e31GU5eI/marketing.html
http://www.livemint.com/consumer
http://www.livemint.com/Query/pvQ1Hmhug42t8emPkTpSDL/human-development.html
http://www.livemint.com/Query/dpEDNI92z2l8tlro1IdRDL/agriculture.html
http://www.livemint.com/Query/F9iGNRnBLqZVFcxbO5mTDL/reports.html
http://www.livemint.com/Query/N16rSOPRyTXflQSevctRDL/international.html
http://www.livemint.com/Query/Rvw6vyqrwUdCxnxjvPZSDL/education.html
http://www.livemint.com/Query/vqugGXasOPir7LpvkzGSDL/infrastructure.html
http://www.livemint.com/Query/59D3aruALU0IX1GgHP8SDL/policy.html
http://www.livemint.com/politics
http://www.livemint.com/Query/hHUQJ3ncBXZBGH3eVyKlkJ/energy.html
http://www.livemint.com/Query/zuBXLOuue12DFytBwNjlkJ/hr.html
http://www.livemint.com/Query/P8RBwcvO9gvJl6xh6wTNzO/infotech.html
http://www.livemint.com/Query/FFQNajxXoQX6ueRs5ySmkJ/telecom.html
http://www.livemint.com/Query/hbgVnrGsAo71tYr1VPHmkJ/retail.html
http://www.livemint.com/Query/pDgg1HH1sAxJUpRxH65lkJ/manufacturing.html
http://www.livemint.com/Query/5jCbPmmTjmX6bvfyV5XlkJ/financial-services.html
http://www.livemint.com/industry
http://www.livemint.com/Object/jqtWW3dKGUKRISguZXGuIK/drawbridge.html
http://www.livemint.com/Object/T00T1hM8erlVmrOx2p7QHI/small-picture.html
http://www.livemint.com/Query/VJEK9OqL7SzS83oI6IWvyK/blogs.html
http://www.livemint.com/Query/X6WVejFv2XR0EuY0gumvyK/quick-edit.html
http://www.livemint.com/Query/JFxEXcnZWEkzPkSUuUFvyK/columns.html
http://www.livemint.com/Query/PQJwsqCd52iWfHoxGnNtyK/online-views.html
http://www.livemint.com/Query/lpAyR4Wo8C3SXmJBj8tuyK/views.html
http://www.livemint.com/opinion
http://www.livemint.com/Query/V1eAlpSAzt0kHm6oBnOvDI/management.html
http://www.livemint.com/Query/ZtZgviOVr74zwZ37eD9uDI/results.html
http://www.livemint.com/Query/lZy3FU0kP9Cso5deYypuDI/people.html
http://www.livemint.com/companies
http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fwww.livemint.com%2fSpecials%2f5HolJp18tBzspMqSiTdHYO%2fVenture-capitalism-and-philanthropy.html&id=ma-130902052949-cf7b2529
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

Money : Personal Finance  |  Did You Know   |  Mint 50  |  Mint Money Columns  |  Mark to Market  |  Markets  |  Ask Mint Money

Subscribe |  Contact Us  |  mint Code  |  Privacy policy  |  Terms of Use  |  Advertising  |  Mint Apps  |  About HT Media

Copyright © 2012 HT Media All Rights Reserved

http://www.htmedia.in/Section.aspx?Page=Page-HTMedia-AboutUs
http://www.livemint.com/apps
http://www.livemint.com/Object/rUAqMnI9zHjrktTIxLwssN/advertising.html
http://www.livemint.com/Object/FfxJLTnyJiJxd0wk1aNibM/termsofuse.html
http://www.livemint.com/Object/DSH31Msx7jzRq6nPedwI1I/privacypolicy.html
http://www.livemint.com/Object/h91DzWUKgHwMnw2nYc3XdJ/mintcode.html
http://www.livemint.com/Object/LkWNwhewczPv8A8OHmiB8M/contactus.html
http://www.livemint.com/subscription
http://www.livemint.com/Query/FVSUpMbheJbwZhg437g1MK/ask-mint-money.html
http://www.livemint.com/Query/lLpizY6ixkyoJtHyUHYYbN/markets.html
http://www.livemint.com/Query/tDDUsAatEFggjoH0W9O3MK/mark-to-market.html
http://www.livemint.com/Query/ZbYasTkXO3oQ3J1dHVA26H/mint-money-columns.html
http://www.livemint.com/Query/B5rH9IkIyAjA13Jf0DVWTO/mint-50.html
http://www.livemint.com/Query/rq3Q26fPwndf5Wqv8TRNtN/did-you-know.html
http://www.livemint.com/Query/pd7xASzoRgQFLZgfCqhPMN/personal-finance.html
http://www.livemint.com/money
http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fwww.livemint.com%2fSpecials%2f5HolJp18tBzspMqSiTdHYO%2fVenture-capitalism-and-philanthropy.html&id=ma-130902052949-cf7b2529
http://pdfcrowd.com

