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An integrated and seamless platform to serve 
stakeholders across business lifecycle

�ƒ Interim Management

�ƒ Finance Function Effectiveness

�ƒ Fix-Sell-Close 

�ƒ Working Capital Management 

�ƒ Independent Business Reviews

�ƒ Technology led Business Monitoring

�ƒ Operational Turnaround

�ƒ Crisis Stabilisation

�ƒ Resolution Professional and Liquidation

�ƒ Bid advisory on IBC transactions

�ƒ Fund Raise (Banks/NBFCs, Structured 
Credit, Special Situations)

�ƒ Bond Raise Advisory

�ƒ Debt Refinancing/ Settlement

�ƒ Debt Restructuring

�ƒ Portfolio Sales

�ƒ Acquisition Financing

�ƒ Sale of Distressed Assets

Debt Special situations

EY Debt and Special Situations – a comprehensive bouquet of services 

Pan India presence, 
backed by decades of 

industry expertise

Banks and 
Financial 

Institutions

Diverse team 
comprising bankers, 

sector specialists, 
and experts with 

global investor reach

Private credit/ 
equity funds

Largest platform in 
the country with 200+ 
strong team members 

and 11 partners 

Indian corporates 
and MNCs

Delivering innovative 
and creative solutions 
to achieve exceptional 

results

Asset 
reconstruction 

companies

Pioneers in the Debt and Special Situations space 
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3.   How is private credit seen as an 
investment avenue? What percentage of 
overall assets are invested in private 
credit? How has this changed over the 
last five years?   

Private credit is increasingly being viewed as a core 
fixed income allocation offering attractive risk-
adjusted returns. We have seen increased interest 
due to its low correlation with equity markets, steady 
cash flows and strong risk-return profile.      

The asset class has particularly gained appeal 
following the April 2023 taxation changes that 
eliminated advantages for debt mutual funds, making 
private credit more competitive on an after-tax basis. 
The improved credit environment, driven by 
corporate deleveraging and stronger regulatory 
frameworks, has enhanced the asset class's 
attractiveness as a diversification tool and hedge 
against reinvestment risk.   

At Waterfield we identify managers providing returns 
of 15%-17% through various credit strategies, which 
significantly outperform traditional fixed income 
alternatives. Our overall fixed income allocations are 
~30%, and within this, our allocation to private credit 
is 5%-7%, still comparatively small but growing 
rapidly, with the emergence of newer strategies.   

4.   Is there growing interest among family 
offices in participating in private credit 
through co-investments or deal-by-deal 
syndication, rather than blind-pool funds?   

There is significant and growing interest in direct 
participation, evidenced by direct startup 
investments accounting for a significant share of 
Indian family offices' private market portfolios. This 
preference reflects family offices’ desire for greater 
control, transparency, and fee efficiency compared to 
traditional blind-pool structures. The trend toward 
direct investment stems from improved liquidity, 
better access to opportunities, and enhanced 
transparency in the private credit ecosystem.   

However, family offices are adopting a sophisticated 
dual approach rather than abandoning fund 
structures entirely. They maintain core allocations 
through funds while simultaneously pursuing 
opportunistic direct investments and co-investments 
for specific deals or sectors where they have 
expertise or conviction.   

At Waterfield we have created a High Yield Fund-of-
Funds vehicle to help families create a core private 
credit fund allocation, that provides access to 

managers that have been deeply diligenced by the 
Waterfield team, risk diversification across multiple 
funds, and operational efficiency through single 
investment windows. The platform showcases and 
helps diligence co-investments keeping in mind family 
office investment preferences. 

5.   What key barriers limit family office 
investments in private credit, and what 
do they expect from fund managers to 
overcome them, especially around 
transparency and sector focus?   

Primary barriers include limited access to quality 
opportunities and liquidity constraints as these are 
close-ended funds with a fund life of 6-7 years.    

Key risks are lending to businesses outside 
traditional banking purviews and concerns about 
portfolio stability during adverse macroeconomic 
events. Increasing competition from new entrants is 
also creating downward pressure on yields while 
potentially compromising lending standards.   

To address these concerns, family offices expect 
enhanced transparency through quarterly income 
distributions, detailed portfolio reporting, and 
regular performance updates. They demand robust 
risk management frameworks with active monitoring 
and early warning systems, plus strong governance 
structures including Limited Partner Advisory 
Committee (LPAC) representation.   

Regarding sector focus, family offices expect 
conscious diversification strategies that avoid 
concentration risks. Professional management teams 
with stable track records and clear exit control 
capabilities are essential for building family office 
confidence in this evolving asset class.     

6.   How do you see family office assets, and 
specifically allocations to private credit, 
growing over the next 3–5 years, and how 
does this compare with trends in more 
mature markets?   

Indian family office assets are projected for 
exceptional growth, underpinned by India's 
anticipated status as having the highest UHNWI 
growth globally, with numbers expected to rise 50.1% 
to nearly ~20,000 by 2028. India could account for 
as much as 30% of private credit fundraising in APAC 
by 2025, with annual deal flow potentially reaching 
US$10 billion.   

India's growth is driven by economic expansion, with 
the country expected to remain the world's fastest- 
growing major economy, and massive infrastructure 
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7. EY private credit pulse survey 
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Does India need dedicated private credit secondaries funds, and is there sufficient deal flow to 
support them? 

 
 

What proportion of the private credit fund raise is contributed by investments from domestic 
family offices/UHNI/HNI? 

 
  

�O�`�Y�l���a�k���l�`�]���g�n�]�j�Y�d�d���k�]�f�l�a�e�]�f�l���^�g�j���h�j�a�n�Y�l�]���[�j�]�\�a�l���g�n�]�j���l�`�]���f�]�p�l���g�f�]���l�g���l�o�g���q�]�Y�j�k���Y�f�\���l�o�g���l�g���Ô�n�]��
years?  

 
 

 

16%

7%

50%

27%

No – secondaries are premature 
given market maturity and liquidity 
constraints
Uncertain – depends on how the 
market evolves over the next few 
years
Yes – strategically relevant, but 
current deal flow is still nascent

Yes – the market is ready, with 
growing demand and adequate 
transaction volume

9%

14%

23%35%

19%
Very low (0-20%)
Low (20-40%)
Moderate (40-60%)
High (60-80%)
Very High (over 80%)

9%

9%

63%

65%

28%

26%

1-2 years

2-5 years

Cautious Bullish Very bullish

Q2 

Q3 

Q4 
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Over the next 12 months, will the competition for private credit deals increase, decrease or remain 
the same? 

 
 

What is your estimate of default risks residing within the current private credit portfolio in India? 

 
 

Which of the sectors within the India Private Credit portfolio are at the highest risk of default? 
(Rank 1 indicating highest risk and Rank 9 indicating the least risk.) 

 
 

70% 30%

Increase Remain the same

56%

44% Low

Moderate

42%

14% 8%

8% 22%

6%

6%

8%

14%

22%
14%

6%

11%
14%

8% 14%
17%

10% 11%

14% 14%
11%

6%

Rank 1 Rank 2 Rank 3

Real Estate Roads Energy, including renewables
Metals Manufacturing Retail
Financial Services Technology Pharma and healthcare

Q5 

Q6 

Q7 
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What do you think will be the estimated total investment by private credit in the next 12 months? 

  
  

17%

42%

41% Less than US$5b

US$5-10b

US$10-15b

Q8 
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8. Leadership contacts – by solution  

 

 

 

 

 

 

 

Dinkar Venkatasubramanian 

Partner & Head,  
Debt and Special Situations 
dinkar.venkatasubramanian@in.ey.com  

Shailendra Ajmera 

Partner,  
Debt and Special Situations 
shailendra.ajmera@in.ey.com 

 

Vishal Bansal 

Partner,  
Debt and Special Situations 
vishal.bansal@in.ey.com  

Vijay Chandrashekar 

Partner,  
Debt and Special Situations 
vijay.chandrashekar@in.ey.com 

 

Abhishek Dasgupta 
Partner,  
Debt and Special Situations 
abhishek.dasgupta@in.ey.com  

Partha Guha 
Partner,  
Debt and Special Situations 
partha.guha@in.ey.com 

 

Pulkit Gupta 

Partner,  
Debt and Special Situations 
pulkit.gupta@in.ey.com  

Lokesh Gupta 

Partner,  
Debt and Special Situations 
lokesh.gupta@in.ey.com 

 

Madhusudan Garg 

Partner,  
Debt and Special Situations 
madhusudan.garg@in.ey.com  

Nitin Jain 

Partner,  
Debt and Special Situations 
nitin.j@in.ey.com 

 

Arun Narasimhan 

Partner & Head,  
Debt and Special Situations 
arun.narasimhan@in.ey.com 
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Private Equity Services 

 

Vivek Soni 
Partner and National Leader,  
Private Equity Services 
vivek.soni@in.ey.com  

Tejas Desai 
Partner, Private Equity & Financial Services, 
Tax & Regulatory Services  
tejas.desai@in.ey.com 

 

Ajit Krishnan 
Partner 
International Tax & Transaction Services 
ajit.krishnan@in.ey.com 

  

 
Transaction Diligence 

 

Kuldeep Tikkha 
Partner and Head, Transaction Diligence 
kuldeep.tikkha@in.ey.com 

 

Ambarish Bharech 
Partner, Transaction Diligence 
ambarish.bharech@in.ey.com 

 
Editorial Team 

 Vishal Bansal 

Partner,  
Debt and Special Situations 
vishal.bansal@in.ey.com  

Bharat Gupta 

Senior Advisor, 
Ernst & Young LLP 
bharatgupta@email.com 

 

Aayush Drolia 

Director,  
Debt and Special Situations 
aayush.drolia@in.ey.com  

Prateek Somani 

Vice President,  
Debt and Special Situations 
prateek.somani@in.ey.com 

 

Priyanka Tatiya 
Associate Vice President,  
Debt and Special Situations 
priyanka.tatiya@in.ey.com  

Manas Mamtani 
Senior Associate,  
Debt and Special Situations 
manas.mamtani1@in.ey.com 

 

Yash Mishra 
Senior Associate,  
Debt and Special Situations 
yash.mishra@in.ey.com  

Sparsh Jhunjhunwala 
Senior Associate,  
Debt and Special Situations 
sparsh.jhunjhunwala@in.ey.com 
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