






the Indian economy. In year 2022, the Global Alliance for Mass Entrepreneurship (GAME) estimated that

















































The research and writing of this report were led by Basant Kaur, India Head at C2FO and Swathi Murali, 

Head of Access to Finance and EoDB at  with research Global Alliance for Mass Entrepreneurship (GAME),

assistance from Prithviraj Dasgupta, Manager for Research and MEL at GAME.

The report was put together with extensive discussions and inputs from Shri BB Swain and Shri Ajeet 

Singh of MSME Ministry, Shri Sharad Sharma, Co-founder, iSPIRIT, Shri Vivek Malhotra, Chief General 

Manager, SIDBI, Shri Anil Bhardwaj, Secretary General, FISME, Shri Adarsh Kumar, Senior Agribusiness 

Specialist with the Food and Agriculture Global Practice, World Bank and Shri Rajesh Kumar, Managing 

Director & Chief Executive Officer, Transunion CIBIL. We are immensely grateful for their inputs on the 

report. We are also grateful for the guidance from Ravi Venkatesan, Founder of the Global Alliance of 

Mass Entrepreneurship, for his valuable suggestions and feedback on the report.

We thank GAME's Communications & Marketing team for their valuable input and assistance in 

structuring, editing, and publishing the report. We thank Arup Dey from Ahilia for designing the report.

If you have any comments and suggestions on the report, we welcome your feedback on 

game@massentrepreneurship.org.





About C2FO

C2FO stands for “Collaborative Cash Flow Optimization.” But that

only explains part of our role as the world’s largest online platform

for working capital. 

In 2008, we began building an on-demand working capital

platform that matched the accounts receivable and accounts

payable for  hundreds of  thousands of  companies.  S ince

our first transaction in March 2010, C2FO has generated more

than $210 billion in working capital funding and accelerated

payment by more than one billion days in 42 different currencies. 

Headquartered in Kansas City, C2FO today has expanded to

operation  centers  in  Europe,  China,  India  and  Australia. 

www.c2fo.com
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