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PROBLEM STATEMENT

Spot trading

Disjointed experience

Prone to error, Expensive

Performance / Fees

MISSION

Indra Capital's (IC for the remainder of this document) mission is to build an 
integrated experience across its products to help users move from fiat to crypto to 
staking, lending, trading or voting, effortlessly, within minutes.

This whitepaper will discuss the products we are building to fulfil this mission and to 
achieve the type of vertical integration that can help us capture most of the value 
across the crypto product and services stack. We will articulate the various 
components and our plan to snap them together to form the complete picture 
needed to achieve our objectives.

Our platform is blockchain and location agnostic. We will concentrate our efforts on 
technologies we've vetted and believe are likely to play a major role in the reshaping 
of our financial world. 

We start by laying out the main challenges with buying, selling and staking 
cryptocurrency today. We’ve bifurcated the problems faced broadly into spot and 
derivatives trading.

It’s hard to quickly and seamlessly move fiat currency to your desired token and deploy 
it by staking, lending, borrowing or voting, within a single user interface. 

One needs to move funds between multiple products to accomplish complex tasks, 
with potentially different blockchains, operational and custody characteristics. This is 
error prone and the transaction fees to move funds can get expensive.

Centralized exchanges are giving way to decentralized alternatives. However, a lack 
of adequate transaction throughput along with high fees makes 
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the decentralized experience less than perfect, and is slowing this transition.

Derivatives trading
Difficult to use
Anyone who has tried to open a futures or options position, even advanced traders, can 
attest to the complexity of setting up and managing one’s positions. While the UX has 
come a long way since the early days, it should be even simpler.

Lack of LPs (Liquidity providers) 
When one thinks of derivatives or futures trading, the terms ‘speculative’, ‘blow-up’ and 
‘liquidation’ come to mind. This tends to keep conservative investors away. However, 
contrary to popular perception, there are a number of strategies that are amongst the 
most conservative and can be executed only with a combination of spot and futures 
positions e.g. various versions of the cash-and-carry trade. Most exchanges do not cater 
to those types of investors or strategies.

Fragmented collateral

Performance and Scaling

High Fees

Custodial, Centralized.

Tokens and Stablecoin values are spread across dozens of blockchains, and the problem 
is only getting worse with the introduction of new blockchains every other day, each with 
their own xBTC or xETH variants to denote BTC or ETH equivalents.

Futures and options trading require low latency and an order of magnitude higher 
performance than Layer 1 blockchains such as BTC or ETH. This problem plagued the first 
generation of spot and derivatives DEXes.

Closely related to the question of performance are the transaction fees. High fees have been a 
major bottleneck, especially in Ethereum, and to a lesser extent in other blockchains.

The highest volume derivatives trading occurs on centralized exchanges by far. While these 
exchanges do not have the problems of performance, scaling or gas fees, they do have the 
problem of being in custody of user funds. 
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One has to trust in the technical and financial viability of the exchange in order to operate 
futures trading positions of any serious size with confidence.There is also the risk of 
exchanges changing the rules on you (Draconian KYC / AML after you have deposited funds) 
or getting hacked.

We’ll tackle these problems throughout the rest of this whitepaper.

PRODUCTS

IndraDEX
IndraDEX is a core piece of the Indra Capital (IC) ecosystem and is completely focused on 
the De-Fi space. 

While this whitepaper is dedicated to fleshing out the IC ecosystem as a whole, we’ve put 
together a separate more in-depth whitepaper to cover just IndraDEX. 

A combination of these 2 documents will give the reader full coverage of the IC ecosystem 
and our plans.

The IndraDEX De-Fi platform consists of 

High-performance Delta-Neutral vaults specialized in extracting yield from the futures 
markets.

Support for different flavors of Vaults focused on USD compounding, Coin 
accumulation and Leverage.

Cross-chain decentralized spot, futures and options trading platform.

YieldWallet.io 
The staking ecosystem is a key part of validating and securing proof-of-stake and 
delegated proof-of-stake blockchains such as MATIC (Polygon), Tezos and others.

YieldWallet.io is our staking-as-a-service provider, a service that allows users to pool their 
tokens towards validators that we manage and earn rewards. We share the bulk of the 
rewards with our users, taking a small fee for running the validators.

https://indracryptocapital.io/wp-content/uploads/2021/12/IndraDEXWhitepaper.pdf
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Tezos - We run an XTZ bakery with >99.8% uptime and have been a part of the Tezos 
ecosystem since 2019.

MATIC / Polygon -  We run a MATIC validator node with 99.9% uptime. We were one 
of the original participants in their Stake-on-the-beach initiative that was intended to 
shepherd the protocol through testnet to its mainnet launch.

Decred - We operated a Decred staking pool for well over a year before their recent 
architecture upgrade. 

We are currently focusing on releasing a Custodial wallet solution for Decred (more 
on that below), after which we will launch a new Decred VSP based on the new 
architecture.

Mina - We’re one of the original Genesis founding members for the Mina protocol, 
participating in the release process for the network through multiple testnets to the 
mainnet launch. We currently run a Mina validator and have had tremendous success 
in minting blocks.

ONE - We run a Harmony validator with >99.7% uptime. We were chosen as one of 
their Pangaea academy validators, which includes a delegation grant that allows us to 
operate the node in elected status 100% of the time.

Revenue / Profit
YieldWallet has >$9 million delegated to its validators at the time of this writing. Unlike 
most ideas / whitepapers, we already have one leg of the IC ecosystem up and pulling in 
mid six-figures in revenue, a large portion of which would be pure profit, were we not 
reinvesting in the business.

Our Validators
The following YieldWallet.io services are currently LIVE
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Vertical Integration
Unlike most standalone staking-as-a-service providers, who have to grow organically, we 
believe that YieldWallet.io can achieve massive scale as part of a larger ecosystem plan 
within the IC umbrella of products, namely via cloud wallets and a new liquidity staking 
protocol. 

Note: As a simple example, one can imagine the case of a standalone validator trying to attract 
delegated funds vs a validator that is part of an exchange ecosystem: Custodial funds of the 
exchange will get deployed to the validator, thereby making the hunt for capital easier or non-
existent. 

Cloud wallets
We plan to release a set of custodial wallets for all the coins for which we run validators. 
The idea is that users will deposit their funds into wallets controlled by us. We will then 
delegate the funds on their behalf to our validators and pay out the rewards.

Note that users still have the option of delegating to us in a non-custodial fashion from 
their own wallets, maintaining full control of their funds. They may choose to go the 
custodial route for a variety of reasons including larger rewards, liquidity staking options, 
convenience or other reasons (e.g. they may feel more secure with their funds in a CEX-
like wallet).
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a. The price of tickets is going through the roof at >300 DCR as of this writing
b. The overly complicated ticket-splitting functionality in some Decred wallets, which,
in theory, is supposed to allow multiple users to contribute to a single ticket. In reality,
it’s too complex for most people to use.

This means a user will need to control 300 DCR (33K USD at current prices) to stake 
with Decred. We solve this problem by having users deposit funds (as little as 1 DCR) 
into their cloud wallets and then pooling the funds towards ticket purchases in a 
transparent way, requiring no additional user intervention. 

We then payout the Decred rewards in proportion to the user’s contribution. In 
addition, we will occasionally pay out other tokens/rewards as yield farming 
incentives for the users to participate.

Tezos cloud wallet - The first cloud wallet we plan to release will be for Tezos. As 
most people familiar with the Tezos staking protocol may realize, we would then be 
able to use the funds delegated to us as part of our baker bond, since we have 
custody of the funds.

This would allow us to grow the size of our delegated capacity. We will therefore 
incentivize our users with a larger than usual Tezos reward and a combination of 
other yield farming incentives for depositing and staking with us through our cloud 
wallets.

Decred cloud wallet - Another cloud wallet we will release shortly is for Decred. 
The main reasons are
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Liquidity staking
One of the main pillars of YieldWallet.io’s growth and the overall IC Ce-De-Fi strategy is 
our Liquidity staking protocol. 

Here is how it would work: Users who deposit tokens into our cloud wallets to earn 
staking yields (described above) will receive equivalent i<token name> tokens e.g. iXTZ, 
iDCR and so on. They will return these tokens when they wish to free up and withdraw 
the tokens they have staked. These tokens can then be used as collateral on IC (and IC 
ecosystem partners) borrow/lend markets and to participate in various forms of Yield 
Farming. All this can happen, while your original XTZ or DCR is earning rewards through 
staking. 

Imagine being able to deploy these i<token name> tokens as collateral for passive futures 
and options trading strategies on the IndraDEX trading platform to achieve additional 
yield. This is the future that we wish to make possible on the IndraDEX ecosystem.

This effectively injects De-Fi into blockchains and tokens that do not have it and are therefore 
not receiving the kind of attention they might deserve for other reasons such as privacy or 
security.

There are various foundational pieces needed to build a robust liquidity staking platform, 
such as having AMMs (Automated market makers) that will provide the necessary 
guaranteed iToken:token liquidity and robust cross-blockchain bridges to perform token 
swaps. We are committed to constructing the needed plumbing as well as the underlying 
architecture to facilitate this Liquidity staking protocol.

Community / Infrastructure support
We believe it is crucial for Yieldwallet.io to provide necessary infrastructure to the token 
communities in which we participate. To that end, we plan to build and provide various 
necessary tooling such as block explorers, public nodes / APIs and simple wallets in an 
open source manner, to support the growth and adoption of these blockchains.
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While everything would be decentralized in an ideal world, there are coins of significant 
market share and use-cases Whose value cannot currently be transferred or swapped 
across blockchains in a completely decentralized way.

CEXes are therefore necessary at this point. We tend to think of IndraX, our centralized 
exchange as a key component / bridge in the Ce-De-Fi ecosystem that we’re trying to build.

Spot trading
IndraX will support trading in the major market cap currencies we believe are legitimate 
and have promise. We will support trading in coins such as BTC, ETH, ADA, EOS, XMR and 
so on. 

Fiat Onramps
IndraX is committed to the vision of providing Fiat-Crypto onramps in as many 
jurisdictions as possible, while complying to the fullest extent with local laws. We will 
likely start with the Indian rupee and expand from there.

IndraX
IndraX is our centralized exchange (CEX) that will feature fiat-crypto onramps, spot 
trading, borrow/lend markets, AMMs (Market makers) and NFT markets. 
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NFT galleries

AMMs
Similar to IndraDEX, we will allow market makers to participate in liquidity pools for various 
pairs. These will include fiat pairs e.g. INR-ADA and so on. This will help bring innovations 
and income opportunities that were previously ‘De-Fi only, to a more general crypto 
audience. 

Maker incentive: Makers will be compensated with a combination of the trading fees + 
Airavat tokens as Yield farming rewards.

API-first exchange
IndraX is an API-first exchange which will allow the rapid development of various clients 
(web, mobile, chat) that plugin to the same pools of liquidity and trading volumes.

UI / UX
The first version of the exchange will see the release of a full-fledged UI with the same 
sophisticated and basic trading interfaces that one has come to expect from major crypto 
exchanges. 

NFTs will be a key part of the IndraX product. We will feature galleries where artists and 
creators can showcase their works and also provide the necessary tooling and infrastructure 
around allowing the creation, minting and distribution of NFTs in a marketplace-like setting.

There is also exciting work being done around NFT valuation models and NFTs as collateral. 
We will look to bridge the gap between NFT values and being able to unlock them as 
collateral, for instance, on the IndraDEX futures and options trading platform.
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If one can imagine the complexity of a single web user interface where you can 

a. deposit funds, b. trade them on a CEX, c. trade on a DEX and then d. Stake a newly
acquired token,

it becomes clear why a chat-based interface is the way to go. While there is a learning curve, 
we believe that once someone starts constructing complex actions via chat commands, they 
would never look at a web interface the same way again.

A Crypto swiss-army knife
Our vision for Airavat is to build it into a crypto swiss army knife: A multi-faceted crypto 
utility integrated into dozens of high quality platforms (think Aave, Compound, Sushiswap, 
Quickswap) enabling the provision of huge amount of liquidity and functionality to the 
user. Stated another way, the sum total of all the liquidity on the integrated platforms is 

Airavat
Airavat is our telegram chatbot based interface into the IC and larger De-Fi ecosystem of 
products and a key piece of our vision for seamless interactions with multiple blockchains, 
products and functionalities in both the centralized and decentralized worlds.
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IndraX integration

YieldWallet.io / Liquidity staking integration

IndraDEX integration

Bridges, Cross chain transfers

3rd party integrations

Ce-De-Fi enablement

Users will have access to all the IndraX functionality described in the section above including 
fiat onramps, spot trading, NFTs and so on from within the Airavat interface.

Users will be able to stake their tokens to YieldWallet.io validators from within Airavat, 
through our cloud wallets. They will also have full access to Liquidity staking tokens that 
they can either put up as collateral via Airavat or withdraw for use elsewhere.

Users will have access to all futures/options trading, spot trading, vaults and lend/borrow 
markets functionality from IndraDEX, albeit in a custodial, non-DEX fashion via APIs 
(transactions signed by centralized wallets controlled by us). While not ideal for 
decentralization, it is both convenient and powerful. Users always have the option of going 
straight to the DEX if they so choose.

The user should not have to know the inner workings of the underlying infrastructure to 
enjoy the productive use of their tokens. Our vision is to have cross-chain transfers of value 
be a part of this infrastructure, but in a completely seamless and transparent manner. 

Another key part of the Airavat strategy is to implement important 3rd party integrations. 
We’d like our users to have access to Compound, Aave, Sushiswap, Quickswap and other key 
De-Fi platforms from within our interface. 

As mentioned a few times in this whitepaper, we’d like to create an ecosystem that bridges 
and creates value between centralized and decentralized blockchains. Having a unified 
gateway like Airavat goes a long way in enabling that vision.

now available through our single unified interface. We plan to integrate everything from 
cross-blockchain bridges, price oracles and token swaps to staking and voting functions 
within the platform.
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BUSINESS MODEL

AIRAVAT TOKEN

Below is a diagram that captures ICs sources of revenue and expenses. 

The Airavat token is a utility token that forms an integral part of the entire IC ecosystem 
and has uses that permeate every one of our products. The issuance will be capped at 1 
Billion Units.

Token Allocation
The initial allocation of the token will be as follows

Public Token Sale - 1.7%

Institutional investors / Private sale - 19.55%

Team - 22%

Reserve - 23.75%

Airdrops, Bounties, Incentivized programs - 15%

Partners / Ecosystem - 15%

Advisors - 3%



Product Development - 40%

Operations - 15%

Legal and Accounting - 5%

Marketing - 15%

Indra Treasury - 15%

Research & Development - 10%

16

Token utility

Funds allocation
The funds raised will be allocated to the following functions,
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20% of IC net profits per quarter will be allocated to token repurchase and burn. 

The schedule will begin with the 1st profitable quarter we have.

The schedule will end when 50% of the total supply has been burned.

Token Burn
IC will implement a token burn policy to create a reduction in total supply. All things 
remaining equal, this should have a positive impact on the value of the token.

Our strategy is as follows

As noted in the YieldWallet.io section, we’re already making significant revenue from our 
validators, the net proceeds of which will be deployed into token repurchases.

https://www.linkedin.com/in/gsampath/
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Q3 2019
Tezos baking begins.

Q4 2020
Pangaea Academy inducts 
YieldWallet.io Harmony Validator 
launched.

Q2 2021
YieldWallet.io Mina validator 
launched as one of the Genesis 
Founding Members.

Q2 2020
Decred staking pool launched.

Q1 2021
MATIC validator launched on 
Mainnet.

Q1 2022
Solana, AVAX validators go live

Q2 2022
ETH validator goes live

YieldWallet.io

ROAD MAP

Each of our products has its own roadmap, which is subject to change based on 
market dynamics and competitive landscape. Below are the milestones for each 
product line in the IC ecosystem.

Q2 2022
Yield Farming rewards begins!

Q1 2022
AiravatBot->YieldWallet.io Tezos, 
Decred, MATIC integrations go live.

Q3 2022
Aave, Compound, Quickswap, 
Sushiswap integration

Q4 2022
Stablecoin lending launches. 
Liquidity staking begins.

AiravatBot
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Q2 2022
BTC, ETH, Tezos, Decred, MATIC, 
Stablecoins trading goes Live

Q1 2022
Tezos, Decred, MATIC cloud 
wallets go live

Q4 2022
Full programmatic trading API, 
AMM, Bot trading platform 
launches.

Q3 2022
INR Fiat onramp. INR trading 
pairs go Live.

IndraX
Q4 2021
Whitepaper completed.

Q2 2022
Staking and LP staking program 
launched

Q4 2022
DIY Futures pair listing / vault 
creation launched

Q1 2023
Option trading / vaults 
launched.

Q1 2022
Discretionary Vault and 
Incentivized trades launched

Q3 2022
DEX-Vault integration complete. 
Borrow / lend platform goes LIVE

IndraDEX
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CONCLUSION

Indra Capital has lofty goals. We're going after multiple product categories and 
geographies. We plan to build a cohesive integrated pipeline of products where all the 
pieces snap together and feed into each other to build a whole that is greater than the sum 
of its parts.  

We believe that with the IC ecosystem products we will

We are incredibly grateful for the support we've received from the community thus far 
and believe we will fulfill the promise laid out in this whitepaper with your continued 
support. Thank you.

Create a vibrant De-Fi platform IndraDEX and 

Bridge the gap between the fiat and crypto worlds into IndraDEX via IndraX, Airavat 
and YieldWallet.io, thereby completing the picture. 




