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ACQUIRER TARGET SECTOR STAKE SIZEACQUIRER TARGET SECTOR STAKE SIZE 
Dalmia Cement Adhunik Cement Cement NA ` 560 Cr
Chemtura Corporation Solaris Chemtech Chemicals & 

Fertilizers
NA ` 800 Cr

EdServ Softsystems M/s Alta Vista Education NA NA
Infiniti Retail Woolworths Wholesale 

(India) Private Limited
Retail NA ` 204 Cr

(India) Private Limited

Arvind Lifestyle Debenhams, Next and 
Nautica

Textile NA ` 55 Cr

Invesco Religare AMC BFSI 49% ` 460 Cr
ICAP Shipping CTI Shipbrokers Shipping NA $ 2.5 Mn
Nova Medical Center Excel Hospitals Healthcare NA NAp

Galloping Horse, Reliance 
MediaWorks

Digital Domain Media Media & 
Entertainment

100% $ 30.2 Mn

Innoventive Industries Innovative Technomics Manufacturing & 
Engineering

51% NA

Future Ventures India 
Limited

Express Retail Retail 100% ` 61.35 Cr

Superhouse Linea De Seguridad Others NA ` 5.95 Cr
Black and Decker India Pvt 
Ltd

Bajaj Electricals Limited Electronics 50% ` 36 Cr

Tech Mahindra Comviva Technologies IT/ITES 51% ` 260 Cr
Mitsui & Co Arch Pharmalabs Pharmaceuticals 25% ` 372 Cr
Hinduja Global Solutions The EBOS Others NA NA
IntelleCash Microfinance 
Network

Arohan Financial Services BFSI NA ` 52 Cr

ONGC Videsh Limited AGC Oil Fields Oil & Gas NA $ 1 Bn
NIIT Technologies Sabre Holdings IT/ITES NA NA
Treofan Max Specialty Films Others NA NAeo a a Spec a ty s Ot e s

Sahara Group Slavija Hotel Hotels & Hospitality NA NA
Pitti Castings Vaksh Steel - Foundry 

Division
Others NA ` 83 Cr



Mergers & Acquisitions Update

Dalmia Cement Acquires Adhunik CementDalmia Cement Acquires Adhunik Cement

Deal Participant – Acquirer A leader in cement manufacturing since 1939, Dalmia Cement is a multi spectrum Cement player
with double digit market share and a pioneer in super specialty cements used for Oil wells, Railway
sleepers and Air strips.

Deal Participant – Target Adhunik Cement is a JV between Adhunik Group and MSP Group, both based out of Kolkata. The
company had invested R700Cr for setting up a cement plant in limestone-rich Jaintia Hills of
Meghalaya. The plant has a capacity of producing 1.5 Mn tonne cement annually. It has also set
up a 25MW coal-based captive power plant for uninterrupted power supply to its plant.

Deal Value ` 560 Cr

Synergy Benefits This acquisition would strengthen Dalmia’s presence in the NE region market.

Solaris Chemtech Sells Bromine Biz to Chemtura Corporation

Deal Participant – Acquirer Chemtura Corporation is a manufacturer and marketer of specialty chemicals, agrochemicals and
pool, spa and home care products. Great Lakes Solutions, a Chemtura business, is in business of
safe and cost-efficient flame retardant products and solutions and brominated performance
products.

Deal Participant – Target The Bromine and Bromine Chemicals division of Solaris ChemTech was established in the mid-
1990s. Solaris Chemtech develops, produces, and sells bromine and bromine chemicals in India.
Its products include chlor-alkali, ortho-phosphoric acid, brominated flame retardants, specialty
chemicals, and active pharmaceutical ingredients (API) intermediates.

Deal Value ` 800 Cr

Synergy Benefits The acquisition would strengthen Chemtura’s position in bromine, provide customers with
increased security of supply through further diversification of its bromine supply and would also
give access to substantial bromine reserves to fuel Chemtura’s future global growth through
increased access to a scarce natural resource.

Ch i b d EdS i Alt Vi t ’ b iChennai-based EdServ acquires Alta Vista’s businesses

Deal Participant – Acquirer Founded in 2001, EdServ Softsystems focuses on software training, development and project
consultancy in India. The company provides in-campus and off-campus academic support
programmes in learning and assessment through its EdCademy solution. Other educational
solutions include EdCenter, EdCampus and EdClass.

Deal Participant – Target M/s Alta Vista, UAE

Deal Value NA

Synergy Benefits The acquisition is a part of EdServ's strategy to expand overseas business by providing online
learning and career solutions through mobile and tablet platforms.



Mergers & Acquisitions Update

Tatas buy out Croma’s foreign owned backend partner Woolworths for $38MTatas buy out Croma s foreign-owned backend partner Woolworths for $38M

Deal Participant – Acquirer Infiniti Retail is the wholly owned subsidiary of Tata Sons Limited. It operates national chain of
multi-brand electronics stores under the brand name Croma. The company runs 75 durables and
electronics stores across the country.

Deal Participant – Target Woolworths Wholesale (India) Private Limited a subsidiary of Woolworths (International) Pty
Limited was incorporated in India in 2006, as a cash and carry wholesaler - supplying merchandise
to Infiniti Retail - which operates Electronic Mega Stores under the 'Croma' Brand.

D l V l ` 204 CDeal Value ` 204 Cr

Synergy Benefits For Woolworths, the deal is pursuant to its strategy to exit electronics retail business and for Infiniti
Retail, this acquisition will fulfil their distribution needs.

Arvind acquires Debenhams, Next and Nautica's India licences for $10.3M

Deal Participant – Acquirer Arvind Lifestyle Brands is a subsidiary of Arvind Ltd and is one of the largest players in the apparel
brands and retail space.

Deal Participant – Target Debenhams is a leading department stores group with a total of 167 stores in the UK, Republic of
Ireland and Denmark. It offers a wide range of products across womenswear, menswear,
childrenswear, lingerie, accessories, health and beauty, homeware and gifts.
Next is a UK based retailer offering stylish, good quality products in clothing, footwear, accessories
and home products. Next distributes through three main channels: Next Retail, the Next Directory,
and Next International.
Nautica a modern American classic offers quality design and value while capturing the essenceNautica, a modern American classic, offers quality, design and value while capturing the essence
of an active, adventurous and spirited lifestyle. Founded in 1983, Nautica has evolved from a
collection of men's outerwear to a leading global lifestyle brand with products ranging from men's,
women's and children's apparel and accessories to a complete home collection.

Deal Value ` 55 Cr

Synergy Benefits Debenhams and Next will boost Arvind’s womenswear and kidswear portfolio, Nautica will
strengthen its menswear segment. This acquisition signals Arvind’s entry into the department store
segment and also the globally fast growing apparel speciality retail segment. This acquisition will
accelerate company’s growth.p y g

Invesco acquires 49% in Religare Asset Management for around $87M

Deal Participant – Acquirer Invesco is independent investment management company headquartered in US with AUM of $669
Bn as on August 2012. Invesco with operation in 20 countries provide range of investment
strategies and vehicles to our retail, institutional and high net worth clients around the world.st ateg es a d e c es to ou eta , st tut o a a d g et o t c e ts a ou d t e o d

Deal Participant – Target Religare AMC is the domestic asset management arm of Religare. With an average asset base of
over INR 109bn, Religare Asset Management aims to serve investment needs of individual
investors, corporate and institutions through mutual funds and sub-advised portfolios.

Deal Value ` 460 Cr

Synergy Benefits With this deal, Religare will be able access Invesco's global distribution network. This acquisition
will enhance Invesco’s presence in an important and growing market.



Mergers & Acquisitions Update

ICAP Shipping Acquires CTI ShipbrokersICAP Shipping Acquires CTI Shipbrokers

Deal Participant – Acquirer ICAP Shipping is headquartered in London with over 195 staff worldwide in Hamburg, Gibraltar,
Singapore, Beijing, Shanghai and Stamford. It provides shipbroking solutions covering wet and dry
cargo chartering, sale and purchase, forward freight agreements and research and operations.

Deal Participant – Target CTI Shipbrokers was established in 2004 as a coming together of 3 big broking houses – Capital
Shipbroker, Tradex of Mumbai and Island Shipbroker of Singapore. The company offers services
like tanker chartering, dry/bulk chartering, container chartering, offshore chartering along with sale
and purchase of vessels with addition of a value-added service of research and analysis.

Deal Value $ 2.5 Mn

Synergy Benefits The acquisition is part of company’s strategy of global expansion.

Nova Specialty Surgery acquires Kanpur-based Excel Hospitals

Deal Participant – Acquirer Nova Medical Center was founded by New York-based private equity firm GTI Group LLC and
Mahesh Reddy. Established in 2009, Nova develops, acquires, owns and operates day/short-stay
surgical centers in partnership with surgeons across India and the Middle East.

Deal Participant – Target Promoted by Jamaluddin Ahmad, Excel Hospital offers services in 25 super-specialties. The
hospital is equipped with state-of-art technology and draws the very best medical talent from all
over and offers services in 25 super-specialties.

Deal Value NA

Synergy Benefits This acquisition is a part of company’s growth & expansion strategy & will be beneficial to both the
parties in terms of effective healthcare management and knowledge building.

Galloping Horse, Reliance MediaWorks Together Acquires Digital Domain Media

Deal Participant – Acquirer Chinese Galloping Horse is engaged in film and television financing, production, distribution as
well as advertising and magazine publishing, having 20 year of experience. Recently, the company
has added cinema construction, new media and animated content production as well as talent
management into its portfolio.
Reliance MediaWorks is a film and entertainment services company based in Mumbai and is part
of Reliance ADA group. It has a comprehensive presence in film services, motion picture
processing and DI, film restoration and image enhancement, 3D, digital mastering, studios and
equipment rentals, visual effects, Animation, TVC post production with presence across India,
USA, UK and Japan.

Deal Participant Target Founded in 1993 by James Cameron Stan Winston and Scott Ross Digital Domain MediaDeal Participant – Target Founded in 1993 by James Cameron, Stan Winston and Scott Ross, Digital Domain Media
delivers Innovative visual for movies. The company has worked in more than 90 movies including
– Titanic, Pirates of Caribbean and the Transformers trilogy among others. The company also has
an advertising arm.

Deal Value $ 30.2 Mn

Synergy Benefits The assets were acquired in the Bankruptcy Auction of Digital Domain Media Group.



Mergers & Acquisitions Update

Multi product Engineering Firm Innoventive Industries Buys Innovative TechnomicsMulti-product Engineering Firm Innoventive Industries Buys Innovative Technomics

Deal Participant – Acquirer Innoventive Industries is a multi-product engineering company manufacturing precision steel
tubes, membrane panel strips, auto components and oil well drilling couplings among other things
catering to the diverse sectors like automobiles, boilers & heat exchangers, oil & gas, farm
equipment and general engineering.

Deal Participant – Target Innovative Technomics was set up in 1993 and is a market leader in specialty fields such as High
Voltage Soft Starters, High Speed Testing equipment’s and Linear Motor systems.

Deal Value NA

Synergy Benefits It is a strategic investment.

Future Ventures Acquires Express Retail

Deal Participant Acquirer Future Ventures India Limited (FVIL) is a part of Future Group FVIL seeks to invest in andDeal Participant – Acquirer Future Ventures India Limited (FVIL) is a part of Future Group. FVIL seeks to invest in and
acquire, build and operate emerging businesses in India's consumption-led sectors, powered by
consumers and their lifestyle preferences.

Deal Participant – Target Express Retail was founded in 2004 in New Delhi and offers the daily use-items under its product
category like fruits, vegetables and the comprehensive grocery list ranging from food, personal
care to toys and stationery among others. Express Retail operates retail stores of groceries and
food products under the 'Big Apple' brand with around 65 stores in the Delhi and NCR region from
past six years.

Deal Value ` 61.35 Cr

Synergy Benefits The acquisition is targeted to provide Future Ventures with significant presence in that Delhi &
NCR region along with leveraging its operational and administrative infrastructure.

Superhouse Acquires Spanish Footwear Company - Linea De Seguridad

Deal Participant – Acquirer Incorporated in 1980, SHL manufactures and markets finished leather products like footwear, shoeDeal Participant Acquirer Incorporated in 1980, SHL manufactures and markets finished leather products like footwear, shoe
uppers, sports shoes, leather garments, bags, wallets and other leather goods. It owns leather
products brand 'Allen Cooper', and 'Double Duty' brand for marketing safety footwear and
garments mainly to the Gulf and European countries.

Deal Participant – Target Linea De Seguridad.S.L.,Spain is engaged in trading and manufacturing of Safety Footwear/
Shoes.

Deal Value ` 5.95 Cr

Synergy Benefits The acquisition is part of company’s growth and expansion strategy.



Mergers & Acquisitions Update

Bajaj Electricals sells 50% stake in power tools venture to Black & Decker for $6 6MBajaj Electricals sells 50% stake in power tools venture to Black & Decker for $6.6M

Deal Participant – Acquirer Incorporated in 2008, New Delhi-based Black and Decker India Pvt Ltd is a manufacturer of power
and hand tools. The US parent body markets its products and services in more than 100 countries
and has manufacturing sites in 10 countries. It is also a global supplier of engineered fastening
and assembly systems. The Black & Decker Corporation operates in three segments including
power tools and accessories, lawn and garden tools and product service.

Deal Participant – Target Bajaj Electricals Limited (BEL), a 74 Year old trusted company with a turnover of Rs. 3099 crores,
is a part of the US $ 7 billion (over Rs 38,000 crores) "Bajaj Group". Bajaj Electricals Limited has
six strategic business units – Engineering and Projects, Appliances, Fans, Luminaires, Lighting
and Morphy Richards.

Deal Value ` 36 Cr

Synergy Benefits It is a strategic investment.

Tech Mahindra acquires Comviva TechnologiesTech Mahindra acquires Comviva Technologies

Deal Participant – Acquirer Tech Mahindra serves telecom service providers, equipment manufacturers, software vendors and
systems integrators worldwide and their proven delivery models, distinctive IT skills and decades
of domain expertise enable clients to maximize returns on their IT investment by achieving fast
time to market reduced total cost of ownership and high customer satisfaction.

Deal Participant – Target Formed in 1999, Comviva provides mobile VAS and financial solutions. With an extensive portfolio
of solutions spanning VAS infrastructure, application delivery platforms and customer-facing
applications, Comviva enables mobile service providers and banks to enrich mobile users’ lives,

hilst rationali ing costs accelerating re en e gro th and enhancing c stomer lifetime al ewhilst rationalizing costs, accelerating revenue growth and enhancing customer lifetime value.

Deal Value ` 260 Cr

Synergy Benefits This acquisition will significantly enhance Tech Mahindra’s capabilities in the mobile VAS domain
and will provide access to a marquee client base, enabling significant cross-selling opportunities.

Mitsui Increases Stake in API Maker - Arch Pharmalabs

Deal Participant – Acquirer Mitsui & Co is a diversified conglomerate with interests across trading, investment and service
enterprise. It is also engaged in product sales, logistics and financing. Mitsui also has a significant
stake in an API company in Japan and a formulations facility in China.

Deal Participant – Target Incorporated in 1993, Arch Pharmalabs as Merven Drug is engaged in the manufacturing of API /
intermediates and also offers CRAMS. APL has 11 multipurpose manufacturing facilities across
Maharashtra, Andhra Pradesh and Gurgaon. Out of these facilities, three are USFDA approved
and one of the USFDA unit has also been approved by EDQM, TGA-Australia and PMDA-Japan.

Deal Value ` 372 Cr

Synergy Benefits This acquisition will lead to an exit for the current funds and will also increase the stake of foreign
investors in the Indian company to 46%.



Mergers & Acquisitions Update

Hinduja Global Buys Healthcare BPO Biz from Deloitte

Deal Participant – Acquirer HGS, a part of Hinduja Group, provides outsourcing solutions that include back office processing,
contact center services and customized IT solutions. It serves over 100 clients through its 32
delivery centres in India, US, UK, Canada, Mauritius and Philippines and employs over 19,500
people worldwide.

Deal Participant – Target The EBOS business comprises of accounts receivable processing services and insurance
eligibility verification services. EBOS has several US hospitals as its clients.

Deal Value NA

Synergy Benefits The deal will give HGS access to the hospitals in US which are the clients of EBOS.

IntelleCash Buys Arohan Financial Services

Deal Participant – Acquirer IntelleCash Microfinance Network is a subsidiary of investment banking services and advisory firm
Intellectual Capital Advisory Services Pvt. Ltd. Intellecash provides integrated support to start up
entrepreneurs and work with them for a period of typically 3 years to help them achieve scale, size
and stability while preserving the independence of each partner MFI.

Deal Participant – Target Founded by Shubhankar Sengupta, Arohan Financial Services is a MFI which focuses to provide
financial services to the urban and semi-urban poor. Arohan Financial Services Private Limited
(Arohan) began microfinance operations in 2006 and has since become one of the most
transparent and growth-oriented institutions operating in India today.

Deal Value ` 52 CrDeal Value ` 52 Cr

Synergy Benefits This investment is part of their expansion strategy through inorganic growth.

OVL Enters Azerbaijan: Acquires Hess Corp's Stake in AGC Oil Fields

Deal Participant – Acquirer ONGC Videsh Limited (OVL) is the international arm of ONGC. OVL's share of oil and gasDeal Participant Acquirer ONGC Videsh Limited (OVL) is the international arm of ONGC. OVL s share of oil and gas
production was 8.753 MMT in 2011-12. Its overseas cumulative investment is over $14 Bn. It
currently has presence in 30 E&P projects in 15 countries.

Deal Participant – Target The oil asset is located in the south Caspian Sea, approx. 100 kms off the Azerbaijan coast and is
the largest oil & gas field complex in the Central Asian nation and is among the largest oil fields in
the world.

Deal Value $ 1 Bn

Synergy Benefits It is a part of company’s strategic investment and it will add 9% additional proved reserves to
OVL’ tf li Al th b i f il t i i li ith th ’ h d t t t i tOVL’s portfolio. Also the buying of oil asset is in line with the company’s changed strategy to invest
in politically less risky countries after it faced hurdles from the Western sanctions in the Iran region.



Mergers & Acquisitions Update

NIIT Technologies Acquires Sabre's Philippines Development CentreNIIT Technologies Acquires Sabre's Philippines Development Centre

Deal Participant – Acquirer NIIT Technologies is an IT solutions organization, servicing customers in North America, Europe,
Middle East, Asia and Australia. It offers services in Application Development and Maintenance,
Managed Services, IP Asset or Platform Solutions, and BPO to organizations in the Financial
Services, Travel & Transportation, Manufacturing/Distribution, Healthcare and Government
sectors.

Deal Participant – Target Sabre Holdings is a global technology company serving the world’s largest industry - travel and
tourism. It provides software to travel agencies, corporations, travelers, airlines, hotels, car, rail,
cruise and tour operator companies, through its four businesses – Sabre Airline Solutions, Sabre
Hospitality Solutions, Sabre Travel Network and Travelocity.

Deal Value NA

Synergy Benefits This acquisition will enhance NIIT’s global delivery capabilities.

Max India Sells Polypropylene Biz to TreofanMax India Sells Polypropylene Biz to Treofan

Deal Participant – Acquirer Treofan develops and sells BOPP films in over 90 countries and has production facilities in Europe
and the America.

Deal Participant – Target Established in 1990, Max Specialty Films (MSF) manufactures flexible polymer films for
multitudinous applications in food, non food, and industrial packaging, leather coating films.

Deal Value NA

Synergy Benefits The purpose to exit from Polypropylene business for Max India was to exit from its non-core
business and to focus on its core services.

Subrata Roy Buys Slavija Hotel

Deal Participant – Acquirer Sahara Group has businesses in hospitality, real estate financial services, mutual funds, life
insurance, media, film production, sports, information technology, healthcare, commodity sales
and services and consumer products.

Deal Participant – Target Hotel "Slavija Spektar" is situated on the most attractive part of the Ohrid Riviera, away only 3km
from the city of Ohrid in the tourist resort of St. Stefan. The hotel has 50 rooms including 17 studio
suites, 27 double and 6 triple rooms.

Deal Value NA

Synergy Benefits The acquisition is the realization of the announced investment in Macedonia. The hotel will be
used for staff who will work on realisation of his project on Prespa Lake.



Mergers & Acquisitions Update

Pitti Castings Acquires Foundry Division of Vaksh Steel

Deal Participant – Acquirer Parent firm Pitti Laminations, started production in 1987, is engaged in the business of
manufacturing electrical steel laminations for rotating electrical machinery required for several
products having diverse applications. The company is located at Hyderabad with factories installed
in a 50 kms radius of the city.

Deal Participant – Target Vaksh Steel is a professionally managed foundry division at Secunderabad. The company has set
up a world Class eco friendly cutting-edge foundry which would be first of its kind in the State ofup a world Class, eco friendly, cutting-edge foundry which would be first of its kind in the State of
Andhra Pradesh, India with a total Investment of USD $11 Million and the production capacity of
1000 MT/Month.

Deal Value ` 83 Cr

Synergy Benefits The deal would help Pitti's laminations and machining business along with individual profitability of
the unit.
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PE/VC Update



PE/VC Update for September 2012

INVESTOR FUND TARGET SECTOR STAKE SIZEINVESTOR FUND TARGET SECTOR STAKE SIZE 
Acumen Fund Avani Bio Energy Energy NA ` 1.33 Cr

Norwest Venture Partners Thyrocare Healthcare 10% ` 120 Cr

Indian Angel Network Unbxd Others NA NA

One97 Mobility Fund TheMobileGamer Others NA NA

Leapfrog M&M Financial BFSI 12.27% ` 64.33 Cr

Blume Ventures, India Venture 
Partners

Covacsis Others NA ` 2.5 Cr

Info Edge Zomato Others NA ` 12.86 Cr

IDFC PE P Milk F d P t Ltd F d & B 20% ` 155 CIDFC PE Parag Milk Foods Pvt. Ltd. Food & Beverage 20% ` 155 Cr

Indian Angel Network Poncho Food & Beverage NA NA

Norwest Venture Partners Appnomic Systems IT/ITES NA $ 5 Mn

Creation Investments Sonata Finance BFSI NA ` 35 Cr

IndoUS Venture Partners Vyome Biosciences Healthcare NA ` 18.5 Cr

CLSA Partners Earth Water Group Engineering 20% $ 15 Mn

Norwest Venture Partners NationWide Healthcare NA ` 25 Cr

Indian Angel Network Aurus Network Education NA NAIndian Angel Network Aurus Network Education NA NA

responsAbility Ventures, 
Ventureast

DesiCrew Others NA NA

Blackstone SH Kelkar Manufacturing 33% ` 243 Cr

Angel Funding i7 Networks IT/ITES NA ` 1.33 Cr



PE/VC Update

Acumen Fund Invests In Avani Bio Energy

Deal Participant – Investor Fund Acumen Fund is a non-profit global venture that uses entrepreneurial approaches to solve the
global problems of poverty. Since 2001, Acumen Fund has globally invested more than $75 million
in 69 enterprises across South Asia, East and West Africa. In India it has invested in scalable
organizations delivering affordable products and services to the poor in rural, peri-urban and urban
areas.

Deal Participant – Target Avani Bio Energy is a part of the non-profit organization AVANI, and creates conservation-based
livelihood opportunities by using renewable energy and other technologies to enhance the lives of
low-income households in the Kumaon regionslow income households in the Kumaon regions.

Deal Value ` 1.33 Cr

Norwest Ventures Invests In CX Partners Backed Thyrocare

Deal Participant – Investor Fund NVP is a global fund dedicated to both domestic and international investments. NVP is a multi-
stage investment firm that has partnered with entrepreneurs to build great businesses for morestage investment firm that has partnered with entrepreneurs to build great businesses for more
than 50 years. The firm manages more than $3.7 billion in capital, has funded over 500 companies
since inception.

Deal Participant – Target Thyrocare is a thyroid testing laboratory and also caters to critical diagnostics services related to
growth metabolism, cancer, infectious diseases and infertility. It follows a centralized laboratory
testing model with a nationwide franchise network for fast-track sample collection and result
delivery.

Deal Value ` 120 Cr

Indian Angel Network Invests In Unbxd

Deal Participant – Investor Fund Indian Angel Network is India’s first & largest business angel group with successful entrepreneurs
and dynamic CEOs from India and around the world who are interested in investing in start-up /
early stage ventures which have the potential of creating disproportionate value.

Deal Participant – Target Founded by Pavan Sondur, Unbxd provides the service of enhancing the search on e-commerce
b it th h th i h i t f 'U b d H S h' Th h ff t l twebsites through their search interface 'Unbxd Human Search'. The search offers auto-complete

options and the search adapts itself depending on the way users perform search.

Deal Value NA

One97 Mobility Exits from Mobile Gaming Firm – TheMobileGamer

Deal Participant Exit Fund One97 Mobility Fund (OMF) is a $100 Mn fund backed by SAIF Partners The fund invests in earlyDeal Participant – Exit Fund One97 Mobility Fund (OMF) is a $100 Mn fund backed by SAIF Partners. The fund invests in early
stage mobile companies. The vision of OMF is to provide meaningful access for mobile-eco-
system entrepreneurs capital, mentorship, industry relationships besides significant industry
experience and wisdom.

Deal Participant – Target TheMobileGamer (TMG) is a publisher of mobile social games like Club Wars, Monster Fight and
Fun Factory. It licences and develops games that are localised and distributed through various
networks and operators in South East Asia.

Deal Value ` 4.3 Cr



PE/VC Update

M&M Financial Sells Subsidiary's Stake to Leapfrog

Deal Participant – Investor Fund Incorporated in 2008 by Andrew Kuper and Jim Roth, LeapFrog specializes in investing in
companies that cater to rural market. LeapFrog's $135 Mn fund invests in companies that target
under-served, low-income individuals who comprise a market of people who live in extreme
poverty in Africa and Asia.

Deal Participant – Target Incorporated in 2004 as direct broker license holder from IRDA, Mahindra Insurance broker under
M&M Financial offers customized Life and Non-Life insurance product by understanding
customer’s needs and risk profile, and provides innovative, cost effective solutions to ensure total
customer satisfaction.

Deal Value ` 64.33 Cr

Blume Ventures, India Venture Partners Invest In Covacsis

Deal Participant – Investor Fund Blume is an angel and seed venture fund that backs startups with both funding as well as active
mentoring and support. Blume Ventures provides seed funding in the range of $50K - $250K to
early-stage tech-focused/tech-enabled ventures.y g
India Venture Partnership is an alternative investment vehicle to the U.S. private equity, stock, and
real estate markets. India Venture Partnership is managed by India Venture Partnership
Management, a Mauritius GBL1 company formed by Kenneth Tighe, who has started, managed
and successfully exited a number of companies, in both the U.S. and India.

Deal Participant – Target Incorporated in 2009 by Tarun Mishra and incubated under IIT- Bombay’s Society for Innovation
and Entrepreneurship (SINE), Covacsis helps manufacturing companies to measure floor
economics in real time. Covacsis' technology helps companies convert operational data into real
time financial numbers.

Deal Value ` 2 5 CrDeal Value ` 2.5 Cr

Info Edge Invests In Zomato

Deal Participant – Investor Fund Info Edge is India’s premier on-line classifieds company in recruitment, matrimony, real estate and
education. The company has a bouquet of websites and associated businesses in each of these
segments.

Deal Participant – Target Founded by Deepinder Goyal and Pankaj Chaddah in 2008 in Delhi NCR, Zomato has expandedDeal Participant Target Founded by Deepinder Goyal and Pankaj Chaddah in 2008 in Delhi NCR, Zomato has expanded
its services to 12 cities in India including - Delhi NCR, Mumbai, Bangalore, Pune, Hyderabad,
Chennai, Kolkata, Chandigarh, Ahmedabad, Jaipur, Lucknow and Indore. The company recently
forayed into international markets with the launch of its services in Dubai. It has launched the
Dubai section of its website with more than 3,500 restaurants listed along with menus, ratings,
reviews, maps and photos.

Deal Value ` 12.86 Cr

IDFC PE Invests In Parag Milk FoodsIDFC PE Invests In Parag Milk Foods

Deal Participant – Investor Fund IDFC Private Equity was set up in 2002 and is one of India’s largest and most active private equity
firms focused on infrastructure (including social infrastructure) and allied services and enablers.

Deal Participant – Target Parag Milk Foods Pvt. Ltd. engages in the manufacture, distribution, and export of dairy products
in India. Its products include double toned and skimmed milk, skim milk powder, whole milk
powder, ghee, processed cheese, butter, butter oils, curd, etc. The company markets its products
directly to hotels, restaurants, institutions, and caterers, as well as through a network of retailers to
consumers in India; and exports to the Middle East.; p

Deal Value ` 155 Cr



PE/VC Update

IAN Invests In Mexican QSR Chain – Poncho

` 18.5 Cr` 18.5 Cr

Deal Participant – Investor Fund Indian Angel Network is India’s first & largest business angel group with successful entrepreneurs
and dynamic CEOs from India and around the world who are interested in investing in start-up /
early stage ventures which have the potential of creating disproportionate value.

Deal Participant – Target Started by Anshul Gupta and Amit Raj, Poncho offers Mexican food in an open kitchen style.
Poncho has a 35 member team and plans to scale up to 15 outlets by the end of the year.

Deal Value NA

SaaS Startup Appnomic Systems Secures Series C Funds from NVP

Deal Participant – Investor Fund NVP is a global fund dedicated to both domestic and international investments. NVP is a multi-
stage investment firm that has partnered with entrepreneurs to build great businesses for more
than 50 years. The firm manages more than $3.7 billion in capital, has funded over 500 companies
since inception.p

Deal Participant – Target Appnomic Systems provides automated enterprise and Cloud IT performance management
solutions helping businesses to shift, stay and prosper in Cloud and hybrid environments. The
firm's SaaS and enterprise AppsOne and OpsOne solutions automate complex application
performance management tasks and routines, labour intensive maintenance activities among
others.

Deal Value $ 5 Mn

Sonata Finance Gets Series D Funds from Creation Investments

Deal Participant – Investor Fund Creation Investments is an alternate investment management company which aims to fight global
poverty through investments in businesses promoting economic development. Last year it invested
$5.5 Mn in Eko India - a business correspondent and mobile banking technology provider in India.

Deal Participant – Target Sonata Finance was incorporated in 1995 and operates as a micro-finance company in Allahabad.
It undertakes group lending having a strength of around 10-20 women members and accounts
th th lti t t f h f it b d t f l b fthem as the ultimate guarantor of each of its members and upon non-payment of loan by any of
the member instigates no subsequent loan facility to the group is eligible.

Deal Value ` 35 Cr

Vyome Biosciences Secures Funds from IndoUS Venture

Deal Participant – Investor Fund IndoUS Venture Partners (IUVP) is a leading venture capital firm which provides early and
midstage funding to new or growing businesses in India.

Deal Participant – Target Incorporated in 2010 by Shiladitya Sengupta and Rajesh Gokhale, Vyome is a biopharmaceutical
solutions company developing novel, research-based pharmaceutical solutions for antifungal
indications, chronic wound healing and for pigmentation disorders of the skin such as vitiligo.

Deal Value ` 18.5 Cr



PE/VC Update

CLSA Partners Invests In Earth Water

Deal Participant – Investor Fund CLSA Capital Partners is the alternative asset management arm of CLSA Asia-Pacific Markets,
Asia's leading independent brokerage and investment group. CLSA Capital Partners has
approximately $2.7 bn under management.

Deal Participant – Target Earth Water Group is engaged in water management, water component and marketing solution
providing. The group has three companies - Fontus Water Pvt Ltd, Aventura Components Pvt Ltd
and EA Water Pvt Ltd, specialize in solutions for water & wastewater management and
engineering consultancy.

Deal Value $ 15 MnDeal Value $ 15 Mn

Healthcare Chain - NationWide Primary Secures Funds from NVP

Deal Participant – Investor Fund NVP is a global fund dedicated to both domestic and international investments. NVP is a multi-
stage investment firm that has partnered with entrepreneurs to build great businesses for more
than 50 years. The firm manages more than $3.7 billion in capital, has funded over 500 companies
since inception.

Deal Participant – Target Founded in 2010 by a team of eminent U.K-trained doctors and management experts, NationWide
is a pioneering chain of general practitioner and pediatric clinics headquartered in Bangalore. The
chain's primary care clinics focus on bridging the gap between fragmented general practitioner
services and highly expensive super-specialist hospital care by creating a single-point of medical
care for their patients' everyday healthcare needs.

Deal Value ` 25 Cr

IAN I t i A N t kIAN Invests in Aurus Network

Deal Participant – Investor Fund Indian Angel Network is India’s first & largest business angel group with successful entrepreneurs
and dynamic CEOs from India and around the world who are interested in investing in start-up /
early stage ventures which have the potential of creating disproportionate value.

Deal Participant – Target Incorporated in 2010 by Piyush Agarwal and Sujeet Kumar, Aurus focuses in revolutionizing the
way online education is delivered. Aurus Network pioneered the use of internet based, live 2-way
HD classes for connecting the best teachers with students across the country, eliminating the need
to have costly hardware based video conferencing or VSAT equipments and networks.y g q p

Deal Value NA

DesiCrew Secures Investment from responsAbility Ventures, Ventureast

Deal Participant – Investor Fund Founded in 2003, responsAbility Ventures is a social investment fund focusing in the area of, inter
alia, microfinance, SME financing, fair trade, independent media, healthcare, education and
others. The assets managed by responsAbility are currently invested in 372 companies and 70ot e s e assets a aged by espo s b ty a e cu e t y ested 3 co pa es a d 0
countries. It has AUM of around $1Bn.
Ventureast manages over $300 Mn AUM and invests in small and mid-market companies in India
with a focus on the healthcare, clean technology and agribusiness sectors. Its investment portfolio
in India includes - Goli Vadapav, Atyati Technologies, Loylty Rewardz, Si2 Microsystems, C&K
Management, Triad Fuel, eYantra, Ad2Pro Media among others.

Deal Participant – Target Incorporated in 2007 by Saloni Malhotra, DesiCrew is engaged in business of providing rural BPO
services to its clients operating primarily from centers in rural India. Currently, it employs over 130
people across 5 centres in the state of Tamil Nadu. Some of its clients include – HDFC, Infosys,
AOL India and others.

Deal Value NA



PE/VC Update

Blackstone Invests in SH Kelkar

Deal Participant – Investor Fund The Blackstone Group L.P. is an American-based alternative asset management and financial
services company that specializes in private equity, real estate, and credit and marketable
alternative investment strategies, as well as financial advisory services, such as mergers and
acquisitions (M&A), restructurings and reorganizations, and private placements.

Deal Participant – Target SH Kelkar manufactures fragrances and flavors which have applications in varied sectors like fast-
moving consumer goods, pharmaceutical products and dairy products. The company has three
manufacturing units in India and a manufacturing unit in Netherlands. The Company has sales
offices across India as well as recently opened offices in Singapore Indonesia and Thailand foroffices across India, as well as recently opened offices in Singapore, Indonesia and Thailand, for
growing sales to South East Asia.

Deal Value ` 243 Cr

i7 Networks Gets Angel Funding

Deal Participant – Investor Fund Sharad was the CEO of Yahoo! India R&D and was responsible for emerging markets engineering
and several key global products.
Rao Remala is an angel investor philanthropist and ex director of Microsoft CorporationRao Remala is an angel investor, philanthropist and ex-director of Microsoft Corporation.
Murali Venkatrao is a Principal Software Engineer at Microsoft Corporation.

Deal Participant – Target i7 was established in May 2012 and started by nine industry professionals. A product based
company located at Bangalore, i7 Networks’ product portfolio offers companies help manage their
web content classification and bandwidth management. Companies can get to know exactly what
is happening on their bandwidth and thus in turn helping enhance the ROI from their bandwidth
investments while providing better user experience and enhanced productivity.

Deal Value ` 1.33 Cr
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RE Fund Update for September 2012

ASK PE Acquires Stake in Mantri Developers' Project

Deal Participant – Investor Fund ASK Property Investment Advisors (ASK PIA) is a venture of the ASK group set up to manage and
advise real estate dedicated funds. This initiative of the group rests on the backbone of extensive
investment and asset management expertise backed by strong research focus.

Deal Participant – Target Headed by Sushil Mantri, Mantri Developers is the developer of residential properties, IT parks,
shopping complexes, commercial buildings and educational institutions among others.

Deal Value ` 100 Cr

Reliance Capital Invests In Century Real Estate

Deal Participant – Exit Fund Reliance Capital, a constituent of CNX Nifty Junior and MSCI India, is a part of the Reliance
Group. It is one of India's leading and amongst most valuable financial services companies in the
private sector.

Deal Participant – Target Century Real Estate is an integrated full-service real estate development company headquartered
in Bangalore and was established in 1973. The company holds land bank of over 3000 acres
amounting to $2 Bn in asset value.

Deal Value ` 40 Cr



Valuation Advisors
Business Valuation
Valuation of Intangible Assets & Intellectual Propertyg p y
Valuation of Financial Securities, Instruments & Derivatives
Valuation of Industrial Assets, Plant & Machinery
Valuation of Real Estate
Valuation of Infrastructure Assets & Specialized Assets
Purchase Price Allocations for Mergers & Acquisitions
Impairment Studies for Tangible Assets
Impairment Studies for Intangible Assets & Goodwill
Mines, Mineral Advisory and Valuation
Technical Assurance and Lender’s Engineer

Investment Banking 
(SEBI Registered – Category I Merchant Bank)
Transaction Advisory & Due Diligence
Fairness Opinions
Mergers & Acquisitions
Corporate Finance & AdvisoryCorporate Finance & Advisory
Private Equity and Venture Capital
Debt Solutions, Syndications
Partner Search and Joint Ventures
Corporate Restructuring, Business Reorganization

Real Estate Advisory Services
Financial Modelling, Highest & Best Use Studies
Opportunity Investigation
Business Plan Formulation & Feasibility Studies
Investment Related Due-Diligence Exercises
Location / Entry Strategies
Market Research Exercises

Institutional Broking & Transaction Management
Institutional Broking- Sale-Purchase, Leasing & Marketing Services
Transaction ManagementTransaction Management

Infrastructure Advisory
Identification and Analysis of Potential Opportunities
Partner Identification - Joint Venture, Public Private Partnership
Bid Advisory and Bid Process Management
Preparation of Information Memorandums
Preparation of Detailed Project Reports
Project Appraisal and MonitoringProject Appraisal and Monitoring
Independent Review & Assurance – Lender’s & Investor’s Engineer
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Disclaimer

To the extent this report relates to information prepared by RBSA Advisors, it is furnished to the recipient for advertising
d l i f ti l Thi t d th h t i l l b f d b it tand general information purposes only. This report and other research material may also be found on our website at

www.rbsa.in. Each recipient should conduct its own investigation and analysis of any such information contained in this
report. No recipient is entitled to rely on the work of RBSA contained in this report for any purpose. RBSA makes no
representations or warranties regarding the accuracy or completeness of such information and expressly disclaims any
and all liabilities based on such information or on omissions there from


