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Mergers & Acquisitions Update
Acquirer Target Sector Stake Size

Sahara India's Amby

Valley Ltd

Grosvenor House Hotel in UK Real Estate 100% £ 470 mn

Surya Pharma(Singapore) 

Pte Ltd.

Ameshire Investment Corp Pharmaceutical 100% $ 22 mn

Welspun Infra Projects Leighton Contractors (India) Infrastructure 35% Rs. 470 cr

ONGC Pawan Hans Helicopters Ltd Oil & Gas Increased 

to 49%

Rs. 95 cr

iGate Corporation, Apax

Partners

Patni Computer systems Services 60% $ 915 mn

Novartis Pharma AG Chiron Behring Vaccines Pvt Ltd Pharmaceutical 49% $ 22.4 mn

Fortis Global Healthcare 

Holdings Pte Ltd

Dental Corporation Holdings Ltd Pharmaceutical 30% A $ 100 mn

Worthington Industries Inc. Nitin Fire Protection Industries Engineering 60% $ 21 mn

JSW Steel Ispat Industries Steel 45% Rs. 2157 cr

The Times Group Percept Ltd Entertainment 10% Rs. 100 crThe Times Group Percept Ltd Entertainment 10% Rs. 100 cr

BBVA Bobcards Ltd Financial Service 51% € 34 mn

Mahindra & Mahindra Tech Mahindra Automobile 6% Rs. 451 cr

Reckitt Benckiser Paras Pharmaceuticals FMCG 100% $ 726 mn

Punjab National Bank JSC Dana Bank BFSI 64% $ 23.7 mn

Spice i2i NewTel Corporation Telecom 100% $ 22 mn

Rallis India Metahelix Life Sciences Fertilizers 54% Rs. 99.5 cr

Religare Enterprises Indiareit Fund Advisors Financial Service 85% Rs.212 cr

Igarashi Electric Works 

Japan; Agile Electric 

Drives 

Igarashi Motors India Automobile N.A N.A

TACO Automotive Stampings & 

Assemblies 

Automobile 38% Rs. 34 cr

Religare Enterprises Landmark Partners Financial Service 55% $ 171.5 mn

Dewan Housing Finance Deutsche Postbank Home 

Finance 

Financial Service 100% $ 240 mm

Opto Circuits (India) Ltd Cardiac Science Corp Pharmaceutical 76% $ 54.77

HCL Investments Pvt Ltd Techmart Telecom Distribution 

FZCO (Techmart)

IT 20% N.A

Gitanjali Ventures DMCC Glantti Italia S.R.L. Others 90% N.AGitanjali Ventures DMCC Glantti Italia S.R.L. Others 90% N.A

Brunner Mond (BMUK) British Salt Ltd Chemicals 100% $144 mn

Camlin Fine Chemicals Ltd Borregaard, Italy Chemicals 100% N.A

Godrej Consumer 
Products Limited (GCPL)

Naturesse Consumer Care 

Products Limited (NC) and 

Essence Consumer Care 

Products Limited (EC) 

FMCG 100% N.A

MajescoMastek SEG Software LLC IT All Assets N.A



Mergers & Acquisitions Update

No. of M & A deals by 
sector

Sahara India's Amby Valley Ltd acquires Grosvenor House Hotel from Royal Bank 
of Scotland for £ 470 mn

Deal Participant – Acquirer
Amby Valley Ltd’s Amby valley city is Sahara Group's flagship real estate project spread over
10,000 acres in Lonavala. It has been positioned as an upmarket hill township project. It has
villas with foolproof manned and electronic multi-level security systems, state-of-the-art
communication technologies like Video on Demand, Video Conferencing, Fibre Optic
infrastructure and Home Automation.
Deal Participant – Target
Grosvenor House Hotel in UK is a 494 room luxury property on London's Park Lane owned
by Royal Bank of Scotland and managed by US-based Marriott International. It is positioned
as a JW Marriott hotel since September 2008.
Deal value
£ 470 million
Synergy Benefits
Royal Bank of Scotland has continued to sell off non-essential assets under the terms of its
return to privatisation. London will be the gateway for Sahara to introduce some of its new
business ventures internationally. Sahara plans to refurbish Grosvenor House by offering
several facilities such as an Indian restaurant under the name Namak, a night club, swimming
pool and spa. In terms of capital investment, it works out better to acquire hotels abroad at a
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pool and spa. In terms of capital investment, it works out better to acquire hotels abroad at a
discount compared to building one in India. The cash flows kick in immediately in a running
hotel compared to a Greenfield one.

Surya Pharma (Singapore) acquired US based ActivOn for $ 22 mn

Deal Participant – Acquirer
Surya Pharma (Singapore) Pte Ltd, a wholly-owned subsidiary of Surya Pharmaceuticals,
India-based pharma firm is into manufacture and marketing of pharmaceutical products and
services to clients across the globe, and its product & services portfolio includes a range of
Active Pharmaceutical Ingredients (APIs), Intermediates, Branded Ethical Formulations,
Phyto Pharmaceuticals and Contract Research and Manufacturing Services.
Deal Participant – Target
Ameshire Investment Corp, a Fort Lauderdale-based investment company.
Deal value
$ 22 million
Synergy Benefits
Ameshire held the rights of ActiveOn an OTC analgesic drug brand along with brands like
Preferon, Firston and Renewin and global marketing rights of Headon. Surya Pharma can
market its products in the US through ActivOn's established marketing network.

Welspun Infra projects acquired 35% in Leighton Contractors for Rs.470 cr

Deal Participant – Acquirer
Welspun Infra Projects, Welspun Group has engaged in the home textiles, steel, steel pipes,
infrastructure, and oil and gas sectors.
Deal Participant – TargetDeal Participant – Target
Leighton Contractors (India) is the Indian arm of Leighton International Limited, one of the
world's major project development and contracting organisations.
Deal value
Rs. 470 crore.
Synergy Benefits
Leighton and Welspun are jointly interested in pursuing a range of opportunities across the
infrastructure market, including transport and power sector projects.



ONGC increased its stake in Pawan Hans from 21% to 49% by investing Rs. 95 cr

Deal Participant – Acquirer
Oil and Natural Gas Corporation Limited (ONGC) is a state-owned oil and gas company in
India.
Deal Participant – Target
Pawan Hans Helicopters Ltd maintains and operates by offering wide range of services to its
clients through its fleet of helicopters
Deal value
Rs. 95 cr
Synergy Benefits
The Proceeds are to be used by Pawan Hans for fleet expansion, it would be funded through
ONGC’s equity investment and loan of around Rs 275 crore, along with debt funding by
NTPC of Rs. 55 crore and government funding of around Rs 14 crore.

iGATE Corporation and Apax Partners acquires 60% of Patni Computers for $ 915 
million

Deal Participant – Acquirer

Mergers & Acquisitions Update

Deal Participant – Acquirer
iGATE Corporation is an information technology firm headquartered in Fremont, California
which provides complete end-to-end services that integrate Consulting, Technology,
Business Process Outsourcing & Provisioning.
Apax Partners is a Private equity investment group. It invests in leveraged and management
buy-outs, growth capital and late venture funds.
Deal Participant – Target
Patni Computer systems, a mid-sized IT services firm also listed in New York, provides
technology outsourcing services to industries such as insurance, telecoms, utilities and retail.
Deal value
$ 915 mn
Synergy Benefits
The founding Patni brothers - Narendra Patni, Gajendra Patni and Ashok Kumar Patni are
selling their 46% stake while private equity firm General Atlantic is selling its 17% holding in
Patni.

Aventis Pharma sells its 49% stake in Chiron Behring Vaccines to its JV partner 
Novartis Vaccines

Deal Participant – Acquirer
Novartis Pharma AG, is a pharmaceutical company
Deal Participant – Target
Chiron Behring Vaccines Pvt Ltd is a largest selling vaccine company.
Deal value
$ 22.4 mn
Synergy BenefitsSynergy Benefits
Novartis Vaccines & Diagnostics Inc will continue to hold 51 per cent of the equity in the
company. Upon conclusion of the Share Sale the pending disputes between Aventis Pharma
and Novartis Vaccines & Diagnostics Inc shall stand resolved and all legal proceedings filed
in connection with such disputes shall be unconditionally withdrawn.

Fortis Global Healthcare acquires 30% stake in Dental Corporation

Deal Participant – Acquirer
Fortis Global Healthcare Holdings Pte Ltd is the leading chain of Hospitals and a leader in
healthcare consultancy in India which are benchmarked to International standards.
Deal Participant – Target
Dental Corporation Holdings Limited. Dental Corporation is the largest dental healthcare
provider, offering premium dental practices across Australia and New Zealand with
annualised revenue of over Australlian $250 million (Rs 1,140 crore).



Deal value
A$ 100 mn
Synergy Benefits
Fortis Healthcare is looking for expansion in Australia & New Zealand. Dental Corporation will
have opportunities in Asia through Fortis Network.

Worthington Industries acquires 60% in Nitin Cylinders

Deal Participant – Acquirer
Worthington Industries Inc. is a global company that processes steel for use in the
automotive, construction, hardware, aerospace and many other industries.
Deal Participant – Target
Nitin Cylinders Limited (NCL) is a subsidiary of Nitin Fire Protection Industries Ltd. (NFPIL), a
group company of the Nitin Group of Companies. NCL manufactures high pressure,
seamless steel cylinders for compressed natural gas (CNG) storage in motor vehicles. NCL
also produces cylinders for compressed industrial gases. NCL’s annual sales are
approximately $11 million USD.
Deal value
$ 21 million
Synergy Benefits
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Synergy Benefits
Worthington Cylinders segment is looking to expand Worthington’s presence in the growing
alternative fuels cylinder market.

JSW Steel close to buying 45% in Ispat Industries

Deal Participant – Acquirer
JSW Steel is a flagship company of JSW Group
Deal Participant – Target
Ispat Industries Limited (IIL) is one of the leading integrated steel makers and the largest
private sector producer of hot rolled coils in India.
Deal value
Rs. 2157 cr
Synergy Benefits
Ispat has an attractive asset portfolio as it boasts of dual technology in steel making -
traditional blast furnace and the electric arc furnace modern method to production - providing
it with flexibility in choosing raw materials

Times Group will acquire 10% in Percept

Deal Participant – Acquirer
The Times Group
Deal Participant – Target
Percept Ltd. is an entertainment, media and communications company
Deal value
Rs. 100 cr
Synergy BenefitsSynergy Benefits
It’s a more of a forward integration for Times Group and for Percept it’s about cash infusion
and joining hands with biggest media conglomerate in the company.

Spain's BBVA To Acquire 51% In Bank Of Baroda's Credit Card Arm Bobcards

Deal Participant – Acquirer
Banco Bilbao Vizcaya Argentaria (BBVA) is a financial services group with more than €557
billion in total assets. The BBVA Group maintains a leadership position in Spain, Mexico,
Latin America and the Sunbelt Region of the United States.
Deal Participant – Target
Bobcards Limited is a credit card unit of Bank of Baroda.



Deal value
€ 34 million
Synergy Benefits
This joint venture marks BBVA’s first entry into the Indian retail banking market and is
consistent with the bank’s strategy of entering new markets through relationships with a
leading local partner

M&M to buy 5.5% of BT's stake in Tech Mahindra

Deal Participant – Acquirer
Mahindra & Mahindra is a major automobile conglomerate.
Deal Participant – Target
Tech Mahindra is a leading global systems integrator and business transformation consulting
organization.
Deal value
Rs. 451 cr
Synergy Benefits
BT, formerly British Telecom, has begun the process of offloading its 30 per cent stake in
Tech Mahindra. Post-acquisition, M&M's holding in Tech Mahindra will go up to 48.2 per cent
while BT's will be down to 24.4 per cent.
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while BT's will be down to 24.4 per cent.

RB Buys India’s Paras Pharmaceuticals Ltd

Deal Participant – Acquirer
Reckitt Benckiser (RB) is a world leader in household, health and personal care. It is a FTSE
top 25 company. It has a strong portfolio led by 19 global powerbrands which are: Finish,
Lysol, Dettol, Vanish, Woolite, Durex, Calgon, Airwick, Harpic, Bang, Mortein, Veet, Nurofen,
Clearasil, Strepsils Gaviscon, Mucinex, Scholl and French’s.
Deal Participant – Target
Paras Pharmaceuticals Limited is a privately-owned Indian company with a portfolio of
leading Indian OTC Health and Personal Care brands including Moov, D’Cold, Dermicool,
Krack, Itch Guard and Ring Guard anti fungal creams. Paras have a personal care business
led by Set Wet, a leading hair gel and deodorant brand.
Deal value
Rs. 32.6 billion
Synergy Benefits
RB’s growth strategy is in consumer health care. Paras creates a material health care
business in India, one of the most promising health care markets in the world with the
addition of a number of strong and leading brands.

PNB Completes Acquisition of 63.64% Stake In Dana Bank 

Deal Participant – Acquirer
Punjab National Bank (PNB) is regulated commercial and banking institution in India.
Deal Participant – Target
Dana Bank has five branches with a total business size of $60 million (around Rs276 crore).Dana Bank has five branches with a total business size of $60 million (around Rs276 crore).
Out of which three at Almaty, Pavlador and Karganda are operational and the remaining two
at Astana & Taraz shall be soon operationalised.
Deal value
$ 23.7 million
Synergy Benefits
This acquisition would allow PNB to penetrate in CIS (Commonwealth of Independent States)
countries.
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Spice i2i acquires Thai handset maker

Deal Participant – Acquirer
Spice i2i is a global enterprise headquartered in Singapore. It is a one-stop service provider
with a broad portfolio of Voice, Data and Computing services with a leading edge in mobile
VoIP technology. In 2009, the company sold more than 7 lakh mobile phones through its
network of partners, sub-dealers and retail stores.
Deal Participant – Target
NewTel Corporation is a Thailand-based mobile phone maker.
Deal value
$ 22 mn
Synergy Benefits
The deal paves the way for Spice i2i to extend its market share to the Greater Mekong Sub-
region, which includes countries such as Thailand, Vietnam, Myanmar, Cambodia and Laos.
Spice i2i plans to spread its reach in the local markets of the i2i (Ivory Coast to Indonesia)
region. By leveraging NewTel Corporation's network, it will become the first Singapore

Company to penetrate the Myanmar mobile communications market.

Rallis India Buys 53.5% In Metahelix For Rs 99.5CrRallis India Buys 53.5% In Metahelix For Rs 99.5Cr

Deal Participant – Acquirer
Rallis India is a subsidiary of Tata Chemicals. It manufactures pesticides.
Deal Participant – Target
Metahelix Life Sciences is a bio-technology firm focused on developing traits and
technologies for crop protection and improved productivity. Metahelix has a portfolio of seeds
in areas like rice, maize, millets & vegetable seeds.
Deal value
Rs. 99.5 cr
Synergy Benefits
Rallis has identified seeds as one of its major growth areas and plans to offer the entire suite
of agri-inputs for the farmer community. Metahelix Life Sciences is the company's first
inorganic foray in the seeds space providing a strong platform in the entire value chain that
comprises breeding, production and marketing of seeds.

Religare Close to Acquiring 85% in Indiareit Fund

Deal Participant – Acquirer
Religare Enterprises offers a wide array of products and services including broking,
insurance, asset management, lending solutions, investment banking and wealth
management.
Deal Participant – Target
Indiareit Fund Advisors.The fund, started in 2006, is currently managing three domestic and
an offshore fund with assets totalling around Rs 2,850 crore, and is planning to launch two
more funds to raise Rs 1,350 crore. It also advises the London-listed Trikona Trinity Capital
that manages Rs 1,200-crore fund in India.
Deal valueDeal value
Rs.212 cr
Synergy Benefits
Piramal Group is exiting from the fund because of a likely conflict of interest as the group is
now focused more on land acquisition and development.

Tata AutoComp to acquire Gestamp stake in ASAL

Deal Participant – Acquirer
Tata AutoComp Systems Limited (TACO) is promoted by the Tata Group, provides products
and services to the Indian and Global automotive OEM’s as well as Tier 1 suppliers. Tata
AutoComp has own capabilities in Automotive Interior & Exterior Plastics, Composites and
Engineering. Tata AutoComp has 6 joint ventures in partnership with companies from the
Global Auto Component Industry and has over 40 manufacturing facilities spread across
India and China.
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Deal Participant – Target
Automotive Stampings and Assemblies Limited (ASAL) is in the business of manufacturing
and marketing automotive components and aggregates made from sheet metal.
Deal value
Rs. 34 crore
Synergy Benefits
With this, Taco will own 75% stake in ASAL and the balance will be held by public. Gestamp
will cease to be a promoter in ASAL, which would become a subsidiary of TACO.

Religare Enterprises buys controlling stake in Landmark Partners

Deal Participant – Acquirer
Religare Enterprises operates across businesses in the financial services space including
asset management, retail broking, investment banking and institutional equities, life insurance
and wealth management. The company also has a large lending business and is keen for a
banking licence in India.
Deal Participant – Target
Landmark Partners is Simsbury, Connecticut-based private equity and real estate Investment
Company. Landmark Partners manages close to $8.5 billion in assets under managementCompany. Landmark Partners manages close to $8.5 billion in assets under management
across 27 funds and has offices in Boston, Massachusetts as well as in London, United
Kingdom. Landmark Partners specialises in secondary market deals where they help
investors that are already invested in private equity and real estate funds to trade their
holdings before the funds reach maturity. They also operate 7 fund-of-funds.
Deal value
$ 171.5 mn
Synergy Benefits
Religare will get access to several institutional investors in the US and Europe that invest in
Landmark's funds through this deal.

Dewan Housing Finance Corporation (DHFL) has announced the acquisition of 
Deutsche Postbank Home Finance Limited (DPHFL)

Deal Participant – Acquirer
Dewan Housing Finance Corporation Limited (DHFL), along with its promoter group entity
Wadhawan Housing Private Limited (WHPL) and Caledonia Investments plc (Caledonia), an
existing long term investor in DHFL, have entered into a definitive agreement to acquire 100
per cent stake in the company from BHW Holding AG, a 100 per cent subsidiary of Deutsche
Postbank, AG.Post the transaction, DHFL will hold 67.5 per cent equity stake in the company.
Deal Participant – Target
Deutsche Postbank Home Finance Limited is a National Housing Bank (NHB) registered
Company. The Company is an indirectly fully owned subsidiary of Deutsche Postbank, AG,
Group, which is the largest retail bank in Germany.
Deal value
$ 240 mm (Rs.1079 crore)
Synergy Benefits
DHFL may gain from Deutsche Postbank's focus towards premium housing.DHFL may gain from Deutsche Postbank's focus towards premium housing.

Opto circuits acquired US based cardiology device maker Cardiac Science 
Corporation

Deal Participant – Acquirer
Opto Circuits (India) Limited, an Indian MNC in the business of design, development,
manufacture and marketing of healthcare equipment and interventional products. The product
profile includes pulse oximeters, patient monitoring systems, sensors, digital thermometers
anesthesia and respiratory care equipment, stents, catheters and other innovative products.
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Deal Participant – Target
Cardiac Science Corp develops, manufactures, and markets a family of advanced diagnostic
and therapeutic cardiology devices and systems, including automated external defibrillators
(AED), electrocardiograph devices (ECG/EKG), cardiac stress treadmills and systems,
diagnostic workstations, Holter monitoring systems, hospital defibrillators, vital signs monitors,
cardiac rehabilitation telemetry systems, and cardiology data management systems
(informatics) that connect with hospital information (HIS), electronic medical record (EMR),
and other information systems.
Deal value
$ 54.77
Synergy Benefits
Cardiac Science Corporation merged its wholly owned subsidiary Jolt Acquisition Company
into Cardiac Science Corporation.

HCL Infosystems Acquires 20% Stake In Dubai-Based Techmart Telecom

Deal Participant – Acquirer
HCL Investments Pvt Ltd is a subsidiary of HCL Infosystems. HCL Infosystems offers a range
of information and communications technology products that includes computing, storage,
networking, security, telecom, imaging, and retail.networking, security, telecom, imaging, and retail.
Deal Participant – Target
Techmart Telecom Distribution FZCO (Techmart) is a distributor of Nokia smartphones in
Middle East and Africa
Deal value
NA
Synergy Benefits
The deal will help HCL Infosystems to expand its distribution tie-up with Nokia.It will expand
its global distribution footprint in the emerging markets of Middle-East and Africa.

Gitanjali Gems Acquires 90% Stake in Italian Firm - Glantti Italia S.R.L

Deal Participant – Acquirer
Gitanjali Ventures DMCC is a Dubai based subsidiary of Gitanjali Gems, the manufacturer 
and retailer of India’s leading jewellery brands like Nakshatra, Gili, D’Damas, Asmi, Gitanjali, 
Sangini, Gianti
Deal Participant – Target
Glantti Italia S.R.L. a company based in Milan, Italy.
Deal value
NA
Synergy Benefits
The acquisition will aim at growth of the branded jewellery business overseas and gain the 
designing and branding concepts expertise from Italy.

Tata Chemicals Acquires UK's British Salt For Rs 656 Cr

Deal Participant – AcquirerDeal Participant – Acquirer
Brunner Mond (BMUK) is a subsidiary of Tata Chemicals Ltd. Tata Chemicals (TCL) is the
manufacturer of inorganic chemicals and fertilizers and is the second largest producer of
soda ash in the world. It is India's market leader in the branded and iodised salt (Tata salt, I-
shakti) segment as well as in urea and phosphatic fertilisers.
Deal Participant – Target
British Salt Limited is one of UK's largest manufacturers of pure dried vacuum salt and enjoys
a market share of 50% in the country. British Salt owns brine wells in UK with residual life of
50 years. British Salt is also into gas storage business.
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Deal value
$144 million
Synergy Benefits
The acquisition will provide long-term supply of brine for soda-ash manufacturer Brunner
Monds' operations.

Camlin Fine Chemicals Acquires UK-based Borregaard's Italian Arm

Deal Participant – Acquirer
Camlin Fine Chemicals Ltd is engaged in the manufacture and export of fine chemicals and
food grade products.
Deal Participant – Target
Borregaard, Italy is a subsidiary of Borregaard Industries Ltd
Deal value
NA
Synergy Benefits
Borregaard, Italy manufactures Hydroquinone, which is a petrochemical based product,the
basic starting material required for Camlin Fine’s major product range of food antioxidant and
products like TBHQ, BHA to have a steady supply of the raw material.

Godrej Consumer Products Buys Genteel And Swastik Shikakai

Deal Participant – Acquirer
Godrej Consumer Products Limited (GCPL)
Deal Participant – Target
Naturesse Consumer Care Products Limited (NC) and Essence Consumer Care Products
Limited (EC) which owns the hair wash soap brand 'Swastik Shikakai' and liquid detergent
brand 'Genteel' respectively.
Deal value
NA
Synergy Benefits
The acquisitions will help GCPL to consolidate its position in the liquid detergents category

Mastek Acquires US-Based SEG Software LLC 

Deal Participant – Acquirer
MajescoMastek is a subsidiary of Mastek Ltd. Mastek Ltd provides enterprise solutions to
insurance, government, and financial services organizations worldwide.
Deal Participant – Target
SEG Software LLC which provides enterprise software solutions for the annuity, health and
life insurance industry.
Deal value
NA
Synergy Benefits
The acquisition will expand Mastek's presence and capabilities in the life and annuity policy
administration in the North American market. MajescoMastek expects to accelerate the
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administration in the North American market. MajescoMastek expects to accelerate the
delivery of the Elixir policy administration solution and complement the existing Elixir brand
solutions through the SEG acquisition.
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PE / VC Update

PE / VC Target Sector Size PE / VC

Religare Enterprises Ajay Piramal's Indireit Fund 
Advisors

Financial 
Service

85% Rs 212 cr

Warburg Pincus Quest Global Services (P) Ltd IT N.A $75 mn

Aureos Capital BSR Super Speciality Hospitals 
Ltd

Pharmaceutical N.A $10 mn

Eton Park Capital 
Management

JSW Infrastructure Ltd Infrastructure N.A $125 mn

GS Global Corp Steel Strips Wheels Ltd Automobile 2.5% Rs.22.43 cr

Evolvence India Life 
Sciences Fund

Fermenta Biotech Ltd Pharmaceutical 21.05% Rs.40 cr

Ashmore Alchemy Siesta Logistics Corporation Ltd Logistics N.A $10 Mn

Actis and Government of 
Singapore Investment 
Corporation

GVK Energy Ltd Power N.A Rs.698 cr

Clearwater Capital GSS America InfoTech Ltd IT 4.2% Rs.8.98 crClearwater Capital 
Partners Singapore Fund 
III (P)

GSS America InfoTech Ltd IT 4.2% Rs.8.98 cr

BVP and LSVP Indian Energy Exchange Ltd Power N.A Rs.70 cr

CX Partners Thyrocare Technologies Ltd Pharmaceutical N.A Rs.188 cr

Rakesh Jhunjhunwala A2Z Maintenance & Engineering Engineering 1.85% Rs.48.26 cr

TVS Shriram Growth 
Fund

Om Pizzas And Easts Private Ltd Others N.A Rs.50 cr

Temasek Holdings Max India Pharmaceutical 3% Rs.120 cr

Mr Qasem Al Suwaidi Prism Informatics Ltd IT 6.7% N.A.

IFC Bhagynagar Gas Ltd Gas N.A $25 mn

Baring Private Equity 
Partners India

Cethar Vessels Power N.A Rs 405 cr

HCL Info systems Ltd Techmart Telecom Distribution Telecom N.A N.A

Tata International Ltd BSIPL and ESCPL Others 76% N.A

Punjab National Bank JSC Dana Bank Kazakhstan BFSI 63.64% $23.765

Reckitt Benckiser Paras Pharmaceuticals Pharmaceutical 100% Rs 3620 cr Reckitt Benckiser Paras Pharmaceuticals Pharmaceutical 100% Rs 3620 cr 

Sequoia Capital Fashion AndYou.com Others N.A $8 mn

Sequoia Capital Star Health and Allied Insurance 
Co. Ltd

Pharmaceutical 25% $35 mn



PE / VC Update

Religare To Buy 85% in Indiareit Fund Advisors

Deal Participant – Investor Fund
Religare Enterprises, integrated financial services group of India, offers a large and diverse
bouquet of services ranging from commodity trading,
Deal Participant – Target Company
Ajay Piramal's Indireit Fund Advisors , realty-focused venture capital fund
Deal value
Religare Enterprises is acquiring 85% stake in Ajay Piramal's Indireit Fund Advisors for Rs
212 Cr, valuing the company at Rs 250 Cr.

Warburg Invests $75 Mn In Quest Global

Deal Participant – Investor Fund
Warburg Pincus, Providing investments in information technology, healthcare, media,
communications, energy, financial and business services, a global leader in the industry. With
over 40 years experience, have invested more than $35 billion in approximately 600
companies in more than 30 countries around the world.
Deal Participant – Target Company
Quest Global Services Pvt Ltd. Quest (Quality Engineering & Software Technologies Ltd) wasAutomobile
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IT/ITES

Telecom

Logistics

Power

Oil & Gas
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No. of PE / VC deals by sector

Quest Global Services Pvt Ltd. Quest (Quality Engineering & Software Technologies Ltd) was
started in 1997 by NIT graduates Ajit Prabhu and Aravind Melligiri. Quest designs softwares
for companies like GE Rolls Royce and Airbus.
Deal value
Warburg Pincus has invested $75 Mn for a minority stake in outsourced engineering services
provider - Quest Global Services Pvt Ltd

BSR Super Speciality Hospitals Raises $10 Mn From Aureos Capital

Deal Participant – Acquirer
Aureos has investments in Continental Warehousing Corp, HHV Solar Technologies, Ordyn
Technologies and Hindustan Vacuum Glass
Deal Participant – Target
BSR Super Speciality Hospitals Limited (BSR), owns and operates six diagnostic centres and
two major hospitals across five cities in Central India. The hospitals include a 175-bed tertiary
hospital (BSR Super Specialty Hospital, Bhilai) and the first specialist cancer hospital (BSR
Cancer Hospital) in the state of Chattisgarh
Deal value
Aureos Capital has invested $10 Mn in Central-India based BSR Super Speciality Hospitals
Limited (BSR).

Eton Park Capital Invests $125 Mn In JSW Infra

Deal Participant – Investor Fund
Eton Park Capital Management, US-based hedge fund, manages approximately $13 bn with
offices in New York, London and Hong Kong. It has invested in Indian companies such as
Reliance Capital Asset Management Ltd and GMR Infrastructure Ltd.
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Reliance Capital Asset Management Ltd and GMR Infrastructure Ltd.
Deal Participant – Target
JSW Infrastructure Limited (JSWIL), which is an unlisted subsidiary of Sajjan Jindal-led JSW
Group will use the funds to partly repay its debts and partly for expansion.
Deal value
Eton Park Capital Management has invested $125 Mn (Rs.560 Cr) in JSW Infrastructure
Limited (JSWIL), acquiring 10% stake in the company

South Korea's GS Global Corp Invests Rs 22.43 Cr In Steel Strips

Deal Participant – Investor Fund
South Korea's GS Global Corp, is a $130 bn South Korean Company with interests
in steel trading, petrochemicals, real estate etc.
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Deal Participant – Target
Steel Strips Wheels Ltd (SSWL), is the manufacture of automotive steel wheels and its
product range includes wheels for passenger cars, multi utility vehicles, tractors, trucks, OTR
vehicles as well as two and three wheelers
Deal value
South Korea's GS Global Corp has bought 2.5% stake in Steel Strips Wheels Ltd (SSWL) for
Rs.22.43 Cr ($4.9 Mn).
Steel Strips Wheels Ltd has issued and allotted 3,77,000 equity shares to GS Global Corp. at
Rs. 595 per share, on preferential allotment basis.

Fermenta Biotech To Raise Rs 40 Cr From Evolvence Life Sciences Fund 

Deal Participant – Investor Fund
Evolvence India Life Sciences Fund (EILSF), a private equity fund focused on the Indian life
sciences industry.
Deal Participant – Target
Fermenta Biotech Limited (FBL), a subsidiary of DIL Limited (formerly known as Duphar
Interfran Ltd), is an R&D based innovative multi-platform enterprise focused on on
biotechnology, pharmaceuticals and environmental solutions.
Deal valueDeal value
Evolvence India Life Sciences Fund (EILSF) is investing Rs.40 Cr for 21.05% stake in
Fermenta Biotech Limited (FBL). The deal values the company at Rs.190 Cr.

Ashmore Alchemy Invests $10 Mn In Bangalore-Based Siesta Logistics 

Deal Participant – Investor Fund
Ashmore Alchemy, specialises in the provision of equity for buy-outs, buy-ins and the
acquisition of distressed debt and other special opportunities.
Deal Participant – Target
Siesta Logistics Corporation Limited (SLCL) SLCL, a subsidiary of the Siesta Group, is an
integrated logistics service provider and has a presence across all major cities in India and
has an office in Hong Kong.
Deal value
Private Equity firm Ashmore Alchemy has invested $10 Mn in Bangalore-based Siesta
Logistics Corporation Limited (SLCL) for a minority stake.

GVK Energy Raises Rs 698 Cr From Actis, GIC

Deal Participant – Investor Fund
Actis and Government of Singapore Investment Corporation (GIC), Actis is a leading private
equity investor in emerging markets and has been investing exclusively in these markets for
nearly 60 years. It raised over US$ 7.3 billion funds to date.
Deal Participant – Target
GVK Energy Ltd, has a power generation capacity of 901 Mw, plans to use the proceeds to
expand capacity up to 4,600 MW by 2013-14.
Deal valueDeal value
GVK Energy Ltd, a subsidiary of GVK Power & Infrastructure Limited has raised another
Rs.698 Cr from Actis and Government of Singapore Investment Corporation (GIC).

Clearwater Capital Invests In GSS America InfoTech

Deal Participant – Investor Fund
Clearwater Capital Partners Singapore Fund III (P). Clearwater Capital Partners, LLC is an
investment firm founded in December 2001 to invest in special situations and distressed or
otherwise undervalued assets and securities located in Asia, excluding Japan.
Deal Participant – Target
GSS America InfoTech Ltd – incorporated in 1999 by Bhargav Marepally and Ramesh
Yerramsetti – offers enterprise application and collaboration solutions, infrastructure
optimization and virtualization solutions and IT and remote infrastructure management
services.
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Deal value
Clearwater Capital Partners Singapore Fund III (P) of Singapore, a majority-owned unit of
Clearwater Capital Partners has bought 4.2% stake in GSS America Infotech Ltd for Rs.8.98
Cr.

Indian Energy Exchange Raises Rs 70 Cr From Bessemer, Lightspeed

Deal Participant – Investor Fund
Bessemer Venture Partners (BVP) and Lightspeed Venture Partners (LSVP). In 1872, Henry
Phipps, Jr. and Andrew Carnegie co-founded Carnegie Steel, an innovative steel producer
that commercialized an industrial process licensed from Lord Henry Bessemer. Lightspeed is
a leading global venture capital firm with over $2 billion of committed capital under
management.
Deal Participant – Target
Indian Energy Exchange Limited (IEX), IEX is India's largest power trading exchange which
provides an electronic platform to industry players for trading of electricity in India
Deal value
Bessemer Venture Partners (BVP) and Lightspeed Venture Partners (LSVP) has invested
Rs.70 Cr in Indian Energy Exchange Limited (IEX).

Cx Partners Invests Rs 188 Cr In Thyrocare For 30% Stake

Deal Participant – Investor Fund
Cx Partners, a private equity firm promoted by former Citigroup Venture Capital International
(CVCI) Head Ajay Relan
Deal Participant – Target
Thyrocare Technologies Limited founded by A Velumani, Thyrocare is a thyroid testing
laboratory and also caters to critical diagnostics services related to growth metabolism,
cancer, infectious diseases and infertility.
Deal value
Private equity firm CX Partners has invested Rs.188 Cr in medical diagnostics firm Thyrocare
Technologies Limited for a 30% stake, valuing the firm at Rs. 627 Cr.

Rakesh Jhunjhunwala Buys 1.85% Stake In A2Z Maintenance

Deal Participant – Investor Fund
Rakesh Jhunjhunwala
Deal Participant – Target
A2Z Maintenance and Engineering is an engineering, procurement and construction (EPC)
services provider, provides services to the power transmission and distribution sector with a
focus primarily on the distribution segment.
Deal value
Rakesh Jhunjhunwala, already an investor in A2Z Maintenance and Engineering, along with
his wife, has acquired 1.85% additional stake in the company by buying another 1.375 Mn
shares of the company at an average price of Rs.350 per share, for a total amount of Rs
48.26 cr ($10.7 Mn).48.26 cr ($10.7 Mn).

Papa John's Franchisee, Om Pizzas Raises Rs 50 Cr From TVS Shriram

Deal Participant – Investor Fund
TVS Shriram Growth Fund, a Rs.600 Cr fund managed by TVS Capital Funds Ltd, recently
invested in eye and diabetes healthcare firm, Medfort Hospitals Pvt Ltd. Along with ePlanet
Ventures, TVS invested Rs.60 Cr on Medfort. TVS other investment includes TVS Logistics
(logistics solutions provider), 9.9 Mediaworx (media firm), Dusters Hospitality (facilities
management firm) and Landmark (book retailer) of Tata Group.
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Deal Participant – Target
Om Pizzas And Easts Private Limited, the Indian franchisee of international chain of Papa
John's Pizza, The Great Kabab Factory and Chili's Grill & Bar. Om Pizza is promoted by
Bahrain-based Jawad Business Group (JBG) and currently operates 28 restaurants across
India. Papa John’s Pizza outlets are based in Mumbai, NCR, Bangalore & Pune. The
Company has Chili’s Grill & Bar restaurants in Mumbai, Bangalore and recently opened in
Hyderabad. While the franchisee for Papa John’s Pizza is for the pan India market, Chili's
Grill and Bar is in the West and South India markets and for The Great Kabab Factory it’s in
select cities in India.
Deal value
Om Pizzas And Easts Private Limited, the Indian franchisee of international chain of Papa
John's Pizza, The Great Kabab Factory and Chili's Grill & Bar has raised Rs.50 Cr from TVS
Shriram Growth Fund.

Temasek Holdings Buys 3% In Max India

Deal Participant – Investor Fund
Temasek Holdings Singapore government's investment vehicle.
Deal Participant – Target
Max India, Delhi-based Max India Limited is promoted by Analjit Singh. The companyMax India, Delhi-based Max India Limited is promoted by Analjit Singh. The company
operates through subsidiaries – Max New York Life (life insurance), Max Healthcare
(healthcare), Max Neeman Medical International (Clinical Research), Max Speciality Films
(packaging) and Max Bupa Health Insurance (health insurance).
Deal value
Singapore government's investment vehicle Temasek Holdings has acquired over 3% equity
of Max India at an average price of about Rs.160 per share through stock market purchases
since early November 2010 for a total consideration of around Rs.120 Cr.

Chairman Of Al Suwaidi Group Buys 6.7% In Prism Informatics

Deal Participant – Investor Fund
Mr Qasem Al Suwaidi, the Chairman and Group CEO of Al Suwaidi Group of Companies has
acquired 6.7% stake in IT firm Prism Informatics Limited.
Deal Participant – Target
IT firm Prism Informatics Limited. Promoted by Idhasoft, Prism is a software development and
IT business consulting services provider headquartered in India. It caters to the enterprise
customers through its range of services from software application development and strategic
IT consulting, implementation and support of third party enterprise-wide products, including
Oracle, SAP, Cognos, TIBCO, and Sybase.
Deal value
Undisclosed.

IFC To Invest $25 Mn In Bhagyanagar Gas

Deal Participant – Investor Fund
IFC is a member of the World Bank Group. It finances and provides advice for private sectorIFC is a member of the World Bank Group. It finances and provides advice for private sector
ventures and projects in developing countries
Deal Participant – Target
BGL will invest to lay, operate and maintain gas distribution infrastructure in Hyderabad,
Vijayawada and Kakinada and as well as in retail outlets for Compressed Natural Gas (CNG).
Bhagynagar Gas was established in August 2003 as a joint venture between GAIL (India)
Limited and Hindustan Petroleum Corporation Limited (HPCL) to supply natural gas for use in
residential, commercial, industrial and automotive sectors in the state of Andhra Pradesh,
India
Deal value
International Finance Corporation (IFC) is investing $25 Mn in Bhagynagar Gas Limited, to
fund its gas distribution projects in Andhra Pradesh.
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Baring PE buys small stake in Cethar Vessels for $90m 

Deal Participant – Investor Fund
Baring Private Equity Partners India, has interests in energy, power, both generation and
equipment segment, and is evaluating some other sectors, which are promising to be good
investment in future like, financial services and consumer segments
Deal Participant – Target
Cethar Vessels, $500 million company, has gained significant reputation in the design,
manufacture and construction of thermal power plants in India. The company is presently
executing power plants of unit sizes up to 350 MW and is in the process of getting orders for
super critical boilers in the capacity range of 660 to 800 mw.
Deal value
Baring Private Equity Partners India, has bought a minority stake in Cethar Vessels, India’s
Trichy-based second largest manufacturer of thermal power boilers, for around Rs 405 crore
($90 million).

HCL Info buys 20% in Dubai’s Techmart 

Deal Participant – Investor Fund
HCL Info systems Ltd, technology firm, is India’s premier hardware, services and ICT systemsHCL Info systems Ltd, technology firm, is India’s premier hardware, services and ICT systems
integration company offering a wide spectrum of ICT products that includes Computing,
Storage, Networking, Security, Telecom, Imaging and Retail. HCL is a one-stop-shop for all
the ICT requirements of an organization
Deal Participant – Target
Techmart Telecom Distribution FZCO, has a partnership with Finnish mobile phone maker
Nokia Oyj for distributing its products through its regional distribution network in 50 cities
across West Asia and Africa.
Deal value
Undisclosed sum

TIL buys 76% in Bachi Shoes, Euro Shoe 

Deal Participant – Investor Fund
Tata Group, Tata International Limited (TIL) established in 1962, Tata International is an
international marketing company and a member of the Tata Group
Deal Participant – Target
Bachi Shoes India Pvt Ltd (BSIPL) and Euro Shoe Components Pvt Ltd (ESCPL), based in
the southern part of the country, BSIPL is India’s largest manufacturer of children’s footwear,
supplying to several international brands across Europe. ESCPL is a manufacturer of
footwear soles.
Deal value
The trading arm of the Tata Group, Tata International Limited (TIL) on Monday said it has
picked up a 76 per cent stake in Bachi Shoes India Pvt Ltd (BSIPL) and Euro Shoe
Components Pvt Ltd (ESCPL) for an undisclosed sum.

PNB buys 64 per cent in JSC Dana Bank Kazakhstan for around $24 million newsPNB buys 64 per cent in JSC Dana Bank Kazakhstan for around $24 million news

Deal Participant – Investor Fund
Punjab National Bank (PNB), India's second largest state-owned bank after State Bank,
Deal Participant – Target
JSC Dana Bank Kazakhstan, with five branches across Kazakhstan, Dana Bank has a total
business of around $60 million. The acquisition will help PNB expand its presence in the CIS
countries.
Deal value
India's second largest state-owned bank after State Bank, Punjab National Bank (PNB), has
acquired a majority 63.64 per cent stake in JSC Dana Bank Kazakhstan for 3.5 billion tenge
(around Rs 106.8 crore / $23.765 million).



PE / VC Update

Reckitt gets Paras for Rs 3,620 crore 

Deal Participant – Investor Fund
UK-based Reckitt Benckiser (RB), the company behind brands such as Dettol, Clearsil, Durex
and Disprin.
Deal Participant – Target
Paras Pharmaceuticals, which owns Medicine brands such as Moov, Krack and D’Cold
Deal value
Rs 3620-crore deal

Sequoia Capital Invests $8 Mn In Private Sales Site - FashionAndYou.com

Deal Participant – Investor Fund
Sequoia Capital, provides start-up venture capital funding for seed stage, early stage and
growth companies. Investing between $100 thousand and $50 million .
Deal Participant – Target Company
Fashion AndYou.com, was founded by Pearl Uppal along with Harish Bahl of Smile
Interactive Group, Rahul Narvekar and Aakash Goel in Jan'10. It is also backed by Group
Deal Global AG. Fashion and You is a members only shopping club where genuine clothing,
lingerie, bags, wallets, shoes, watches, and accessories from luxury labels
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lingerie, bags, wallets, shoes, watches, and accessories from luxury labels
Deal value
Private sales website FashionAndYou.com has raised $8 Mn from Sequoia Capital. It will use
the investment to increase the company's product offerings, strengthen its enterprise
technology, expand its distribution network and fund future growth as well.

Sequoia picks up $35 mn stake in Star Health 

Deal Participant – Investor Fund
Sequoia Capital, provides start-up venture capital funding for seed stage, early stage and
growth companies. Investing between $100 thousand and $50 million .
Deal Participant – Target
Star Health and Allied Insurance Co. Ltd, Chennai-based Star Health and Allied Insurance, a
joint venture formed by Oman Insurance Co., a unit of the ETA Group, was established in
2006. It is India's first pure play health insurer. The firm had a capital base of '303 crore at the
end of March, according to information available on its website.
Deal value
Sequoia had picked up a 25% stake for $35 million ('157.85 crore),
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RE Fund Update

Pragnya Fund Invests In VGN Developers's Residential Project In Chennai 

Deal Participant – Investor Fund

Pragnya Fund, a Mauritius based private equity fund with target investments in Indian real

estate, has been sponsored by Subba Rao Dukkipati and Gopal Menon. The fund has been

in the real estate investment business in India and Sri Lanka since 2005-06.

Deal Participant – Target Company

Chennai-based VGN Developers Pvt Ltd , VGN Developers have been in operation since

1942 and has developed major residential layouts and apartments across Chennai with a

total built space of over 20 million sq. ft. Some of the major projects include VGN Zodiac Ville,

VGN La Parisien, VGN Minerva, VGN Platina, VGN Ferndale, VGN Pinnacle and VGN

Brixton.

Deal value

Undisclosed
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