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Mergers & Acquisitions Update 
for October 2011

Acquirer Target Sector Stake Size 
Vikram Logistic ETA Engineering Logistics NA 141 Cr.
Omnicom Mudra Group Media & Entertainment NA
Location Labs Wirkle IT/ITES NA 117 Cr.
Infrasoft KPIT IT/ITES NA NA

Reliance 
Entertainment

Talent house Media & Entertainment NA NA

Systemair Suvidha Others NA 47.57 Cr.

GVK Bangalore Int’l Airport Infrastructure 14% 613.82 Cr.
BCCL Worldwide Media JV Media & Entertainment NA 43 Cr.
Skill Soft ElementK IT/ITES NA 495 Cr.
Jyothy Labs Henkel India Pharmaceuticals 12.05% NA
Netcore Ravience IT/ITES NA NA
International 
Paper

Andhra Paper Others 75% 1900 Cr.

Religare
Enterprises

Shreyas Stocks & Shreyas 
Advisory

BFSI NA NA

Sahara Force India Others 42.5% 450 Cr.Sahara Force India Others 42.5% 450 Cr.

Somany
Ceramics

Vintage Tiles Others 26% NA

Trivitron
Healthcare

Kiran Medical Systems Pharmaceuticals NA NA

Genpact High Performance Partners IT/ITES NA NA

Fabindia Womenwear Retailer EAST Textile NA NAFabindia Womenwear Retailer – EAST Textile NA NA
Dina Thanthi
Group

New Delhi Television Ltd 
(NDTV)

Media & Entertainment NA 15 Cr.

Hitachi Hi-Rel Electronics Electronics NA NA
Sahara Group EnSearch Petroleum Oil & Gas NA NA

Chakkilam
Infotech

Chakkilam Infotech IT/ITES NA 10.44 Cr
Infotech
Red Hat Gluster IT/ITES NA 612 Cr.
MyDala Info Edge IT/ITES NA 18 Cr.
Vivimed Klar Sehen Pvt Ltd Pharmaceuticals NA NA



Mergers & Acquisitions Update

Acquirer Target Sector Stake Size 
Tilaknagar
Industries

Punjab Expo Breweries FMCG NA NA

Infrastructure 
India Plc

Indian Energy Plc Energy NA $13Mn

Akorn Inc Kilitch Drugs Pharmaceuticals NA $52MnAkorn Inc Kilitch Drugs Pharmaceuticals NA $52Mn
Nomura 
Research

Market Xcel Data Matrix IT/ITES 25.1% NA

Novolipetsk Steel 
(NLMK)

National Laminations Iron & Steel NA Rs 40 
crore

Flipkart Mime360 (Manoramic
International Media 

IT/ITES NA NA

Exchange)
SEL
Manufacturing

Silverline Corporation Textile NA NA

FDC Limited Anand Synthochem Pharmaceuticals NA NA
Falcon Tyres Chamundi Plasto Sacks Manufacturing & 

Engineering
NA NA

Comparex Group IRIS Unified Technologies IT/ITES NA NAComparex Group IRIS Unified Technologies IT/ITES NA NA
ADI BPO MPS Limited IT/ITES NA Rs37.4Cr
FLSmidth & Co Transweigh India Manufacturing & 

Engineering
NA NA

Baring Backed 
Infrasoft

KPIT Cummins Financial 
Services Software

IT/ITES NA NA

Tide Water Oil Veedol International Limited Oil & Gas NA NA
Indsil Hydro Sree Mahalakshmi Smeltors Iron & Steel NA NA
Aptar Group TKH Plastics Pvt Ltd Manufacturing & 

Engineering
NA $18Mn

Red Gate 
Software

Cerebrata IT/ITES NA NA



Mergers & Acquisitions Update
Vikram Logistic Buys ETA Engineering’s Logistics Biz For Rs 141Cr

Deal Participant – AcquirerDeal Participant Acquirer
Vikram Logistic and Maritime Services PVT Ltd. (VLMS). The company, headquartered in
Bangalore, India, was formed in 1972 and has diversified into handling a 300,000 TEUs per
year CFS operation, the unloading and trucking for 24,000 tons of annual air cargo moves,
container port and feeder ship operations, local and interstate trucking and a newly formed
forwarding and logistics division that provides a full set of global logistics services. With the
India government privatization of CFS and intermodal rail.
Deal Participant – Target

ETA’s logistics business operates under the brand name Freightstar and the current deal will
also include an ETA subsidiary called Freightstar Pvt Ltd.
Deal valueDeal value
141 Cr
Synergy Benefits
The acquisition of Freightstar presents an opportunity for VLMS to become a market leader in
the Indian logistics sector, with company-owned facilities and a transportation network covering
a large number of active and growing freight routes across the country

US-based Omnicom Acquires Majority Stake In Mudra Group
Deal Participant – Acquirer
Omnicom and its subsidiaries provide advertising, marketing and corporate communications 
services, spanning traditional media advertising, customer relationship management, public Pharmaceuticals

Textile

No. of  M & A deals by sector

, p g g, p g , p
relations and specialty communications sectors. The group offers its services in the Americas, 
Europe, the Middle East, Africa, Asia and Australia. Omnicom was founded in 1944 and is 
headquartered in New York.
Deal Participant – Target
Founded in 1980 and based in Mumbai, Mudra Communications Pvt Ltd is a marketing 
communications agency that offers a plethora of services including advertising, brand strategy 
& design consulting, localisation and pre-media, as well as strategic planning, brand 
management and other creative services. Mudra operates 26 offices across the country and its 
key clients include Amway, Disney, Emirates, Electrolux, HBO, HP, Johnson & Johnson and 
Volkswagen, among others.Iron & Steel

IT/ITES

Logistics

Media & Entertainment

Oil & Gas

Others

Pharmaceuticals

Deal value
Undisclosed
Synergy Benefits 
It will significantly expand service capabilities of Omnicom in the region. This partnership will 
bring an exceptional Shared Services and Operations Center in Ahmedabad that will help 
Omnicom more efficiently expand its other operations in India.

Location Labs Acquires Gurgaon-based Mobile App Developer Wirkle

Deal Participant – AcquirerBFSI

Electronics

Energy

Manufacturing & 
Engineering

FMCG

Infrastrcture

Iron & Steel

p q
Location Labs is a leading mobile and location-based services firm. Location Labs in 2011
established SafelySM that provides services like Safely Locate, a mobile location service,
Safely Drive, the only carrier-grade, patent-pending safe-driving service on the market and
Safely Social Monitor, an online service that helps parents stay informed about kids’ social
network activities.
Deal Participant – Target

Wirkle Inc is a Gurgaon-based mobile applications development company. The company is
also focused on social networking, instant messaging, location-based services, multimedia
streaming, banking, enterprise applications, payments and barcode scanning.
Deal value

0 7 14

BFSI

117 Cr
Synergy Benefits
These acquisitions of IP, products and team signify a milestone for location labs as they
accelerate their growth in the mobile personal security space.



Mergers & Acquisitions Update
Baring-backed Infrasoft Buys KPIT’s Financial Services Biz

Deal Participant – Acquirer
Infrasoft is based in Mumbai, with its global delivery centre located in Chennai. The company is
led by its founder MD Hanuman Tripathi and has delivered close to 200 software services
projects during the past five years.
Deal Participant – Target
KPIT Cummins Infosystems Ltd is a Mid-cap information technology firm. KPIT plans to focus
on select verticals including automotive & manufacturing, energy & utilities and defence &
government.
Deal value

NANA
Synergy Benefits
By this acquisition, KPIT will transfer majority of the existing diversified financial services (DFS)
customer contracts, along with corresponding account management and delivery teams, to
Infrasoft Technologies over the next four quarters. KPIT plans to focus on core sectors

Systemair Buys Suvidha’s International Airconditioning For Rs 47.57Cr

Deal Participant – Acquirer
Systemair was founded in 1974 by president and CEO Gerald Engström and is headquarteredSystemair was founded in 1974 by president and CEO Gerald Engström and is headquartered 
in Skinnskatteberg, Sweden. The company has operations in 39 countries across Europe, 
North America, the Middle East, Asia, Africa and Australia, and recorded sales of over SEK 3.2 
billion (Rs 2416 crore) in 2009-10. The group consists of around 60 companies, employs 2300 
people and operates more than 14 factories across the globe.
Deal Participant – Target
International Airconditioning Products Pvt Ltd (IAPL), part of Suvidha  Engineers India Pvt Ltd. 
Based in Greater Noida in NCR, IAPL manufactures air-handling units for the Indian market. 
. Incidentally, its parent company Suvidha Engineers focuses on design, system engineering, 
supply, testing, installation and commissioning of heating, ventilation and air conditioning 
systems.y

Deal value
47.57 Cr.
Synergy Benefits 
A strategic acquisition and an important piece of the puzzle for our continued expansion into 
the Indian market. Local production of air-handling units gives  access to more and larger 
construction projects

GVK Buys 14% More In Bangalore Int’l Airport; Ups Stake To 43%

Deal Participant – Acquirer
GVK has established presence in the crucial sectors of Energy, Airport, Transportation, Realty,
Life Sciences and Hospitality.
Deal Participant – Target

Bangalore International Airport is an international airport serving the city of Bangalore.
Deal value
613.82 Cr
Synergy Benefits
The deal will make GVK the single largest shareholder in BIAL, increasing its stake from the
current 29 per cent to 43 per cent.p p



Mergers & Acquisitions Update

BCCL Acquires BBC's Stake In Worldwide Media JV

Deal Participant – Acquirer
Bennett, Coleman & Co. Ltd. provides media publishing services. The company offers 
newspapers, magazines, Internet, and electronic commerce information publication services. 
Its brands include The Economic Times, Times of India, Femina, Sandhya Times, Times FM, 
and Filmfare. Additionally, it provides radio and television programs production and 
distribution, Web portals operation, and mobile value added services. Bennett, Coleman & 
Co. Ltd. was founded in 1838 and is based in Mumbai, India.
Deal Participant – Target

Media Worldwide Pvt. Ltd. is into the business of broadcasting and provides viewing pleasure 
to its audience through distinct channels of entertainment namely Music India, Sangeet 
Bangla and Sangeet Bhojpuri.
Deal value

43 Cr
Synergy Benefits 
These acquisitions of IP, products and team signify a milestone for location labs as they 
accelerate their growth in the mobile personal security space.

SkillSoft Acquires NIIT's US Subsidiary - ElementK For $110Mn

Deal Participant – Acquirer
SkillSoft is a leading SaaS provider of on-demand training and e-learning solutions for global 
enterprises, government and education agencies, and small to medium-sized businesses.
Deal Participant – Target

Element K’s capabilities include 5,800 e-Learning courses, 1,300 print courseware titles, a 
learning platform, hands-on labs, professional certifications, custom content development, 
managed services and integration services
Deal value
495 Cr
Synergy Benefits 
Th f d ill b d t t th it' d t i i i b i l dThe funds will be used to strengthen it's managed training servics business, cloud campus, 
school venture - NGuru and university programme - YuvaJyoti. Part of the funds will also be 
used to retire debt.

Jyothy Labs Acquires 12.05% Stake In Henkel India Via Open Offer

Deal Participant – Acquirer
Jyothy Labs is engaged in manufacturing and marketing of fabric whiteners, soaps, 
detergents, mosquito coils, incense sticks and personal care products. It is known for its 
flagship brand 'Ujala'.
The company has 28 manufacturing facilities in 16 locations across India. Company has also 
forayed into the organised laundry business through its subsidiary - Jyothy Fabricare 
Services Ltd.
Deal Participant – Target

Henkel India was incorporated in 1987 as a JV between Henkel AG and Tamilnadu 
Petroproducts Ltd to manufacture detergents. Company has presence in fabricare, dish 
wash, household cleaning and personal care categories.
Deal value
NA
Synergy Benefits 
Thi i iti ill h l J th i it k t h i th f t i d tiThis acquisition will help Jyothy increase its market share in the fast growing domestic 
detergents market.



Mergers & Acquisitions Update

Netcore Acquires Mobile Marketing Firm – Ravienceq g

Deal Participant – Acquirer
NetCore provides mobile messaging solutions and enterprise email services to over 2,000
companies in India. It is Digital Communications solution provider offering innovative solutions
on Email & Mobile.
Deal Participant – Target

Ravience was incorporated in 2008 by former Netcore executive - Veer Bothra. Ravience has
a multi modal response management suite - Responage, which is used for brand building. It
also allows rapid creation of mobile websites which are compatible across handsets, visitor
analytics and validation of responses.y p
Deal value
NA
Synergy Benefits
The platform integrates various stages of digital campaigns - starting from media, visitor
management, response management and finally lead management, thus filtering higher
quality leads and identifying their sources.

International Paper Buys 75% In Andhra Paper For $388M

Deal Participant – Acquirerp q
International paper company is the world’s largest paper company. It is a NYSE-listed 
company.
Deal Participant – Target
APPM is the country’s fifth largest paper producer by revenues, behind Ballarpur Industries, 
JK Paper, Tamil Nadu Newsprint and the paper division of diversified firm ITC. It operates two 
mills with a combined annual capacity of 250,000 tonnes of uncoated freesheet paper. The 
existing management team and 2,500 employees of APPM will continue to operate the 
business
Deal value
1900  Cr.
Synergy Benefits 
It is a strategic investment.

Religare Enterprises Acquires Shreyas Stocks & Shreyas Advisory

Deal Participant – Acquirer
Religare Enterprises is an emerging markets financial services group offering a wide array of 
services including broking, insurance, asset management, lending solutions, investment 
banking and wealth management services. 
Deal Participant – Target
Founded in 1995, Shreyas Stocks has more than 5000 HNI customers and offers a bouquet 
of services including equity, derivatives and commodity (under the group firm Shreyas 
Advisory Services).
Deal value
Undisclosed
Synergy Benefits 
Shreyas Stocks and Shreyas Advisory Services have become wholly owned subsidiaries of 
Religare and it is a strategic investment.

Sahara Acquires 42.5% Stake in Force India For $100Mn

Deal Participant – Acquirer
Sahara Group is a major entity on the corporate scene having diversified business interests 
that include Finance, Infrastructure & Housing, Media & Entertainment, Commodity Sales 
with Services and Retail Chain, Consumer Products, Manufacturing and Information 
Technology.
Deal Participant – Target

Force India Formula One Team Limited, is a Formula One racing team based in Silverstone, 
United Kingdom which currently holds an Indian licence. 
Deal value
$ 100 Mn   
Synergy Benefits 
It is a strategic investment.



Mergers & Acquisitions Update
Somany Ceramics Acquires 26% Stake In Vintage Tiles

Deal Participant – Acquirer
Somany ceramics manufactures ceramic tiles and allied products. It also has 40 retail
showrooms. The products are exported to Middle East, Sri Lanka, Mauritius, Australia, UK,
Canada, and Africa.
Deal Participant – Target

Vintage tiles is a long loved vintage art, and have spent many countless hours rummaging
through old antique shops, flea markets and auctions for unusual and rare pieces, art,
postcards, ephemera, candy tins, signs, etc.
Deal value
NA
Synergy Benefits
This deal will allow Somany to market entire quantity of the polished vitrified tiles
manufactured by Vintage Tiles.

Trivitron Healthcare Acquires Minority Stake in Kiran Medical Systems

Deal Participant – Acquirer
Trivitron Healthcare operates as a medical technology solution provider in India and abroad. 
The company has a strategic partnership with Hitachi Medical Systems and also offers 
consultancy services for setting up hospitals, nursing homes, clinical laboratories and 
research centres. Founded in 1997, Trivitron is headquartered in Chennai, with operations in 
the Middle East, South and South-East Asia and Africa.
Deal Participant – Target

Incorporated in 1976, Mumbai-based Kiran Medical is the manufacturer and supplier of image 
enhancement accessories and radiation protection products. The company develops a wide 
range of products such as cassettes, screens, grids, shields and computer radiography 
systems, and enjoys a leadership position in the USA, Europe, Japan and Latin America. 
Deal value
NA
Synergy Benefits 
Thi ti ill b i ifi t t t d b ildi l d hi i th i i k t ThThis tie-up will be a significant step towards building leadership in the imaging market. The 
synergies accruing from this partnership will position Trivitron as the most comprehensive 
player in the imaging diagnostic market in the country, besides giving us access to 160 
countries around the world.

Genpact Acquires US-based High Performance Partners

Deal Participant – Acquirer
Genpact is a global leader in business process and technology management, offering a 
broad portfolio of enterprise G&A and industry-specific services. Putting process in the 
forefront—coupling deep process knowledge and insights with focused IT capabilities, 
targeted analytics and pragmatic reengineering—the Company delivers a comprehensive 
client solution.
Deal Participant – Target

Incorporated in April 2008, High Performance Partners, LLC provides solutions to the 
mortgage market. HPP has provided consulting and business solutions to the mortgage 
market, banks, brokerages, insurance companies, and other financial services companies. 
Deal value
NA
Synergy Benefits 
It i t t i i t tIt is a strategic investment.



Mergers & Acquisitions Update
Fabindia Acquires Majority Stake In Womenwear Retailer – EAST

Deal Participant – Acquirerp q
Founded in 1960 by a young American, John Bissell, to market the diverse craft traditions of
India, Fabindia started as a company exporting home furnishings. Retail was a small part of
Fabindia's business until the mid-tolate 1990s, when William Bissell took over the company
from his father John Bissell. William later transformed the company from an export house into
a national retail brand.
Deal Participant – Target

EAST, originally called Anokhi was started by Clive Pettigrew, Penny Oliver, and Jonathan
Keating in 1986. The stores were rebranded EAST in 1994. The retailer with an annual
revenue of more than $62Mn sells womenwear through exclusive outlets and high end
department store - John Lewis in the UK. Besides garments, EAST offers jewellery as well as
accessories sourced from India, China and the South-East Asian countries. It recently
introduced two sub brands - EAST Artisan and EAST Boutique.
Deal value
NA
Synergy Benefits
It is a strategic investment.

Hitachi Acquires Helix-backed Hi-Rel Electronics

Deal Participant – Acquirerp q
Hitachi is into the sectors like power, rail transportation, water, home appliances and ICT. 
Hitachi consistently engages in activities that contribute to the local communities which we 
operate in.
Deal Participant – Target

Hi-Rel Electronics Pvt Ltd is a Gandhinagar-based power electronics company backed by the 
private equity firm Helix Investments Advisors. Hi-Rel has nine offices across the country and 
is headquartered at Gandhinagar, Gujarat. Its key clients include ONGC, CESC, Hindustan 
Zinc, Tata Steel, JSW Steel and Reliance Petroleum, as well as state electricity boards.
Deal value
NA
Synergy Benefits 
This acquisition by Hitachi is in line with its global expansion plans, this move will help Hitachi 
reach its goal of Rs 8 billion (14 billion yen) in revenue by the fiscal year ending March 2016, 
according to the press release.

Chakkilam Infotech Acquires Cigniti Inc For Rs10.44Cr

Deal Participant – Acquirer
Chakkilam Infotech Limited has been in the IT services business for the last 13 years 
providing Software Testing, Software Development Services and Healthcare related services 
to companies in the US, Europe and India. Since 2008 the Company have transformed itself 
into an Independent Testing Services company with capabilities in various forms of software 
testing like Functional Testing, Performance Testing, Test Automation, Mobile Application 
Testing and Compatibility Testing.
Deal Participant – Target
Cigniti was established by Sudhakar Pennam in 2004. It has a 250 seater development 
center in Hyderabad. Ciginiti had declared revenues of $18Mn last year.
Deal Value
Rs10.44Cr
Synergy Benefits
The acquisition will help Chakkilam Infotech Ltd expand its footprint in the US market and set 
up Test Centers of Excellence for Ciginiti’s enterprise clients. Both the companies are into 
areas such as test consulting, test management, test automation and performance testing.



Mergers & Acquisitions Update

Red Hat Acquires Nexus Ventures-backed Gluster For $136M

Deal Participant – Acquirer
Founded in 1993, Red Hat is the leader in enterprise Linux and is the most recognized open 
source brand in the world. They serve global enterprises with technology and services made 
possible by the open source model. Solutions include Red Hat Enterprise Linux, Red Hat 
Enterprise Virtualization, JBoss Enterprise Middleware, and a broad range of management 
and services: consulting, 24x7 support, Red Hat Network
Deal Participant – Target

Gluster is a software-only, highly available, scalable, centrally managed storage pool for 
public and private cloud environments. Gluster supports your move to public, private and 
hybrid cloud environments with a wide range of automation integration with file and object 
storage. 
Deal value
612 Crore
Synergy Benefits 
It is a strategic investment.

Sahara Group Acquires EnSearch Petroleum

Deal Participant – Acquirer
Sahara India Group is an Indian multi-business conglomerate with diversified business 
interests that include financial services, housing finance, mutual funds, life insurance, city 
development, real estate activities, print and television media, film production, sports, 
information technology, health care, tourism, hospitality and consumer products.
Deal Participant – Target
Enso Group was founded in 2005 by Vinay Maloo (one of the promoters of Himachal 
Futuristic Communications Ltd). Enso Group also operates businesses in sectors like energy, 
infrastructure development, real estate, technology research & development and security 
solutions. EnSearch Petroleum has 13 assets in its portfolio with a net combined acreage of 
around 33,207 sqkm. It is the operator in four blocks, and apart from having one block in 
India is present in countries such as Australia, Jordan, Nigeria and Georgia.
D l lDeal value

Undisclosed
Synergy Benefits 
To foray into hydrocarbon exploration and production.

Vivimed Announces Third Acquisition In A Month - Klar Sehen Pvt Ltd

Deal Participant – Acquirer
Vivimed Labs Limited is an India-based global supplier ofspecialty chemicals and 
pharmaceuticals. Headquartered in Hyderabad, India, Vivimed is a manufacturer of active 
pharmaceutical ingredients, active ingredients for mome and Personal care, hair dyes, 
imaging chemicals and photochromics. Vivimed Labs has a customer base spread across 50 
countries and SBUs based in US and Europe along with a marketing office in China.
Deal Participant – Target
30 year old - Klar Sehen operates in a niche ophthalmic segment and owns about 50 
trademarks and some very well known brands such as Renicol, Lysicon-V. Care Tears. 
Dexacort etc, in eye care segment.
Deal Value
Undisclosed
Synergy Benefit
Thi i t t i i iti i li ith Vi i d’ l t ith i i iti dThis is a strategic acquisition in line with Vivimed’s plan to grow with various acquisitions and 
expansion leverages.



Mergers & Acquisitions Update

Tilaknagar Industries Acquires Punjab Expo Breveries

Deal Participant – Acquirer
Tilaknagar Industries Ltd (TI) manufactures Indian Made Foreign Liquor (IMFL). It has a 
diversified brand portfolio comprising of more than 30 brands. It has 31 manufacturing 
facilities spread across India. It also operates through 2 subsidiaries, 7 lease arrangements 
and 21 tie-up arrangements.
Deal Participant – Target
Punjab Expo Breveries is a bottling unit based out of Derabassi, Punjab.
Deal Value
Undisclosed
Synergy Benefits
This deal has benefits of expansion of capacity with vertical integration.

Infrastructure India Plc Acquires Wind Farm Operator - Indian Energy Plc

Deal Participant – Acquirer
Infrastructure India is a closed-ended investment company, incorporated in the Isle of Man, 
providing investors with the opportunity to invest in Indian infrastructure assets. The 
Company’s investment objective is to provide capital growth and income by investing in 
infrastructure projects in India, with a particular focus on the energy and transport sectors. 
Infrastructure India is listed on the AIM market of the London Stock Exchange.g
Deal Participant – Target
Indian Energy Plc owns two wind farms in South India. It has a 24.8MW wind farm in 
Karnataka and 16.5MW wind farm at Theni in Tamil Nadu. It got listed in Sept'09, raising 
$16Mn through it's IPO.
Deal Value
$13Mn
Synergy Benefits
The deal is in line with objective of Infrastructure India Plc to provide capital growth and 
income by investing in infrastructure projects in India.

Russian Steelmaker NLMK Acquires National Laminations For $8M

Deal Participant – Acquirer
NLMK is an integrated global steel company with more than 15 MTPA crude steel production 
capacity. It is one of the world’s largest producers of grain-oriented (transformer) steel with a 
total capacity of about 340,000 TPA.
Deal Participant – Target
National Laminations group is a grain-oriented (transformer) steel processing and distribution 
company with around 50 employees and it caters processed materials to a wide range of 
national and international transformer producers.national and international transformer producers.
Deal Value
Rs 40 crore
Synergy Benefits
The strategic location of these units not only gives easy access to customers in western India 
but also enhances the company’s pan-India distribution capability by reducing delivery time.

Dina Thanti Acquires NDTV-Hindu Channel For Rs15Cr

Deal Participant – Acquirer
The Dina Thanthi a 69-year-old Tamil daily owned by B Sivanthi Adityan has been one ofThe Dina Thanthi, a 69-year-old Tamil daily owned by B. Sivanthi Adityan, has been one of 
the leading newspapers in Tamil Nadu for the last five decades with a circulation of more than 
1.4 million copies a day.
Deal Participant – Target
NDTV Hindu is an English language news channel based in and serving Chennai which is 
owned by New Delhi Television Ltd and The Hindu Group.
Deal Value
Rs, 15 Cr
Synergy Benefits
Dina Thanti will produce Tamil Language programmes for the channel.  



Mergers & Acquisitions Update

Akorn Inc Acquires Assets From Kilitch Drugs For $52Mn

Deal Participant – Acquirer
Founded in 1971, Akorn manufactures diagnostic and therapeutic pharmaceutical products, 
hospital drugs, and injectable pharmaceuticals in the United States and internationally. It has 
strategic partnership with Strides Arcolab Limited.
Deal Participant – Target
Kilitch is one of the largest manufacturers of Antibacterial Parenteral formulations. It is also 
one of the largest producers of Sterile Liquid formulations in small volumes in India.
Deal Value
$52Mn
Synergy Benefits
The deal will benefit with:
Access to contract customers consisting of domestic and multi-national pharmaceutical 
companies
Active and pending product registrations in over 25 countries in Latin America, Asia, Middle 
East, Europe and Africa

Nomura Research Acquires 25.1% In Market Xcel Data Matrix

Deal Participant – Acquirer
Nomura Research Institute was established in 1965, now employs about 4,700 people, and is , p y , p p ,
Japan's largest Consulting and IT consulting firm. It owns ten subsidiaries in Japan and 
multiple subsidiaries overseas.
Deal Participant – Target
Founded in 2000, by R Vishal Oberoi and Manish Narang, Market Xcel specialises in 
consumer and corporate surveys using face-to-face, CATI, online, depth and desk 
techniques. In addition, this time last year, the firm launched an omnibus, providing access to 
respondents in twelve cities across the country. The company employs around 94 staff from 
offices in New Delhi, Mumbai, Chennai, Kolkata, Bangalore, Hyderbad, Ahmedabad and 
Pune, as well as operations in Singapore.
Deal Value
Undisclosed
Synergy Benefits
This acquisition will help Nomura expand it's research and consulting business activities to 
India.

Flipkart Acquires Digital Content Platform -MIME360

Deal Participant – Acquirer
Bangalore-based Flipkart was founded in 2007 by IIT Delhi classmates Sachin Bansal and 
Binny Bansal Flipkart which started as an online retailer of books in 2007 has slowlyBinny Bansal. Flipkart, which started as an online retailer of books in 2007, has slowly 
diversified into mobiles, cameras, movies and music CD/DVDs and electronic goods. It has 
offices in Bangalore, Mumbai, Delhi, Chennai and Kolkata.
Deal Participant – Target
Mime360 (Manoramic International Media Exchange) is a digital content platform founded by 
Sameer Nigam and Rahul Chari. The company ties up with content owners to host their 
digitized content, and then offers APIs to publishers and content aggregators for integrating 
with their business.
Deal Value
Undisclosed
Synergy BenefitsSy e gy e e ts
The deal will give broader exposure to untapped market for Flipkart.



Mergers & Acquisitions Update

SEL Manufacturing Acquires Silverline Corporation

Deal Participant – Acquirer
SEL Manufacturing Limited is a part of RS Saluja Group of Companies. It was founded in 
1969 and is headquartered in Ludhiana. It manufactures yarns, knitted fabrics, readymade 
garments, and terry towels.
Deal Participant – Target
Silverline Corporation Ltd. has a spinning unit in Vadodara with a capacity of more than 
70,000 spindles.Not much is available about Silverline Corporation.
Deal Value
Undisclosed
Synergy Benefitsy gy
With this acquisition SEL will be able to cater the yarn requirements of the NCR Region with 
installed capacity of 24960 spindles and production capacity of approximate 6000 TPA of 
cotton yarn. 

FDC Limited Acquires Anand Synthochem

Deal Participant – Acquirer
FDC Limited was incorporated in 1940, for marketing vitamins and a range of prescription 
formulations. FDC presently operates in a number of high-growth therapeutic segments such 
as anti infectives dermatologicals respiratory and haematinics and is the leader in oralas anti-infectives, dermatologicals, respiratory and haematinics and is the leader in oral 
rehydration solutions and ophthalmic.
Deal Participant – Target
Anand Synthochem does not have any substantial operations apart from 81,555 sq.ft land in 
Dombivali.
Deal Value
Undisclosed
Synergy Benefits
It will yield benefits of integration.

Falcon Tyres Acquires Chamundi Plasto SacksFalcon Tyres Acquires Chamundi Plasto Sacks

Deal Participant – Acquirer
Falcon Tyres was incoporated in 1973 and became a Ruia Group company in 
December,2005. It's present installed capacity is 11 million tyres. It sells its product under the 
Dunlop, Donin and Falcon brands supplying to OEMs like Hero Honda, Bajaj Auto, Piaggio, 
Mahindra and Mahindra and Royal Enfield.
Deal Participant – Target
Chamundi Plasto Sacks Private Limited was incorporated in 1970 and is based in India.
Deal Value
UndisclosedUndisclosed
Synergy Benefits
It is in line with expansion plans announced by Falcon in June, 2011. Further, Falcon is 
planning to set a manufacturing unit either in Tamil Nadu or Karnataka with an investment of 
about Rs1600Cr.



Mergers & Acquisitions Update

Germany Based - Comparex Group Acquires IRIS Unified Technologies

Deal Participant – Acquirer
Comparex is one of the leading Microsoft Large Account Reseller (LAR) in Europe and has 
more than 2,300 certifications from approx. 55 suppliers, including Citrix, VMware, Adobe, 
Symantec and McAfee as well as Hitachi, IBM and EMC
Deal Participant – Target
Founded in 2001, IRIS Unified Technology Pvt. Ltd. resells software and provides typical 
maintenance, professional services and IT training. It has strategic partnership with a number 
of IT companies including Microsoft, Symantec, HP, IBM, Cisco, EMC2, Radware, Juniper, 
Websense, Stonesoft, Trend Micro, etc and serves 400 clients that include a diverse range of 
Fortune and SME companies.
Deal Value
Undisclosed
Synergy Benefits
The new company formed with this acquisition will focus on leveraging the significant 
potential of the Indian market for the Comparex Group 

ADI BPO Acquires Macmillan's Indian Unit - MPS Limited

Deal Participant – Acquirer
ADI BPO Services was incorporated in 2006 by Nitish Arora(an IIM Ahemadabad and p y (
Harvard Business School alumnus). It call centre services to the domestic market from its 
facilities in Dehradun and Noida. It has a 2,000 seat facility in Dehradun and a 400 seat 
infrastructure in Noida and its clients include operators in the telecom and DTH markets.
Deal Participant – Target
MPS Limited was set up in Jan 1970 as outsourcing unit of Macmillan. It is in the business of 
publishing business process outsourcing services which comprises of project management 
services, copy-editing services, proofreading services, composition/type-setting services and 
graphics design services.
Deal Value
Rs37.4Cr
Synergy Benefits
It will yield benefits of integration.

Denmark Based FLSmidth Acquires Transweigh India

Deal Participant – Acquirer
FLSmidth & Co is a engineering company based in Copenhagen, Denmark. Employing about 
11,300 people worldwide, it provides the global cement and mineral industries with plants, 
machinery, services and know-how.
Deal Participant – TargetDeal Participant Target
It is a supplier of gravimetric feeding equipment, mainly to the steel, iron and cement 
industries. The company also markets and sells FLSmidth Pfister's leading fuel feeder 
product range to the growing Indian market.
Deal Value
Undisclosed 
Synergy Benefits
It will yield benefits of integration.

Tide Water Acquires Veedol International from BP Plc.

Deal Participant – Acquirer
Tide Water Oil was set up initially to trade as an importer of Lubricants for the group 
companies of Andrew Yule and other related industries. The imports were mainly from Tide 
Water Oil Company, USA. 
Deal Participant – Target
Veedol International Limited manufactures and distributes lubricants, engine oils, gear oils, 
transmission oils, greases, coolants, and petroleum products. The company was incorporated 
in 1973 and is based in Swindon, United Kingdom. 
Deal Value
UndisclosedUndisclosed 
Synergy Benefits
It will yield benefits of integration.



Mergers & Acquisitions Update

Indsil Hydro Acquires Sree Mahalakshmi Smeltors

Deal Participant – Acquirer
Incorporated in 1990, Indsil commenced operations for manufacturing of Ferro Silico alloys 
with an 8500 MT furnace in 1994 in Palakkad, Kerala. Besides the smelter, IHML also has a 
21 MW hydel power plant in Idduki district of Kerala, which commenced operations in June 
2001.
Deal Participant – Target
Set up in 2008, Sree Mahalakshmi Smeltors manufactures ferro alloys such as ferro silicon 
and silicon manganese, commonly used as de-oxidants and alloying agents in manufacturing 
steel. The company commenced commercial operations in August 2010. The company is 
promoted by G Sasidhar Reddy, Vakada Gopi and N Pawan Kumar Reddy. The company’s 
manufacturing facilities are located in Vizianagaram in AP.Deal Value
Undisclosed 
Synergy Benefits
Upon acquisition the capacity will be enhanced to 13,200 TPY of silico manganese by way of 
a combination of de-bottlenecking and capacity modification measures. 

US Based Aptar Group Acquires TKH Plastics For $18Mn

Deal Participant – Acquirer
AptarGroup, Inc. is a supplier of a range of dispensing systems for the personal care, p p, pp g p g y p ,
fragrance/cosmetic, pharmaceutical, household, and food and beverage markets. The 
company provides dispensing systems (pumps, closures and aerosol valves) to global 
consumer product marketers. It is organized into three segments. It is present in 19 different 
countries with manufacturing facilities in North America, Europe, Asia, and South America.
Deal Participant – Target
TKH Plastics Pvt Ltd, with revenues of more than $8Mn, has been serving the local Indian 
personal care, food, and beverage markets since 2000 and has been a licensee of 
AptarGroup's dispensing closure products since 2006.
Deal Value
Undisclosed No of M & A deals by size (Rs Synergy Benefits
This acquisition is a part of Aptar's strategy to expand in the Indian market.

Red Gate Software Acquires Web Tools Developer – Cerebrata

Deal Participant – Acquirer
Founded in 1999, UK based Red Gate Software was founded by Neil Davidson and Simon 
Galbraith. It provides tools for database developers and administrators. In addition, through 
its Simple Talk Publishing subsidiary, it maintains community websites such as SQL Server 
Central and Simple Talk.100-300

300-500

Above 500

No. of M & A deals by size (Rs 
crore)

Central and Simple Talk.
Deal Participant – Target
Founded in 2008 by Gaurav Mantri, Cerebrata creates tools for developers working on the 
Microsoft Windows Azure platform. It has a team of seven full time programmers.
Deal Value
Undisclosed 
Synergy Benefits
It will yield benefits of integration.0 4 8 12 16 20 24 28

Undisclosed
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Mergers & Acquisitions Update 
for November 2011

Acquirer Target Sector Stake Size 

Flipkart Chakpak.com Media & Entertainment NA NA

Dion Global Investmaster Group Ltd IT/ITES NA NA

Polaris Indigo Tx IT/ITES NA NA
SOHM Novatrend Medicament 

Pvt. Ltd
Pharmaceuticals NA NA

Bilfinger Berger Neo Structo Construction 
Ltd

Manufacturing & 
Engineering

NA NA

CARE Kalypto Risk 
Technologies

BFSI 75.13% NA

Aditi Tech Cumulux IT/ITES NA NA
Titan Industries Favre Leuba Manufacturing & 

Engineering
NA Rs. 13.8 Cr

Jaypee Group Andhra Cement Cement 66.70% Rs. 234.7 Cr

Moody's 
Corporation

Copal Partners BFSI NA NA

Triumphant Institute 
f M t

Veta Others NA Rs. 60 Cr
of Management 
Education Pvt Ltd  
(T.I.M.E.)
Flightraja Travels 
Pvt. Ltd. (Via)

TSC Travel Services Pvt 
Ltd

Others NA NA

Invida Shalaks Pharma Pharmaceuticals NA Rs. 100 Cr
Reliance Industries Extramarks Education Others 38 50% NAReliance Industries Extramarks Education 

Pvt Ltd
Others 38.50% NA

Aventis Pharma Ltd Universal Medicare Pharmaceuticals NA Rs. 567 Cr

SPi Global Laserwords Private 
Limited

Others 44% Rs. 114 Cr

Infotech Enterprises Infotech Geospatial IT/ITES 26% NA

Briggs & Stratton Premier Power Manufacturing & NA $3MnBriggs & Stratton Premier Power Manufacturing & 
Engineering

NA $3Mn

Kavveri Telecom Rymsa Telecom Telecom NA Rs. 134 Cr

IBS Software 
Services Ltd,

Moveo Systems IT/ITES NA NA

Sinclairs Hotels Ltd Savannah Hotels Hotel, Hospitality & 
Entertainment

NA NA



Mergers & Acquisitions Update
Flipkart Acquires Chakpak's Content Library

Deal Participant – AcquirerDeal Participant Acquirer
Flipkart is an online shopping portal started in 2007 with the objective of making books easily
available to anyone who had internet access and now its presence is seen into various
categories including movies, music, games, mobiles, cameras, computers, healthcare and
personal products, home appliances and electronics
Deal Participant – Target
Chakpak.com was started by IITians in 2006 with help from Canaan Partners. Chakpak.com, a
once vibrant & thriving community centered on entertainment and movies is now greeted with a
downed site. Chakpak used to offer regular news, updates, photos and videos of Bollywood
celebrities.
Deal valueDeal value
Undisclosed
Synergy Benefits
This acquisition was a part of the company’s digital strategy, inline with the recent acquisition of
Mumbai based business digital content platform company, Mime360 and that the company was
mulling over the way forward for Chakpak.

Dion Global Acquires UK-based Invest master Group

Deal Participant – Acquirer
Dion Global Solutions provides market leading software solutions to financial institutions in Asia

Telecom

No. of  M & A deals by sector

p g
Pacific, Europe, North America and the Middle East. Employing over 400 highly experienced
and knowledgeable staff within the Finance and IT industries, Dion provides a tailored solution
to its clients globally.
Deal Participant – Target
Investmaster Group Ltd offers IT solutions to the Wealth Management and Broking sectors.
They provide a solution to their clients named Straight through Processing (STP) solutions that
improve business processes, increase operational efficiency and provide a flexible and reliable
platform on which to conduct your business.
Deal value
Undisclosed

Manufacturing & 
Engineering

Media & Entertainment

Others

Pharmaceuticals

Synergy Benefits
The acquisition by the Indian firm is part of a strategy to become a leading provider of
comprehensive, diversified suite of solutions to financial markets worldwide

Polaris Buys Out Financial Technologies Provider Indigo Tx Software

Deal Participant – Acquirer
Founded in 1993, Polaris FT is a leading Financial Technology company headquartered in
Chennai. With its comprehensive portfolio of products, smart legacy modernization servicesBFSI

Cement

Hotels, Hospitality & 
Entertainment

IT/ITES

and consulting, Polaris offers state-of-the-art solutions for Core Banking, Corporate Banking,
Wealth & Asset Management and Insurance.
Deal Participant – Target
Indigo Tx has built a software platform providing single platform connectivity solutions to
multiple exchanges and asset classes along with a host of support functions that aim to
integrate end to end money management and trading activity on a single platform and bring
down the costs of operations for mid size brokerages and wealth managers.
Deal value
Undisclosed
Synergy Benefits

0 3 6

After this acquisition Polaris has changed its name to Polaris Financial Technology Ltd to
reflect the growth it has made in the financial technology software segment over the years.
It is a strategic investment.



Mergers & Acquisitions Update

US-based SOHM Acquires Generic Drugmaker Novatrend Medicament

Deal Participant – Acquirer
Incorporated in 2005, SOHM Inc produces and markets generic pharmaceutical products for
various treatment categories. The company has licenses to manufacture 30 products and
approximately 300 generic drugs and product formulations for distribution. The company
markets its products in the Far East, Africa, European Union, Southeast Asia, and Latin
America.
Deal Participant – Target
Novatrend Medicament Pvt. Ltd. manufactures pharmaceutical raw material. The company
was incorporated in 1999 and is based in Pune, India. As of November 23, 2011, Novatrend
Medicament Pvt. Ltd. operates as a subsidiary of SOHM, Inc
D l lDeal value
Undisclosed
Synergy Benefits
This acquisition is an important strategic move for SOHM, expanding its presence in the
rapidly growing pharmaceutical market. This acquisition will bring in a range of Dermatology
and Cosmeceutical products to the product portfolio of SOHM

German Bilfinger Berger Acquires Surat Based Neo Structo Construction

D l P i i A iDeal Participant – Acquirer
Bilfinger Berger is a leading international services group for industry, real estate and
infrastructure. The Group’s operations comprise of the business segments Industrial
Services, Power Services, Building and Facility Services, Construction and Concessions.
Bilfinger Berger is a German provider of repair and maintenance services for plants in the
process industry.
Deal Participant – Target
Neo Structo Construction Limited is an ISO 9001:2008 Accredited Mechanical Engineering
Company, specialised in the field of Construction of Refineries, Petrochemicals, Fertilisers,
Steel & Metallurgical, Chemical, Oil & Gas, Power, Cryogenic and other core industries
Deal al eDeal value
Undisclosed
Synergy Benefits
The acquisition will serve as a springboard for the further expansion of Bilfinger Berger's
business activities in India.

IPO-bound CARE Acquires 75.13% In Kalypto Risk Technologies

Deal Participant – Acquirer
CARE R ti d ti i A il 1993 d l t d d it hCARE Ratings commenced operations in April 1993 and over nearly two decades; it has
established itself as the second-largest credit rating agency in India. CARE Ratings provides
the entire spectrum of credit rating that helps the corporates to raise capital for their various
requirements and assists the investors to form an informed investment decision based on the
credit risk and their own risk-return expectations
Deal Participant – Target
Kalypto is a specialised risk management solutions company addressing the area of
Enterprise risk management for the banking vertical. Kalypto’s risk management solutions
enable banks to address risk management from strategic perspective while achieving Basel II
compliance. Kalypto is a subsidiary of CARE Ratings, India’s premier credit rating agency.
Deal valueDeal value
Undisclosed
Synergy Benefits
This acquisition will further deepen their understanding and experience in bank loan ratings.
CARE presently does not have a presence in the risk model domain and envisages filling this
gap in its product offering through this acquisition.



Mergers & Acquisitions Update

Aditi Tech Acquires US-based Cloud Computing Firm Cumulux

Deal Participant – Acquirer
Founded in 1994, Aditi pioneered the idea that great software products can be built out of
India. Today, Aditi represents the best Microsoft software & applications development
capability in the world.
Deal Participant – Target
Cumulux is a top cloud services provider for independent software vendors, enterprises, and
system integrators. Through their innovative portfolio of products and professional expertise,
Cumulux offers the leading-edge tools to implement cloud applications.
Deal value
Undisclosed
Synergy Benefits
Aditi Tech had acquired US - based Cloud Computing Firm Cumulux for Expansion purpose
and to gain leadership in overseas market.

Titan Industries Buys Swiss Watch Brand for Rs 13.8Cr

Deal Participant – Acquirer
Titan Industries is the organization that brought about a paradigm shift in the Indian watch
market when it introduced its futuristic quartz technology, complemented by international
styling. With India's two most recognized and loved brands Titan and Tanishq to its credit,
Titan Industries is the fifth largest integrated watch manufacturer in the world.
Deal Participant – Target
Favre Leuba was one of the largest companies of its time and was part of various groups
such as Benedom SA and LVMH, before it re-established its independence in 2003.
Deal value
Rs. 13.8 Cr
Synergy Benefits
The strategic rationale behind the above acquisition is to complement and strengthen the
existing watches brand portfolio of the company with a Swiss heritage brand.

J G A i GP G k ’ A dh CJaypee Group Acquires GP Goenka’s Andhra Cement

Deal Participant – Acquirer
The Jaypee Group is a 15,000 Crore well diversified infrastructural Industrial Conglomerate in
India. Jaypee Group is the third largest cement producer in India with facilities in Uttar
Pradesh’s Satna Cluster
Deal Participant – Target
Andhra Cement, part of GP Goenka’s group markets and manufactures cement. The units of
Andhra Cements are currently not operational and the company reported a loss of Rs 35.5
crore on net sale of Rs 65.5 crore last year.
Deal value
Rs. 234.7 Cr
Synergy Benefits
The main reason behind the above acquisition was for the expansion purpose to increase the
company’s production Capacity.

Moody’s Corporation Acquires Majority in Copal Partners

Deal Participant – Acquirer
Moody's is an essential component of the global capital markets, providing credit ratings, 
research, tools and analysis that contribute to transparent and integrated financial markets. 
Deal Participant – Target
With over 100 institutional clients, the Copal Partners group of companies (“Copal”) provide 
customized outsourced research, analytics, and consulting services to clients in the financial 
and corporate sectors.
Deal value
Undisclosed
Synergy Benefits
The acquisitions complement the broad array of research, data, software and education 
services offered by Moody’s Analytics, and Copal’s services to customers in Western Europe 

d h A i ill ib i d i f M d ’ A l i liand the Americas will contribute to continued expansion of Moody’s Analytics client 
relationships.



Mergers & Acquisitions Update

T.I.M.E. Buys Majority Stake in Spoken English Co Veta for Rs 60Cr

Deal Participant – Acquirer
Triumphant Institute of Management Education Pvt Ltd (T.I.M.E.) is India’s leading test-prep
institute with a pan-India presence.
Deal Participant – Target
Incorporated in 1981, Veta, formerly known as Vivekananda Institute, has more than 250
centres across India and caters to various levels of learners. It also offers Veta Best, a self-
tutor pack for learners who have no access to a direct training centre
Deal value
Rs. 60 Cr
Synergy Benefits
Th d l i t f th i i d di ifi tiThe deal is a part of their expansion and diversification.

VIA Acquires Jalandhar-Based Travel Agency

Deal Participant – Acquirer
Launched on July 28th, 2006 as flightraja.com and incorporated in May 2007, Via has silently
revolutionized the Indian travel industry. Today they are present through 20,000 partners
across 2000 towns and cities, so that you can find us right in your neighbourhood.
Deal Participant – Target
TSC is a travel consolidator, selling tickets to major international airlines flying in and out of
N D lhiNew Delhi.
Deal value
Undisclosed
Synergy Benefits
The acquisition of TSC Travel Services will strengthen VIA’s network of 50,000 online and
offline travel agents in the country.

Singapore's Invida Buys Business of Shalaks Pharma for Rs 100Cr

Deal Participant – Acquirer
I id I di i th li f l i I di b i li i diff ti t dInvida India improves the lives of people in India by commercializing differentiated
pharmaceutical products of superior quality.
Deal Participant – Target
Shalaks is an established & experienced company manufacturing & marketing finished
formulations & Personal care products. It currently has a work force of more than 240
dynamic persons.
Deal value
Rs. 100 Cr
Synergy Benefits
The deal is a part of expansion and growth strategy.

Reliance Industries’ Arm Buys 38.5% in Online Tutoring Firm Extramarks

Deal Participant – Acquirer
Reliance Industries, part of the Reliance Group, founded by Dhirubhai H. Ambani (1932-
2002), is India's largest private sector enterprise, with businesses in the energy and materials
value chain. Group's annual revenues are in excess of US$ 58 billion.
Deal Participant – Target
Extramarks, an education company, seeks to enhance and broaden the learning experience
by providing high quality curriculum based learning and teaching resources to Schools,
St d t P t d T h E t k ff d ti l t i i t tiStudents, Parents and Teachers. Extramarks offers educational support in an interactive way,
providing them the new dimension in their learning and teaching experience.
Deal value
Undisclosed
Synergy Benefits
With this acquisition, the energy giant RIL has put its foot forward into a new-generation
business in India.



Mergers & Acquisitions Update
Aventis Buys Nutraceuticals Biz of Universal Medicare for Rs 567 Cr

Deal Participant – AcquirerDeal Participant Acquirer
Sanofi-aventis, one of the world's leading pharmaceutical companies, and its 100%
subsidiary, Hoechst GmbH, are the major shareholders of Aventis Pharma Limited and
together hold 60.4% of its paid-up share capital.
Deal Participant – Target
Universal Medicare Private Limited has been in the forefront of manufacturing and marketing
Nutraceutical products for over two decades, and has a tie up with Geltec Private Limited.
Universal’s portfolio of more than 40 brands includes nutraceutical products in categories like
antioxidants, vitamins and mineral supplements, anti-arthritics, anti-osteoporotics, liver tonics
and other nutrients.
Deal valueDeal value
Rs. 567 Cr
Synergy Benefits
The deal is a part of Aventis pharma’s backward integration.

SPi Global Buys Murugappa Group's BPO Firm Laserwords

Deal Participant – Acquirer
SPi Global is one of the world's largest and most diversified Knowledge Process Outsourcing
(KPO) and Customer Relationship Management (CRM) service providers in the industry in
terms of clients geographic presence and capabilitiesterms of clients, geographic presence, and capabilities.
Deal Participant – Target
Laserwords is one of the oldest and most successful outsourcing partners for global media
and publishing companies, with production facilities spread over Chennai-India, Lewiston-
Maine, Madison-Wisconsin, and a separate facility offering publishing services in New York
City.
Deal value
Rs. 114 Cr
Synergy Benefits
This strategic acquisition will complement SPI Global’s strong presence in the Scientific,
Technical, Medical and Legal verticals with Laserwords’ established foothold in the Education, g
sector.

Infotech Enterprises Buys Balance 26% in Infotech Geospatial

Deal Participant – Acquirer
Infotech Enterprises provides leading-edge engineering solutions, including product
development and life-cycle support, process, network and content engineering to major
organizations worldwide. Infotech Enterprises Limited, together with its subsidiaries, provides
geospatial, engineering design, and information technology (IT) solutions.
Deal Participant – Targetp g
Hyderabad-based Infotech Geospatial is engaged in providing geospatial solutions such as
enterprise-wide geographic information system and information technology solutions.
Deal value
Undisclosed
Synergy Benefits
Part of the expansion strategy.

US-based Briggs & Stratton Acquires Premier Power for $3M
Deal Participant – Acquirer
Founded in 1908 and headquartered in Wauwatosa (Wisconsin), Briggs & Stratton designs,q ( ) gg g
manufactures, markets and services air-cooled gasoline engines for outdoor power
equipment worldwide. It operates in two segments – engines and power products. The
engines segment products are primarily used for lawn and garden equipment like walk-behind
lawn mowers, riding lawn mowers, garden tillers and snow throwers.
Deal Participant – Target
Founded in 2004, Premier Power manufactures and markets Briggs & Stratton generators in
southern and eastern India. The company also specialises in stand-by power and agricultural
equipment.
Deal value
$3Mn
Synergy Benefits
The acquisition will enable Briggs & Stratton Corp to expand into
developing markets.



Mergers & Acquisitions Update
Kavveri Telecom Buys Spain’s Rymsa Telecom

Deal Participant – AcquirerDeal Participant Acquirer
Kavveri Telecom is a leading telecom products manufacturer, providing world-class, hardware
products and solutions for the telecom industry.
Deal Participant – Target
Rymsa manufactures and distributes antennas and components for the telecommunications
industry worldwide. Rymsa has established its business in Europe and Latin America and is
growing its market share in West Asia, Commonwealth of Independent States (CIS) and
Africa.
Deal value
Rs. 134 Cr
Synergy BenefitsSynergy Benefits
With this acquisition, Kavveri expects its topline revenue to increase by €15 million in the first
year and be EPS accretive.

IBS Software Acquires Bangalore-based Moveo Systems

Deal Participant – Acquirer
IBS Software is the leading provider of IT solutions to the Travel, Transportation and Logistics
(TTL) industry. A specialist in the domain, they offer a range of new-generation solutions that
manage mission-critical operations of major airlines, airports, oil and gas companies,
seaports cruise lines and tour operators world-wideseaports, cruise lines and tour operators world-wide.
Deal Participant – Target
Incorporated in 2006, Moveo specialises in intelligent networks and service delivery platforms
to ensure industry-specific workflow. The company offers value-added solutions and services
for a number of industry verticals such as infrastructure, manufacturing, banking, retail,
FMCG and hospitality.
Deal value
Undisclosed
Synergy Benefits
The merger will significantly enhance and strengthen the airport operations business of IBS
and also drive its enterprise mobility offering by leveraging the IP-based frameworkNo of M & A deals by size and also drive its enterprise mobility offering by leveraging the IP based framework
developed by Moveo.

Xander Group-backed Sinclairs Buys Majority Stake in Savannah Hotels

Deal Participant – Acquirer
The Xander Group Inc. is an institutional investment firm focused on long term, value
investing. Xander invests primarily in companies which operate in the infrastructure,
hospitality, entertainment, retail and real estate sectors, and currently manages equity capital
in excess of US$ 2 billion.
Deal Participant Target100-300

300-500
Above 500

No. of M & A deals by size 
(Rs crore)

Deal Participant – Target
Savannah Sarovar Premiere, is a 104-room business hotel in Whitefield, Bangalore
Deal value
Undisclosed
Synergy Benefits
This new acquisition is in line with their strategy to achieve accelerated growth through
thoughtful acquisition of operating hotels. Backed by strong fundamentals and the strength of
their private equity partner, the Xander Group Inc0 4 8 12 16

Undisclosed
0-20

20-100
100 300



Mergers & Acquisitions Update 
for December 2011

Acquirer Target Sector Stake Size 
Petronas GMR Infra Infrastructure 30% $38.54M
Serum Institute Orchid Chemicals Pharmaceuticals NA Rs. 11.6Cr
STCI Tulip Telecom Limited IT/ITES 5.34% NA
Mahindra Holidays & 
Resorts India Ltd.

Zuri Hotels & Resorts Hotel, Hospitality & 
Entertainment

NA NA

Reliance Industries 
Ltd.

Terra Power Energy NA NA

Zydus Cadila Biochem Pharmaceuticals Pharmaceuticals NA NA
Ashok Leyland Optare Plc Automobile 49% NA
Groupe SEB Maharaja Whiteline Manufacturing & 

Engineering
55% NA

Datanet Systems WeP Peripherals IT/ITES NA NADatanet Systems WeP Peripherals IT/ITES NA NA
JSW Energy Royal Bafokeng Capital Mines & Minerals 31.56% NA
CMS Info Systems APS Group IT/ITES NA Rs. 200-

250 Cr
Sudarshan Chemical Eckart Gmbh Chemical & Fertilizers NA NA
Career Launcher GK Publications Education NA NA
C&S Electric Ltd. Etacom Electronics NA NA
SAR Group Fly Mobiles Telecom 55% NASAR Group Fly Mobiles Telecom 55% NA
MobileWave Group 
PLC

Ariose Software IT/ITES NA $1.2Mn

IL&FS Transportation Chongqing Expressway 
Group

Infrastructure 49% NA

Future Supply Chain Transmart India Logistics NA NA
ABB Limited General Trafo Power NA NA
Sindictum Captive Simbhaoli Power Energy 49% Rs. 100 Cr
Yash Technologies Aarseya Technologies IT/ITES NA NA
Wolters Kluwer Health Medknow Healthcare NA NA
DLF Hotels Hilton Hotel, Hospitality & 

Entertainment
NA NA

Bank of India Bharti AXA Mutual Fund BFSI 51% NA
Gitanjali Gems Crown Aim Gems & Jewellary NA NA
Carrier Corporation Sauter Race Technologies Manufacturing & 

Engineering
NA NA

UTC Climate Agnice Fire Protection Manufacturing & 
Engineering

NA NA

Vivimed Uquifa Pharmaceuticals NA $55M



Mergers & Acquisitions Update

GMR Infra Sells 30% in Singapore Arm to Petronas for $38.54M

Deal Participant – Acquirer
PETRONAS was incorporated on 17 August 1974 as the national oil company of Malaysia,
vested with the entire ownership and control of the petroleum resources in the country.
Deal Participant – Target
GMR Group is one of the fastest growing infrastructure enterprises in the country with
interests in Airports, Energy, Highways and Urban Infrastructure sectors. Employing the
Public Private Partnership model, the Group has successfully implemented several iconic
infrastructure projects in India.
Deal value
$38.54M
S B fitSynergy Benefits
It is strategic investment.

Serum Institute Raises Stake in Orchid Chemicals

Deal Participant – Acquirer
Founded in 1966, Serum Institute manufactures immuno-biologicals and producers of
Measles and DTP group of vaccines. It range of products have been used in 140 countries
across the globe.
Deal Participant – Target
E t bli h d i 1992 O hid Ch i l f t API d f t d ll

Mines & Minerals

Pharmaceuticals

Power

Telecom

No. of  M & A deals by sector

Established in 1992, Orchid Chemicals manufactures API, and manufactures and sells
finished dosage forms (formulations) in domestic and export market.
Deal value
Rs. 11.6Cr
Synergy Benefits
Part of expansion and growth strategy.

STCI Buys 5.34% in Enterprise Data Services Provider Tulip Telecom

Deal Participant – Acquirer
Sec rities Trading Corporation of India Limited (STCI) as set p as a s bsidiar of Reser e

Gems & Jewellary

Healthcare

Hotel, Hospitality & …

Infrastrcture

IT/ITES

Logistics

Manufacturing & …

Securities Trading Corporation of India Limited (STCI) was set up as a subsidiary of Reserve
Bank of India in May 1994 with the objective of fostering an active secondary market in
Government of India Securities and Public Sector bonds.
Deal Participant – Target
Incorporated in 1992, Delhi-based Tulip Telecom is an enterprise communications service
provider, offering IP-based infrastructural solutions in India and abroad. The company
primarily caters to key segments like banking, insurance, logistic and telecom. Tulip claims to
have 2200-plus customers and employs 3,700 people.
Deal Value
Undisclosed
Synergy Benefits

0 3 6

Automobile

BFSI

Chemical & Fertilizers

Education

Electronics

Energy

Synergy Benefits
It is a part of strategic investment.

Mahindra Holidays Acquires Zuri Hotel's Goa Property

Deal Participant – Acquirer
Mahindra Holidays & Resorts India Limited is part of the USD 7.1 billion multinational
Mahindra Group. With over 112, 000 employees in 79 countries across the globe, the Group
is also among India’s top ten Industrial Houses.
Deal Participant – Target
The Zuri Hotels & resorts was launched in 2008 and is part of Bangalore based Zuri groupThe Zuri Hotels & resorts was launched in 2008 and is part of Bangalore based Zuri group.
Currently it owns and operates six luxury hotel properties at various locations in India, Kenya
and the UK.
Deal Value
Undisclosed
Synergy Benefits
With the purpose of expanding its business, the acquisition is a part of strategic investment.



Mergers & Acquisitions Update

RIL Buys Stake in US Nuclear Reactor Design Company

Deal Participant – Acquirer
The Reliance Group, founded by Dhirubhai H. Ambani, is India's largest private sector
enterprise, with businesses in the energy and materials value chain.
Deal Participant – Target
TerraPower, a US-based nuclear-technology design and engineering company, is the first
company formed specifically to bring to market innovations created in invention sessions at
Intellectual Ventures. A group of dedicated experts developed TerraPower while exploring the
challenge of finding innovative solutions to the world’s energy crisis.
Deal Value
Undisclosed
S B fitSynergy Benefits
Part of expansion strategy in the energy sector.

Zydus Cadila Acquires Biochem Pharmaceuticals

Deal Participant – Acquirer
Zydus Cadila is an innovative global pharmaceutical company that discovers, develops,
manufactures and markets a broad range of healthcare products.
Deal Participant – Target
Biochem Pharmaceuticals is an integrated pharmaceutical company. It has a presence in

tibi ti di l ti di b ti d l i l tantibiotics, cardiovascular, anti-diabetic and oncological segment.
Deal Value
Undisclosed
Synergy Benefits
This acquisition is a part of Zydus Cadila’s continuous growth & expansion strategy.

Ashok Leyland Acquires Additional 49% Stake in British Bus Maker Optare Plc

Deal Participant – Acquirer
Ashok Leyland is a manufacturer of commercial vehicles in India with seven manufacturing
locations at Chennai Hos r (three plants) Al ar Bhandara and Pantnagar (Uttarakhand)locations at Chennai, Hosur (three plants), Alwar, Bhandara and Pantnagar (Uttarakhand).
The Company has a production capacity of 150,000 vehicles and sells over 23,000 buses
annually.
Deal Participant – Target
Optare is a manufacturer advanced low-floor integral buses. It produces a wide range of fuel
efficient buses of its own integral design.
Deal Value
Undisclosed
Synergy Benefits
Ashok Leyland will be facilitating a credit line to support Optare’s re-banking options and
providing substantially improved working capital facility for businessproviding substantially improved working capital facility for business.

Groupe SEB Buys 55% in Maharaja Whiteline, Takes On Philips

Deal Participant – Acquirer
Groupe SEB, which sells products under brands like Tefal, is one of the large small appliance
makers in the world but it has been a bit player in India and much behind its European rival
Philips.
Deal Participant – Target
Created in 1976, Maharaja Whiteline has its roots in northern and western India. It is one of
the major players in a highly fragmented small appliance market with a diverse productthe major players in a highly fragmented small appliance market, with a diverse product
portfolio that also covers mixer-grinders.
Deal Value
Undisclosed
Synergy Benefits
This acquisition gives Groupe SEB a foothold in India’s small electrical appliance market. By
deploying synergies with Maharaja Whiteline, Group will help speed the company’s
development.



Mergers & Acquisitions Update

Datanet Systems Acquires WeP Peripherals' Printer Division

Deal Participant – Acquirer
Bangalore based Datanet Systems was founded in 1985. It provides managed printing
solutions in India. The company offers laser printers, multifunction devices, color printers, dot
matrix and line matrix printers, deskjets, scanners, photocopiers, and ID card printers; and
document management solutions.
Deal Participant – Target
WeP Peripherals formerly known as Wipro ePeripherals Ltd was founded in 2000. It
manufactures and sells printers and UPS batteries. It offers dot matrix, line matrix, retail POS,
retail billing, laser, and passbook printers, as well as consumables and print heads.
Deal Value
U di l dUndisclosed
Synergy Benefits
It is a strategic investment.

JSW Energy Acquires Additional 31.56% Stake in South African Coal Mining

Deal Participant – Acquirer
JSW Energy is the dynamic vertical of JSW Group. The company plans to foray in all areas of
power: Generation, Transmission, Distribution and Trading.
Deal Participant – Target
RBH h ld ff ti 60% (di tl d i di tl ) f S th Af i C l Mi i H ldiRBH holds an effective 60% (directly and indirectly) of South African Coal Mining Holdings
(SACMH), a coal producing company. SACMH Ltd is a coal-producing company, specializing
in low-seam open cast and underground coal mining.
Deal Value
Undisclosed
Synergy Benefits
Part of expansion and growth strategy.

Blackstone Backed CMS Infosystems Acquires Securitrans India

Deal Participant Acq irerDeal Participant – Acquirer
CMS Infosystems is an entity carved out from the CMS Group, is 60% owned by Blackstone
and 40% by the promoters, the Grover family. Blackstone had acquired the stake for $40Mn
in December 2008. CMS Info Systems’ six vertical offerings are managed IT services,
systems integration, IT Training, print services, cash management services and card
services.
Deal Participant – Target
Securitrans provides security cover for large commercial banks during transportation of cash
and other valuables.This is a part of APS Group. Founded in 1986 by MML Puri, APS Group
is engaged in providing security services such as man guarding, cash-in-transit, fire services
and management support services to banks financial institutions and hotels among othersand management support services to banks, financial institutions and hotels among others.
The other two companies within the group are AP Securitas Pvt Ltd and APS Systems. The
group has operations in around 44 locations across the country.
Deal Value
Rs. 200-250 Cr
Synergy Benefits
To capture the growing demand for security services it is part of expansion strategy for
domestic firm and foray into Indian market for International firm.

Sudarshan Chemical Acquires Germany Based Eckart's Pigment Assets

Deal Participant – Acquirer
Sudarshan Chemicals is the flagship company of Rathi Group. It manufactures, sells, and
exports pigments and agro chemicals in India and internationally. Its products include organic
and inorganic pigments, mica-based effect pigments, chemical intermediates and pesticides.
Deal Participant – Target
Eckart Gmbh along with its subsidiaries, develops, produces, and supplies metallic effect
pigments for customers in Germany and internationally.
Deal Value
Undisclosed
Synergy BenefitsSynergy Benefits
This acquisition is a part of forward integration.



Mergers & Acquisitions Update

Career Launcher Acquires GK Publications

Deal Participant – Acquirer
Career Launcher India is a Delhi based education service provider with presence in over 130
locations across India, Middle East and the United States. CL provides test-prep education to
enable school and college students gain admission to professional courses.
Deal Participant – Target
GK Publications was founded in 1994 by Rakesh and Poonam Mittal. It publishes books,
guides, test papers and question banks for professional examinations like GATE, IES, IAS,
various, Public Sector Undertaking examinations, CAT, etc. G K Publication currently sells
around 600,000 titles every year to about 200,000 students.
Deal Value
U di l dUndisclosed
Synergy Benefits
It is a part of strategic investment..

Delhi Based C&S Electric Acquires Etacom

Deal Participant – Acquirer
C&S Electric is an electric equipment supplier and exporter of industrial switchgear. It
electrical and electronic products find application in power generation, distribution, control,
protection and final consumption.
D l P ti i t T tDeal Participant – Target
Etacom ISD BV is Dutch holding company for Etacom Group that specialises in
manufacturing insulated busbars.
Deal Value
Undisclosed
Synergy Benefits
The acquisition is a strategic move for C&S Electric's power bus bar business to extend
domestic position in India to a global scale.

SAR Group Acquires 55% Stake in Fly Mobiles' India BusinessSAR Group Acquires 55% Stake in Fly Mobiles  India Business

Deal Participant – Acquirer
SAR group is one of the leading players in India in the field of Power conditioning products &
services, IT services and Software development in GIS-AM/FM & CAD. SAR group operates
all over India with over 400 professional employees.
Deal Participant – Target
Fly Mobiles is owned by UK's Meridian Group and has operations in the UK, Europe and CIS
countries with revenues of around $130-140Mn.
Deal Value
NANA
Synergy Benefits
This acquisition is strategic move as a part of vertical integration to enter into the mobile
business in India.

Mobile Marketing Firm-MobileWave Acquires ArioseSoftware

Deal Participant – Acquirer
MobileWave Group PLC operates a social networking website for mobile devices. The
website helps consumer brands, loyalty club operators, subscription-based businesses and
other organizations relate to customers and member audiencesother organizations relate to customers and member audiences.
Deal Participant – Target
Mumbai based Ariose was founded by Amit and Sudhi in 2006. So far, it has developed 120
mobile solutions and achieved just over one million app downloads. It has served more than
100 clients including One97, Hungama, Nazara, Snapdeal and Manupatra ampng others.
Deal Value
$1.2Mn
Synergy Benefits
The acquisition is made to deliver business-to-customer mobile relationship management
platform that will facilitate companies' customer-engagement and retention strategies.



Mergers & Acquisitions Update

IL&FS Transportation Acquires 49% Stake in Chinese Expressway

Deal Participant – Acquirer
IL&FS Transportation Networks Limited is acquiring 49% stake in Chinese firm - Chongqing
Yuhe Expressway Co Ltd through its subsidiary ITNL International Pvt Ltd. In March 2008,
ITNL commenced international operations through the acquisition of Elsamex S.A. a provider
of maintenance services primarily for highways and roads in Spain and other countries.
Deal Participant – Target
The Chongqing Expressway Group is an infrastructure company with assets in excess of
$15.7 bn and supervised by the State Owned Assets Supervision and Administration
Commission.
Deal Value
U di l dUndisclosed
Synergy Benefits
IL&FS transportation is trying to expand internationally through acquisition in various
countries.

Future Supply Chain Acquires Transmart India's Warehousing Biz

Deal Participant – Acquirer
Future Supply Chain was established in 2007. The company operates from 60 strategically
located hubs, servicing more than 2600 retail outlets spread across the length and breadth of
th t At t F t S l Ch i th 70% f it R 600C b ithe country. At present, Future Supply Chain earns more than 70% of its Rs 600Cr business
from servicing retail operations of its parent company Future Group.
Deal Participant – Target
Transmart India is a part of Tushar Jani's SCA Group. It was founded in 2008 and provides
3PL(Third party logistics) services.
Deal Value
Undisclosed
Synergy Benefits
As a part of their expansion plans the acquisition is made. The company is planning to add
7Mn sq ft of warehousing space in 12 logistics parks in the next four years.

ABB Acquires Transformer Service Co - General Trafo

Deal Participant – Acquirer
ABB Limited provides engineering, products, solutions, and services in the areas of
automation and power technology. ABB Limited is headquartered in Bangalore, India.
Deal Participant – Target
General Trafo provides utility and industrial customers with service solutions for distribution
and small power transformers. The company employs about 40 people.
Deal Value
UndisclosedUndisclosed
Synergy Benefits
The acquisition is made to expand its transformer service offering for distribution and small
power transformers.

Yash Technologies Acquires Aarseya Technologies

Deal Participant – Acquirer
Yash Technologies was founded in 1996 by Manoj Baheti. Yash Technologies offers end-to-
end business and technology solutions.
Deal Participant TargetDeal Participant – Target

Pune based Aarseya was founded in 2009. It specializes in migration services of legacy
applications that comply with Oracle's strategic platform, particularly in the healthcare,
telecom, and financial services industries.
Deal Value
Undisclosed
Synergy Benefits
The acquisition of Aarseya will strengthen Yash's goal to enhance its Oracle Center of
Excellence and complement its existing services and solutions portfolio.



Mergers & Acquisitions Update

Wolters Kluwer Health Acquires Medknow

Deal Participant – Acquirer
Wolters Kluwer Health is a leading provider of information for professionals and students in
medicine, nursing, allied health and pharmacy.
Deal Participant – Target
Medknow Publications is a publisher for peer-reviewed, online/print+online journals in the
area of STM. Medknow is the largest open access publisher publishing on behalf of learned
societies and associations.
Deal Value
Undisclosed
Synergy Benefits
Th i iti ill b d W lt Kl H lth’ di l h i kThe acquisition will broaden Wolters Kluwer Health’s medical research presence in some key
markets and help in its efforts to increase locally written content and incorporate more open
access platforms into its business model.

DLF Buys Out Hilton in 74:26 Hotel JV

Deal Participant – Acquirer
DLF has over 60 years of track record of sustained growth, customer satisfaction, and
innovation. The company has 363 msf of planned projects with 52 msf of projects under
construction.
D l P ti i t T tDeal Participant – Target
The most recognized name in the industry, Hilton Hotels stands as the stylish, forward
thinking global leader of hospitality.
Deal Value
Undisclosed
Synergy Benefits
The purpose of the acquisition is for development and management of hotels in India.

Bank of India Picks 51% in Bharti AXA Mutual Fund

Deal Participant Acq irerDeal Participant – Acquirer
Bank of India was founded on 7th September, 1906 by a group of eminent businessmen from
Mumbai. The Bank was under private ownership and control till July 1969 when it was
nationalized along with 13 other banks.
Incorporated in 1906 and headquartered in Mumbai, Bank of India provides banking and
financial services primarily in India and operates as a subsidiary of the Government of India.
As of March 30, 2011, the company operated 3,490 branches and 1425 ATMs in India. It also
operates 24 branches and five representative offices internationally.
Deal Participant – Target
AXA Investment Managers is a multi-expert asset management company within the AXA
Group a global leader in financial protection and wealth management Headquartered inGroup, a global leader in financial protection and wealth management. Headquartered in
France, it is one of the largest European-based asset managers with about €514 billion in
assets under management as of September 2011.
Deal Value
Undisclosed
Synergy Benefits
With this deal Bank of India will re-enter its mutual fund business who earlier launched its
mutual funds in 1990.

Gitanjali Gems Acquires Hong Kong-based Jewellery Biz Aston Luxury

Deal Participant – Acquirer
Incorporated in 1966, Surat-based Gitanjali Group is one of the largest branded jewellery
companies in India with interests in diamond jewellery, retail and lifestyle businesses.
Deal Participant – Target
Crown Aim is a distributor of jewellery to China, Japan, the USA, the Middle East and Europe.
Additionally, it has a jewellery manufacturing unit in China and plans to set up jewellery
retailing in that country.
Deal Value
Undisclosed
Synergy BenefitsSynergy Benefits
The company is expanding its business internationally through the acquisitions.



Mergers & Acquisitions Update

Carrier Acquires Chennai-based Building Automation Firm Sauter Race

Deal Participant – Acquirer
Carrier Corporation provides heating, ventilation, air conditioning and refrigeration (HVACR)
systems, components, controls and services for residential, commercial, industrial and
transportation applications and food service equipment.
Deal Participant – Target
Incorporated in 1992, Sauter Race focuses on building automation, system engineering,
software integration, installation & commissioning, maintenance, servicing and technical
facility management.
Deal Value
Undisclosed
S B fitSynergy Benefits
This acquisition will strengthen Carrier’s position in the integrated building management
segment and enable it to provide end-to-end building management systems in the country,
including controls, fire and security solutions.

UTC Climate Acquires Controlling Stake in Agnice Fire Protection

Deal Participant – Acquirer
UTC Climate, Controls & Security Systems, part of the US-based diversified aerospace and
building systems provider United Technologies Corp (UTC). Founded in 1934 and based in
H tf d C ti t UTC i l di id f h ti til ti d i diti iHartford, Connecticut, UTC is a leading provider of heating, ventilation and air-conditioning
systems, building controls and automation, and fire & security systems.
Deal Participant – Target
Incorporated in 1995, Agnice is engaged in the engineering, procurement and construction of
fire protection systems for petrochemicals and refineries in India and abroad.
The company provides a plethora of services such as fire risk evaluation, engineering,
system design, hydraulic calculation, quantity surveying and budgeting, drawing and
documentation, procurement installation, testing and commissioning, and maintenance.
Deal Value
Undisclosed
Synergy BenefitsSynergy Benefits
The acquisition of Agnice complements existing capabilities and offerings of UTC climate,
and further strengthens its foundation in India.

Vivimed Acquires Bulk Drug & Intermediates Firm Uquifa for $55M

Deal Participant – Acquirer
Vivimed is engaged in the specialty chemicals and pharmaceuticals businesses in India. The
company’s specialty chemicals segment provides active ingredients to manufacturers of
beauty care products, industrial care products and photographic chemicals for photo imaging
technology300 500
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technology.
Deal Participant – Target
Uquifa is the pharmaceutical division of UK-based Yule Catto Plc. and operates three
manufacturing units – two in Spain and one in Mexico.
Deal Value
$ 55M
Synergy Benefits
Uquifa gets the supply side efficiencies and knowledge base of Vivimed while Vivimed would
leverage the pre-eminent position of Uquifa in APIs & intermediates, and also its robust
pipeline of filings to accelerate growth across Europe and the Americas in the next five years.0 4 8 12162024
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PE / VC Update for October 2011

Investor Fund Target Sector Stake Size
Carlyle Buys Edelweiss BFSI 4% 86 Cr
Bessemer Venture 
Partners

Medi Assist India 
TPA Pvt Ltd 
(MAPL)

Insurance NA NA

Matrix Partners TCNS Clothing Textile NA 60Crg
GE Energy Moser Baer Media & Entertainment NA 290 Cr.
Omshakthy 
Agencies

Fire Capital PE/VC 50% NA

Standard 
Chartered

Innoventive Manufacturing & 
Engineering

12% NA

Mezzanine Capital Svenska Design 
Hotels

Hotels, Hospitality & 
Entertainment

NA 30 Cr.

Reliance Equity VVF FMCG NA 136 CrReliance Equity 
Advisors

VVF FMCG NA 136 Cr.

Carlyle Group Chinese Cinema Media & Entertainment 80% NA
Seeders VC Capricorn Gifting 

Solutions
Others NA NA

Clinic Infratech Pvt 
Ltd

Bennett, Coleman 
& Co. Ltd (BCCL)

Media & Entertainment NA NA

Sequoia Capital Faaso's Others NA 22.5 Cr.q p
Bessemer,Mayfield 
& Canaan

Yahoo (Consim 
Info Pvt Ltd)

Others 12% 100 Cr.

Reliance Equity 
Advisors

Max Flex Others 29% 105 Cr.

Helion, Nexus 
Venture Partners

Eye-Q Hospitals Healthcare NA NA

IDG Ventures eShakti.com Others NA 13.5 Cr.
Kohlberg Kravis Way 2 Wealth BFSI NA NAKohlberg Kravis 
Roberts & Co

Way 2 Wealth BFSI NA NA

Nexus, Lightspeed Craftsvilla.com Others NA NA
India Infoline Carlyle PE/VC 9% NA
CLSA Capital Resonance 

Eduventures
Others NA 100 Cr.

Canaan Partners Loylty Rewardz IT/ITES NA 22 Cr.



PE / VC Update
Carlyle Buys 4% in Edelweiss For Rs 86Cr 

Deal Participant – Investor FundDeal Participant Investor Fund
The Carlyle Group is a global alternative asset manager with approximately $153 billion in 
assets under management across 86 funds and 49 fund of fund vehicles investing in 
Corporate Private Equity, Real Assets, Global Market Strategies and Fund of Funds 
Solutions.
Deal Participant – Target
Edelweiss employs over 2600 professionals across 350 offices and branches spread across 
170 cities of India. Edelweiss is adequately capitalised to exploit the opportunities emerging 
from this robust economic growth.
Deal value
86 Cr86 Cr

Bessemer Buys Into Health Insurance TPA Medi Assist

Deal Participant – Investor Fund
Bessemer Venture Partners (BVP) has decades of experience investing in the financial-
services industry. Since the 1980s and 1990s, Bessemer has been an active investor in
banks. And in the last ten years, the firm has become increasingly active in areas as diverse
as capital-markets technology, wealth management, specialty finance, proprietary trading and
research. Bessemer invests in financial-services companies across stage and geography.
Deal Participant – Target

Others

PE/VC

Textile
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Deal Participant – Target
Medi Assist is India’s largest healthcare TPA, which will benefit from the growing insurance
coverage and state government schemes. Medi Assist is currently led by Dr Vikram JS
Chhatwal, who had set up and headed the healthcare business for Reliance ADAG. .It also
creates a network of hospitals for its corporate clients
Deal value
NA

Matrix Partners Invests Rs 60Cr in TCNS Clothing

Deal Participant Investor Fund
Hotels, Hospitality & 

Entertainment

Insurance

IT/ITES

Manufacturing & 
Engineering

Media & Entertainment

Deal Participant – Investor Fund
Matrix Partners began in Boston in 1977 as Hellman Ferri Investment Associates, one of the
first firms on the East coast to have a startup technology focus. Matrix Partners invested
heavily in the backbone of the quickly expanding Internet, helping to create such companies
as Sycamore Networks, Cascade Communications, and Alteon WebSystems.
Deal Participant – Target
TCNS Clothing Company (Brand W) is a Private Sector Organisation that offers services in
Garment / Textiles/ Accessories with Annual Total Turnover of 10-100 Crs and with Employee
Strength of 251-500.
Deal value
60 Cr

0 4 8

BFSI

FMCG

Healthcare

60 Cr

Moser Baer Gets $58M From GE Energy For Italian Solar Project

Deal Participant – Investor Fund
GE Energy has a strong set of global businesses in infrastructure, finance and media aligned
to meet today’s needs, including the demand for global infrastructure; growing and changing
demographics that need access to healthcare, finance, and information and entertainment;
and environmental technologies.
Deal Participant – Target
Moser Baer headquartered in New Delhi is one of India's leading technology companiesMoser Baer, headquartered in New Delhi, is one of India s leading technology companies.
Established in 1983, Moser Baer successfully developed cutting edge technologies to
become the world's second largest manufacturer of Optical Storage media like CDs and
DVDs. The company also emerged as the first to market the next-generation of storage
formats like Blu-ray Discs and HD DVD.
Deal value

290 Cr.



PE / VC Update

Standard Chartered PE Ups Stake in Innoventive, Nears 12%

Deal Participant – Investor Fund
IFC, a member of the World Bank Group, is the largest global development institution
focused on the private sector in developing countries. IFC is a dynamic organization,
constantly adjusting to the evolving needs of clients in emerging markets.
Deal Participant – Target
Bandhan was founded in 2001. The main thrust of Bandhan is to work women who are
socially disadvantaged and economically exploited. Microfinance activities are carried on by
Bandhan Financial Service Pvt. Ltd.
Deal value
11.62 Cr

Svenska Design Hotels Raises Rs 30Cr In Mezzanine Capital

Deal Participant – Investor Fund
Mezzanine capital from DMI Finance, an Indian non-bank finance firm.
Deal Participant – Target
Svenska operates hotels in Mumbai and Bangalore and has planned to expand in four more
cities in the future including Delhi, Kolkata, Kakinada and Bhilwara. Based on European
design concepts, Svenska is focused on developing and managing chic and trendy small-
format (30-100 rooms) upscale hotels that offer luxury hospitality.
Deal value
Rs 30 Cr

Reliance Equity Advisors Invests Rs 136Cr in VVF

Deal Participant – Investor Fund
Reliance Equity Advisors, wholly owned by Reliance Capital Limited is the Investment
Manager of the Reliance Alternative Investments Fund – Private Equity Scheme I (a private
equity fund). The objective of the fund is to raise third party funds and make portfolioq y ) j p y p
investments.
Deal Participant – Target
VVF ltd is Mumbai-based company founded in 1939.It manufactures and markets personal
care products and oleochemicals. VVF’s product range includes soap bars, liquid soaps, fatty
alcohols and acids, glycerine, soap noodles and liquid bulk storage. In addition, it offers
contract manufacturing services and also develops products for the hospitality segment.
Deal value
Rs. 136Cr



PE / VC Update

Carlyle Buys Into Chinese Cinema

Deal Participant – Investor Fund
The Carlyle Group is a global alternative asset manager with more than $153 billion in assets
under management across 86 funds and 49 fund of fund vehicles investing in Corporates.
Established in 1987, The Carlyle Group is one of the world’s largest and most diversified
multi-product global alternative asset management firms.
Deal Participant – Target
China has about 7,000 commercial cinema screens across the whole country, or around one-
seventh the numbers in the US. The Chinese cinema industry has been able to leapfrogy p g
technologies because so many multiplexes are newly built and can directly install digital
players rather than having to make costly upgrades to old analogue equipment.
Deal value
NA

Seeders VC Invests In Capricorn Gifting Solutions

Deal Participant – Investor Fund
Seeders Venture Capital Pvt Ltd - started by Pallav Nadhani (of Fusioncharts) and Abhishek
Rungta (IndusNet) invests in software, mobile, web services and gaming companies thatu g a ( dus e ) es s so a e, ob e, eb se ces a d ga g co pa es a
either have a differentiating product or service where Internet is a key enabler.
Deal Participant – Target
Corporate Gifting Solutions was founded in April'11 by Rajiv Lulla. Corporate Gifting is a
corporate gifts and promotional products company with clients in IT, Pharma and other
industries.Capricorn Gifting aims to use technology and Internet as key enablers to grow
exponentially by increasing its reach and customer experience.
Deal value
NA

Realty Services Firm Investors Clinic Gets BCCL Backingy g

Deal Participant – Investor Fund
Noida-based Investors Clinic Infratech Pvt Ltd is a real estate marketing and brokerage firm
operating under the brand of Investors Clinic. Investors Clinic has recently launched two
overseas offices in Dubai and Singapore, targeting the NRI market keen to invest in India and
also helping Indians who want to buy properties abroad.
Deal Participant – Target
Bennett, Coleman & Co. Ltd. provides media publishing services. The company offers
newspapers, magazines, Internet, and electronic commerce information publication services.
Its brands include The Economic Times, Times of India, Femina, Sandhya Times, Times FM,, , , y , ,
and Filmfare.
Deal value
NA

Sequoia Capital Invests $5Mn In Fast Food Chain - Faaso's

Deal Participant – Investor Fund
Sequoia Capital in India has invested in more than fifty companies during the past decade
catering to the founders, families and management who have selected us as their business
partners With offices in Bangalore Mumbai and New Delhi Sequoia Capital has a mixture ofpartners. With offices in Bangalore, Mumbai and New Delhi, Sequoia Capital has a mixture of
local experience and global ties that let us work with great entrepreneurs to help build market
leading companies..
Deal Participant – Target
Faaso’s was born in Pune circa 2003 .There are now 16 outlets.It is Pune based Kebab and
wraps chain.
Deal value

Rs 22.5 Cr.



PE / VC Update
Yahoo Exits Bharat Matrimony, Sells Stake To Bessemer,Mayfield & Canaan

Deal Participant – Investor Fund
Bessemer Venture Partners, Mayfield Fund and Canaan Partners have together invested
about 100 crore in the Chennai-based company. For Yahoo! the sale comes in the middle of
tough times as it struggles with a dwindling market share. Bessemer Venture Partners
acquired shares for Rs 50Cr, Mayfield for Rs36Cr and Canaan for Rs14Cr.
Deal Participant – Target
Consim Info Pvt. Ltd, Red Herring's Global 100 Winner is India's leading Internet Brand with a
significant presence in all major verticals like Matrimony, Jobs, Property, Automobiles,
Classifieds, Loans, etc. Consim has p ioneered several initiatives that have transformed the
lives of individuals, the environment and the community at large. From choosing a career and
finding a life partner to buying a car and a dream home, Consim plays a key role at each
stage of a person's life.
Deal value
Rs 100Cr

Reliance PE Invests Rs105Cr In Max Flex For A 29% Stake

Deal Participant – Investor Fund
Reliance Equity Advisors, wholly owned by Reliance Capital Limited is the Investment
Manager of the Reliance Alternative Investments Fund – Private Equity Scheme I (a private
equity fund). The objective of the fund is to raise third party funds and make portfolio
investments.
Deal Participant – Target
Incorporated in 1968, Max Flex is owned by Hitesh Jobalia & family. The company is
engaged in trading of consumables required in the printing industry and offers over 9,300
variations such as solvent ink, photo paper, flex boards, printing inks, plates etc.The
company has two subsidiaries, Amprochem Private Limited engaged in chemical
manufacturing and Max Apollo Flex Digital Ltd formed in 2011 for manufacturing of flex. It has
a pan-India presence and markets its products across 19 states in India. The sales and
distribution network comprises 18 owned branches, C&F agents at four locations and 17

hwarehouses.
Deal value
Rs 105 Cr

Eye-Q Hospitals Raises Funding From Helion, Nexus Venture Partners

Deal Participant – Investor Fund
Helion Venture Partners is an early to mid-stage, India-focused venture fund, investing in
high growth technology powered businesses and consumer services.
Deal Participant – Target
Eye – Q Hospitals is Gurgaon based. Eye Q Vision operates 16 eye care hospitals on a hub-
and-spoke model across Haryana, Delhi, Uttaranchal and Uttar Pradesh and is planning to
expand its network to another 20 towns in the next two to three years.
Deal value
NA

IDG Ventures Invests $3Mn in Online Fashion Retailer - eShakti.com

Deal Participant – Investor Fundp
IDG Ventures is a division of US-based International Data Group Inc.(IDG). IDG Ventures
investment portfolio includes Apalya Technologies, Myntra Designs, iProf Learning,
Sourcebits Technologies Pvt Ltd, Agile Financial and 3D Solid Compression Pvt. Ltd.
Deal Participant – Target
Chennai based eShakti exports custom made desinger clothes to US and is in the process of
launching the firm's Indian brand Zapelle. The company will add accessories including belts,
bags and jewellery to it's product line in the next six months.
Deal value
Rs 13.5 Cr



PE / VC Update

KKR’s NBFC Invests In Coffee Day Group’s Way2Wealthy p y

Deal Participant – Investor Fund
Kohlberg Kravis Roberts & Co. (KKR & Co. L.P.) is backing the financial services arm of
Coffee Day Resorts Pvt Ltd (CDRL), promoted by V.G. Siddhartha. KKR & CO. L.P. (KKR) is
a leading global investment firm with deep roots in private equity, diversified capabilities, and
an impressive track record.
Deal Participant – Target
Way2Wealth specialises in equity, derivatives, currency futures, commodities trading, IPOs,
mutual funds, portfolio management and depository services, and has on board a team of
over 1000 wealth managers. Way2Wealth is headed by CEO MR Shashibhushan, who wasover 1000 wealth managers. Way2Wealth is headed by CEO MR Shashibhushan, who was
earlier heading the retail business at IL&FS Investsmart (acquired by HSBC in 2008).
Deal value
NA

Nexus, Lightspeed Invest In Handicraft Portal-Craftsvilla.com

Deal Participant – Investor Fund
Lightspeed Venture Partners is a leading global venture capital firm that manages over $2
billion of capital commitments. Lightspeed’s investment professionals and advisors are
located in Silicon Valley China India and Israellocated in Silicon Valley, China, India and Israel.
Deal Participant – Target
Kriba Handicrafts Pvt Ltd, which runs the website craftsvilla.com was co-founded in
December by Manoj Gupta, who was earlier principal at Nexus Venture Partners. Craftsvilla is
a place to “Discover India” with products from designers and artisans.
Deal value
NA

Carlyle Raises Holding In India Infoline To 9%

Deal Participant – Investor Fund
The Carlyle Group is a global alternative asset manager with more than $153 billion in assets
under management across 86 funds and 49 fund of fund vehicles investing in Corporates.
Established in 1987, The Carlyle Group is one of the world’s largest and most diversified
multi-product global alternative asset management firms.
Deal Participant – Target
The IIFL (India Infoline) group, comprising the holding company, India Infoline Ltd (NSE:
INDIAINFO, BSE: 532636) and its subsidiaries, is one of the leading players in the Indian
financial services space. IIFL offers advice and execution platform for the entire range of
financial services covering products ranging from Equities and derivatives, Commodities,
W l h A I Fi d d i L IWealth management, Asset management, Insurance, Fixed deposits, Loans, Investment
Banking, GoI bonds and other small savings instruments.
Deal value
NA



PE / VC Update

CLSA Capital Invests $21.8M In Resonance Eduventuresp

Deal Participant – Investor Fund
CLSA Capital Partners is a specialist private equity investment management firm, focused on
Asia with a diverse team of professionals with backgrounds spanning industry and banking to
law and accounting.
Deal Participant – Target
Resonance is System-based Organization. There is Preparatory Programmes for Various
Examinations.
Deal value

100 Cr.Above 500

No. of PE/VC deals by size 
(Rs crore)

Loylty Rewardz Raises $4.4M From Canaan Partners

Deal Participant – Investor Fund
Canaan Partners is a global venture capital firm that invests in people who turn visionary
ideas into valuable and significant technology & healthcare companies.
Deal Participant – Target
Loylty Rewardz Mngt Pvt Ltd is Mumbai-based engaged in the development and
management of consumer loyalty programmes.
Deal value

Undisclosed
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PE / VC Update for November 
2011

PE / VC Target Sector PE / VC Size 
Fidelity Growth PartnersXCyton Diagnostics Healthcare NA 20 Crore
Incofin CVSO MFI – Arman Financial BFSI 25% NA
Omnia VC Two Startups Others NA 7 Crore
Capvent AG Unilever Corporate Ventures PE/VC NA 675 Crore
Pragnya Advisors Pvt 
Ltd

Township Project Real Estate NA 22.5 Crore

JP Morgan Nitesh Estate Real Estate 45% 180 crore
One97 Mobility Fund Dexetra Software Solutions 

Pvt Ltd.
IT/ITES NA NA

Nalanda Capital Havells India Ltd. Electronics 2.95% NA
Aditya Birla Alphion India Manufacturing & 

Engineering
NA 95 Crore

Everstone Capital Ozone Overseas Others NA 60 Crore
Infotech Enterprises General Atlantic PE/VC 2.30% 31.5 crore
ChrysCapital 
Investment Advisors

ChrysCapital VI LLC PE/VC NA $225 Mn

Everstone Capital Crystal Crop Protection Others NA 150 Crore
Clearwater Capital Waste Management Co. ltd Others NA 49 Crore
Nalanda AIA Engineering Manufacturing & 

Engineering
5.02% 170 Crore



PE / VC Update

XCyton Diagnostics Raises Rs 20Cr from Fidelity Growth Partners

Deal Participant – Investor Fund
Fidelity's worldwide venture is a 40 years partnering with technology companies, providing all
the resources and support they need to turn possibility into reality.
Deal Participant – Target
XCyton is a medical diagnostics company dedicated to providing Certainty in Diagnosis for
critical care infections through it's wide array of Immunodiagnostic and molecular diagnostic
services.
Deal value
20 Cr

Incofin CVSO Invests $3 MM for 25% in MFI – Arman Financial

Deal Participant – Investor Fund
Incofin Investment Management (Incofin IM) manages funds that invest in microfinance
institutions (MFIs) in developing countries. MFIs provide financial services, such as credits,
savings and insurances, to people who cannot have recourse to regular banks.
Deal Participant – Target
ARMAN FINANCIAL SERVICES LIMITED was originally incorporated on 26th November,
1992 as an erstwhile Arman Lease & Finance Ltd. The company is a public limited listed

Th i bj t f th i t f idi id t f fi i lOthers

PE/VC

Real Estate

No. of  M & A deals by sector

company. The main objects of the company consist of providing a wide spectrum of financial
services both Fund based and Non Fund Based activities which includes term loans,
collateral free credit, other forms of credits, thrift and savings and insurance.
Deal value
$3 MM

Omnia VC Invests Rs7Cr in Two Startups

Deal Participant – Investor Fund
Omnia Capital is a Swiss financial intermediary based in Geneva and authorized by the Swiss
F d l Fi Ad i i t ti It f ti Hi h Yi ld & E i M k t

Healthcare

IT/ITES

Manufacturing & 
Engineering

Others

Federal Finance Administration. Its areas of expertise are High Yield & Emerging Market
Bonds and the selection of Hedge Funds.
Deal Participant – Target
Sunstone Business School is an academia tends to lag industry significantly. For rapidly
changing technology driven businesses, this lag is even higher.
Deal value
7 Crs

Pragnya Advisors Invests $5Mn in Township Project in AP

D l P ti i t I t F d

0 2 4

BFSI

Electronics

Deal Participant – Investor Fund
Pragnya Advisors Private Limited (PAL) is an investment advisor to global private equity
funds and investors looking for real estate investment opportunities in India and Sri Lanka.
They offer comprehensive end-to-end services – from identifying & creating innovative
investment opportunities to deal structuring and post-investment monitoring. There team of
qualified professionals has extensive experience in the Indian real estate and infrastructure
sector and across a variety of disciplines - financial analysis, project management and project
monitoring.
Deal Participant – Target
VGN, being a respected name in the real estate industry since 1942, started off as a
manufacturer of high quality bricks and then progressed into land promotion making ourmanufacturer of high quality bricks and then progressed into land promotion making our
footing strong & credible. VGN has ventured into construction in 2006 and in 2010 and
started an infrastructure division.
Deal value
$5Mn



PE / VC Update

JP Morgan Invests $40Mn in a Nitesh Estate SPV

Deal Participant – Investor Fund
J.P. Morgan is a leader in financial services, offering solutions to clients in more than 100 
countries with one of the most comprehensive global product platforms available.
Deal Participant – Target
Nitesh Estates is engaged in the development of residential real estate & commercial 
projects. It is also developing a hospitality project in Bangalore, and a residential and an 
office project in Kochi.
Deal value
$40Mn

One97 Mobility Fund Invests In App Developer – Dexetra

Deal Participant – Investor Fund
The One97 Mobility Fund (OMF) is a $100 million fund set up to support entrepreneurs who 
are making, or are ready to make game changing companies in the mobile ecosystem.
Deal Participant – Target
Cochin based Dexetra was founded by Narayan Babu. It develops apps for iPhone, iPad, 
Android and Blackberry phones. It has developed several apps including TryCube2, 
SecureKeys, AibiNox and Friday.
D l lDeal value
NA

Nalanda Capital Acquires Stake In Warburg Pincus-backed Havells

Deal Participant – Investor Fund
Nalanda Capital Pte Ltd is a Singapore-based private equity firm which focuses on public
markets. The team at Nalanda Capital has had a long track record of private and public
equity investing in India.
D l P ti i t T tDeal Participant – Target
Havells India Ltd is a billion-dollar-plus organization, and is one of the largest & India's fastest
growing electrical and power distribution equipment manufacturer with products ranging from
Industrial & Domestic Circuit Protection Switchgear, Cables & Wires, Motors, Fans, Power
Capacitors, CFL Lamps, Luminaires for Domestic, Commercial & Industrial applications,
Modular Switches, Water Heaters and Domestic Appliances covering the entire gamut of
household, commercial and industrial electrical needs.
Deal Value
Rs 120 -130 Cr.

Aditya Birla PE Invests Rs 95Cr In Alphion India

Deal Participant – Investor Fund
Aditya Birla Financial Services Private Limited is part of the Aditya Birla Financial Services 
Group (“ABFSG”) which in turn forms part of the Aditya Birla Group. ABFSG's footprint covers 
asset management and life insurance through a joint venture with Sun Life Financial of 
Canada, stock broking and non-life insurance broking.
Deal Participant – Target
Alphion Corporation develops, manufactures and markets FTTx access systems, subsystems 
and integrated photonic devicesand integrated photonic devices.
Deal value
95 Crs



PE / VC Update

Ozone Overseas Raises Rs 60Cr from Everstone Capital

Deal Participant – Investor Fund
Everstone Capital is an India focused investor with dedicated private equity and real estate 
funds. Founded in 2006 by Atul Kapur and Sameer Sain, Everstone Capital now has more 
than 100 people working across five offices. 
Deal Participant – Target
Ozone Overseas Ltd. is a part of the Ozone Enterprise Group. They offer Complete 
Architectural Hardware Solutions through more than 3000 products, divided into 7 successful 
product categories.
Deal value
R 60 CRs. 60 Cr

General Atlantic Sells 2.3% Stake in Infotech Enterprises

Deal Participant – Investor Fund
Infotech Enterprises Limited, together with its subsidiaries, provides geospatial, engineering 
design, and information technology (IT) solutions. The company also provides product 
development and lifecycle support, process, network, and content engineering solutions.
Deal Participant – Target
General Atlantic is a leading global growth equity firm providing capital and strategic support 
f th ifor growth companies.
Deal Value
NA

ChrysCap Raises $225M for New Fund Sans Ashish Dhawan

Deal Participant – Investor Fund
ChrysCapital Investment Advisors has raised $225 million for its sixth fund ChrysCapital VI 
LLC.
Deal Participant – Target
Ch C it l I t t Ad i i i t it fi ti f D lhi d M b iChrysCapital Investment Advisors is a private equity firm operating from Delhi and Mumbai. 
ChrysCapital manages $2 billion across five funds and aspires to build the leading investment 
firm.
Deal Value
$225 Mn

Crystal Crop Protection Raises Rs 150Cr from Everstone Capital

Deal Participant – Investor Fund
Everstone Capital is an India focused investor with dedicated private equity and real estate
f d F d d i 2006 b At l K d S S i E t C it l hfunds. Founded in 2006 by Atul Kapur and Sameer Sain, Everstone Capital now has more
than 100 people working across five offices.
Deal Participant – Target
Crystal Group is a 34 year old company established by the visionary industrialist Mr. Nand
Kishore Aggarwal. Crystal engages in the technical manufacturing, formulation and marketing
of agrochemical products – Insecticides, Fungicides, Herbicides, Plant Growth
Regulators/Micro Nutrients.
Deal value
Rs. 150 Cr



PE / VC Update

Clearwater Capital Invests $10M in Waste Management Co Hydroair

Deal Participant – Investor Fund
Clearwater Capital Partners provides investors with access to a full spectrum of special-
situation investments in public and private debt or equity of local, Asia-region issuers. In
doing so, Clearwater also assists owners and management, particularly of the region's often
capital- constrained small-to-medium-sized enterprises (SMEs), to create financial and
operating restructurings that will allow their companies to succeed.
Deal Participant – Target
Hydroair Tectonics (PCD) Ltd established in 1986, is a pioneer in the field of environmental
engineering and marine intake and outfall systems. The company provides total pollution

t l l ti t l i d t i lik d i i ill di till i t til ill dcontrol solutions to several industries like dairies, sugar mills, distilleries, textile mills, and
breweries. Hydroair is specialized in executing projects right from concept to commissioning
on turnkey basis.
Deal value
$10M

Nalanda Buys 5.02% in AIA Engineering

Deal Participant – Investor Fund
Nalanda Capital Pte Ltd is a Singapore-based private equity firm which focuses on public

k t Th t t N l d C it l h h d l t k d f i t d bli300-500
Above 500

No. of PE/VC deals by size 
(Rs crore)

markets. The team at Nalanda Capital has had a long track record of private and public
equity investing in India.
Deal Participant – Target
AIA Engineering manufactures and designs engineering components for various industries
such as cement, mining and thermal power generation. The company also provides services
for installation of high chromium wear and corrosion and abrasion-resistant parts used in
these industries.
Deal Value
Rs. 170 Cr0 4 8

Undisclosed
0-20

20-100
100-300
300 500



PE / VC Update for December 
2011

PE / VC Target Sector Stake Size 

Actis Endurance 
Technologies

Manufacturing & Engineering NA $ 71 Mn

Deberry Ventures CandyDate Jobs India Consultancy NA Rs. 88 
Lacs

PTC India Mytrah Energy Power NA Rs. 100 Cr

SAIF Partners Pennar Industries Manufacturing & Engineering 7.74% NA

Tata Capital
Aavishkaar

Vortex Engineering Pvt 
Ltd

Manufacturing & Engineering NA Rs. 37 Cr

UTI Capital Indian Oiltanking Oil & Gas NA Rs. 100 Cr

K k P i N Ph Ph i l 3 4% NAKotak Private 
Equity Group

Natco Pharma Pharmaceuticals 3.4% NA

Goldman Sachs Max India Limited BFSI 6.47% NA

India Equity 
Partners

TNT Express Infrastructure NA NA



PE / VC Update

Actis Invests $71 Mn in Endurance Technologies

Deal Participant – Investor Fund
Actis is a private equity firm investing exclusively in Africa, Asia and Latin America
Deal Participant – Target
Founded in 1985 by Anurang Jain, Endurance manufactures aluminium die castings,
suspensions, transmissions and brakes, with a focus on the motorcycle and scooter market,
along with the market for high-end engine and transmission components for passenger and
commercial vehicles.
Deal Value
$71 Mn

CandyDate Jobs India Raises Funding From Deberry Ventures

Deal Participant – Investor Fund
Deberry Ventures is a Denmark based US $20 million private equity fund.
Deal Participant – Target
CandyDate Jobs India is an exclusive franchisee of US based HR Consultancy firm -
CandyDate Jobs.
Deal Value
Rs. 88 Lacs

Pharmaceuticals

Power

No. of  M & A deals by sector

Mytrah Energy Raises R100Cr from PTC India

Deal Participant – Investor Fund
PTC India Ltd. (PTC), the leading provider of power trading solutions in India, was
established in the year 1999 as a Government of India initiated Public-Private Partnership,
whose primary focus is to develop a commercially vibrant power market in the country.
Deal Participant – Target
Mytrah Energy Limited is one of India's fastest growing Independent Power Producers with a
focus on developing wind power to meet the increasing demand for power
D l V l

Infrastructure

Manufacturing & 
Engineering

Oil & Gas

Deal Value
Rs. 100 Cr

SAIF Partners Picks 7.74% in Pennar Industries

Deal Participant – Investor Fund
SAIF Partners, an Asia-focused venture and growth capital investor currently manages
assets over $3.5 billion assets.
Deal Participant – Target
Pennar Hyderabad based manufactures steel products such as cold-rolled steel strips,

i i t b ld ll d f d ti l t t ti i it t fil il

0 3

BFSI

Consultancy

precision tubes, cold-rolled formed sections, electro-static precipitators, profiles, railway
wagons and coach components, press steel components and road safety systems.
Deal Value
Undisclosed

Vortex Raises Rs 37Cr from Tata Capital, Aavishkaar & Others

Deal Participant – Investor Fund
Tata Capital:
Tata Capital invested out of Tata Capital Innovations Fund that is registered with SEBI as a
domestic ent re capital f nd The F nd foc ses predominantl on technolog leddomestic venture capital fund. The Fund focuses predominantly on technology led
innovations which represent breakthrough, fundamental/incremental change in technology or
process. It is a sector agnostic fund and can invest across all stages viz. start-up, early,
growth and mature.
Aavishkaar:
Aavishkaar Venture Management is a venture capital firm focused on India’s rural areas and
bottom-of-the-pyramid space.
Deal Participant – Target
Vortex Engineering Pvt Ltd, a company headquartered at Chennai. The company provides
low power consuming ATMs tailor-made for semi-urban and rural areas. The company’s
Gramateller ATMs are built on R&D in collaboration with IIT MadrasGramateller ATMs are built on R&D in collaboration with IIT Madras.
Deal Value
Rs. 37 Cr



PE / VC Update

UTI Capital Invests R100Cr in Indian Oiltanking

Deal Participant – Investor Fund
Unit Trust of India is a financial organization in India, which was created by the UTI Act,
passed by the Parliament in 1963 UTI Capital is the private equity arm of the group.
Deal Participant – Target
Incorporated in 1996, Indian Oiltanking is a 50:50 JV between Indian Oil Corporation and
Germany's Oiltanking GmBH It operates its EPC Business primarily in India and Oman
Deal Value
Rs. 100 Cr

K k PE’ Lif S i F d B 3 4% i N PhKotak PE’s Life Sciences Fund Buys 3.4% in Natco Pharma

Deal Participant – Investor Fund
Kotak Private Equity Group (KPEG) is a specialist India Private Equity firm of Kotak Mahindra
Group.
Deal Participant – Target
Natco was incorporated in Hyderabad in the year 1981 with an initial investment of INR 3.3
million. With a modest beginning of operations as a single unit with 20 employees, NATCO
today has five manufacturing facilities spread across India with dedicated modern research
laboratories, capabilities in New Drug Development, etc.the company manufactures and

k t ff d bl di i th t li ith l b l t d d d t hi k tmarket affordable medicines that complies with global standards and to achieve market
leadership in domestic as well as international markets
Deal Value
Undisclosed

Goldman Sachs Acquires 6.47% Stake in Max India

Deal Participant – Investor Fund
The Goldman Sachs Group is an American multinational bulge bracket investment banking
and securities firm that engages in global investment banking, securities, investment

t d th fi i l i i il ith i tit ti l li tmanagement, and other financial services primarily with institutional clients.
Deal Participant – Target
Max India Limited is a multi-business corporate, driven by the spirit of enterprise and focused
on people and service-oriented businesses. Max has diversified interest in IT, healthcare,
financial services.
Deal Value
Undisclosed

India Equity Partners Acquires TNT Express' India Road Operations

D l P ti i t I t F d100-300
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Deal Participant – Investor Fund
India Equity Partners is a private equity and venture capital firm specializing in growth capital
investments.
Deal Participant – Target
TNT provides the widest range of time definite and day definite express delivery services in
200 countries. It offer shipments into and out of India via its global network
Deal Value
Undisclosed0 4 8
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RE Fund Update for 
October 2011

Fire Capital, Omshakthy Agencies Set Up JV For Real Estate Projects

Deal Participant – Investor Fund
Incorporated in 1991, Chennai-based Om Shakthy Agencies focuses on residential
development, as well as land bank aggregation for industrial projects and residential
townships. The company provides land aggregation services to government agencies and
multinational companies while its construction projects include factories, bridges, residential
apartments, schools, hotels, cineplexes and retail real estate development.
Deal Participant – Target
Incorporated in 2004 Fire Capital Fund focuses on metro suburbs and tier 2 cities to set upIncorporated in 2004, Fire Capital Fund focuses on metro suburbs and tier 2 cities to set up
large-scale projects in these satellite urban villages. Currently, it has four projects in its kitty in
Jaipur, Bangalore, Nagpur and Indore.
Deal value
NA

Ambuja Realty Buys RMZ Ecospace Business Park In Kolkata

Deal Participant – Investor Fund
Ambuja Realty Group is being led by Shri Harshavardhan Neotia under the guidance of
Group Patriarch, Shri Suresh Neotia. The group companies of Ambuja realty are GGL Hotel &
Resort Company Limited (GGL), Ganapati Parks Limited (GPL), Park Hospital Limited (PHL),
AIPL Ambuja Housing & Urban Infrastructure Limited (AAHUIL).
Deal Participant – Target

Ecospace Business Park is spread out across 27 acres of verdant land. With low rise
buildings and green surroundings, Ecospace Business Park has the feel of an international
campus. Space has been used intelligently with a built-up area that is approximately 2 million
sq. ft.
Deal value

NA



RE Fund Update for 
November 2011

Red Fort Capital Invests Rs250Cr In Omkar Realtor's Malad Project

Deal Participant – Acquirer
Red Fort Capital is a leading private equity real estate firm focused on India. The firm's
institutional investors include sovereign wealth funds, global investment managers, insurance
companies and pension plans. PERE magazine ranked Red Fort Capital as a "Top Ten
Emerging Manager" worldwide in 2008.
Deal Participant – Target
Incorporated in 2005, Omkar Realtors & Developers today, has established itself as one of
the leading realty firms in redevelopment and premium housing segment. Having over five
decades of heritage, the company is promoted by second generation entrepreneurs who
have carved a niche for themselves by being committed to the promise of delivery and
customer satisfaction.
Deal value
250Crs
Synergy Benefits
The Investment was done ensuring 100% returns to fund in the next four years. It will also get
10% incremental return and will control around 30% of the special purpose vehicle executing
project until the returns are delivered.



RE Fund Update for 
December 2011

Blackstone Buys Pune IT SEZ for Rs 810Cr

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
DLF Ackruti Info Parks is a 25 acre SEZ, with a built-up area of nearly 2.5 million sq. ft. DLF
and Hubtown held 67 per cent and 33 per cent equity shares, respectively, in the company.
Deal Value
Rs. 810 Cr

Godrej Prop Sells 49% in Gurgaon Project to SUN-Apollo for Rs 45Cr

Deal Participant – Investor Fund
SUN-Apollo is a $630 million India-dedicated real estate private equity fund that invests in
development and acquisition of assets across property types.
Deal Participant – Target
Incorporated in 1990, Mumbai based Godrej Properties operates as a real estate
development company and focuses on residential, commercial and township developments.
Deal Value
Rs. 45 Cr
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