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Mergers &
Acquisitions
Update



Automobile (NA)

Bowler Motorsport Ltd. (Target)

Jaguar Land Rover (Acquirer)

Automobile (NA)

(Target) Carmudi Philippines, Inc

(Acquirer) CarDekho
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Aviation (` 23.12 - 51.78%)

Asteria Aerospace Pvt. Ltd. (Target)

Reliance Industries Ltd. (Acquirer)

E-Commerce (NA)

(Target) Xeraphin Finvest Pvt. Ltd.

(Acquirer) Droom Technology Pvt. Ltd.

Education (` 71.64 - 90.5%)

Funtoot (Target)

Reliance Industries (Embibe) (Acquirer)

Education (NA)

(Target) Admission Table

(Acquirer) Azent Overseas Education Ltd.

Education (NA)

Oi Playschool (Target)

BrainBees Solutions Pvt. Ltd. (Acquirer)

Fashion & Lifestyle (` 59.47)

(Target) Koovs Plc

(Acquirer) SGIK 3 Investments Ltd.
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Fashion & Lifestyle (` 60 Cr)

Flyrobe (Target)

Rent It Bae (Acquirer)

Finance (` 3.5 Cr - NA)

(Target) Centrum MicroCredit Ltd.

(Acquirer) Altura Financial Services Ltd.
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FMCG (NA)

Canway Corporation (Target)

Wipro Consumer Care & Lighting (Acquirer)

Healthcare (` 130 Cr)

(Target) Cygnus Medicare Pvt. Ltd.

(Acquirer) Amar Ujala Ltd.

Hotel & Hospitality
(` 84 Cr - 1.77%)

Lemon Tree Hotels Ltd. (Target)

Ward Ferry Management Ltd. (Acquirer)

IT/ITES (` 141.64 Cr - 85%)

(Target) NowFloats Technologies Pvt. Ltd.

(Acquirer) Reliance Industries Ltd.

IT/ITES (NA)

(Target) Qilo Technologies Pvt. Ltd.

(Acquirer) PeopleStrong HR Services Pvt. Ltd.

IT/ITES (NA)

MavenHive (Target)

BAC Acquisitions Pvt. Ltd. (Acquirer)
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IT/ITES (NA)

Boxx.ai (Target)

Netcore Solutions Pvt. Ltd. (Acquirer)

IT/ITES (NA)

(Target) Vserv Digital Services Pvt. Ltd.

(Acquirer) Experian
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IT/ITES (NA)

FintechLabs Technologies Pvt. Ltd. (Target)

Perfios Software Solutions Pvt. Ltd. (Acquirer)

IT/ITES (NA)

(Target) Cogniphi Technologies Pvt. Ltd.

(Acquirer) UST Global Inc

Logistics (NA)

One Industrial Spaces (Target)

Welspun Group promoters (Acquirer)

Logistics (NA)

(Target) Quikmile

(Acquirer) Bharti Airtel Ltd.

Logistics (` 663.74 Cr - 50%)

Ameya Logistics Pvt. Ltd. (Target)

PSA India Intermodal Pte. Ltd. (Acquirer)

SNAPSHOT OF
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Mfg. & Engineering (` 42.44 Cr)

(Target) Michigan Air Solutions LLC

(Acquirer) Elgi Equipments Ltd.



Media & Ent. (NA)

Shobiz Experiential
Communications Pvt. Ltd. (Target)

Havas Group (Acquirer)

Pharmaceuticals (NA)

(Target) Vysov and Vysov M

(Acquirer) Cipla

7

Pharmaceuticals (` 92.9 Cr)

Zomelis  (Target)

Eris Lifesciences Ltd. (Acquirer)

Plastics (NA)

(Target) National Plastics

(Acquirer) Manjushree Technopack Ltd.

Real Estate (` 1780 Cr)

WaveRock (Target)

SPREF II (Acquirer)

Retail (` 700 Cr)

(Target) Trilium shopping centre

(Acquirer) Virtuous Retail South Asia Pte. Ltd.

Others (NA)

National Plastic (Target)

Advent International (Acquirer)
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Others (NA)

(Target) Arise Virtual Solutions Inc.

(Acquirer) Vivtera



Others (72%)

IMSI Staffing Pvt. Ltd. (Target)

TeamLease Services Ltd. (Acquirer)

Pharmaceuticals (NA)

(Target) WhiteBalance

(Acquirer) S4 Capital
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M & A Deals by Sectors

SNAPSHOT OF
MERGERS & ACQUISITIONS UPDATE

3% Retail

3% Plastics

3% Real Estate
3% Aviation

3% E-Commerce

9% Education

6% Fashion & Lifestyle

3% Finance

3% FMCG

21%IT/ITES

12%Others

3% Healthcare3%Hotels & Hospitality

3%Media & Ent.

6%Pharmaceuticals

3%Mfg. & Eng.

9%Logistics

6% Automation



M & A Deals By Size (` In Crore)
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PE/VC
Updates
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Snapshot of
PE/VC Update

Agriculture (` 17.74 Cr)

Bijak (Target)

Clutch of Investors (Investor Fund)

Agriculture (NA)

(Target) Ninjacart

(Investor Fund) Walmart Inc & Flipkart 

Agriculture (` 48.5 Cr)

Origo Commodities India Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Agriculture (` 30 Cr)

(Target) Kamatan

(Investor Fund) Samunnati Agro Solutions

Automobile (` 105 Cr)

Targetone Innovations Pvt. Ltd. (Target)

Clutch Of Investors (Investor Fund)

Automobile (` 5 Cr)

(Target) Pi Beam Labs Pvt. Ltd.

(Investor Fund) GAIL (India) Ltd.

Automobile (` 38 Cr)

CredR (Target)

Clutch of Investors (Investor Fund)

Automobile (NA)

(Target) AutoNxt Automation Pvt. Ltd.

(Investor Fund) Virya Mobility 5.0 LLP
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Snapshot of
PE/VC Update

Automobile (NA)

FirstU (Target)

Clutch of Investors (Investor Fund)

Automobile (` 57.1 Cr)

(Target) Yulu Bikes Pvt Ltd.

(Investor Fund) Bajaj Auto Ltd.

E-Commerce (` 30 Cr)

Ninjacart (Target)

Trifecta Capital (Investor Fund)

E-Commerce (` 64 Cr)

(Target) Wmall

(Investor Fund) Chiratae Ventures &
SAIF Partners

Education (NA)

Leetu Education Pvt. Ltd. (Target)

Angel Investors (Investor Fund)

Education (NA)

(Target) Aakash Educational Services Ltd.

(Investor Fund) Blackstone Group Inc

E-Commerce (` 7,170 Cr)

Paytm (Target)

T Rowe Price (Investor Fund)

Education (` 200 Cr)

(Target) Eduisfun Technologies Pvt. Ltd.

(Investor Fund) Angel Investors
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Snapshot of
PE/VC Update

Education (` 79 Cr)

Springboard (Target)

Clutch of Investors (Investor Fund)

Education (` 10.71 Cr)

(Target) Smart Institute

(Investor Fund) Clutch of Investors

Education (` 2.65 Cr)

Enpower (Target)

Angel Investors (Investor Fund)

Education (` 49.5 Cr)

(Target) Gradeup

(Investor Fund) Times Internet Ltd.

Education (` 11.3 Cr)

Sunstone Eduversity Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Energy (` 107.55 Cr)

(Target) Avaada Energy

(Investor Fund) Proparco

Fashion & Life Style (` 214 Cr)

HomeLane (Target)

Clutch of Investors (Investor Fund)

Fashion & Life Style (` 212 Cr)

(Target) Manash Lifestyle Pvt. Ltd.

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update

Fashion & Life Style (` 7.08 Cr)

eJOHRI Jewel Hub Pvt. Ltd. (Target)

Angel Investors (Investor Fund)

Fashion & Life Style (` 21 Cr)

(Target) FableStreet Lifestyle Solutions
Pvt. Ltd.

(Investor Fund) Clutch of Investors

Fashion & Life Style (` 14.35 Cr)

StyleCracker (Target)

AMJ Ventures (Investor Fund)

Fashion & Life Style (` 114.96 Cr)

(Target) CasaOne

(Investor Fund) Clutch of Investors

Finance (` 18 Cr)

WealthBucket (Target)

Clutch of Investors (Investor Fund)

Finance (NA)

(Target) Yelo

(Investor Fund) Clutch of Investors

Finance (` 23.8 Cr)

Cashflo (Target)

SAIF Partners (Investor Fund)

Finance (` 2 Cr)

(Target) Quicko Infosoft Pvt. Ltd.

(Investor Fund) Rainmatter Capital
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Snapshot of
PE/VC Update

Finance (` 79.2 Cr)

ASA International India
Microfinance Ltd. (Target)

Invest In Visions GmbH (Investor Fund)

Finance (` 107 Cr)

(Target) Aye Finance 

(Investor Fund) BlueOrchard

Finance (NA)

VV Finly Technology Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Finance (` 35.51 Cr)

(Target) LivFin India Pvt. Ltd.

(Investor Fund) DEG

Finance (NA)

Camden Town Technologies Pvt. Ltd. (Target)

Goldman Sachs (Investor Fund)

Finance (` 36 Cr)

(Target) Aye Finance

(Investor Fund) Clutch of Investors

Finance (` 33.2 Cr)

(Target) Kaleidofin Pvt. Ltd.

(Investor Fund) Clutch of Investors

Finance (` 49.8 Cr)

Satya MicroCapital (Target)

Clutch of Investors (Investor Fund)
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Snapshot of
PE/VC Update 

Finance (` 100 Cr)

Stride Ventures (Target)

Clutch of Investors (Investor Fund)

Finance (` 4.3 Cr)

(Target)  Nivesh.com

(Investor Fund) Clutch of Investors

Finance (` 15 Cr)

IndyFint Pvt. Ltd. (Target)

Angel Investors (Investor Fund)

Finance (` 3912 Cr)

(Target) Apis Partners LLP

(Investor Fund) Clutch of investors

Finance (` 100 Cr)

Electronica Finance Ltd (EFL) (Target)

 Encourage Capital (Investor Fund)

Finance (` 1435 Cr)

(Target) Mahindra & Mahindra Financial
Services Ltd.

(Investor Fund) International Finance
Corporation.

Finance (` 235 Cr)

(Target) Ess Kay Fincorp

(Investor Fund) Clutch of Investors

Finance (` 71.5 Cr)

Svasti Microfinance Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)



Foods & Beverages (` 42.4 Cr)

Ecozen Solutions Pvt. Ltd. (Target)

Sathguru Catalyser
Advisors Pvt. Ltd. (Investor Fund)

Foods & Beverages (` 2.83 Cr)

(Target) Lil’ Goodness and sCoolMeal

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update 

Finance (` 84 Cr - 9.90%)

Capital Small Finance Bank (Target)

Oman India Joint Investment
Fund (OIJIF) (Investor Fund)

Finance (` 214 Cr)

(Target) CreditAccess Grameen Ltd.

(Investor Fund) Dutch development bank FMO

FMCG (` 45 Cr)

Bombay Shaving Company (Target)

Clutch of Investors (Investor Fund)

Foods & Beverages (NA)

(Target) Natturel and Kool Pvt. Ltd.

(Investor Fund) Clutch of Investors

Foods & Beverages (` 85.14 Cr)

Eatgood Technologies Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Foods & Beverages (` 213 Cr)

(Target) Licious

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update 

Food & Beverages (NA)

All That Dips Pvt. Ltd. (Target)

GVFL Ltd. (Investor Fund)

Food & Beverages (` 25 Cr)

(Target) Coolberg Beverages Pvt. Ltd.

(Investor Fund) RB Investments &
India Quotient.

Foods & Beverages (` 14.2 Cr)

Jumbotail Technologies Pvt. Ltd. (Target)

Nexus Venture Partners (Investor Fund)

Foods & Beverages (` 125 Cr)

(Target) Wingreens Farms Pvt. Ltd.

(Investor Fund) ResponsAbility Investments
AG Sequoia Capital.

Foods & Beverages (NA)

And Nothing Else (Target)

Clutch of Investors (Investor Fund)

Foods & Beverages (` 7.5 Cr)

(Target) Svami Drinks

(Investor Fund) Clutch of Investors

Healthcare (` 215 Cr)

Dr Agarwal’s Health Care Ltd. (Target)

CDC Group Plc (Investor Fund)

Healthcare (` 85 Cr)

(Target) Pristyn Care

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update 

Healthcare (NA)

Azah Personal Care Pvt. Ltd. (Target)

Kunal Bahl and Rohit Bansal (Investor Fund)

Healthcare (` 35.44 Cr)

(Target) Amishi Consumer
Technologies Pvt. Ltd.

(Investor Fund) Clutch of Investors

Healthcare (` 20 Cr)

Sarva  (Target)

Clutch of Investors (Investor Fund)

Healthcare (` 17.01 Cr)

(Target) Child Health Imprints

(Investor Fund) Clutch of Investors

Healthcare (` 21.2 Cr)

BeYouPlus (Target)

Clutch of Investors (Investor Fund)

Healthcare (` 25.81 Cr)

(Target) Ekincare

(Investor Fund) Clutch of Investors

Healthcare (` 3.5 Cr)

HealthFactorial Solutions Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Healthcare (` 85 Cr)

(Target) Healthians

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update 

Healthcare (` 112 Cr)

Medikabazaa (Target)

Clutch of Investors (Investor Fund)

Healthcare (` 5 Cr)

(Target) Onelife Nutriscience Pvt. Ltd.

(Investor Fund) Clutch of Investors

Healthcare (NA)

WonDRx (Target)

Venture Catalysts (Investor Fund)

Healthcare (` 28.65 Cr)

(Target) Zumutor Biologics Inc

(Investor Fund) Accel Partners & Bharat
Innovation Fund

Insurance (` 39 Cr)

Toffee Insurance (Target)

Clutch of Investors (Investor Fund)

Insurance (` 1070.6 Cr - 10%)

(Target) PolicyBazaar

(Investor Fund) Tencent Holdings Ltd.

Insurance (` 143.5 Cr)

Acko Technology & Services Pvt. Ltd. (Target)

Binny Bansal (Investor Fund)

IT/ITES (` 156 Cr)

(Target) Appnomic Systems Inc

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update 

IT/ITES (` 10.6 Cr)

Seekify Technologies Pvt. Ltd. (Target)

Surge (Investor Fund)

IT/ITES (` 10.6 Cr)

(Target) Slintel Inc.

(Investor Fund) Clutch of Investors

IT/ITES (` 28.27 Cr)

Awign Enterprises Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

IT/ITES (` 38.9 Cr)

(Target) m.Paani Solutions Pvt. Ltd.

(Investor Fund) Clutch of Investors

IT/ITES (NA)

Cubical Laboratories Pvt. Ltd. (Target)

Rockstud Capital (Investor Fund)

IT/ITES (` 184.16 Cr)

(Target) Observe.ai

(Investor Fund) Clutch of Investors

IT/ITES (` 500 Cr)

Girnar Software Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

IT/ITES (NA)

(Target) Infinity Transoft Solutions Pvt. Ltd.

(Investor Fund) One97 Communications Ltd.
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Snapshot of
PE/VC Update 

IT/ITES (` 7.16 Cr)

Kratikal Tech Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

IT/ITES (` 50.18 Cr)

(Target) Lucideus Inc.

(Investor Fund) Clutch of Investors

IT/ITES (` 142.12 Cr)

Quantiphi Inc. (Target)

Multiples Alternate Asset
Management Pvt. Ltd. (Investor Fund)

IT/ITES (NA)

(Target) peAR Technologies

(Investor Fund) Venture Catalysts

IT/ITES (` 15.55 Cr)

SafeHouse Technologies Ltd. (Target)

Clutch of Investors (Investor Fund)

IT/ITES (` 14.28 Cr)

(Target) LambdaTest Inc.

(Investor Fund) Clutch of Investors

Logistics (` 28.3 Cr)

Freightwalla (Target)

Clutch of Investors (Investor Fund)

Logistics (NA)

(Target) Shadowfax

(Investor Fund) Clutch of Investors
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Snapshot of
PE/VC Update 

Logistics (` 255.36 Cr)

Ecom Express Pvt. Ltd. (Target)

CDC Group Plc (Investor Fund)

Logistics (NA)

(Target) Shipsy

(Investor Fund) Info Edge (India) Ltd.

Logistics (` 20 Cr)

Holisol Logistics Pvt. Ltd. (Target)

BlackSoil Capital Pvt. Ltd. (Investor Fund)

Logistics (` 56 Cr)

(Target) Blackbuck

(Investor Fund) Trifecta Capital

Mfg. & Eng. (` 226.78)

Zetwerk Manufacturing 
Businesses Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Media & Ent. (` 5 Cr)

(Target) Rein Games Pvt. Ltd.

(Investor Fund) Clutch of Investors

Media & Ent. (` 21.2 Cr)

(Target) Lokal

(Investor Fund) Clutch of Investors

Media & Ent. (NA)

Bigtree Entertainment
Singapore Pte Ltd. (Target)

Jungle Ventures (Investor Fund)
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Snapshot of
PE/VC Update 

Media & Ent. (` 9.36)

SuperGaming (Target)

Clutch of Investors (Investor Fund)

Media & Ent. (` 43.49 Cr - 12.20%)

(Target) SimSim

(Investor Fund) Accel India & Shunwei Capital

Real Estate (` 40.43 Cr)

Dtwelve Spaces Pvt. Ltd. (Target)

Alteria Capital (Investor Fund)

Real Estate (` 50.09 Cr)

(Target) Zolostays

(Investor Fund) Trifecta Capital

Real Estate (` 143.26 Cr)

Infra.Market (Target)

Clutch of Investors (Investor Fund)

Real Estate (` 810  Cr)

(Target) Indiabulls Real Estate Ltd.

(Investor Fund) Blackstone Group

Real Estate (NA)

(Target) GoStops

(Investor Fund) Angel Investors

Real Estate (` 14.13 Cr)

Paying Guest Online (Target)

Angel Investors (Investor Fund)



Real Estate (` 8.25 Cr)

Flipspaces Technology Labs Pvt. Ltd. (Target)

UC Inclusive Credit Pvt. Ltd (UCIC) and
Alex Group of Companies. (Investor Fund)

Real Estate (` 100 Cr)

(Target) Vista Homes

(Investor Fund) DMI Alternatives

Retail (NA)

Pochemuchka Kids Pvt. Ltd. (Target)

Clutch of Investors (Investor Fund)

Retail (` 5 Cr)

(Target) Gully Network Retail

(Investor Fund) Orios Venture Partners

Textile & Leather (` 56.56 Cr)

 Tomorrowland Apparels Pvt. Ltd. (Target)

Lightbox (Investor Fund)

Transportation (` 7.5 Cr)

(Target) PiggyRide

(Investor Fund) Clutch of Investors

Transportation (` 15 Cr)

(Target) Zypp

(Investor Fund) Angel Investors

Transportation (` 2.14 Cr)

eBike Go (Target)

Clutch of Investors (Investor Fund)
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Snapshot of
PE/VC Update 



Others (NA)

DROR Labs Pvt. Ltd. (Target)

Inflection Point Ventures (Investor Fund)

Others (` 184.32 Cr)

(Target) KredX

(Investor Fund) Clutch of Investors

Others (` 42.6)

Waterfield Advisors  (Target)

Clutch of Investors (Investor Fund)

Others (` 7.89)

(Target) CBREX Technologies Pvt. Ltd.

(Investor Fund) Angel Investors

Others (NA)

Multibhashi Solutions Pvt. Ltd (Target)

RareJob Inc. (Investor Fund)

Others (` 20 Cr)

(Target) Furtados School of Music

(Investor Fund) Clutch of Investors
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Summary of 
PE/VC Update

PE/VC Deals by Sectors

3% Agriculture

3% Transportation

5% Automobile

3% E-commerce

5% Education

1% Energy

5% Fashion & Lifestyle

15% Finance

12%Healthcare

1%Mfg. & Eng.

5%Others

7%Real Estate

2%Retail

1% FMCG9%Food & Beverages

5%Logistics

4%Media & Ent.

13%IT/ITES

3%Insuarance

1% Textile & Leather
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Snapshot of
PE/VC Update
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RBSA
RANGE OF SERVICES

• Business Valuation
• Valuation of Brands, Intangible Assets & Intellectual Property
• Valuation of Financial Securities, Instruments and Derivatives
• Valuation of Industrial Assets, Plant & Machinery
• Valuation of Real Estate
• Valuation of Infrastructure Assets & Specialized Assets
• Purchase Price Allocations for Mergers & Acquisitions
• Impairment Studies for Tangible Assets
• Impairment Studies for Intangible Assets & Goodwill
• Mines, Mineral Advisory and Valuation
• Valuation of ESOPs and Sweat Equity
• Valuation for Tax, Transfer Pricing and Company Law Matters
• Fairness Opinions

• Insolvency Professional Services
• Resolution Plan Preparation
• CRO Services – Chief Restructuring Officer
• Priority and Interim Funding
• Turnaround Advisory & Business Transformation
• Techno Economic Viability Studies / Feasibility Studies
• Fairness Opinions on Distress M & A
• Independent Evaluation of Restructuring Proposals
• Interim Management Services
• Transaction Structuring
• Special Situation Advisory
• Operations & Management of Stressed Companies

Valuation Restructuring

• Mergers & Acquisitions
• Transaction Structuring & Advisory 
• Due Diligence – Financial, Tax & Business
• Fairness Opinions
• Corporate Finance & Advisory
   • Private Equity and Venture Capital
   • Debt Solutions, Syndications
• Partner Search and Joint Ventures
• Corporate Restructuring, Business Reorganization 

• Strategic & Risk Advisory Services
• Technical Assurance Services
• Chartered Engineers Opinion & Certification
• Lender’s & Investor’s Engineer Services
• Project Cost Investigation and Forensic Advisory
• Project Appraisal and Monitoring
• Financial Advisory for Dispute & Litigation
• Cost Segregation
• Transfer Pricing Studies
• Reserve Fund Analysis

Investment Banking Advisory Services

You can email us on enquiry@rbsa.in and visit our website www.rbsa.in

9th Floor, KAHM Tower,
13, Nellie Sengupta Sarani,
Kolkata - 700 087, INDIA
Tel: +91 33 460 34731

1121, Building No. 11, 2nd  Floor,
Solitaire Corporate Park, Chakala,
Andheri Kurla Road, Andheri (E),
Mumbai - 400 093, INDIA
Tel: +91 22 6130 6000

Corporate Office - Mumbai Kolkata Office

202, 2nd Floor, Shangrila Plaza,
Road No. 2, Opposite KBR Park,
Banjara Hills,
Hyderabad - 500 034
M: +91 90526 60300

Hyderabad OfficeBengaluru Office

104, 1st Floor, Sufiya Elite,
#18, Cunningham Road,
Near Sigma Mall,
Bangalore - 560 052, INDIA
M:   +91 97435 50600
Tel: +91 80 4112 8593

Dubai Office

105 Cecil Street,
# 22-00 The Octagon,
Singapore - 069 534
M: +65 8589 4891
Email: singapore@rbsa.in

Singapore Office

2001-01, Level 20, 48 Burj Gate Tower,
Downtown, Sheikh Zayed Road,
PO Box 29734, Dubai, UAE
M:   +971 52 382 2367, +971 52 617 3699
Tel: +971 4 518 2608
Email: dubai@rbsa.in

Head Office - Ahmedabad

912, Venus Atlantis Corporate Park,
Anand Nagar Road, Prahladnagar,
Ahmedabad - 380 015, INDIA
Tel:  +91 79 4050 6000

2nd Floor, IAPL House,
23 South Patel Nagar, 
New Delhi - 110 008, INDIA
Tel: +91 11 2580 2300
       +91 99585 62211

Delhi Office


