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THE CURRENt PRIVAtE EQUItY ScENARIO

Despite a somewhat unsavoury start to 2008 � chie�y on account of deals being 
called off � the Private Equity (PE) industry�s deal-run in the �rst 6 months 
closed on an optimistic note. Industry estimates put January-June investments at 
$ 7.45 billion across 192 deals approximately.

So far, global uncertainties and a choppy capital market at home have not 
dampened the appetite of PE funds for Indian companies. Industry quarters cite 
lower valuations this season, compared to 6-8 months ago, partly on account of 
the correction in the stock markets. However, others also point to the presence 
of more funds in the market being a factor. Several large and mid-sized funds 
that had completed fund-raising in late 2007 have started deploying their corpus 
now.

The second half of 2008 will see even more funds enter the market. It is expected 
that the investors will increase their commitments to emerging markets, notably 
India and China, over the next 3-5 years. The fact that growth investments � 
minority stakes in listed or unlisted companies � dominate markets like India, 
against buyout-driven markets such as the US and Europe, is one of the key 
reasons for investors betting higher on emerging markets.

The optimism around the Indian market comes at a time when the US ends the 
�rst half of 2008 on a sombre note. Investments have been �at but, worse, exits 
are looking bleak. There wasn�t a single Initial Public Offering (IPO) by PEs or 
venture-backed companies during the �rst 6 months, according to the National 
Venture Capital Association � the �rst time since 1978. IPOs spell exit routes for 
PE investors and the �rst half drought could adversely impact fresh investments 
later in the year. Fortunately, for now, India�s PE landscape seems to have been 
insulated against the lows of the US market.

Still Upbeat

Investee Investor Value  
  ($ mn)
Aditya Birla Telecom Providence Equity Partners 640
Cairn India Petronas, Orient Global Tamarind Fund 625
DLF Assets Symphony Capital 450
S. Kumars GIC 209
Ballarpur Paper GIC Special Investment, JP Morgan 175
Interglobe Technology  Standard Chartered PE, Others 140
Security and Intelligence Ser. DE Shaw 125
Provogue Altima Partners, T  Rowe Price,  
 New Vernon, Others 119
M&M Financial TPG Axon Capital, Standard Chartered PE 104
ECL Finance Lehman Brothers, Galleon Partners, Others 100

  Source: Industry Players

Top 10 Deals

192Deals

170

7.39Value
($ billion)

6.76

Dear Colleagues,

Last time we spoke about 2-3 
events which were awaiting 
closure. Thanks to the efforts 
of Rajiv Bhalla and his well 
knit team, we saw Delhi of�ce 
take an entirely new and, if I 
may add, a pleasant face. At 
the same time Bangalore moved 
into a bigger and swankier new 
of�ce. It is certainly at the most 
inviting location. And Mumbai 
of�ce integrated well into our 
mainstream operation, thanks 
to the deep involvement of Anil, 
but more particularly of the 
cheerful team members there. 
You will all enjoy interacting 
with these wonderful 
colleagues. I do!

Each of�ce, each division has 
seen some good job landings. 
This means work pressure will 
be high. We will need to focus 
on quality deliveries- no room 
for a �second chance�. The 
Sub- committee TD has created 
grounds for taking us towards 
specialization. We need to focus 
on teamwork and creating the 
best processes. Your partners 
are working hard at this. Great 
time to learn and great time to 
show our mettle.

While going through the SC 
review, we realized that this 
time the competition is very 
intense. Will be a tough �ght for 
the top slot. That�s the way to 
go in life-when the going gets 
tough, the tough get going-
Keep moving!!

Ajay Sethi



REACHING OUT ...

Europe – “petit-déjeuner du 17 juin 2008” - Business Breakfast June 17th, 2008

Ajay delivered a talk in Paris before the MEDEF group. The 
topic of the session was �The 10 common pitfalls of doing 
business in India�, which addressed pre and post set-up issues. 
This seminar was organized by our business associate in Paris, 
SPICOFI which is a fellow member �rm of the NIS accounting 
group.

Later, Ajay was in Cologne (Germany) where he spoke on the 
same topic on the occasion of India Day on June 19th. This 
presentation was more detailed and touched upon all practical 
aspects of doing business in India.

One more experience to remember by Himanshu Srivastava

Yet another time in the amazing country, Japan! I 
feel I am a lucky person to be able to go through this 
experience and share it with you all. Ten days, one 
city, more subways and trains than I can count, more 
vending machines and lots of delicious Japanese 
food - all in all, a fantastic experience indeed! Unlike 
last time, this time my visit to Japan was special in 
a way, because this time I was all by myself! Loads 
of responsibilities and lots of stress of meeting 
expectations� yet with so much responsibility 
comes the courage to overcome any hurdle. And the 
result was a memorable visit. This time too, some of 
the interesting and important meetings were planned 
through days of hard-work. Each day started with 

getting up early, travelling by the sub-way, locating the client of�ce amongst the numerous Japanese sign boards and 
attending the meeting and doing your best in the given agenda and facing a professional team from client side. 

The evenings were a complete contrast to the busy 9-6 schedule. It was a relaxing experience with good food, good fun 
and good friends and colleagues from SCS � Maki-san and Tamaru-san � visiting fascinating places for an evening stroll 
and shopping in huge departmental stores �lled with things you never knew even existed!

Thanks to my taste buds, I had no problem as far as the food was concerned. Japanese food is unsurpassed in elegance 
and exquisite preparation. Meals in Japan are an art form, from the perfect Sushi to the colourful candy and sipping 
of tea. I indulged and appreciated the vast array of Japanese food including sea-shells, octopus, whale-�sh besides the 
Sushi and Sashimi.

I would always cherish the memories of this visit and Japan is no doubt, closer to my heart than ever before.

Presentation to Trade Mission from Victoria, Australia

Sateesh made a presentation to a Trade Mission from Victoria, Australia. The mission comprising of companies 
from the automotive sector, were in India to identify opportunities in the Indian market.



The EDP Sub Committee after being the runner-up for the best Sub Committee 
last year continues its good work. EDP has installed six new desktops 
and �ve new laptops in the Delhi of�ce. It has also ensured that we now 
have dedicated e-mail servers at all our of�ces.

To address the technical development needs speci�c to different 
categories of staff, the TD team has come up with a comprehensive 
list of topics and a calendar of TGIF classes. The revamped 
schedule is de�nitely more interesting and is bound to increase  
participation.

After being voted as the Best Sub Committee last year, the Admin Sub Committee is leaving no stone unturned in order 
to remain on the top again. The of�ce area has been increased and one complete �oor has been added. We now have four 
�oors to us. Other changes include moving the second �oor lunch area to the third �oor and cabins for Partners on the 
second �oor. Besides this, we have two new lines incorporating the latest technology and which provide some additional 
facilities on phones and a lot of new extensions. 

OFFICE UPDATES

Delhi events

It seems the RC team has a lot of fresh and innovative ideas on their mind as they plan events for the year ahead. 
The very �rst event they organized, was nothing less than a swanky Page 3 party thrown at the Lizard Lounge in 
South Extension. They even went a step further and hired an event manager for the evening so that they themselves 
did not miss out on the fun. The party kick-started with some terri�c dance performances by a troupe, followed 
by some ice-breaker games and snacks. To round it off, a sumptuous dinner satiated everybody�s appetite. To add 
some spice to the evening there were a couple of Bollywood dance numbers and the catchy �Billo Rani� was high 
on demand and had everybody shaking a leg on the dance �oor!!!

The second offering from RC was a �Samosa Party� on the of�ce ground �oor organized by Radio Mirchi. The 
evening was full of excitement with lots of games and prizes. As this coincided with Radio Mirchi�s 5th anniversary, 
the bash ended with a Birthday song for Radio Mirchi. This went live on-air. Another attraction for the evening 
was an award for the most �Mirchi-daar personality� which was received by our very own Sunil Arora.

There were other refreshing breaks that RC brought into our routine work - not to forget the Intra-of�ce Cricket 
Match played in the Gulmohar Park. The team captains were Udit Srivastava and Prateet Mittal. Udit�s team 
emerged as the winner.

EVENTS & HAPPENINGS




