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FOREWORD

Dear Clients and Associates,

2021 was a challenging year, where despite the development of COVID-19 vaccines, the virus and its variants continued to spread and

mutate across the boundaries. The year witnessed the rising imbalance of the global flow of products where the supply chains were

altered by the constantly changing operating environment. At one place, empty containers stacked up in American and European

terminals, while Asian exporters were unable to ship due to a lack of empty containers.

One thing that stood out during the year is the movements that were experienced in the private equity and venture capital landscape. The

year and the ending quarter witnessed a record-breaking momentum in the Indian landscape backed by the aggressive pace of deal

making across all deal types, sizes, and sectors. The year also marked hectic consolidation activity and record-high PE/VC exits due to

blockbuster IPOs. With positive global cues and optimistic investor sentiments, we expect some good action in the upcoming few quarters.

In the quarter ended December, there were a staggering 685 private equity investments & venture capital investments with reported

values of over US$ 26.66 bn. Ram Charan Distributions, VFS Global, Tata Motors, and Dream11 accounted for a lion’s share of the total

deal value in the quarter. Key deals include:

• US-based deep-impact fund TFCC International will invest US$ 4.14 billion into Chennai-based Ramcharan Co. in the largest ever

clean-energy related investments in India.

• Private equity firm Blackstone to acquire a 75% stake in VFS Global for US$ 1.87 billion from EQT Private Equity and Kuoni and

Hugentobler Foundation (KHF).

It was noticed that the Internet was the most sought-after sector for the quarter amassing a total of 181 deals on a cumulative basis

followed by the Technology Sector at 164 deals and followed by the Healthcare sector at 50 deals. This is a continuation of the trends

from the previous few quarters, and we expect these sectors to be resilient and gain further traction in the months to come.

Our Deal Watcher also covers the 289 M&A transactions executed in the quarter with Internet leading the way and witnessing the highest

number of deals (62 deals), followed by Technology (44 deals) and Healthcare Sector (25 deals). Some of the prominent deals include:

• Adani Green Energy acquired SB Energy at an enterprise value of US$ 3.5 billion (26,000 crores) in one of the largest acquisitions in

the renewable energy sector in India.

• Tata Sons through its wholly-owned subsidiary Talace Pvt Ltd. wins the bid to acquire national carrier Air India for INR 18,000 crores.

We hope that this publication will act as an augmentative read amidst efforts to figure out the evolving landscape.

Vaibhav Manek

Partner – Business Advisory Services
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EVALUATING THE PE/VC LANDSCAPE



KNAV Deal Watcher | Quarter ended December 2021

Although 2021 was a tumultuous year for India, as the country

witnessed a devastating second-wave and a milder third-wave

of the pandemic, the investment landscape still showed a

comparatively rosier picture.

Investment activity has maintained a steady pace of growth in

the past two quarters, which indicates that the capital

expenditure cycle is starting to gain pace. Although the number

of deals recorded in this quarter and the last were roughly the

same, the deal size rose from US$ 22.92 billion to a startling

US$ 26.66 billion.

In Q4’2021, PE-VC deals were led by chemical venture-

Ramcharan Co. as TFCC Fund infused US$ 4.14 billion in the

target to acquire 46% of its stake. Apart from this, Internet,

Technology and Healthcare were most preferred sector by

investors.

Throwing light on some of the highlights of the last year, 2021

witnessed eight investments worth US$ 1 billion or more, led by

Flipkart’s US$ 3.6 billion pre-IPO round in July, which marked

SoftBank’s return on the company’s cap table. Another notable

billion-dollar-plus deal was edtech decacorn Byju’s US$ 1.4

billion fundraise led by Prosus Ventures. Including these big-

ticket deals, PE-VC landscape in India recorded investments

upwards of US$ 77 billion in the calendar year ended 2021.

While the mega-sized investments and the unicorn rush hogged

the headlines, a key highlight for the Indian PE-VC industry

during 2021 was the successful IPOs (exits) of several investee

companies, including Zomato and PolicyBazaar. In Q4’21,

Nykaa raised US$ 722 million in its October IPO, while digital

payments firm Paytm held a US$ 2.4 billion dual-listing on the

BSE & NSE in November. The booming stock market in India

has likely helped drive continued interest in the PE-VC market,

as investors gained increasing confidence that they can get

good exits from their investments through public market route.

2021 witnessed the birth of 44 unicorns, 15 of which entered this

club in Q4’21. Following 2021’s record number of unicorns,

there are high expectations that India’s stable of unicorns will

grow even further in 2022 as rapidly maturing companies in a

wide range of sectors attract larger investments. Fintech, ed-

tech, and e-commerce are expected to remain hot areas of PE-

VC investment, although all three sectors could also see some

consolidation as smaller players look to gain scale or are

acquired by their larger counterparts.

Businessmen believe that India is on the cusp of an investment

boom, helped by strong post-pandemic economic growth,

government incentives for manufacturing, emerging business

opportunities and low interest rates. Due to a confluence of

these factors, India's economy could see a strong investment-

led recovery in the years ahead.
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PRIVATE EQUITY/ 
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The following charts provide an analysis of the prominent PE/VC deal classifications, in terms of number of deals and

transaction values which were witnessed in the quarter.

PE/VC DEALS – DEAL CLASSIFICATION
PE / VC Deals | Quarter ended December 2021
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Out of the transactions for which values were disclosed,

the total investment in this quarter amounted close to US$

26.66 bn. The highest amount of funds were invested in

late-stage companies (US$ 9.44 bn) followed by early

stage (US$ 5.3 bn), growth stage (US$ 1.99 bn) and seed

stage companies (US$ 0.24 bn). The unclassified deal

value amounted to US$ 9.67 bn.

Of the total 685 PE/VC deals in this quarter, maximum

number of deals were entered into by companies in the

seed stage (166 deals), followed by early-stage

companies (153 deals). 122 deals were entered into by

the growth-stage companies and 100 deals were

recorded by late-stage companies. The number of

unclassified deals in this quarter amounted to 144.

Deal Classification by Count Deal Classification by Value (US$ mn) 
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PE/VC DEALS – SECTOR WISE ANALYSIS

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

investments in terms of number of deals and transaction values for the quarter.

Of the total 685 PE/VC deals in this quarter, the highest

number of investments were made in the Internet Sector

(181 deals) followed by Technology Sector (164 deals)

and Healthcare Sector (50 deals).

Out of the transactions for which values were disclosed, the

investment in this quarter amounted to US$ 26.66 bn. The

highest amount of funds were invested in the Technology and

Internet Sectors (US$ 4.7 bn each), followed by the Materials

Sector (US$ 4.62 bn) and Travel & Hospitality Sector (US$ 2.14

bn).

Top Sectors by Value (US$ mn)Top Sectors by Number of Deals

PE / VC Deals | Quarter ended December 2021
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CITY WISE ANALYSIS

Mumbai Bengaluru NCR

Number of Deals 110 78 148

Transaction Value 

(in US$ mn)
4,159 2,304 2,036

Top Sectors by Number of Deals City-wise

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

investments in terms of number of deals and the total transaction values for the quarter by the top cities.

PE / VC Deals | Quarter ended December 2021
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TOP PE/VC DEALS
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Investee Sector Investor

Investment 

Value

(US$ mn)

Deal Highlights

Materials TFCC Group 4,144

The deal, the biggest in the domestic chemicals space 

and one of the biggest private equity deals across the 

industry in the country till date, values the chemical 

company at a whopping US$ 9 billion. The investment 

will go into the company's energy management systems 

and renewable energy devices with high storage capacity 

made from sodium silicate. 

Travel & 

Hospitality
Blackstone Advisors India 1,870

Private Equity firm EQT and Swiss-based Kuoni and 

Hugentobler Foundation announced that funds 

managed by Blackstone have signed a definitive 

agreement with them to acquire a majority stake in VFS 

Global. EQT will remain invested in the Company with 

a minority position.

Technology Advent India PE Advisors 1,500

Advent International has acquired a majority stake in 

Encora, a software product development services, for 

US$ 1.5 billion. As part of the agreement, Warburg 

Pincus, the existing majority shareholder of Encora, 

has sold its stake and now retains a minority 

shareholding.

Automobiles The Rise Fund, ADQ 1,000

Tata Motors Ltd has entered into an agreement whereby 

TPG Rise Climate’s The Rise Fund, along with its co-

investor ADQ, will invest US$ 1 billion in a soon to be 

incorporated subsidiary Tata Motors EVCo. TPG Group 

will secure 11-15% stake in the EV subsidiary at an 

equity valuation of US$ 9.1 billion.

Telecom & 

Media

Falcon Edge, DST Global, D1 Capital, 

RedBird Capital Partners, Tiger Global, 

TPG Capital, Footpath Ventures
840

Dream 11 raised US$ 840 million from a group of 

investors. The investment was done at a valuation of 

US$ 8 billion. This closely follows the Series E round 

raised by another Indian fantasy sports giant, MPL.

Quarter ended December 2021



Investor

Venture Catalysts
Shapos Services, Melorra, 

Charge+Zone, Bytelearn EdTech

Sequoia Capital 26+
Razorpay, CoinSwitch Kuber, Groww, 

Girnar Software

9Unicorns 20+
BigFoot Retail Solutions, Shapos 

Services, Melorra, Toch

Tiger Global 20+
Dream 11, OFB Tech, Socure, Razorpay, 

CoinSwitch Kuber

18+

Notable Investments Deals

11

32+

Titan Capital

Socure, Curefit, Mensa Brands, Uniorbit, 

Agrostar

17+Metamap, Alphavector, RealLearning, 

Nexprt Solutions, Ans Digital

LetsVenture 17+
Siply Services, Stage3, kWh Bikes, Loan 

Kuber, Revfin Services

Quarter ended December 2021

Accel India

PE/ VC ACTIVITY MONITOR 
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PE/VC EXITS – DEAL CLASSIFICATION 
PE/VC Exits | Quarter ended December 2021

The following charts provide an analysis of the prominent PE/VC exit deal classifications, in terms of number of deals

and transaction value, which were witnessed in the quarter.

Deal classification analysis by count Deal classification analysis by value (US$ mn) 

Out of the transactions for which exit values were disclosed,

the exit deals in this quarter amounted to US$ 11.16 bn. The

highest value for exits were earned via Initial Public Offering

transactions (US$ 6.38 bn), followed by Buyout transactions

(US$ 3.38 bn) and other Transactions (US$0.70 bn).

Of the 39 PE/VC exit deals in this quarter, maximum number

of deals were executed via Initial Public Offering

transactions (14 deals), followed by Secondary Trade Sale

deals (10 deals), M&A & Strategic Investments (6 deals) and

other transactions (5 deals).

Initial Public 
Offering, 6380

Buyout, 3381

Other, 700

Secondary 
Trade Sale, 

294

M&A & Strategic Investments, 268

Buyback / Redemption, 
137

Initial Public 
Offering, 14

Secondary 
Trade Sale, 10

M&A & Strategic 
Investments, 6

Other, 5

Buyout, 3

Buyback / Redemption, 1
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PE/VC EXITS – SECTOR WISE ANALYSIS 
PE/VC Exits | Quarter ended December 2021 

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

exits in terms of number of deals and transaction values for the quarter.

Top sectors by number of deals Top sectors by exit value (US$ mn) 

Of the 39 PE/VC exit deals in this quarter, the highest

number of exits were in the Technology Sector (8 deals)

followed by Internet Sector (6 deals) and Healthcare

Sector (4 deals each).

Out of the transactions for which values were disclosed, the

exits in this quarter amounted to US$ 11.16 bn. The highest

exit value was recorded in the Internet Sector (US$ 3.18 bn)

followed by the Technology Sector (US$ 2.23 bn) and Travel

& Hospitality Sector (US$ 1.87 bn).
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TOP PE/VC EXITS
PE/VC Exits | Quarter ended December 2021

Target Sector Sellers
Exit 

Type

Exit Value

(US$ mn)
Deal Highlights

Internet

Alibaba, Elevation Capital (SAIF 

Partners), Softbank, Vijay Shekhar 

Sharma, BH International Holdings, 

Discovery Capital, Mountain Capital, 

RNT Capital Advisors

Initial Public 

Offering
2,440

In India's largest IPO till date, Paytm 

raised INR 18,300 crores. The IPO 

comprises a fresh issue of equity shares 

aggregating to INR 8,300 crore and the 

offer for sale by the existing shareholders, 

aggregating to INR 10,000 crore.

Technology Warburg Pincus Buyout 1,500

Private equity major Advent International 

has acquired a majority stake in Encore, 

a global digital engineering services 

company with innovation labs in India 

and the US, for US$ 1.5 billion. Warburg 

Pincus, the existing majority shareholder 

of Encora, has sold its stake and now 

retains a minority stake.

Insurance

Westbridge Capital Partners, 
Madison India Capital Advisors, 

Apis Partners, University of Notre 
Dame, ROC Capital Pty Limited, 
Venkatasamy Jagannathan, Sai 

Satish, Berjis Minoo Desai

Initial Public 
Offering

967

Star Health raised INR 7,250 crores 

through IPO route that comprised fresh 

issuance of shares worth INR 2,000 crores 

and an offer for sale (OFS) of 5.83 crore 

equity shares by consortium of 

shareholders.

Insurance

Softbank, Yashish
Dahiya, Founder

United Trust, Alok
Bansal, Shikha

Dahiya, Rajendra Singh
Kuhar

Initial Public 
Offering

761

PB Fintech, parent of Policy Bazaar and 

Paisa Bazaar raised INR 5,710 crores via 

IPO. The offer comprises a fresh issue of 

INR 3,750 crore worth of equity shares and 

an offer for sale of about INR 1,960 crore 

by existing shareholders.
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India’s M&A landscape witnesses high traction in Q4 2021
KNAV Deal Watcher | Quarter ended December 2021
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and Reliance New Energy Solar Ltd acquired the

Singapore based REC Solar Holdings. An ambitious

and supportive policy commitment and falling prices

have made India a hot spot for renewable

investments.

Majority of the M&A deal-making activity this quarter

targeted the Internet and Technology Sector which

reported a total of 62 and 44 deals respectively.

Along with India, the global mergers and acquisitions

hit new record highs in this quarter as companies and

investors shaped their post-COVID future through

transformative deals.

We can expect relatively limited economic impact

from the pandemic going forward thanks to an

accelerated vaccination campaign and better

preparedness among businesses, households, and

the health care sector.

M&A in 2021 was one of the highest in terms of deal

volume, signifying that more companies were turning

to M&A to drive growth and survive the aftermath of

the pandemic. This trend is expected to continue in

2022 with more companies responding to growth

expectations via M&A.

The last quarter of calendar year 2021 brought in a

surge in optimism in India’s economic landscape. As

the nation stared down the barrel of a third wave, the

deal making activity was not discouraged by the same.

The economy showed encouraging signs of recovery

as the effects of the second wave dissipated.

2021 proved to be one of the biggest years for the

Indian M&A landscape. Factors such as cash reserves

and Foreign Direct Investment inflows being at their

highest-ever levels, Private Equity (PE) dry powder

available in abundance and interest rates being at a

10-year low could be the drivers behind such

momentum in the M&A landscape.

Continuing the trend witnessed in the previous quarter,

companies were seen amidst high-value acquisitions

signifying tremendous growth prospects. Indian M&A

landscape witnessed several high-ticket transactions

including Adani’s acquisition of SB Energy and the

much talked about “home-coming” of Air India to Tata

Sons.

This quarter saw a lot of activity in the Energy and

Environment space with two high value transactions. In

the largest acquisition in the renewable energy sector

in India, Adani Green Energy Ltd. acquired SB Energy



MERGERS & ACQUISITIONS 



MERGERS & ACQUISITIONS
M&A Deals| Quarter ended December 2021
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The following charts provide an analysis of the prominent sectors which have witnessed Merger & Acquisition investments

in terms of number of deals and transaction value for the quarter ended December 2021.

Out of the transactions, for which values were publicly

disclosed, the Merger & Acquisition investments for the

quarter amounted to US$ 10.82 bn. The largest deal values

were witnessed by the Energy & Environment Sector (US$

5.12 bn), followed by the Logistics & Transportation Sector

(US$ 2.57 bn) and Real Estate Sector (US$ 0.54 bn).

Top Sectors by Number of Deals Top Sectors by Value (US$ mn)

Of the total 289 Merger & Acquisition deals in the quarter

ended December 2021, the highest deals were witnessed in

the Internet Sector (62 deals) followed by the Technology

Sector (44 deals), and Healthcare Sector (25 deals).

14
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▪ Merger and Acquisition transactions are spread domestically and

internationally. Within international transactions, deals may

involve flow of money into India (Inbound) or flow of money out of

India (Outbound). Analysis of these deal types have been

graphically represented.

▪ Domestic deals were the most common, with 208 out of the 289

deals (i.e., 71.97% of the deals) with total value of US$ 8.64 bn.

Marquee domestic deal included:

❑ Adani Green’s acquisition of SB Energy for US$ 3.5 bn.

▪ This was followed by Inbound deals, constituting 26 out of 289

deals (i.e., 9% of the deals) having total value of US$ 0.48 bn.

Marquee deal for this quarter included:

❑ Flipkart & Walmart’s acquisition of NinjaCart for US$ 145 

mn.  

▪ This was followed by Outbound deals constituting 19 out of 289

deals (i.e., 6.57%) with a total deal value of US$ 1.37 bn.

Marquee outbound deal included:

❑ Reliance New Energy Solar’s acquisition of REC Solar

Holdings for US$ 771 mn.

Analysis of M&A Deal Types by Number of Deals

Analysis of M&A Deal Types by Value (US$ mn)

M&A DEAL TYPES
M&A Deals| Quarter ended December 2021
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Inbound, 
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Outbound, 
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Others, 36

Domestic, 
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Inbound, 
480 

Outbound, 
1,365 

Others, 314 
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Target Acquirer/s Sector

Deal 

Value

(US$ mn)

Deal Highlights

Energy & 

Environment
3,500

In the largest acquisition in the renewable energy sector in 

India, Adani Green Energy Ltd. acquired SB Energy at an 

enterprise value of US$ 3.5 billion (26000 crores). AGEL 

acquired 100% of the company which was earlier an 

80:20 Joint Venture between SoftBank and Bharti Group.

Logistics & 

Transportation
2,410

Tata group’s holding company, Tata Sons, through its 

wholly-owned subsidiary Talace Pvt Ltd, submitted a winning 

bid of INR 18,000 crore as the enterprise value of Air India. 

Apart from 100% stake in Air India and its low-cost arm, Air 

India Express, Tata Sons will also hold a 50% stake in 

ground-handling company Air India SATS Airport Services 

Private Limited.

Energy & 

Environment
771

Reliance New Energy Solar Ltd, a wholly owned 

subsidiary of Reliance Industries Ltd (RIL), announced the 

acquisition of 100% shareholding of REC Solar Holdings 

AS from China National Bluestar Co Ltd., for an enterprise 

value of US$ 771 million.

Seaview Developers 
Private Limited

Real Estate 529

Brookfield India Real Estate Trust acquired 100% stake in 

Seaview Developers Pvt. Ltd. which owns Candor 

TechSpace N2 for a total acquisition price of INR 2970 

crores. This acquisition increased Brookfield’s operating 

area by 35% and Gross Asset Value by 34%.

M&A Deals | Quarter ended December 2021
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▪ In October 2021, Blackstone Private Equity inked a deal to acquire
the world’s largest visa processing service provider, VFS Global from
the Swedish Private Equity firm EQT Infrastructure.

▪ Blackstone shelled out US$ 1.87 billion for three-fourth share in the
company at a valuation close to US$ 2.5 billion, a valuation which
the company and its investors sought when they launched a sale
and parallel IPO in 2019, which was aborted due to the pandemic.

▪ VFS Global is a global market leader in visa outsourcing services,
headquartered in Zürich, Switzerland. It was founded by its current
CEO, Zubin Karkaria in 2001, the Company pioneered the
professionalization of the visa market and is now the largest provider
of visa outsourcing and technology services to governments and
diplomatic missions worldwide.

▪ Post the acquisition, Blackstone will hold a 75% stake in the
company with the balance being held by EQT and Kuoni and
Hugentobler Foundation.

▪ This is Blackstone’s second billion-dollar deal in two months, but the
PE firm has been striking deals at a rapid pace over the past four
months. In August 2021, the PE giant acquired wealth manager ASK
Group from Advent International for US$ 1 billion.

▪ This deal is also Blackstone's second investment in IT services this
year in India, after doubling down on Mphasis and reinvesting in it in
April 2021.

▪ The fund globally has been cherry-picking undervalued travel-related
businesses that got disrupted by the pandemic, making a longer-
term bet on the space. Its acquisition of Bourne Leisure in UK,
Crown Resorts in Australia and now VFS Global is a case-in-point.

Blackstone acquires VFS Global in a US$ 1.87 Bn deal

Sources: VCCircle, Business Standard, Economic Times

Deal Highlights

Objective: Further 

Digitization & 

Expansion into 

Adjacent Services

Blackstone’s second 

billion-dollar deal in 

2 months (August to 

October)

75% 25%Stake

$ 1.87 Bn
$ 2.5 Bn 

Valuation

Blackstone’s second 

India-focused 

investment in IT 

services this year

Accentuates 

Blackstone’s focus 

on global travel-

related businesses 



▪ Tata Motors has entered into a binding agreement with private equity
TPG Rise Climate along with Abu Dhabi’s ADQ to raise in its EV arm
INR 7500 crores (US$ 1 billion).

▪ Tata Motors will form a wholly-owned separate electric mobility
subsidiary “Tata EVCo” in which TPG and ADQ will make the
investment at an implied equity valuation of up to US$ 9.1 billion for a
11-15% stake in the next 18 months. As per the media reports, the new
subsidiary will be issuing 50 million A1 compulsorily convertible
preference shares (CCPS) and 25 million A2 compulsorily convertible
preference shares to TPG Rise for an aggregate value of INR 7,500
crore.

▪ First round of capital infusion is expected to be completed by March 22
and the entire funds will be infused by end of 2022.

▪ As per the official press release, Tata Evco will leverage all existing
investments and capabilities of Tata Motors and will channel the future
investments into electric vehicles, dedicated BEV (Battery Electric
Vehicles) platforms, advanced automotive technologies, and catalyse
investments in charging infrastructure and battery technologies.

▪ The management of the company is also planning to invest more than
INR 16,000 crore over the next five years and launch 10 new EVs.

About TPG Rise Climate

▪ Launched in early 2021, TPG Rise Climate is TPG’s dedicated climate
impact investing fund to address the challenges of global climate
change as well as the opportunities to scale innovative businesses that
can enable quantifiable carbon aversion.

About ADQ

▪ Established in Abu Dhabi in 2018, ADQ is among the region's largest
holding companies with investments locally and internationally. ADQ’s
broad portfolio comprises major enterprises across sectors such as
energy and utilities, food and agriculture, healthcare and pharma,
mobility and logistics, etc.

24

Tata Motors to raise US$1 bn for its EV business at a valuation 

of US$ 9.1 bn

Deal Highlights

Amount Raised Valuation Utilization

US$ 1 billion 
(INR 7,500 crores)

Tata EVCo
Estimated Valuation
upto US$ 9.1 billion

Develop dedicated 
BEV platforms and 
launch 10 new EVs 

by 2025

TATA MOTORS EVCo
(to be renamed)

Rs. 7,500 crores for 
11-15% stake

Sources: VC Circle, Economic Times, Tata Motors, TPG, Business Standard



▪ The New York-based deep impact fund TFCC International is investing
US$ 4.14 billion (over Rs 31,000 crore) for a 46% stake in Ramcharan
Co, a Chennai-based company which develops products to process
large quantities of unsegregated waste into energy. The deal, the
biggest in the domestic chemicals space and one of the biggest private
equity deals across the industry in the country till date, values the little-
known company at a whopping US$ 9 billion.

▪ TFCC International has investments from high-net-worth individuals,
government agencies and financial institutions and is looking at impact
investments in India in the areas of environment solutions, renewable
energy and low-cost housing. Currently, with a portfolio of US$ 20
billion invested in South Asia, this is TFCC’s maiden investment in the
Indian landscape.

▪ The technology used by Ramcharan allows for zero toxic residue and
can be used to convert all types of unsegregated waste into energy,
with zero residue to the environment, making it the first of its kind
globally and also the safest.

▪ The deal is also in line with the global sentiment expressed in the
recently concluded COP 26 meets, and in line with Prime Minister
Narendra Modi’s expectation for India.

▪ The investment will go into the company's energy management systems
and renewable energy devices with high storage capacity made from
sodium silicate. This investment will be made with a horizon of five to
seven years.

▪ Ramcharan currently has a business plan and orders of up to US$ 9 
billion and are looking at surge sales from three years to the sixth year 
of their production, taking up the expected revenue to US$ 40 billion, 
after the fourth year.

• On the funding part, the initial $1.5 billion come in by February and 
Ramcharan will use the same to set up two manufacturing plants in 
Tamil Nadu and Gujarat.

25

Ramcharan valuation shoots upto US$ 9 Billion!

41.14

bn %
46

US$

Deal Highlights

Valuation: US$ 9 Billion

Ramcharan’s tech allows for zero toxic 

residue after converting unsegregated waste 

into energy, making it the first of its kind 

globally and the safest.

Ramcharan’s expected revenue after four 

years is projected to be US$ 40 billion.

Sources: Business Standard, Economic Times



▪ Tata group has emerged as the successful bidder of the divestment
process of the national carrier Air India. The Tata group’s holding
company, Tata Sons through its wholly-owned subsidiary Talace Pvt
Ltd submitted a bid of INR 18,000 crores as the Enterprise Value of
Air India. The proposed acquisition of debt laden Air India and its
subsidiaries was approved by Competition Commission of India
(CCI).

▪ The government had received two bids for the airline--one from the
Tata Group and the other from SpiceJet chairman Ajay Singh in his
personal capacity as depicted in the chart beside.

▪ The Government had accepted an offer by Talace Pvt Ltd, to pay
INR 2,700 crores cash and take over INR 15,300 crores of the
airline's debt by signing share purchase agreement with Tata Group
for this strategic disinvestment. After the deal, the government will
take on debt worth INR 46,262 crores and non-core assets including
land and building worth INR 14,718 crores, which will be transferred
to the government's holding company AIAHL (Air India Assets
Holding Limited, a special purpose vehicle set up by the Government
in 2019 for holding debt and non-core assets of the Air India Group).

▪ The Tatas will own a 100% stake in Air India (a full-service airline
operating in domestic and international markets) as also 100% in its
subsidiary Air India Express (a low-cost carrier airline that focusses
on short-haul international operations especially in the Middle East
market) and 50% in the joint venture Air India SATS (Air India and
Singapore airport terminal services on ground and cargo handling).

▪ There will be no retrenchment in the first year and Air India
employees will be given a voluntary retirement scheme in the second
year. Gratuity and Provident Funds benefits will be provided to all
employees.

▪ The Tatas will get ownership of iconic brands like Air India, Indian
Airlines and the Maharajah.

Sources: Live Mint, The Hindu, Business Standard 
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Reliance Industries takes a step closer towards new clean 

energy business

▪ Reliance New Energy Solar Ltd acquired 100% shareholding of
China National Bluestar (Group) Co Ltd's REC Solar Holdings
AS (REC Group) for an enterprise value of US$ 771 million.

▪ This acquisition is also seen as partial fulfilment of RIL's new-
energy vision to become a global-scale photovoltaic (PV)
manufacturing player.

▪ REC Group is an international pioneering solar energy company
leading the industry through its technological innovations and
superior, high efficiency and long-life solar cells and panels for
clean and affordable solar power.

▪ REC is headquartered in Norway and has its operational
headquarters in Singapore and regional hubs in North America,
Europe, Australia, and Asia-Pacific.

▪ Reliance plans to use REC’s industry leading technology in their
fully integrated, metallic Silicon to PV Panel manufacturing giga
factoryat Dhirubhai Ambani Green Energy Giga Complex,
Jamnagar.

▪ Along with this acquisition, Reliance also signed definitive
agreements to acquire UK-based Faradion for £100 million
enterprise value.

▪ The announcement is in line with billionaire Mukesh Ambani’s
ambitious plans of investing INR 75,000 crore over the next
three years to build a new clean energy business aimed at RIL’s
commitment to be net carbon neutral by 2035.

▪ The plan entails three parts—a INR 60,000 crores investment in
four giga factories which will manufacture and fully integrate all
the critical components for the business; another INR 15,000
crores investment in building the developing the value chain,
partnerships and future technologies.

Source: Economic Times, Business Standard
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