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Competition Law Newsletter

Saraf and Partners is delighted to share with you the
latest edition of the Firm's Competition Law
Newsletter, titled ‘Critical Competition’ (May 2025).

This edition offers a comprehensive update on the
developments in the field of Competition Law in
India over the last month, i.e., April 2025. We invite all
our valued readers to peruse this newsletter and gain
valuable insights into the current state of the law.
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The CCI passed its first
settlement order in
matter involving Google

The CCl imposes penalty
on UFO Moviesz India Ltd,
Scrabble Digital Limited,
Qube Cinema
Technologies Pvt. Ltd. For
anti-competitive
activities

The CCI approved the
proposed acquisition of
one of the businesses of
Hindustan Coca Cola
Beverages Private
Limited by Kandhari
Global Beverages Private
Limited

..and more




ENFORCEMENT ORDERS

THE CCl DISMISSED A COMPLAINT
FILED AGAINST JAMMU AND KASHMIR
BANK FOR ALLEGED ABUSE OF
DOMINANCE AND ENTERING INTO AN
ANTI -COMPETITIVE AGREEMENT

The Competition Commission of India
(CCl) dismissed a complaint filed by Shri
Umar Javeed and Shri Aagib Javeed
(Informants) against Jammu and
Kashmir Bank (OP) alleging abuse of
dominant position and anti-
competitive agreements in relation to
the agreements/MoUs entered into
between Jammu & Kashmir Bank (OP)
and various government bodies,
universities, vehicle manufacturers and
companies in Jammu & Kashmir (J&K).
OP is a leading bank in J&K and caters
to banking requirements of various
customer segments as it offers a wide
range of products, including home loan,
personal loan, education loan,
agriculture loan, trade credit, locker
facility etc.

The Informants alleged that these
agreements/MoUs compel the
employees and customers to avail
panking and loan services solely from
the OP, thereby Ilimiting consumer
choice and restricting market
competition. These agreements/MoUs
included mandating salary accounts
with the OP for government employees
of key institutions, restricting vehicle
financing options through exclusive tie-
ups with automobile dealers, and
compelling consumers to use OP's
services for government subsidies and
locker facilities. It was further alleged
that the OP is dominant in the market
of ‘retail banking services in the UT of

Critical Competition | May 2025

J&K particularly in Kashmir province'
which is indicated on its website that
the OP in the banking business
commands a market share of 61.60% in
the Union Territory (UT) of J&K and
5492% in UT of J&K and UT of Ladakh, all
of which cumulatively reinforced its
market dominance and distorted
competition.

The CCI observed that the allegations
mainly pertain to contravention of
Section 3 of the Competition Act, 2002
(Competition Act). It was observed that
the institutions ordinarily enter into
agreements with banks of their choice
for availing or providing banking
services for their employees. Such
arrangements are mutually decided
without any restriction under the
competition framework. In relation to
the MoU between the OP and the
GCovernment of J&K, the CCl noted that
entering into MoUs or agreements is a
common practice in the banking sector,
aimed at ensuring service uniformity
and operational convenience for
entities and their employees.
Furthermore, regarding the MoUs
between the OP and automobile
dealers/manufacturers for facilitating
loan services, the CCl held that such
agreements cannot be deemed anti-
competitive per se, as they do not
indicate any appreciable adverse effect
on competition within the meaning of
Section 3 of the Competition Act.

Consequently, the CCl held that the
allegation was misplaced and that
service deficiencies or procedural
irregularities in banking do not amount
to competition concerns. Therefore, the
CCl found no prima facie case of
contravention and accordingly directed



https://www.cci.gov.in/antitrust/orders/details/1183/0
https://www.cci.gov.in/antitrust/orders/details/1183/0
https://www.cci.gov.in/antitrust/orders/details/1183/0
https://www.cci.gov.in/antitrust/orders/details/1183/0
https://www.cci.gov.in/antitrust/orders/details/1183/0

the closure of the matter by way of
order under Section 26(2) of the
Competition Act.

THE CCli PASSED ITS FIRST
SETTLEMENT ORDER IN MATTER
INVOLVING GOOGLE

The CCl passed its first settlement order
in respect of the information filed by Mr.
Kshitiz Arya and Mr. Purushottam
Anand (Informants) against Google LLC
and Google India (collectively, referred
as Google), Xiaomi Technology India
Private Limited and TCL India Holding
Private Limited (collectively, referred as
OEMs) for alleged contravention of
Section 3(4) (vertical anti-competitive
agreements) and Section 4 (abuse of
dominance).

The Informants had alleged that Google
entered into restrictive agreements
including the Television App
Distribution Agreement (TADA) and
Android Compatibility Commitments
(ACC) with smart TV OEMs. It was
alleged that these agreements allowed
Google to abuse its dominant position
in the market for licensable smart TV
operating systems, and the market for
app stores for Android smart TV OS in
India.

Google allegedly mandated OEMSs to
preinstall Google's proprietary apps,
including YouTube and the Play Store -
under TADA, and imposed ACC
obligations that restricted OEMs from
using or developing forked android
versions. These practices were alleged
to deny market access, restrict OEMS'
commercial freedom across device
categories, and stifle innovation, in
violation of Section 4(2)(a), 4(2)(c),
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4(2)(d), and 4(2)(e) of the Competition
Act.

The CCI, in its order dated 22.06.2021,
formed prima facie view that Google
violated Section 4 of the Competition
Act by mandating the requirements
under the TADA and the ACC which
imposed unfair conditions on OEMs.
The office of the Director General
(investigative wing of the CCI) in its
report noted that pre-installation
mandate under TADA and prohibition
on forks limited technical and scientific
development, violating Section
4(2)(b)(ii), and denied market access to
alternate OSs and app stores, violating
Section 4(2)(c). It was further noted by
the DG that the tying of YouTube with
the Play Store amounted to abuse in
the secondary market for online video
hosting platforms, violating Section
4(2)(e).

Thereafter, Google submitted the
Settlement Application dated
21.052024 under Section 48A of the
Competition Act and offered the
following settlement proposal:

(i) Introduction of ‘New India
Agreement’. Google undertook
to introduce a new, standalone
licensing framework for the
Google Play Store and Google
Play  Services (GPS) on
compatible Android smart TV
devicessold in India, referred to
as the New India Agreement.
This agreement would not
impose any conditions relating
to the placement, prominence,
or default status of Google
applications. It would be made
available to all existing Android
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TV OEMs as well as to other
interested OEMs.

(ii) Waiver of ACC Requirement in
TADA for Non-Google App
Devices: Google proposed to
remove the condition under
TADA that required OEMs to
maintain a valid ACC for
devices shipped into India that
do not pre-install Google
applications. In furtherance of
this, Google undertook to issue
a formal communication to all
Android TV partners in India,
confirming the waiver of the
ACC requirement for such
devices.

(iii) Clarification of Existing OEM
Flexibility: ~ Google  further
proposed to issue an additional
communication to its Android

TV partners in India,
reaffirming their  existing
contractual flexibility,

including: (a) the ability to
utilize the open-source version
of the Android operating
system for smart TVs without
pre-installing Google
applications or signing the
ACC: and (b) the freedom to
develop and distribute smart
TVs based on alternative
operating systems such as
Tizen, WebQOS, or Roku OS.

Additionally, Google committed to
adhering to all the above settlement
proposals for a continuous period of five
years and to submit periodic compliance
reports to the CCl to ensure adherence.

The CCl accepted the settlement
proposal and directed Google to submit
the annual compliance report by April
15th of each year covering the period up
to March 3lst of that particular year.

Critical Competition | May 2025

Additionally, the CCl reduced the penalty
to 2024 crores after applying a 15%
settlement discount.

THE CCI IMPOSES PENALTY ON UFO
MOVIESZ INDIALTD, SCRABBLE DIGITAL
LIMITED, QUBE CINEMA
TECHNOLOGIES PVT. LTD. FOR ANTI-
COMPETITIVE ACTIVITIES

An information was filed by PF Digital
Media Services Ltd. (Informmant 1) and Mr.
Ravinder Walia (Informant 2, collectively
referred to as Informants) against UFO
Moviez India Ltd. (UFO/OPI), Scrabble
Digital Ltd. (Scrabble/OP2), Qube Cinema
Technologies Pvt. Ltd. (Qube/OP3)
alleging contravention of Sections 3 and
4 of the Competition Act. Other parties
initially included, such as Globe Theatres,
Imperial  Cinema, FICCI  Multiplex
Association of India (MAIl), and Indian
Film and TV Producers Council (IFTPC),
were later deleted from the case as no
specific allegations or reliefs were sought
against them.

Informant 1 is engaged in post-
production processing and Informant 2 is
a film producer. OP1 and OP3 are
engaged in supplying Digital Cinema
Equipment (DCE) to Cinema Theatre
Owners (CTOs) and OP2 is a wholly
owned subsidiary of OP1 and is also
engaged in post-production processing.

The Informants alleged that UFQO,

through its Equipment Lease
Agreements with over 1,000 Cinema
Theatre  Owners (CTOs), imposed

restrictive conditions favoring its wholly
owned subsidiary, Scrabble/OP2, to the
exclusion of competing post-production
processing (PPP) service providers. It was
alleged that UFO's Digital Cinema
Equipment accepted only Key Delivery
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Messages (KDM) generated by Scrabble,
thereby rendering films processed by
competitors incompatible. Further, the
agreement mandated the wuse of
Scrabble's PPP services as a condition for
accessing UFO’'s DCE, amounting to a tie-
in arrangement, and foreclosing access
to the PPP market. The Informants
further alleged that OP 1 was disabling
their leased equipment to prevent
exhibition of films that were not post-
production processed by OP 2 and also
contended that this amounted to denial
of market access and abuse of
dominance.

The CCI observed that the OPs were
significant players in the relevant market
for the supply of Digital Cinema
Initiatives-Compliant  Digital Cinema
Equipment (DCI-Compliant DCE) on
lease/rent to CTOs, however, through
imposition of restrictions on supply of
content in lease agreements entered
into with CTOs, the OPs created barriers
for players engaged in the provision of
Post-Production Processing services as
well as blocked a significant portion of
CTOs having DCI-Compliant DCEs from
being served by any other player. The CCl
further observed that both UFO and
Qube entered into tie-in arrangements
with CTOs, bundling the lease of DCE
with exclusive content delivery services
which is in violation of Sections 3(4)(a),
3(4)(b), and 3(4)(d) of the Competition
Act. Further, an assessment under
Section 19(3) of the Competition Act
concluded that their conduct caused
AAEC by creating barriers to entry,
driving out existing competitors,
foreclosing market access, and hindering
improvements in  production and
distribution of services. Furthermore, the
CCl held that the OPs' conduct effectively

4.
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created barriers for entry of newer
players in the PPP market; drove out
existing competitors and foreclosed a
significant portion of the market.

The CCI directed that the existing lease
agreements with CTOs shall be modified
such that they do not impose restrictions
on supply of content from parties other
than the OPs.The CCI also held
contravention of Section 3(4)(a), 3(4)(b),
and 3(4)(d) of the Competition Act which
essentially ~ emanates from the
imposition of restriction through lease
agreements, relates to both the markets
e, ‘market for the supply of Digital
Cinema Equipment, on lease/rent to
CTOs in India’ and ‘market for post-
production processing services in India’.

In its assessment to determine the
penalty amount, the CCl concluded that
the relevant turnover should include
revenues from both the markets
mentioned above. The average turnover
was calculated for the FYs 2020-21 to
2022-23. Consequently, penalties of INR
104.03 lakh were imposed on OPTand OP
2, and INR 165.8 lakh on OP 3, with the
requirement to deposit these amounts
within 60 days of the order.

THE CCI DISMISSED A CARTELIZATION
COMPLAINT BY BANARAS LOCOMOTIVE
WORKS DUE TO LACK OF EVIDENCE

The CCI dismissed the complaint filed by
the Loco Banaras Locomotive Works,
Varanasi (Informant) against Kharagpur
Metal Reforming Industries Private

Limited, Kharagpur (OP1) and Kay Pee
Equipment Private Limited, Howrah
(OP2) (collectively referred to as 'OPs)).
The complaint alleged that the OPs
engaged in cartel formation in the supply
of Motor Suspension Units (MSUs) for
locomotives

WAP-7 and  WAG-9
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(engines) to railway production units
such as Chitranjan Locomotive Works
(CLW), thereby violating Sections 3(1) and
3(3)(d) of the Competition Act.

The Informant allegation stems from
detailed investigation by the Railway
Board Vigilance which found signs of
cartelization in the procurement of MSUs
used in WAG-9 and WAP-7 locomotives,
prompting a referral to the CCl and
leading to the present case.

The Informant alleged that OP1 and OP2
engaged in anti-competitive conduct in
the procurement of MSUs as the
consumption of MSUs increased
significantly from 1710 sets in 2017-18 to
5179 sets in 2019-20, the number of
approved vendors did not increase
correspondingly. It was further
submitted that OP1 and OP2 quoted
rates with minimal variation (0.5% to
175%) in successive tenders, indicating
collusive bidding, especially as both
consistently secured substantial orders.

The Informant also alleged that since the
vendor development process was
transferred from the Research Designs
and Standards Organisation to CLW in
2017, it has become arbitrary and
exclusionary. As a result, several capable
vendors such as M/s. Bhupendra
Engineering and M/s. Indore Nitriders
have been denied timely approvals. It
was claimed that the approval process
suffers from abnormal delays, with a
waiting period of up to two years for even
intermediate stages. The Informant
claimed that the lack of new vendor
approvals and delay in onboarding
developmental vendors created entry
barriers and facilitated cartelization. As a
result, approved vendors allegedly
exploited their position to inflate prices,
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causing significant financial loss to Indian
Railways.

The CCI observed that the informant’s
allegations were not substantiated, as no
evidence was provided to demonstrate
any meeting of mind or coordinated
conduct between the OPs. The CCI
observed that the data submitted by the
Informant including bid rates, P
addresses, submission timestamps, and
awarded quantities did not reveal any
suspicious patterns or irregularities,
suggestive of collusion.

Further, the CCI clarified that mere
similarity in bid margins ranging from
0.50% to 1.75% is not sufficient to indicate
bid rigging. Lastly, the CCl noted that the
Railway Board did not advise any action
to be taken against any of the officials of
the railways. Accordingly, in the absence
of any material on record demonstrating
contravention of Section 3 of the Act, the
CCl found no prima facie case under
Section 3 of the Competition Act and
closed the matter under Section 26(2) of
the Competition Act.

COMBINATION ORDERS

THE CCI APPROVED THE PROPOSED
ACQUISITION OF WARDHA STEEL
HOLDINGS PTE. LTD. BY VONIX PTE. LTD.
AND ESTURIK INVESTMENTS PTE. LTD

The CClI approved the proposed
acquisition of certain shareholdings in
Wardha Steel Holdings Pte. Ltd (Target)
through CVF Singapore Holdings VCC
and its sub-funds by Esturik Investments
Pte. Ltd (Esturik) and Vonix Pte. Ltd.
(Vonix). Esturik is engaged in the
business of manufacturing of steel
products through the Target and its
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subsidiaries in India as it has no direct
presence in India. Vonix is a newly formed
standalone investment vehicle with a
singular purpose of owning a minority
equity in the Target. The Target is a
Singapore based holding company and
is engaged in the Jbusiness of
manufacturing of flat steel and other
variety products such as hot-rolled coil,
cold-rolled coil ad galvanized steel in
India through its two subsidiaries EML
and EVSL.

. THE CCl APPROVED THE PROPOSED

ACQUISITION OF VERTICAL TOPCO SA
R. L BY ALAT TECHNOLOGIES COMPANY
AND THE PROPOSED JOINT VENTURE
BETWEEN THEM

The CClI approved the proposed
acquisition of certain shareholdings in
Vertical Topco S.a r.l. (Vertical Topco) by
Alat  Technologies Company (Alat)
through a wholly owned subsidiary of
Alat Internation Investments Company.
Post the proposed acquisition, ATC will
acquire 15% shareholding in Vertical
Topco, TK Elevator Ibérica Holding S.L.U
and TK Elevator Saudi Arabia Limited
(collectively referred as “TKE Group”) and
ATC and TKE Group also propose to form
a joint venture. ATC is a wholly owned
subsidiary of the Public Investment Fund
(PIF), the sovereign wealth fund of Saudi
Arabia. ATC is active globally and
engaged in manufacturing
semiconductors, smart devices, smart
buildings, smart appliances, smart
health, advanced industrials, next
generation infrastructure, electrification
and artificial intelligence infrastructure.
Vertical Topco is a limited liability
company incorporated under the laws of
Luxembourg. Vertical Topco is the
holding company of the TKE Group,
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engaged in the activities of installation,
modernization and servicing of elevators,
escalators, moving walks, passenger
boarding bridges, and stairlifts, as well as
related ancillary products and activities.

. THE CC| APPROVED THE PROPOSED

ACQUISITION OF ONE OF THE
BUSINESSES OF HINDUSTAN COCA
COLA BEVERAGES PRIVATE LIMITED BY
KANDHARI GLOBAL BEVERAGES
PRIVATE LIMITED

The CClI approved the proposed
acquisition of Hindustan Coco Cola
Beverages Private Limited's business of
preparing, packaging, supplying, and
distributing non-alcoholic  beverage
products in North Gujarat and Union
Territory of Diu (Target Business) by
Kandhari Global Beverages Private
Limited (Acquirer). The Acquirer is an
authorized bottler of The Coca-Cola
Company and Schweppes Holdings
Limited and isengaged in the business of
supplying and distributing non -
alcoholic beverage products in
Rajasthan. The Target Business s
engaged in the business of preparing,
packaging, supplying and distributing
NAB products in North Gujarat and
Union Territory of Diu.

. THE CClI APPROVED THE PROPOSED

ACQUISITION OF SHRIRAM  ASSET
MANAGEMENT COMPANY LIMITED BY
SANLAM EMERGING MARKET LIMITED

The CClI approved the proposed
acquisition of 23% of share capital of
Shriram Asset Management Company
(Target) by way of preferential allotment
for a consideration of INR 1,050,000,030
by Sanlam Emerging Market (Acquirer).
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5 THE CClI APPROVED THE PROPOSED

ACQUISITION OF BHARTI AXA LIFE
INSURANCE COMPANY LIMITED BY 360
ONE & BHARTI LIFE VENTURES PRIVATE
LIMITED

The CClI approved the proposed
acquisition of Bharti Axa Life Insurance
Company Limited (Target) by 360 ONE
Private Equity Fund, through its schemes
or affiliates acting through its Investment
Manager, 360 ONE Alternates Asset
Management Limited (including their
funds and schemes) (360 ONE) and
Bharti Life Ventures Private Limited
(BLVPL). The proposed acquisition will
happen in the following steps: i) 360 ONE
Private Equity Fund, through its schemes
or affiliates (360 Fund) proposes to first
acquire equity shares of the Target from
BLVPL, ii) 360 ONE and BLVPL will then
propose to subscribe to certain equity
shares in the Target. 360 ONE s
registered with the Securities and
Exchange Board of India (SEBI) as a
Category Il Alternative Investment Fund,
established for the purpose of investing
in various sectors in India and worldwide.
BLVPL is the holding company of Target
and is engaged in the business of
providing life insurance policies. Both
BLVPL and the Target belong to the
Bharti Group.

. THE CCI APPROVED THE PROPOSED

ACQUISITION OF MAGMA GENERAL
INSURANCE LIMITED BY CERTAIN
ENTITIES

The CClI approved the proposed
acquisition of approximately 98.055%
shareholding in  Magma  General
Insurance Limited (Target) on a fully
diluted basis by way of share purchase by
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Patanjali Ayurved Limited (PAL), S.R.
Foundation (SRF), Riti Foundation (RF),
RR Foundation (RRF), Suruchi
Foundation (SUF) and Swati Foundation
(SWF). PAL is an Indian company
engaged in the business of
manufacturing and marketing herbal
nature-based products, medicines and
other fast moving consumer goods
which are sold through authorized
Patanjali stores and other retail shops.
SRF, RF, RRF, SUF and SWF are all trusts
that aim to manage and utilize their
assets for the welfare of their
beneficiaries. The Target is engaged in
the business of provision of general
insurance, i.e., health insurance, motor
insurance, fire insurance, marine
insurance, engineering insurance,
liability insurance etc.

. THE CClI APPROVED THE PROPOSED

ACQUISITION OF APl HOLDINGS
LIMITED BY 360 ONE AND CLAYPOND
CAPITAL PARTNERS PRIVATE LIMITED

The CClI approved the proposed
acquisition of  certain class B
compulsorily  convertible  preference
shares of API Holdings (Target) by 360
ONE Large Value Fund —Series 13, i.e, the
scheme of 360 ONE Private Equity Fund
acting through its investment manager,
360 ONE Alternates Asset Management
Limited (360 ONE) and Claypond Capital
Partners Private Limited (Claypond).

360 ONE is registered with the SEBI as a
Category Il Alternative Investment Fund,
established for the purpose of investing
in various sectors in India and worldwide.
Claypond is a private limited company
that ultimately belongs to the Pai Family
Group and is engaged in the business of
providing consulting and advisory
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services to customers in India. The Target
is @ company incorporated in India and
directly or indirectly engaged in the
business of wholesale sale and
distribution of  drugs (including
pharmaceutical products, medical
devices and over-the- counter (OTC)
products, provision of transportation and
delivery services primarily focused on the
pharmaceutical sector, owning
technology and intellectual property for
developing e-commerce  platforms
including marketplaces for facilitating
the sale of pharmaceutical products,
medical devices and OTC products etc.

. THE CClI APPROVED THE PROPOSED

ACQUISTION OF CERTAIN
SHAREHOLDING IN AKASA AIR BY
CERTAIN ENTITIES

The CClI approved the proposed
acquisition of certain shareholding in
Akasa Air (Target) by Pl Opportunities
Fund-I Scheme-Il (PIOF), Claypond
Capital Partners  Private  Limited
(Claypond) and 360 ONE Private Equity
Fund (360 Fund) (acting through its
investment manager 360 ONE Alternates
Asset Management Limited). PIOF is a
trust established under the laws of India
and registered as an Alternative
Investment Fund (AIF)  with the
Securities and Exchange Board of India
(SEBI) and is setup to provide investors
with superior risk adjusted returns by
way of a portfolio of significant and long-
term equity investments in various
growing entities. Claypond is an affiliate
of the Pai Family Group. Pai Family Group
has made financial investments in
various sectors. The 360 Fund is
registered with the SEBI as a Category |l
AlIF and is established for the purpose of
investing in various sectors in India and
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worldwide. The Target is engaged in the
business of  providing domestic
scheduled air passenger transport
services, international scheduled air
passenger transport services, air cargo
transport services and allied services
including in-flight sales.

. THE CCI APPROVED THE PROPOSED

ACQUISITION VASTU HOUSING
FINANCE CORPORATION  LIMITED,
APAC FINANCIAL SERVICES LIMITED
AND QUANTIPHI, INC. BY MULTIPLES
PLENTY PRIVATE EQUITY GIFT FUND

The CClI approved the proposed
acquisition of certain shareholdings in
Vastu Housing Finance Corporation
Limited (Vastu) and entire shareholding
in  APAC Financial Services Limited
(APAC) and Quantiphi, Inc. (Quantiphi) by
Multiples GIFT Fund (Acquirer). The
Acquirer is a newly incorporated trust
and registered with the International
Financial Services Centers Authority as a
Restricted Scheme.

Vastu is a housing finance company and
is engaged in the business of provisions
of retail loans, namely, home loans and
loans to small and medium enterprises
(MSME). Vastu is also present in the
segments of provision of auto loans and
loans against property through its wholly
owned subsidiary, Vastu Finserve India
Private Limited. APAC is a Nonbanking
Financial Company - Middle Layer
registered with the Reserve Bank of India
and is engaged in the business of
provision of retail loans to MSMEs. APAC
has also recently obtained the license to
operate as a corporate agent for the
distribution of insurance products from
Insurance Regulatory and Development
Authority of India in February 2024.
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10. THE CCI APPROVED THE PROPOSED 1. THE CClI APPROVED THE PROPOSED

TRANSACTION  OF  BILLIONBRAINS
GARAGE VENTURES PRIVATE LIMITED
BY MAJOR EXISTENCE SHAREHOLDERS
AND FOUNDERS

The CClI approved the proposed
transaction of the issuance of bonus
compulsorily  convertible  preference
shares of Billionbrains Garage Ventures
Private Limited (Target) to the existing
shareholders and founders, i.e, Peak XV
Partners Investments VI-1 (Peak XV),
Ribbit Capital V L.P, Ribbit Cayman GW
Holdings V, Ltd, and GW-E Ribbit
Opportunity V, LLC (collectively, Ribbit),
YCCG21, LP, and YC Holdings II, LLC
(collectively, YC), and Mr. Lalit Keshre, Mr.
Harsh Jain, Mr. Neeraj Singh and Mr.
Ishan Bansal (Founders). As part of the
proposed transaction, the differential
voting rights held by the Founders shall
be collapsed. Peak XV is an investment
fund of Peak XV Partners, a venture
capital and growth investing firm
engaged in the business of investing in
startups in the India and Southeast Asia
region. Ribbit is a global investment
organization engaged in the activity of
investing in early-stage comypanies. YC is
a startup accelerator and early-stage
venture investor. The Target, through its
affiliates, operates an online trading
platform and mobile application called
“‘Groww”, which inter alia allows investors
to invest in stocks, mutual funds and
other financial instruments and also has
its own asset management business.

TRANSACTION OF QUALITY CARE INDIA
LIMITED AND ASTER DM HEALTHCARE
LIMITED

The CClI approved the proposed
transaction consisting of the merger of
Quality Care India Limited (QCIL) into
Aster DM Healthcare Limited (Aster) by
way of scheme of amalgamation. Post
the proposed transaction Aster will be
renamed Aster DM Quality Care Limited.
Prior to the proposed transaction Aster
will purchase 5% stake in QCIL through
BCP Asia Il TopCo IV Pte. Ltd. (BCP) and
Centella Mauritius Holdings Limited
(Centella) in consideration of a primary
share issuance by Aster. Post the
consummation of the proposed
transaction BCP, Centella and certain
minority shareholders of QCIL are
proposed to hold certain stake in the
merged entity, with Centella to hold less
than 10% stake, without any control right.
QCIL is an unlisted public limited
company, which is owned and controlled
by Centella, and BCP, which is owned by
funds advised and / or managed by
affiliates of Blackstone. QCIL operates a
network of multi-specialty hospitals
under the brand name CARE Hospitals,
KIMSHealth and Evercare across various
cities in India. Aster is a healthcare
service provider operating in India
through 19 hospitals with 4867 beds, 13
clinics, 215 pharmacies, and 232 labs and
patient experience centers across 6
states in India. It is a part of the Aster
Group.
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Disclaimer: The contents of this document are provided for informational purposes only and should
not be construed as legal advice on any subject matter. You should not act or refrain from acting on
the basis of any content included in this newsletter without seeking legal or other professional advice.
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