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Private Market Overview
Chryseum Private Market Newsletter provides
monthly updates on the latest news, corporate
actions, stock price movements in Indian Private
Market. 
In the Calendar Year 2022, markets have
witnessed high volatility, IPO deferrals of new
age companies and stagnant growth due to
tight liquidity across the globe on account of
coordinated effort to increase interest rates by
Major Central Banks globally. Since the start of
April 2022 the Chryseum Private Market Index
has dropped by 20.19% (as of 30th December
2022). In the past few months companies like
Tata Technologies, NSE, Care Health Insurance
have shown good growth in the Private Markets.
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Chryseum Private Market
Index (CPMI) is a Total
Return Index consisting of
50 prominent unlisted
companies trading 
in Private Markets in India,
based on the Free Float
Market Capitalization
weightage.
For the month of December
2022, the  index  gained 
 1.69%.
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Ramaraju Surgical Cotton Mills Ltd

Studds Accessories Ltd

Motilal Oswal Home Finance Ltd

Signify Innovation India Ltd

Orbis Financial Corporation Ltd

SoftBank-Backed Swiggy's FY22 Loss Doubles

The SoftBank-backed company reported a
consolidated loss of ₹3,628.9 crore for the
financial year 2022, which is more than double
of its ₹1,616.9 crore loss in FY21. In FY22, the total
expenses jumped 2.3x to ₹9,574.5 crore,
compared to ₹4,139.4 crore in FY21. The
Softbank-backed food tech firm reported a
revenue from operations of ₹5704.9 crore in
FY22, which doubled from ₹2546.9 crore in the
year before.  

Stock Performance   

TOP GAINERS

Tata Technologies Ltd

Kurlon  Enterprise Ltd

Care Health Insurance Ltd

25.68%

15.38%

7.75%

One Mobikwik Systems Ltd

India Carbon Ltd

6.67%

6.15%

*Stock Performance for December 2022 from the universe of 72 unlisted companies

Trending News - A Glance at What's New

United Insurance Co Ltd intends to sell part
of its equity shareholding in NSE i.e. up to
25,00,000 (Twenty-Five lakhs) equity shares
of face value of ₹1 each, through a
competitive bidding process. The Minimum
Reserved Price has been fixed at ₹2,800 per
share. The last date of submission of bids is
19th January, 2023. United Insurance Co Ltd
had cancelled their plan of selling the shares
after conducting an auction (17th November,
2020) citing market conditions.

United Insurance Co Ltd intends to sell part
of its equity shareholding in NSE

Mamaearth's owner Honasa Consumer Limited has filed its Draft Red Herring Prospectus
(DRHP) with market regulator SEBI. The Company plans to raise funds through offer of
equity shares (face value ₹10 each) comprising of fresh issue of equity shares
aggregating up to ₹400 crore and offer for sale (OFS) of up to 46,819,635 equity share by
selling shareholders.

Source: VCCIRCLE

Source: Company Website

Mamaearth parent files IPO papers
Source: Mint
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Nayara Energy has adopted a phase wise asset
development strategy to enter into the
petrochemicals sector. With Nayara’s strategically
located 20mmtpa refinery in western India, the
company is well positioned to make a strong entry
into this high growth segment.
Phase-1 project development has achieved over 85%
progress and expects production of its first
petrochemical product i.e. polypropylene by Q4 of
2023.

Nayara Energy makes progress
for its entry into petrochemicals

India’s largest mattress
manufacturer Sheela Foam will
reportedly soon acquire
competitor Kurlon for ₹2,000
crore to further expand its
footprint, ET Now reported
citing unnamed sources.The
combined entity will have
marketshare of more than 50%
in India’s organised mattress
space, with the industry size
ranging ₹15,000 crore to ₹17,000
crore.  

Sheela Foam to acquire rival
mattress maker Kurlon for Rs
2,000 crore

Tata Motors’ board has
approved a partial divestment
of the company in Tata
Technologies, its wholly owned
subsidiary, through an initial
public offering (IPO), the parent
firm said in an exchange filing.
The subsidiary is into product
engineering and digital services.
The IPO would be the Tata
group’s first since it listed Tata
Consultancy Services in 2004, if
this offering comes before Tata
Play’s. Tata Technologies is
currently at a valuation of
₹29,000 crore as compared to ₹
19,000 crore valuation of its
listed competitor KPIT
Technologies.

Tata Motors to
partially sell stake in
subsidiary Tata Tech
via IPO
Source: Business Standard

Source: Business Standard Source: Economic Times
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Craft beer maker Bira 91 has been silently
planning a public listing for a while, and it has
now taken the first key step towards realizing
that by converting itself into a public entity. It
has also expanded its employee stock options
(ESOP) pool. The name of the company has been
changed from B9 Beverages Private Limited to B9
Beverages Limited

Bira 91 converts into public entity, expands
ESOP Pool

Homegrown audio brand Boat has partnered
with the streaming platform Netflix to
announce a wireless headphone in India. The
company has launched Boat Stream Edition
headphones in the country that include boAt
Nirvana 751 ANC wireless headphones, boAt
Airdopes 411 ANC TWS earphones and boAt
Rockerz 333 Pro neckband style Bluetooth.

Boat launches Stream Edition wireless
headphones in India

National Securities Depository Limited (NSDL), the country’s oldest depository services
firm, has kicked off plans to launch an IPO in 2023 to raise between ₹2500-₹3000 Cr. If
the listing plans fructify, NSDL would become the second depository services company
to be listed on the domestic bourses, post the bumper market debut of peer CDSL

Source: Entrackr

Source: Mint

NSDL, India’s first depository, kicks off 2023 IPO plans
Source: Moneycontrol

Reliance Retail acquires METRO
Cash & Carry India for ₹2,850 cr

Sterlite Power acquires Kishtwar
transmission project in J&K

Source: Fortune India Source: Economic Times

The retail arm of billionaire Mukesh
Ambani-led Reliance Industries,
Reliance Retail Ventures Limited
(RRVL), has signed a pact to
acquire 100% stake in METRO Cash
& Carry India in a deal worth ₹2,850
crore, subject to certain
conditions.

Kishtwar Transmission Limited, a
Special Purpose Vehicle from PFC
Consulting Limited (PFCCL), was
awarded to Sterlite Power through
tariff based competitive bidding
process, an official release said.
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Recent Corporate Actions in Companies

Tata Technologies: Stock Split & Bonus
In December 2022, Tata Technologies passed a resolution seeking approval for a Stock
Split in the ratio 1:5, from a face value of ₹10 per share to ₹2 per share. The company has
further proposed a bonus share at the ratio of 1:1. The record date for the bonus issue is
set at 16th January 2023.

Orbis Financial Corporation: Rights Issue

Offer for 1,62,14,133 equity shares of face value of ₹10/- per share at a premium of ₹59
per share for cash, aggregating to ₹1,11,87,75,177 on rights basis in the ratio of 01 Equity
Share for every 6 Equity Shares held by the eligible shareholders on the record date i.e.
November 18, 2022. The company extended the rights offer period till 27th December.

HDB Financial Services: Interim Dividend Declaration
The Board of Directors of the Company in its meeting held on December 16, 2022 has
declared an interim dividend of ₹0.90 per share for the FY 2022-23. The record date
fixed for determining the names of Members eligible for interim dividend on equity
shares is Friday, December 23, 2022. 

Xerox India Limited: Capital Reduction

Xerox underwent a reduction in share capital from ₹44,80,80,000 /- comprising of
4,48,08,000 fully paid-up equity shares of ₹10/- each to ₹43,31,10,270/- comprising
4,33,11,027 fully paid-up equity shares of ₹10/- each by paying off, cancelling, and
extinguishing 3.34% of the total issued, subscribed and paid-up equity share capital of
the Company.

Kurlon Enterprise: Dividend Declaration
The Board of Directors of the Company are pleased to recommend a Dividend of ₹
0.50./- (i.e. 10%) per equity share of ₹5/- each fully paid up as final dividend for the
financial year ended March 31, 2022. The record date fixed for determining the names
of Members eligible for dividend on equity shares is Friday, January 6, 2023.
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Regulatory Updates

SEBI looks into Unlisted Equities
allocation in Mutual Fund Portfolios

In 2019, SEBI had come out with a diktat
disallowing MF schemes to invest in
unlisted equity shares, and permitting
investments only in listed or to-be-listed
equities. But, historically, most fund
houses would have unlisted equities in
their portfolio in the hope that they
would go public and there was value to
be unlocked. The earlier norms
permitted investments in unlisted equity
shares and equity-related instruments of
up to 5% of NAV for open-ended
schemes and up to 10% of NAV for close-
ended schemes.  The regulator wants to
know the quantum of unlisted securities
in the portfolios of AMCs, valuation &
disposing process.

Budget 2023 may bring tax parity in
capital gains on listed and unlisted
equities

Gains on listed shares are considered
long-term if held for more than 12
months and taxed at a concessional rate
of 11.96 per cent. Whereas gains on
unlisted shares are considered long-
term if held for more than 24 months and
are taxable at the rate of 23.92 per cent.
Short-term gains on listed shares are
taxable at 17.94 per cent and on unlisted
shares are taxable at applicable slab
rates. Such a disparity has an impact on
the growth of private equity markets in
India attracting the larger investor crowd
to invest in the listed market which
provides higher liquidity and lower tax
cost. Bringing in parity in taxation of
unlisted shares would result in direct
growth for the start-up industry which
has always been the focus area for the
Government.

Source: Fortune India Source: Business Today
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This newsletter is the sole property of Chryseum Advisors LLP. Redistribution, reproduction
and/or photocopying of this document in whole or part is prohibited without prior permission.
All information in this document is impersonal and not tailored to the needs of any person, entity
or group. This material has been prepared for information purpose only and on the basis of
publicly available information, internally developed data and other sources believed to be
reliable. Information here does not constitute an offer to sell or a solicitation to buy any security
or other financial instrument. Investors are advised to consult their investment advisors and not
base their investment decisions on the publication made. Investors are advised to obtain
individual financial advice based on their risk profile before taking any action based on the
information contained in this material. Investors alone shall have the right to choose their
investments and shall be responsible to invest in with their objectives and risk appetite, for
which we hold no liability. We may have positions in the securities mentioned in the report and
may offer to buy or sell such securities or any related investments. We do not guarantee the
performance of the security listed in this note and accept no responsibility whatsoever
including any loss suffered by clients resulting from investing in such security. We have
disclosed prices & returns of 72 companies we closely track in the above table titled 'Unlisted
Companies Performance'.
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