
India Private Equity Report 2019

23

0

20

40

60

80

100%

Share of respondents selecting each option

Top-line
growth

Today
In
5

years 

Cost improvement
and capital efficiency

 Multiple
expansion

M&A Leverage Other

What were the biggest drivers of returns on deals you exited? How do you see things changing in 5 years?

Source: Bain private equity survey 2019 (n=31)

Figure 3.6:.Investors.say.that.in.five.years,.top-line.growth.and.cost/capital.efficiency.will.create.
the.most.value.for.exited.deals
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Figure 3.5:.Consumer.tech,.enterprise.tech.and.BFSI.have.had.highest.returns.over.the.last.five.
years.and.remain.attractive.sectors.for.future.investments
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Figure 3.8:.Keen.buyers.and.strong.management.teams.were.the.major.contributors.to.successful.exits
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Figure 3.7:.Respondents.saw.attractive.exit.opportunities.in.the.past.year.and.think.net.returns.will.
change.little.over.the.next.few.years
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Figure 3.9:.Management.issues.and.macroeconomic.headwinds.were.cited.most.often.in.less-.
successful.exits
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About Bain’s Private Equity practice

Bain & Company is the management consulting firm the world’s business leaders come to when they 
want enduring results. Together, we find value across boundaries, develop insights to act on and en-
ergise teams to sustain success. We’re passionate about always doing the right thing for our clients, 
our people and our communities, even if it isn’t easy. Bain advises clients on strategy, operations, 
technology, organisation, private equity, and mergers and acquisitions. We develop practical, custom-
ised insights that clients act on and transfer skills that make change stick. Founded in 1973, Bain has 
57 offices in 36 countries as well as deep expertise and a long client roster across every industry and 
economic sector. Our clients have outperformed the stock market 4 to 1.

Bain is also the leading consulting partner to the private equity industry and its stakeholders. Private 
equity consulting at Bain has grown eightfold over the past 15 years and now represents about 
one-quarter of the firm’s global business. We maintain a global network of more than 1,000 experi-
enced professionals serving PE clients.

In India, we have a leadership position in PE consulting and have reviewed most of the large PE 
deals that have come to the market. Our practice is more than triple the size of the next-largest con-
sulting firm serving private equity firms both globally and within India.

Bain’s work with PE firms spans fund types, including buyout, infrastructure, real estate and debt. 
We also work with hedge funds, as well as with many of the most prominent institutional investors, 
including sovereign wealth funds, pension funds, endowments and family investment offices. We 
support our clients across a broad range of objectives:

Deal generation. We help develop differentiated investment theses and enhance deal flow, profiling 
industries, screening companies and devising a plan to approach targets.

Due diligence. We help support better deal decisions by performing due diligence, assessing perfor-
mance improvement opportunities and providing a post-acquisition agenda.

Immediate post-acquisition. We support the pursuit of rapid returns by developing a strategic blue-
print for the acquired company, leading workshops that align management with strategic priorities 
and directing focused initiatives.

Ongoing value addition. We help increase a company’s value by supporting revenue enhancement 
and cost reduction and by refreshing strategy.

Exit. We help ensure funds maximise returns by identifying the optimal exit strategy, preparing the 
selling documents and prequalifying buyers.
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Firm strategy and operations. We help PE firms develop their own strategy for continued excellence 
by devising differentiated strategies, maximising investment capabilities, developing sector speciali-
sation and intelligence, enhancing fund-raising, improving organisational design and decision mak-
ing, and enlisting top talent.

Institutional investor strategy. We help institutional investors develop best-in-class investment pro-
grammes across asset classes, including PE, infrastructure and real estate. Topics we address cover 
asset-class allocation, portfolio construction and manager selection, governance and risk manage-
ment, and organisational design and decision making. We also help institutional investors expand 
participation in PE, including through coinvestment and direct investing opportunities.
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About Indian Private Equity & Venture Capital Association

IVCA is the oldest and most influential PE/VC Industry body in India, with the sole focus to promote 
the AIF asset class within India and overseas. IVCA’s mission is to promote a healthy environment 
for the growth of private equity and venture capital, which is needed to support economic growth, 
good governance, entrepreneurship, innovation and job creation in India. IVCA stands for the values of 
good governance, environment protection and poverty reduction through growth of the private sector. 
It helps establish high standards of governance, ethics, business conduct and professional compe-
tence. We reach out to the far-flung areas of India and also stand ready to assist on a global scale to 
contribute significantly.

IVCA is a nonprofit organization powered by its members. The members are influential firms from 
around the world, including private equity and venture capital funds, corporate advisors, lawyers and 
institutional advisors.
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Shared Ambition, True Results

Bain & Company is the management consulting firm that the world’s business leaders come 
to when they want results.

Bain advises clients on strategy, operations, technology, organization, private equity and mergers and 
acquisitions. We develop practical, customized insights that clients act on and transfer skills that make 
change stick. Founded in 1973, Bain has 58 offices in 37 countries, and our deep expertise and client 
roster cross every industry and economic sector. Our clients have outperformed the stock market 4 to 1.

What sets us apart

We believe a consulting firm should be more than an adviser. So we put ourselves in our clients’ shoes, 
selling outcomes, not projects. We align our incentives with our clients’ by linking our fees to their results 
and collaborate to unlock the full potential of their business. Our Results Delivery® process builds our 
clients’ capabilities, and our True North values mean we do the right thing for our clients, people and 
communities—always.
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