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Mergers and Acquisitions and their 

relevance to small businesses  

 

We all believe that mergers and ac-

quisitions are the realm of the big 

boys - mega-deals between blue chip 

companies brokered by top tier in-

vestment bankers earning strato-

spheric fees. And yet the truth is that 

much M&A takes place down in the 

real world occupied by small and me-

dium sized companies using acquisi-

tions to grow their businesses rather 

than take over the world.  

 

Why use acquisitions?  

Most owner-managers have grown 

their business organically - setting up 

from scratch they have steadily built 

their business, reinvesting cashflow 

into growth. For many this remains a 

sound approach, but there are four 

situations in which buying another 

business can be more cost-effective 

and quicker than building it yourself.  

 

Situation 1: Reduce local competition  

We take it for granted as customers 

that competition is always a good  

thing. But it's not that simple. Local 

demand for the product or service 

you provide might be enough to sup-

port one business profitably, but not 

two. In the long term, you and your 

competitor could both go to the wall 

vying against each other, leaving cus-

tomers with no local supplier. Buying 

your competitor allows you to ser-

vice local demand and benefit from 

economies of scale, more of which 

below.  

 

Situation 2: Gain economies of scale  

These are the easiest acquisitions to 

justify because they're based on solid 

cost savings. Almost every busi-

nesses benefits from economies of 

scale. When you bring together two 

companies you need only one of 

every function, not two - one invoic-

ing department, one warehouse, one 

sales administration team.  

 

Granted, each function might be big-

ger, but almost certainly not as big as 

the two companies needed sepa-

rately. You also get better deals from 

suppliers because you're buying more 

as a single company.  

 

28th August2010 

Volume II 

Issue 10 SYMBIONT 

The M&A Knock  

Launching a bid 

when your target’s 

chief executive is 

lying in the beach 

is no guarantee of 

success, but in the 

game of chess that 

is hostile M&A, 

bankers will take 

any advantage 

they can get.  

Why the loudest roar is not always  

of the king of the jungle?  

By Akash Sablok 
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Situation 3: Expand geographic coverage  

Building a customer base in a new territory is 

expensive and risky. New salespeople can be 

difficult to manage when not under your direct 

supervision. New contracts bring additional 

costs, perhaps a new field service engineer 

whose costs won't be covered by low volumes of 

business in the early days. It can be less expen-

sive, less risky and much faster to acquire an 

existing business like yours in another part of 

the country. You'll get the benefits of economies 

of scale too: even if you have to keep some local 

office functions, there will be duplicated costs 

you can take out.  

 

Situation 4: Access new products 

Customers will often tell a valued supplier how 

they wish they could buy such-and-such a prod-

uct from you rather than their current supplier. 

Taking on more products gives you more to sell 

your current customer base, a much cheaper 

means of growing your business than finding 

new customers. Practical experience backed by 

academic research shows that the more products 

a customer buys from you, the less likely they 

are to go to a competitor. When taking on new 

products means taking on new skills like expen-

sive technical people, or gaining access to new 

supply relationships, acquiring a business that 

already has these resources and the revenues to 

support them makes sense.  

How to go about it  

Unless you're very lucky and the perfect acqui-

sition target comes along to your office one day 

and hands over the keys to their business, you'll 

need to work through four stages to make your 

acquisition succeed. 

 

 Identification: knowing which of the situa-

tions above is your reason to make an acquisi-

tion will help you figure out what kind of busi-

ness you're looking for. After that, it's down to 

your industry knowledge, doing your home-

work and using your network. 

 

 Negotiation: it's not just about price, though 

of course that's important. A good lawyer and 

accountant will help you identify the potential 

pitfalls and gain protections against things go-

ing wrong. 

 

 Funding: unless you can pay out of retained 

earnings or cashflow, you'll have to go to the 

bank. A proper business plan is essential to 

show how buying this business will generate 

more than enough cash to pay back your loan. 

 

 Integrating: without proper preparation, this 

is where things go horribly wrong. Use the 

identification and negotiation stages to learn 

everything you can about the business so that 

you know exactly how you're going to bring the 

two companies together.  

Page 3 SYMBIONT 
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Synergy in mergers can be coined as 

the ability of the merged company to 

generate higher shareholder wealth 

rather than the standalone identities. 

The reason for the existence of the 

term synergy is due to the special-

ized resources that the organization 

has which is of great value when 

combined with the bidding com-

pany. 

 

The resources that are available de-

pending on the type of the merger: 

 

1. Horizontal merger: An organi-

zation can derive the benefits of 

reduced costs and increased 

market power. 

 

2. Vertical Merger: The main 

source of synergy comes from 

controlling the production chain 

completely 

 

3. Functional Integration: It is a 

situation which arises when one 

firm is specialized in one area 

and another firm in another 

function and hence they come 

together to form a positive syn-

ergy that exploits the strengths 

of both.  

 

Operating Synergy 

 

1. The first thing to do while valu-

ing the operating strategy is to 

see in what form will the syn-

ergy take place. Will the benefits 

of the synergy lead to decrease 

in costs or increase in the future 

market power. 

2. The next thing is to see when 

the synergy will affect the cash 

flows – Whether the impact will 

be immediate or it will take 

time for gains to show up.  

 

Procedure for valuing synergy 

 

1. Both the firms involved in the 

merger have to be independ-

ently valued- This can be done 

by discounting the expected 

cash flows of each firm to the 

weighted cost of capital of that 

firm. 

 

2. Value of the combined firm 

with no synergy is found by the 

sum of the above two values. 

 

3. The effects of such a synergy 

are built into expected growth 

rates and cash flows and the 

combined firm is then re- val-

ued with synergy.  

 

Effects of synergy 

 

1. If a synergy of attaining econo-

mies of scale is taken the oper-

ating margin of the combined 

firm will be greater than the 

revenue – weighted operating 

margin of the individual firms. 

 

2. If it is a growth synergy then 

undertaking more projects will 

lead to higher re-investment 

rate. On the other hand under-

taking better projects by the 

combined company will lead to 

higher return of capital and 

Valuating Synergy 
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By Andrea Rosario 

Two-way Synergy 

Creation  

 

 If the greatest 

value in a merger 

is cross-selling 

opportunities to 

the new base of 

common custom-

ers—as is often 

the case—the in-

tegration process 

needs to enable 

and ensure the 

rapid transfer of 

customer infor-

mation and the 

development of 

integrated ac-

count plans. 

 

 Lower-value ac-

tivities can be 

postponed. This 

va lue - c r e a t ing 

approach is more 

akin to business 

transformation, in 

its emphasis on 

unlocking value 

through meticu-

lous planning and 

the process of 

proactively de-

signing a new or-

ganization.  

“Money is neither my god nor my devil.  It is a form of energy that tends to make us more of who we 

already are, whether it's greedy or loving.” - Dan Millman  
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The London Stock Exchange listed 

high profile mineral based corpora-

tion, Vedanta, which is promoted by 

Anil Agarwal, has been debarred by 

the Indian government to take over 

Cairn India, which would otherwise 

had been valued at $ 9.6 billion. The 

basic reason for this has been attrib-

uted to the fears accumulating 

ONGC on its revenue and oil pro-

duction capacities. 

 

The deal is one of the moves of  

Vedanta to secure its future cash 

flows which have till now been 

based on the mineral capacities of 

iron ore and aluminum. 

 

Vedanta, if the deal would have seen 

the light of the day, would have been 

the owner of one of the most profit-

able oil fields which is capable of 

producing around 2, 40, 000 barrels 

of oil a day.  

Though the deal has been valued at a 

premium, considering the assets Cairn 

India holds, the price is quite justi-

fied.  

 

Vedanta is still a novice in the oil and 

petroleum sector and the government 

was pretty clear that it will clear the 

go ahead only if two major attributes 

of the deal get cleared: 

1. ONGC and its minority inves-

tors should not be affected by 

this deal.  

2. The production sharing agree-

ment between Cairn and ONGC 

should have still been held good 

even after the takeover. 

If the Vedanta deal would have gone 

ahead, it would have marked India’s 

third biggest M&A deal and also sig-

naled the entry of the fourth private 

company in the fuel retailing sector, 

after the success of Reliance  Petro-

leum. 

Page 5 SYMBIONT 

The period mark to Vedanta’s golden run  

DATE Declined 

ACQUIRER Vedanta Group 

ACQUIREE Cairn India 

DEAL VALUE $ 9.6 billion 

DEAL NATURE Acquisition 

PURPOSE The deal was an attempt on Vedanta’s part to 

smoothen their future operational cash flows. 

By Puneet Singh 

 Petroleum Ministry works to save Indian companies having se-

rious doubts about production sharing capacities  

“The safe way to double your money is to fold it over once and put                                                                     

it in your pocket” - Frank Hubbard 

TRIVIA 

 

Cairn India has 

been awarded an 

“AAA” rating by 

the Credit Analysis 

and Research Lim-

ited (CARE) in 

March 2010 for its 

INR 4,000 crore 

domestic borrow-

ing, which is help-

ing to finance the 

development of its 

world class oil 

fields in Rajasthan.  
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Daiichi Sankyo, Japan’s No. 3 drug 

maker would go ahead with a 

planned $17 million bid for 20% of 

Indian generics maker Zenotech 

Laboratories after the Indian Su-

preme Court approved the deal. 

Daiichi Sankyo had put its offer for 

the company on hold a year ago at 

the request of a lower court re-

sponding to a petition by one or 

more minority shareholders of Ze-

notech regarding the offer price. 

 

The dispute began in January last 

year over the price of Rs 113.62 per 

share announced by Daiichi Sankyo. 

At that time, Jayaram Chigurupati, 

the managing director of the Hy-

derabad-based company, had op-

posed the price. He claimed that the 

actual price was Rs 160 per share as 

this was the commitment made by 

Daiichi’s management team and 

that an agreement to offer Rs 160 

apiece was reached in July 2008. 

Chigurupati, who was the founder 

of Zenotech, first approached the 

market regulator and subsequently 

appealed to SAT. 

 

Ranbaxy had earlier entered into a 

share purchase agreement with Ze-

notech following which it also made 

an open offer to its shareholders at 

Rs 160 per share. After this offer, 

Ranbaxy’s stake in the company 

rose to 46.79 per cent. However, 

Daiichi’s acquisition of Ranbaxy in 

2008 resulted in an indirect substan-

tial acquisition of shares. 

 

The objective of the bid for Zeotech 

shares is mainly to comply with In-

dian law, which requires Daiichi 

Sankyo to hold an open offer for 

Zenotech shares.  

Page 6 Volume II 

Daiichi Sankyo gets green light for  

Zenotech Labs deal  

The deal was locked in a bitter dispute with the minority share-

holders of Zenotech over the offer price.  

 DATE 

 

August 4th, 2010  

ACQUIRER 

 

Daiichi Sankyo  

ACQUIREE  

 

Zenotech Labs  

DEAL VALUE  

 

$17 Million  

DEAL  

NATURE  

 

Acquisition  

PURPOSE  

 

To acquire Ze-

notech core com-

petency in research 

and development 

through its eight 

labs across Europe  

“Only when the last tree has died and the last river been poisoned and the last fish been                 

caught will we realise we cannot eat money” -Cree Indian Proverb  

Quote 
 

"We had expected our offer to go into 

effect by around this time, but it now 

looks likely to be some time before the 

offer starts. We will wait and see fu-

ture developments" in 2009 said 

Mr.Xingou, Chief Spokesperson for 

Daiichi Sankyo  

By Chippy and Anjali 
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Private equity major SAIF Partners 

is investing Rs 100 crore in 

kidswear retail chain Catmoss Re-

tail Pvt Ltd for a significant minor-

ity stake. New Delhi-based Cat-

moss, which caters to the 0-14 years 

segment, plans to use these funds to 

expand its retail network and set up 

a new production unit in Noida. 

SAIF Partners's principal Vibhor 

Mehra led the deal and will join the 

board of Catmoss. 

 

With this deal to offload stake to 

SAIF Partners, the total valuation of 

the firm is at around Rs 500 crore, 

said Catmoss in a release. The 

company is also looking at almost 

doubling its turnover to Rs 300 

crore by 2011-12. 

 

The overall kidswear market is 

estimated at Rs 13,000 crore with 

the organised sector pegged at Rs 

3,500 crore, growing at 10% annu-

ally. Factors like rising incomes, kids 

out growing clothes fast and the ten-

dency of Indian parents to spend 

more on their kids contribute to 

higher  EBITDA and ROCE as com-

pared to organised players. 

 

Each of the three players (Catmoss, 

Gini & Jony and Lilliput) have 

around 300-500 stores which are in 

the metros, some have a presence in 

tier I cities and there are usually none 

in tier-II cities. Mehra points out that 

there will be less than 10 such stores 

on a conservative basis in a city like 

Lucknow, the capital and center of 

India's most populous state Uttar 

Pradesh. 

 

The company plans to open 150 more 

stores, targeting to have 320 stand-

alone stores. SAIF was also attracted 

by the capital efficiency of Catmoss. 
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CATMOSS offloads significant minority 

stake to SAIF Partners  

DATE August 19th, 2010 

ACQUIRER SAIF Partners, Hong Kong 

ACQUIREE Catmoss Retail Pvt Ltd 

DEAL VALUE Rs 100 crore 

DEAL NATURE Fund Raising 

PURPOSE To strengthen the company’s distribution net-

work and also increase its brand presence across 

the country 

By Surajit and Tom 

Catmoss has 170 exclusive stores, 125 shop-in-shops with major 

retailers and a presence in 300 multi brand outlets  

"Your money or your life."  We know what to do when a burglar makes this demand of us,                          

but not when God does - Mignon McLaughlin  

QUOTE 

 

“The capital raised 

from this deal will 

be used to fund ex-

pansion plans, in-

cluding opening of 

150 new stores by 

2012 and a produc-

tion unit in Noida,” 

FACT 

 

CATMOSS, in 

India has invested 

in companies 

such as Asian 

Health and food 

services company 

Speciality Restau-

rants Pvt Ltd that 

runs chains such 

as Oh! Calcutta 

and Mainland 

China.  

http://www.catmossindia.com/
http://www.catmossindia.com/
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Reliance Industries Limited is fuel-

ling its third shale asset based acqui-

sition by buying Carrizo Oil & Gas 

Inc.  And thus strengthening its pres-

ence in the US market. This is a stra-

tegic move on the company’s side as 

it has successfully bid on Carrizo’s 

competitors as well and the deals 

might be cemented by the end of this 

year. 

 

The entire deal has been valued at 

$392 million and RIL will pay $340 

million in cash and the rest will be 

covered by Reliance by paying of 

Carrizo’s drilling costs over the next 

few years. 

 

Reliance is now one of the leading 

players in the  energy sector in India 

and also intends to increase its mar-

ket share in the US market thus by 

bringing around 17% of total market 

share under its hood. This will ensure 

two things, firstly, uninterrupted cash 

flows from gas and petroleum im-

ports and secondly it can transport 

fuel over the European boundaries 

thus controlling the distribution sec-

tor as well. 

 

Mobil, a major competitor for Car-

rizo, also embarked on a major run 

drive for acquisitions by taking over 

a Swiss energy major earlier this 

month. This creates a major dent for 

RIL as it has also bid for takeover of 

some states’ business for Mobil. 

 

RIL had also faced a major hurdle 

while the takeover in regards of a 

non-US company becoming a major 

shareholder in a country’s major in-

dustry. The legal hassles were then 

taken care of by appointing Mr. John 

Tennor on board of the joint com-

pany, who represents the ministry of 

US Energy. 
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Reliance Agrees to Buy 60% Stake in  

Carrizo's Shale Asset  

Reliance will pay $340 million in cash and cover part of Car-

rizo’s drilling costs over two years. 

 DATE 

 

August 5th, 2010  

ACQUIRER 

 

Reliance Industries 

Limited   

ACQUIREE  

 

Shale Asset   

DEAL VALUE  

 

$ 392 million   

DEAL  

NATURE  

 

Acquisition  

PURPOSE  

 

To expand Reli-

ance Petroleum’s 

business in the 

American market   

By Surya and Kamnashish 

“Always borrow money from a pessimist; he doesn't expect to be paid back” - Author Unknown  

"This is a longer-term plan to be one of 

the key five to six companies in the shale 

business in the world's biggest energy 

market, the United States", said, Mr. 

Sonam Udasi, Chief Advisor to RIL. 
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The recession has taken a toll on the 

consulting business. Simply put, 

companies are being fairly tight with 

their expenditures -- and yes, consult-

ing is certainly a discretionary item. 

 

So, to deal with this, major consult-

ing operators are consolidating. 

Accounting giant Pricewaterhouse-

Coopers LLP has agreed to pay $378 

million for Diamond Management & 

Technology Consultants Inc., high-

lighting further consolidation in the 

sector. 

 

Big consulting firms, still suffering 

from recessionary aftershocks, have 

been seeking to grow through acqui-

sitions. Aon Corp. agreed earlier this 

month to buy human-resources 

firm Hewitt Associates Inc. for 

nearly $5 billion, tripling the size of 

its own consulting operations and 

presenting a challenge to rival Marsh 

& McLennan Cos.. In its deal, Dia-

mond holders will get $12.50 a share, 

a 31% premium. 

 

Chicago-based Diamond, which has 

offices in Hartford, New York, 

Washington DC, London and Mum-

bai, posted quarterly revenue of $52 

million earlier this month. Diamond, 

which employs more than 500 con-

sultants worldwide and earns a third 

of its total revenue from financial 

services consulting, had also said it 

expects continued revenue and earn-

ings growth for the rest of fiscal 

2011. The deal is expected to close in 

the fourth quarter, following which 

Diamond will join the PwC Advisory 

practice. 

 

If the merger agreement is termi-

nated, Diamond may be required to 

pay PwC a termination fee of $9 mil-

lion. 
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PwC to buy Diamond Management & Tech  

DATE August 24th, 2010 

ACQUIRER Price WaterHouse Coopers 

ACQUIREE Diamond Management and Technology 

DEAL VALUE $ 378 million 

DEAL NATURE Acquisition 

PURPOSE To expand its financial advisory business through 

extended industries 

By Nirmoy and Prathibha 

There's a clear strategic fit between PwC's assets and aspirations 

and Diamond's positioning  

“Every day I get up and look through the Forbes list of the richest people in America.                              

If I'm not there, I go to work.” - Robert Orben  

 

Adam Gutstein, 

President and CEO 

of Diamond, said, 

"This is an attrac-

tive all cash oppor-

tunity for our 

stockholders, cre-

ates exciting pros-

pects for our peo-

ple, and will pro-

vide us new and 

enhanced capabili-

ties to bring to our 

clients as we help 

to address their 

most critical chal-

lenges and impor-

tant opportunities” 

FACT 

Ranked #3 on  

BusinessWeek's 

"Best Places to 

Launch a Ca-

reer" list in 2008 

and 2009.  

http://www.dailyfinance.com/glossary/Recession
http://online.wsj.com/public/quotes/main.html?type=djn&symbol=DTPI
http://online.wsj.com/public/quotes/main.html?type=djn&symbol=DTPI
http://online.wsj.com/public/quotes/main.html?type=djn&symbol=AON
http://online.wsj.com/public/quotes/main.html?type=djn&symbol=HEW
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Across 

 

4. Which company has bought an additional 

17% stake in Bangalore International  

   Airport? (3) 

 

6. Which Indian company is coming with an 

Android based phone? (8) 

 

9. HDFC has bought 41% stake in which fi-

nancial company? (7) 

 

10. Jetstar has formed the world’s biggest       

budget airline with which airline company? 

(7)  

Down 

 

1. Which telecom firm now boasts of a 31% 

stake in Bharti Airtel? (7) 

 

2. Which location based company was on the 

target of Yahoo, but eventually went too 

expensive to buy? (9) 

 

3. Walmart has successfully purchased which 

digital movie provider? (4) 

 

5. TATA-Quippo  has bought  12,000 tower 

business of which telecom major? (6) 

 

7. Volkswagen which major stakeholder has 

sold its stake for $ 2.5 billion? (6) 

 

8. Which French company has bought a  51% 

stake in Bharthi Cement? (5)  

“Wealth - any income that is at least one hundred dollars more a year than the income of one's wife's 

sister's husband.” - H.L. Mencken  

Volume II Page 10 
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CASE STUDY 

Retail Industry: The ‘Z’ graph sufferer 
Why this bleeding industry still sends hopes for a cash rich future 

Challenge and opportunity  
 

The retail industry is suffering. Declining GDP growth and falling personal disposable income have 

hit retail sales. An ongoing lack of consumer confidence, caused by the uncertain macroeconomic 

environment and fears of unemployment, is adding to the industry’s woes. As the global economy 

starts to show signs of emerging from the worst of the recession, are retailers likely to pursue any 

kind of M&A strategy? An analysis of available data and KPMG insight suggests that there are some 

bargains to be had among distressed companies. The next couple of years should also provide oppor-

tunities for stronger retailers to use M&A to expand into new markets.  

 

Tough times for trade 
 

Global retail sales growth has slowed down, mainly due to lower growth in non-food retail sales: this 

fell from 8.3 percent in 2007 to 4.2 percent in 2008. The downturn is continuing into 2010, with 

global food and non-food retail sales expected to fall by 6.8 percent and 5.3 percent respectively by 

the end of the year. 

 

The bleak economic outlook and lack of credit are forcing retailers to delay expansion plans. Retail 

companies are also becoming more risk averse, with many planning to shut down existing stores. De-

spite the poor general global situation, there are some bright spots in the industry. In the food retail 

sector, for example, sales growth increased from 13.7 percent in 2007 to 15.8 percent in 2008. Mass 

market grocery stores continue to do well, due both to defensive moves and an expansion in their 

products and services. Online retail continues to do well as customers change their purchasing habits. 

Growth in non-food retail sales, however, slowed from 8.3 percent in 2007 to 4.2 percent in 2008. 

Poor performers include companies selling big ticket items dependent on home removals, auto-

makers and department stores. Regions in which retail sales continue to be hit the hardest include 

Western Europe (particularly Spain and Ireland), Central and Eastern Europe, and the Middle East 

(especially Dubai).  

 

Distressed deals to continue 
 

Challenging trading conditions for retailers have led to a drop in M&A activity in the industry. The 

average retail M&A deal value fell from US$182 million in 2007 to US$72 million in 2008 and to 

US$40 million during the first half of 2010. The trading sources were countries like Taiwan, India, 

China and Argentina including other African countries and the destinations were first world coun-

tries of US, UK, Germany and France. This has further worsened the situations because as the in-

come levels drop in these countries, the demand for trading goods fall in the source countries leading 

to many ‘sweatshops’ being shut down primarily in the manufacturing hub of the globe China and 

middle eastern countries of Thailand and Philippines. 

By Puneet Singh 
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Where next? 
 

Retailers will continue to face a very challenging environment, given ongoing depressed demand. 

However, there will be some bright spots, particularly among grocery and mass merchant retailers, 

and among internet and catalog retailers. Good businesses will be looking to grow by focusing on 

fundamentals, reinventing their models, controlling costs, and focusing on cash generation. These 

companies will be in the best position to negotiate a good deal on any corporate bargains available as 

economic conditions improve. A summary of likely trends from late 2010 – 2011: The M&A market 

is expected to remain quiet for the rest of 2010. 

 

 Early 2011, as Christmas 2010 sales figures come in, there are likely to be an increase in deals for 

distressed businesses. Likely targets for these deals will include department stores and home im-

provement stores. From 2010 onwards, large grocers and mass merchants will start looking to invest 

in emerging markets. Targets for these deals will be in emerging market countries in Central Asia/

Asia Pacific and in Central and Latin America. Other M&A trends will include non-food companies 

buying brands to expand their portfolios and diversify their ranges of products and services. Notwith-

standing the above points, retail companies will continue to find it challenging to raise the capital 

needed to finance M&A deals.  
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 1. The buyout of which US-based company will help Nokia in boosting  

mobile software offerings to developers and publishers?  

2. Bharti Airtel is buying which Carribean company for $10.7 billion?  

3. Which acquisition will expand MasterCard’s e-commerce network in 

European countries and other high-growth, emerging markets world-

wide?  

4. Sahara is considering to purchase stake in which high profile football 

club?  

5. Which acquisition is the  key to Panasonic’s strategy of shifting focus to 

energy and environment-related businesses?  

6. Which companies formally announce the deal that would create the 

world’s largest independent tower firm? 

7. Which acquisition is a part of a learning process that will allow it to 

master a new technology for RIL?  

8. Dabur had recently bought which leading women’s care company?  

9. Reliance Capital has invested 18% in which TV Company? 

10. EBay India had tied up with which leading sportswear company for 

FIFA 2010?  
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CROSSWORD  

ANSWERS 

QUIZ  

ANSWERS 

 

1. Motally 

2. Telecom Seychelles 

3. DataCash 

4. Liverpool 

5. Sanyo 

6. Reliance Infra and GTL 

7. Pioneer 

8. Fem Care 

9. Bloomberg UTV 

10. Adidas  
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Sincere acknowledgment of the efforts of all the contributors for their knowl-

edge filled articles, crossword and quiz. 

● ● ● 

ABOUT SYMBIONT 
 

Symbionts are organisms which come together for mutual benefit, just like com-

panies go for Mergers & Acquisitions.  

SYMBIONT is a monthly newsletter dedicated exclusively to Mergers & Acquisi-

tions. SYMBIONT also has an online forum for related discussions. The newslet-

ter has always aimed to enlighten the readers about the current happenings in the 

M&A circuit along with interesting add ons like crosswords, terminologies, brain 

teasers and many more. 

 
● ● ● 

 

For any suggestions, reviews or queries, kindly drop in at symbiont.newsletter@gmail.com  


