
 
 
 
 
 
 
 
 

 
Date: 01/10/2015 
 
Dear Sir, 

 
This letter concerns your investment in Cinema Capital Venture Fund (hereinafter referred to as 
“the Fund”); firstly we humbly thank you for your investment of Rs. 1,000,000.00(Rupees Ten 
Lakes only) in the Fund. 

 

As you are aware that the tenure of the Fund comes to an end on 14thNovember 2015, as per the 
terms of the offer documents and SEBI Venture Capital Fund Regulations the options left to the 
Investment Advisor have been detailed below. We humbly seek your co-operation in deciding on 
the right option. The benefits and drawbacks of all the options have been detailed in the 
following paragraphs keeping in mind the fund structure and prevailing market conditions. 
 
The Fund Management Team has been engaged with various potential Investors and Institutions 
for a strategic sale of the CCVF assets for all of the portfolio assets since the past 12 months. 
These discussions have been with various onshore and offshore investors. Due to global market 
volatility and a lean financial year-end in 2015 for the Indian film and entertainment industry, 
these talks have been slow and inconclusive till now. Since the portfolio companies have a 
healthy ongoing pipelines across production and distribution and have matured into established 
players in the Indian market over the last 5-6 years they retain their attractiveness for potential 
buyers. 
 
Also given in Annexure A is a complete historical background with a brief snapshot of the Fund 
performance and its respective portfolio companies. We would humbly request you to read 
the various options and the various timelines and effects of exercising each of them so 
that you can make an informed decision on them. Please consult your financial advisors if 
any, and if required please contact the Cinema Capital team for any further clarifications. 
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A. Option 1 - Disposal of project investments  

 
Regulation 23(1)(a) of SEBI (Venture Capital Funds) Regulations, 1996 (Regulations) 
states –  

 
(1) “A scheme of a venture capital fund set up as a trust shall be wound up,   

a. When the period of the scheme, if any, mentioned in the placement 
memorandum is over”;  

 
And the effect of winding-up as per the regulation 24(2) is that 

 
(2) “Within three months from the date of intimation under sub-regulation (3) of 

regulation 23*, the assets of the scheme shall be liquidated, and the proceeds accruing 
to investors in the scheme distributed to them after satisfying all liabilities.”  

 
(*The trustees of the venture capital fund set up as a trust shall intimate the Board and 
investors of the circumstances leading to the winding up of the Fund or Scheme under 
sub regulation (1)) 

 
In this Option and as per regulation the fund investments are required to be disposed of in the 
limited time span on an as is where is basis, liabilities paid off and net proceeds to be 
distributed to the investors as per the terms of offer documents. This option may provide an 
immediate liquid exit to the investors however the value will be significantly diminished. 
Considering a forced exit during such short time frame will be in the nature of a distress 
sale, resulting in low to negligible realization of investment and potential value in the  
VCU’s. The present market conditions are not supportive to such sales and anything being put up 
for sale will still take an appreciable amount of additional time ranging from 6-9 months or 
more. There would also be added costs of a potential third party Liquidator (Ernst & Young is 
suggested as per CCVF Information Memorandum) that would have to be factored in. This 
Option may also potentially yield less value from the portfolio companies than their potential 
worth and could potentially be lower than the NAV by up to 70-90%.  
This would be because NAVs are based on the valuation of the equity of the Portfolio Companies 
which are calculated on the discounted cash flows methodology, which are based on past, 
current, and future performance of these companies based on their business plans and future 
project pipeline. Hence the Fund has also had to maintain a delicate balance of ensuring all the 
Portfolio companies have enough projects for both their current and future pipeline alongside 
preparing them for potential strategic buyouts. This is critical as any investor group would want 
to ensure that the companies have an on-going operating business with an attractive future 
project pipeline. Given this context there are a number of potentially attractive projects 
committed to within the companies that will require a further 12-18months for completion and 
these could get negatively impacted if there is news of liquidation in the market. A number of 
these have pre-sale revenues attached to them and can potentially enhance the value of the 
Portfolio companies and the fund in the near to mid-term future.  
There are also two on-going litigations for our RECEIVABLES that amount to 14% of the Fund’s 
assets and these litigations are likely to get severely impacted or potentially written off if the 
matters are not adequately pursued with this option. 

 
Hence the Management and Trustees feel that this Option could potentially result in a realization 
which is significantly lower than the NAV by upto 70-90% and would not potentially be in the 
best interest of the investor 
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B. Option 2 - In-specie distribution of Project investments (with 75% approval)  

 
Regulation 24(3) of SEBI (Venture Capital Funds) Regulations, 1996 states  

 
(3) “Notwithstanding anything contained in sub-regulation (2) and subject to the 

conditions, if any, contained in the placement memorandum or contribution 
agreement or subscription agreement, as the case may be, in specie distribution of 
assets of the scheme, shall be made by the venture capital fund at any time, including 
on winding up of the scheme, as per the preference of Investors, after obtaining 
approval of at least 75% of the Investors of the scheme.”  

 
The term in-specie distribution of assets means the assets of the Fund being distributed amongst 
all the investors in proportion to their capital investments with all investors getting rights on all 
the assets in proportion to their capital investments.  
The fund assets comprise the CCVF’s investment in the equity and debt instruments of the 4 
Venture Capital Undertakings (VCU’s), which are private limited/closely, held limited companies 
incorporated in India. In lieu of your investment in the Fund you will be entitled to your pro rata 
share in the equity and debt of all the 4 VCU’s in directly as tabulated below. As on date, the 
Fund's holding or interests in the VCU’s constitute a single individual ownership block, which 
can be sold by the Fund as a block to third party. 

 
An in-specie distribution process, apart from having its own complexities, would lead to 
miniscule stake held by various investors in non—listed entities with no Board seats or special 
rights. But such in-specie distribution is complicated and therefore as an alternative, the 
in specie distribution can happen by transferring all the shares held by the Fund in the 
portfolio companies and the VCUs to one VCU, where the Trustee hold 100% of its 
shareholding. The said VCU would then be converted to a public limited company. This 
process would take 6-9 months depending on the statutory timelines. The shares of the 
VCU can then be distributed to the beneficiaries of the Fund pro-rata by transferring the shares 
of such VCU. The 1259 investors would hold shares of the VCU that will be the operating 
company and also the holding company for the other VCUs and the shares in portfolio 
companies. The investors, as shareholders, may have to appoint experts on the board of the VCU 
to manage the said company and its investee companies. 

 
This option will also have a potential timeline of 6-9 months and will have certain statutory 
costs involved in its process. Since all the portfolio companies are unlisted, this option would not 
give any liquidity to the investor till the portfolio companies potentially list or are strategically 
bought out in the future. 

 
This Option would also impact the on-going litigations that amount to approximately 
14% of the Funds corpus and could amount to getting them written off. 
 

S.No. Name 
% Share attributable on in- 

 

specie distribution  

  
 

1 Sunshine Pictures Private Limited 28% 
 

2 Kinesis Films Private Limited 100% 
 

3 Waterfront Films Private Limited 100% 
 

4 Stellar Films Private Limited 100% 
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C. Option 3 - Extension of Fund life for another 3 years beyond 5 October, 2015 till 5 
October, 2018 (with 75% approval)  

 
The SEBI (Venture Capital Funds) Regulations, 1996 nowhere defines the maximum life of the 
fund, the same is governed by the terms of individual fund charter documents, which are agreed 
to by the investors and any change/amendment to the terms of the charter documents with 
approval of majority of the investors and in interest of the investors nowhere violates the 
regulations. After a detail analysis of Option 1 and Option 2 the Investment Advisor is of a  
view that either of the above two options appears to be detrimental to the interest of the 
investors and may result in significantly depressed realizations for the investors. Like any 
other industry sector the M&E business has a minimum gestation period and established 
entertainment companies who have gone in for an IPO or a strategic sale have been in existence 
for typically 10 plus years. 

 
Based on the above views the investment advisor has put forward before the trustees for 
approval, as a third option a proposal to seek extension the Fund tenor from all investors for 

another 3 years beyond 15th November, 2015 till 14th November 2018.All the options 
available under SEBI VCF guidelines were presented and discussed in the Trustee and Advisory 
Council meeting held in June 2015 and the proposal for considering extension was put forward 
before the Trustees at the Trustee meeting held in August 2015. The trustees have consented 
to accept the proposal of extension of Fund tenor on receipt of approval of 75% of 
investors. If the Investor approves the extension proposal, the Investment advisor voluntarily 
proposed not to charge any advisory fees from the Fund during the extended period beyond 

14thNovember 2015. The Fund management team would continue its current exit discussions 
with all the potential buyers without any management fee or cost charged to the Fund/investor 
and this would remain the top priority to close as early as possible during the extended tenure. 

 
The Fund feels that this appears to be the best option as the discussions that have been 
initiated a while ago are at various stages and need to conclude without being viewed as a 
distress scenario due to expiry of fund tenure in the market. Given that the Fund’s  
Investment Advisor has the best possible access to the future projections and pipeline for 
the Fund’s companies they would potentially have the best chance to monetize value 
closer to the NAV. The options available to the investors have been summarized below for easy 
reference. 

 
 Option Mode of Exit/ Extension  Action   Result   

 Option 1 Disposal   of   Project An official liquidator Unlike regular industries 
  Investments needs to be appointed and assets classes, there 
   which would most likely are  no  specialist 
   be EY as contemplated in liquidators available with 
   the Information expertise in the media and 
   Memorandum. Timeline? entertainment business. 
      The liquidation  of  the 
      assets would be a market- 
      based sale  and could 
      potentially take 6-12 
      months to conclude. The 
      recoveries under  this 
      option will be potentially 
      lower than the fund value 
      reflecting in the NAV, 
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      which is,  prepared basis 
      the valuations done by 
      Ernst  &  Young. 
      Additionally the liquidator 
      would be  taking a 
      substantial     fee/ 
      commission     for 
      undertaking this exercise. 
      The NAV realization is 
      likely to be in the range of 
      15-20% of the NAV.   

Option 2 In Specie Distribution Needs investors to Would  make   the 
  appoint   new investment   completely 
  management  or illiquid and potentially any 
  advisors. Would take a future realizations would 
  time frame of at least 8-9 be negligible. The NAV 
  months.    realization would be very 
      low to negligible. The cost 
      of appointing  new 
      management  would be 
      additional in this option. 
      The process of converting 
      the portfolio companies to 
      a single entity would entail 
      at least 10-12 months.  

Option 3 Extension of Tenure Continuance of the The Advisor would be 
  Advisory Team without working at no cost to 
  any Fees.    retrieve value for CCVF 
      investors, which is likely to 
      be closer to the NAV. All 
      the current exit discussions 
      would be top priority and 
      the Team would look at 
      closing these as early as 
      possible.        

 
In light of the aforesaid, the Trustees acting under the recommendation of the Investment 
Advisor propose, in the best interest of investors, to exit the investments in the Venture Capital 

Undertakings by extending the tenure of the Fund for another 3 years to 14thNovember 2018 
("New Expiry Date") in order to enable the investors in the Fund to potentially achieve 
reasonable exit valuations for their investments. The Fund team’s top priority would be to 
continue and accelerate the current exit discussion parallelly and take them to their 
logical conclusion. This can happen well under the 3-year extension period asked for in 
this option and make negotiations with potential buyers free from the pressure of the 
proximity of the expiry period. The trustees also agreed to 100% waiver of Investment 

Advisory Fees beyond 14thNovember 2015. 

 
In the event, you chose to opt for Option 3; following resolutions would stand approved 
by you 
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“RESOLVED THAT pursuant to the relevant provisions of the Contribution Agreement 
and  
Information Memorandum, other relevant fund documents pertaining to the Fund, 
approval is hereby granted for extension of the term of the Scheme-I (Cinema capital 

Venture Fund) for a period of three years from 15th November, 2015 to 14th November,  
2018.” 

 

RESOLVED FURTHER THAT the relevant provisions of Information Memorandum, 
Contribution Agreement and other relevant fund documents pertaining to the Fund, 
shall stand modified, amended and restated to effect extension of the term of Fund for a 

period of three years i.e., from 15th November, 2015 to 14th November, 2018. 
 

RESOLVED FURTHER THAT any of the Trustees or Investment Advisor, through its duly 
authorized representative, be and is hereby authorized to do all such acts, deeds, matters 
and things as are considered requisite or necessary to effectively implement the 
aforesaid.” 

 
We hope that you will appreciate and trust our decision to extend the tenure of the Fund, which 
is in your best interests. We have already received affirmative responses from various investors 
during the course of our discussions with them individually and hope that you would also agree 
to the extension. The information given in this letter and the latest Annual Report of the Fund 
will give you enough information to make a well-advised decision. It is humbly requested to the 
investors to consent to the extension of the life of the Fund, as it will only result in mitigating the 
huge loss to the investors if the life of the Fund is ended at this stage. An extension to the life of 
the Fund may potentially ensure the investors better returns as compared to what the investors 
may receive if the fund is ended in November 2015 if Option 1 or 2 are exercised. 
 
This letter is sent in two counterparts, which contains all the 3 options so as to facilitate the 
investors to indicate their preferred option. We request you to send your written confirmation 
(by way of return of a signed counterpart of this letter with your preferential option ticked) for 
extension of the tenure of the Fund till the New Expiry Date or otherwise within 21 days from 
the date of this letter. If the consent is not received by the aforesaid date, the Trustees will 
proceed on the basis that you have given your consent to the proposed extension. 

 
During this extended time, the Investment Advisor shall continue to work without charging any 
Investment Advisory Fees as per Section VII Of the Information Memorandum and the Fund's 
operation would continue in line with the Fund documents executed. 

 
Lastly we humbly request for your confirmation on extension, which is in your best interests, 
and will also provide us opportunity to enable us to realize reasonable value to the project 
investments. 
 
Thanking You  
Yours Faithfully  
For and on behalf of Cinema Capital Venture Fund 
M/s. Cinema Capital Advisory Private Limited 
(Investment Advisor to Cinema Capital Venture Fund) 
 
 
 

 
Authorized Signatory 
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COUNTERPART TO BE RETURNED WITH OPTION TICKED AND DULY SIGNED 
AND STAMPED 

 

 
The Trustees  
Cinema Capital Venture Fund  
C/o.: Kind Attn.: Mrs. Govindamma 
V Venture Capital Funds  
Karvy Computershare Pvt. Ltd.  
Karvy Selenium Tower B | Plot No 31 & 32 
Gachibowli, Financial District, 
Nanakramguda, Serilingampally 
Hyderabad 500 032.  
Tel.: +91 40 33215208 / 5209 / 5210  
govindamma.v@karvy.com 

 

 
Ref. : Folio No.1061008484  
Sub. : - Extension of Cinema Capital Venture Fund or otherwise 

 

 
Dear Sir, 

 
I/WE have understood the proposal put forward by the Investment Advisor in their letter dated 
(date of letter) on the captioned subject, and we have analyzed the options available to the fund 

on expiry of fund tenor (14thNovember, 2015). We accord our approval to the option ticked 
below 

 

# Options Option Type    Please Tick 
 

          

1 Option 1 I agree for – 
      

 

      
 

  Disposal of project investments       
 

         
 

         
 

2 Option 2 I agree for – 
       

      
 

  In-specie distribution of investments       
 

          

          

3 Option 3 I agree that –       
 

  -   Term of Scheme 1 of Cinema Capital      
 

  Venture Fund stands Extended for a      
 

  period of 3 years from 15thNovember,      
 

  2015 until 14thNovember 2018.      
 

  -   Contribution Agreement, Information      
 

  Memorandum and other relevant fund      
 

  documents shall stand amended and 
     

 

       
 

  modified to give effect to the extension      
 

  of tenor of the Scheme 1 of Fund in      
 

        

  terms of Option 3.       
 

  -   Resolutions proposed in Section 4(C) of      
 

  the Letter stands approved.       
 

  -   This letter shall form an integral part      
 

  of Contribution Agreement executed      
 

  amongst Cinema Capital Venture Fund,      
 

  Investment Advisor and myself.      
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I further understand that the contents of this communication (as well as the communication, 
itself) are extremely confidential, addressed to me only and privileged and cannot be shared 
with anyone else except with the express approval of the Trustee and Advisor in writing. 
 
Thanking You  
Yours Faithfully  
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Annexure A 
 

Historical Background 

 
As you are aware that the Fund was launched in July 2008 as a close ended SEBI registered 
Venture Capital Fund scheme with the primary objective to take advantage of opportunities in 
the media and entertainment sector through Indian companies that invest in media and 
entertainment projects to take advantage of the industry trends and in a manner that enables 
individual firms within the media and entertainment industry to optimally harness Indian 
competitiveness and develop successful ventures for the Indian markets. The Fund tenure was 

extended by two terms of one year each i.e. from 15thNovember 2013 to 14thNovember 2014 

and subsequently from 15thNovember 2014 to 14thNovember 2015. 
 

In accordance with the investment strategy as detailed in the offer documents and as advised by 
the Investment Advisor and approved by investment committee and Trustees to the Fund, the 
Fund corpus was invested in various Portfolio Companies ("VCU") in accordance with the SEBI 
(Venture Capital Funds) Regulations, 1996 and Investment Philosophy / Policy of the Fund. The 
Fund was launched with a view to harness the prospects in Indian Media and Entertainment 
Market which during the then existing time was considered to be the amongst the most 
promising sectors. The prospects the industry experts were looking at during early 2008 were 
presenting/forecasting shining future. Backed by the promising projections for the Media 
Entertainment industry as shown in the industry reports done by leading firms like KPMG, EY 
and various trade experts. The fund that was launched in the later part of 2008 after following a 
registration process with SEBI and a vetting of the product by its placement agents/ distributors 
(exclusively on private placement basis) i.e. ICICI and Royal Bank of Scotland (then known as 
ABN AMRO bank). 

 
The fund had a strategy to create value through a combination of investing in unlisted 
companies in the Film & Entertainment industry. But owing to the downturn in the industry in 
2009 and 2010 it needed to exercise caution and was able to move ahead full steam only from 
2011 onwards. Like any other industry sector, in the M&E business as well a company 
requires a minimum gestation period to break even and reach profitability and 
established entertainment companies who have gone in for listing have been in existence 
for typically 10 - 15 years. 

 
Two critical years being lost in the 7-year life cycle of the fund during the sudden crash of 
market from 2009 to 2010 impacted the growth of these portfolio companies, which together 
currently together comprise a "studio” in industry parlance. The industry is now in a recovery 
and consolidation phase as well as cost rationalizations have begun starting with leading star 
talent costs, which drove the budgets to stratospheric heights. A studio brand has the potential 
capability to have a larger capital base, be attractive for a strategic sale or take the company 
public either in India or overseas to investors. The example of Film Entertainment media 
companies, which have successfully created a studio model and raised capital in the past, is seen 
in companies like UTV, Eros International (India and overseas) and Shemaroo. 

 
1. Performance of the Fund  

 
While the fund was in process of collecting contributions, the financial crisis that hit the globe in 
the later part of 2008 and early 2009 proved the entire forecasts wrong and all earlier 
projections, be at micro level or at macro level warranted revisions. There have been many 
changes in the industry specific business models. Initially there was pre-sale model to large 
studios. Even otherwise, the film business has been cyclical in nature. Way back in 2008, the 
success ratio in Bollywood was a little less than 15%. But business in years 2009 and 2010 went 
down drastically, with success ratios of less than 10% In fact, the trade had panicked in those  
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two years as there was talk that it would be curtains down for the film industry. However, 
business looked up after that and we had some truly path-breaking blockbusters in the following 
years in 2011 and 2012. 
 
Years 2013 and 2014 have particularly been very bad for corporates like Fox Star Studios, Eros 
and Reliance Entertainment. Some of their ventures have bombed so miserably at the box-office 
that each of the three corporate houses have had to face heavy losses. The Funds companies 
have been no exception to this trend. At the FICCI Frames Film Industry summit event in March 
2015, the annual Industry report prepared by KPMG dubbed 2013-14 “ the year of introspection 
and reality check for the film industry.” 

 
Each of our companies has had to face the challenges evidenced in the industry in their 
own right, which have been communicated in our newsletters over the years. Given below 
is a snapshot of the companies, which is an attractive readymade studio model with 
production, distribution and syndication capabilities for a strategic buyer or for the 
companies themselves to list on an exchange given an extended time frame. 
 
Sunshine Pictures  
Sunshine Pictures has successfully completed what has been a turnaround year for it with the 
success of first its feature film Holiday and then its TV project Poker. The company is pressing 
onward with 4 projects in various stages of pre- production. Its film slate has already been in 
focus with major announcements in the local press regarding Namaste England starring Akshay 
Kumar, Force 2 starring John Abraham and the “Before I Go To Sleep” remake starring Saif Ali 
Khan. The company has completed a turnaround after having almost all its capital nearly wiped 
out in 2010 after the debacle of its first project Action Replayy in 2010. The turnaround has taken 
five years to happen and the fund can legitimately look to capitalize on this period of the 
company. 
 
Kinesis Films  
The company is counted as one of the leading distributors in India with a string of major releases 
over the years. The company has distributed some hit films like Bajrangi Bhaijan and Tanu Weds 
Manu Returns in 2015 and has acquired all rights to a slate of 12 Hollywood films for 15 years. 
The last two years has seen the company mature to an established Indian distribution and Co-
production Company with over 10 releases every year. Kinesis has also optioned the rights for 
the Ashok Banker hit novel “Ten Kings”. This novel is in the same genre as the mega blockbuster 
“Bahubaali”. It has acquired rights to a potential mega blockbuster Dilwale starring  
Shahrukh Khan slated for a December 2015 release. It also has a slate of 3 mega films currently 
under development and preproduction. With a potentially valuable pipeline of projects over 
the next 24 months we believe that Kinesis has the potential to scale up and unlock its 
potential value in the medium term. 
 
Stellar Films 
 
The principal project of Stellar ‘Sher’ has been delayed indefinitely due to legal cases being faced 
by the line production company Shree Ashtavinayak Cinevision Ltd (SACVL) executing the film. 
As on date the management of SACVL has been imprisoned and their company is under process 
of liquidation. Currently, there is expectation that Sanjay Dutt might be released by the 
beginning of 2016 and this is likely to precipitate settlement discussions with the people that 
have infringed upon the company’s rights of the film. 
 
Waterfront Films 
 
Waterfront Films has had a great year with 3 films projects, which have been in development for 
the past couple of years finally getting into pre-production. The first of these projects ‘Rambo’ 
has been developed as a trilogy and has on board the leading director Sidharth Anand whose 
previous films include the recently released Bang Bang (Hrithik Roshan), Anjaana Anjaani, 
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Bachna Ae Haseeno (Ranbir Kapoor) and Tara Rum Pum and Salaam Namaste (Saif Ali Khan). 
The script is in the final stages and negotiations with leading actors are currently on and this 
film should be going into pre-production by December 2015 with Kinesis as the potential Co-
Producer. Apart from the film projects the company has a tie- up with international brands like 
Virgin Pictures for Virgin Produced India, which has signed its first co-production with Anil 
Kapoor Film productions and has an investment in Soho House (Junobo), which have the 
potential to add further value to the company. 

 
The Fund NAV trend over the period since launch tabulated below clearly shows the impact of 
the upheavals gone through by the Indian Media and Entertainment Industry with specific 
impact on the Indian film Industry. 
 
The Current NAV’s details will be in the Annual report. The man reason for the decline is due to  
Kinesis Films performance this fiscal that had losses like all the other major film distribution 
companies in India. While Kinesis reduced in value, Sunshine and Waterfront Films valuation 
increased this year so it was a mixed year for CCVF’s portfolio. (Individual company value details 
in the Annual Report) 
 

Period Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 
       

NAV– Rs.98.69/ Rs.90.64/ Rs.94.10/ Rs.89.02/ Rs.86.73 / Rs.73.95/ 
CCVF Unit Unit Unit Unit Unit Unit 

       

 
In the media and entertainment industry the cycle to maturity is at least 7-9 years in a 
favourable environment. The environment has fluctuated wildly over the tenure of the Fund and 
some projects in the respective portfolio companies have underperformed which has resulted in 
delays for getting the exits from the various portfolio companies. 
 
The trustees and the advisory council believe that due to hard work and a dedicated 
experienced fund management team, the companies are now recognized as serious 
players in the market. There is a potential to grow and realize the valuation of these 
companies, which has been currently assessed at INR 61.58, 1.8 and 27.71 Crores for 
Kinesis Films Private Limited, Stellar Films Private Limited and Waterfront Films Private 
Limited resp. and INR 87.48 Crores for Sunshine Pictures Private Limited by a third party 
valuer for the purpose of the proposed sale of CCVF assets. This expectation of an 
improved performance of few of the portfolio companies along with a belief of correction 
in the market for the distributors/ producers of the new upcoming movies makes the 
entertainment industry and the Fund team believe that we are potentially on the cusp of a 
turnaround in the sector which will only help enhance and realize the value that has been 
built up in the Funds companies. The rationalization of the costs as well as the stabilization 
and correction of television rights make it the opportune time for other investors to enter the 
market and look at readymade platforms as built by CCVF portfolio companies. The slow down 
and closure of some of the current studios also add to the opportunity for CCVF’s portfolio 
of companies to consolidate and be viewed as the new next generation studio in India. 
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