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Mumbai: A rapidly growing econo-
my has enriched the investing lands-
cape for private equity firms such as
WarburgPincus in Mmdia with an un-
precedented breadth of opportunity
that outshines the rich multiples, sa-
id its senior leadership.
“The Imdian market has two cycles
— it's either expensive Or Very ex-
pensive. But potential is limitless,”
said Jeffrey Perlman, the 43-year-
old CEO, also the youngest corner
office occupant at global firms of si-
milar size and scale. “The biggest
mistakes we made in Imdia are not
our investments but exits. The upsi-
des that some of our portfolio com-
panies have enjoyed after our exit
have really surprised us.”
Warburg Pincus kicked off the PE
wave in India, backing first-genera-
tion entrepreneurs such as Sunil
Mittal's Bharti Airtel, HDFC Ltd 

Opportunities to Invest in India
and Uday Kotak-led Kotak Mahind-
ra Bank in the mid-1990s.
“Our journey coincided with the

beginning of the economic liberali-
sation agenda,” said Chip Kaye, who
led Warburg for more than 20 years
before stepping back in 2024 to beco-
mechairman alongside Timothy Ge-
ithner,formerUStreasury secretary.
Outside US, India is the largest PE

destination for the firm, having de-
ployed more than $10
billion since 1996 in
over 80 companies.
“The biggest change
in Imdia is to be able

to convince business families to let
goof enterprises that they have been
emotionally attached to,” said Kaye.
Ithelps, he said, tobe the mostrefe-

renceable PE firm in the country.
“Our ability to consistently Show

that wecan partner with entreprene-
ursorhaveourhandson the steering
wheel alongside a professional ma-
nagement is unique,” said Perlman.
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