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QUADRIA 
MISSION

 Ҵ To help build great companies by being a preferred 
strategic partner and a specialized capital provider 
across Asia 

 Ҵ To become the investor of choice in Asian healthcare 
private equity by generating superior returns 

 Ҵ To create value while benefitting the greater good of 
regional development
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1ABOUT 
QUADRIA 
CAPITAL

Quadria Capital provides long term value-added capital to 
businesses to transform their performance.

Founded in 2008, Quadria is an independent healthcare 
focused private equity firm with assets under management 
exceeding US$ 1.4 billion. To date, Quadria has invested 

c.US$ 1 billion in 15 companies across six countries in 
South and Southeast Asia, through three private equity 
vehicles. We focus on partnering with potential regional 
leaders and seek to deliver outstanding returns to 
investors through our active investment style. To date, 
we have returned over US$ 980 million to our investors.

Asia’s Leading 
Specialist Healthcare 
Private Equity Firm

15 Investments 
Across Six Countries

Over 
US$ 1.4 billion 
in Managed Capital



 Ҵ A team with vast operating and investment experience in the 
healthcare sector

 Ҵ Proven ability to harness healthcare operations and management 
expertise to unlock significant value in portfolio companies

DEEP HEALTHCARE EXPERTISE

 Ҵ “Quasi-strategic” partnership approach and proven ability to add 
tangible value at the strategic and operational level

 Ҵ Dedicated Operating Partners, who are senior healthcare business 
leaders, focused on supporting portfolio companies

ACTIVE VALUE-ADDED INVESTMENT STYLE

 Ҵ Unique capability to leverage local network to cultivate proprietary 
deals at favourable entry valuations

 Ҵ Ability to access global healthcare companies for attractive 
business partnerships and knowledge sharing with portfolio 
companies

STRONG NETWORK OF INDUSTRY RELATIONSHIPS

OUR KEY
DIFFERENTIATORS
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22015
AT A
GLANCE

During 2015, Quadria committed US$ 112 million across 
two investments: Asian Institute of Gastroenterology, 
a leading gastric sciences hospital group and Concord 
Biotech1, a leading global supplier of fermentation based 
biopharma Active Pharmaceutical Ingredients (APIs).

NEW INVESTMENTS

Our portfolio companies maintained a strong growth 
momentum led by disciplined execution of our business plan 
and implementation of key operational improvements.

PORTFOLIO COMPANY PERFORMANCE

Increase In Revenue2 Increase In EBITDA Increase In Valuation3 

1. Quadria has signed definitive agreements, awaiting regulatory approval for deal closure 
2. Does not include Soho’s revenue as the business underwent re-organization 
3. Only Medica’s valuation has been assumed. Growth since investment is highlighted. Other portfolio company’s valuation has been assumed

US$ 32 million
Amount Co-Investment

Offered

US$ 112 million
Capital Deployed

2
New Investments

+14% +48%+22%
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Our portfolio companies furthered our shared vision of increasing access to high 
quality healthcare services and products at affordable prices for those who need it 
the most.

6,320 
Road Accident Victims 

Transported Free of Cost

200 
New Hospital 
Beds Added

Over 

3.1 million 
Generic Drug Units Sold

US$ 1.2 
million 
Discounts Given 
to Under-Served

Over 600
Number of Women 

Employees Joined in 2015

Over 1,000
New Jobs Created

SOCIAL IMPACT
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3PORTFOLIO 
OVERVIEW

MEDICA SUPERSPECIALTY 
HOSPITAL

Largest hospital group, operating 945 beds, 
in highly under-served Eastern India market 
with a catchment population of over 455 
million.

Share of committed 
investments: 20%1

Revenue:
INR 3,295 million

SOHO GLOBAL 
HEALTH

Leading integrated pharmaceuticals group 
in Indonesia, the fourth most populous 
country in the world with more than 250 
million people.

Share of committed 
investments: 22%1

Revenue:
IDR 4,305 billion
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ASIAN INSTITUTE OF
GASTROENTEROLOGY

Leading gastric sciences hospital In 
Asia, amongst the 14 centres globally to 
be recognized as Centre of Excellence 
by World Organisation for Digestive 
Endoscopy.

CONCORD 
BIOTECH

Leading global supplier of fermentation 
based biopharma bulk drugs focused on 
niche segments like immunosuppressants 
and oncology.

Share of committed 
investments: 20%1

Revenue:
INR 1,954 million

Share of committed 
investments: 38%1

Revenue:
INR 2,755 million

 1Based on committed investment even if not yet disbursed and includes co-investment
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Quadria Capital has been investing in healthcare 
businesses, specifically in Asia, over many years. It 
is a place we know and understand. Our success 
has been driven by our people, our partners and a 
deep network of relationships across the region. 
These have generated a unique flow of high 
quality investment opportunities for us as well as 
built compelling returns for our investors.

2015 was a very strong year for Quadria Capital. We 
continue to build strong progress across all aspects of our 
business activities – from the origination of high potential 
investments to delivering strong growth momentum of 
our portfolio businesses. Overall, the funds’ valuation 
in aggregate increased by 16% over the year, driven 
mainly by the strong operating performance within 
our portfolio. EBITDA growth rates of our businesses 
average 22%, benefitting from a combination of robust 
operating performance and exposure to fast growth sector 
fundamentals.

INVESTMENT ENVIRONMENT

Asia stands out as being the most exciting part of the 
world for healthcare businesses driven by secular mega 
trends such as rising 
income levels, ever 
expanding and ageing 
population size, and the 
growing need for health 
services. With strong 
market growth dynamics, 
Asian healthcare 
Total healthcare spend in Asia is expected to expand from 
$1.3 trillion in 2015 to US$4.3 trillion by 2030. Industry 
growth rates remain on course, and may even surpass the 
expected target of 15% annual growth.

4MANAGING 
PARTNERS’ 
STATEMENT

“Total healthcare spend in 
Asia is expected to expand 
from $1.3 trillion in 2015 to 
US$4.3 trillion by 2030.

Quadria Capital
Sticky Note
With strong market growth dynamics, Asian healthcare companies are growing rapidly and profits are improving. Total healthcare spend...



“EBITDA growth
rates of our portfolio average 

22%, benefitting from a 
combination of robust 

operating performance and 
exposure to fast growth 

sector fundamentals.

These market dynamics form the catalyst for Quadria 
Capital’s investment strategy. By harnessing these market 
forces, and by focusing on building tangible operating value 
in our portfolio businesses, we seek to create superior 
investment returns for our investors. Over the last year, we 
have continued to do that effectively and as a result we 
have been privileged to have new company partnerships.

2015, however, continued to be a year of transition 
for the global and regional economies. With growing 
financial uncertainty in global capital markets leading to 
slower growth rates in emerging economies, certain key 
challenges persist. Currency markets in Asia remained 
volatile and continued to slide against the US dollar 
through much of 2015. Counter intuitively, public equity 
prices in the healthcare sector in Asia continued at 
euphoric valuations that are difficult to justify. 

We are conscious of these risks and continue to navigate 
the challenges through a clear and focused investment 
approach. 

PORTFOLIO PERFORMANCE

During the year we remained focused on working with our 
portfolio companies to execute well articulated business 
plans and drive operational improvements in order to 
enhance performance metrics. 

Medica Synergie continued to consolidate its position as 
the largest hospital network in eastern India and reported 

13% growth in 
revenue with stable 
EBITDA margins 
at established 
hospitals. The newly 
established hospitals 
have been able to 
ramp up occupancy 
and revenue above 
expectations and have 
started delivering 
positive EBITDA 
margins. Medica 

expects to commission two new hospitals and add over 
300 beds in tier II and tier III cities during 2016 . 

SOHO Global Health undertook certain significant steps in 
its quest to become one of Indonesia’s largest integrated 
pharmaceutical companies. These include launch of new 
products in prescription and OTC markets, exploring in-
licensing opportunities in the biosimilar space and seeking 
new business partnership for its medical devises business.
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“During the year, Quadria 
committed US$ 112 million 
across two investments: 
Asian Institute of
Gastroenterology and 
Concord Biotech

SOHO has achieved significant operational improvement 
during the year with improved margins and remains well-
positioned to achieve its top line growth objectives, going 
forward.

During the year, the Fund made an investment in Asian 
Institute of Gastroenterology, one of Asia’s leading 
institutes for gastric sciences that treats over 150,000 
patients each year and is amongst the 14 
centers globally to be recognized as Center of 
Excellence by World Organisation for Digestive 
Endoscopy. It is Asia’s largest referral centre for 
gastric sciences attracting over 45% patients 
from other provinces in India and other 
countries. It currently operates 261 beds and 
is in process of constructing a state of the art 
700 bed hospital and research institute to 
extend its leadership in gastric sciences 
specialty in the region. The Company reported 
14% growth in revenue and 20% growth in EBITDA during 
the year.

The Fund also committed to make an investment, pending 
regulatory approval, in Concord Biotech Limited, a 
leading global supplier of fermentation based specialty 
bulk drugs. The Company is focused on niche segments 
like immunosuppressants (one of the few players 
manufacturing the full suite of products) and oncology. Its 
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manufacturing facilities are approved by USFDA, EUGMP 
and other key regulators, which has helped the Company in 
building a strong customer base including prominent MNC 
generics drug companies. The Company reported 15% 
growth in revenue and 22% growth in EBITDA during the 
year.

We continue to work closely with all our portfolio 
companies on multiple operational and strategic areas to 
help them deliver superior growth year after year.

FUTURE  INVESTMENT ACTIVITY

During 2015 we remained disciplined around identifying 
high quality investments that meet our high investment 
standards. We also exercised caution while navigating high 
valuation expectations in certain markets. 

Having executed two investments in India during the 
year, we are now focusing more efforts on Southeast Asia 
and have been able to identify some exciting investment 
opportunities particularly in Indonesia, Thailand and 
Vietnam. Our preferred target partners are leading players 
in their domains, have a differentiated business model and 
have the vision and the potential to emerge as regional 
leaders. We are working closely with their management 
teams to align on future growth plans and build clear, 
value driven business plans. We will continue to invest 
selectively in differentiated businesses in 2016 and build 

a diversified portfolio across Asia. We look forward to 
working with our investors as potential co-investors in 
these opportunities.

OUTLOOK FOR 2016

In conclusion, 2015 was an extremely productive year 
for us, Our results reflect focused deal origination, the 
successful use of our resources to drive value and the 
timely exploitation of market conditions to deliver growth 
in a fast expanding, albeit volatile, market. 

Behind these accomplishments lie the dedication and 
hard work of a very committed group of people – the 
management and employees of the companies we back. 
We thank all of them for their drive, passion and discipline 
over the last year. With their support and that of our 
own talented, hardworking team in Asia, Quadria Capital 
remains well positioned and eager for the opportunities 
and challenges ahead. 

As stewards of the capital entrusted to us by our investors, 
we remain immensely grateful for your continued support. 
Building long term intrinsic value remains our beacon and 
results that change lives is our mantra. 

It is an honour to do this work and to join forces with our 
partners towards a shared vision in which all people have 
the chance to live a healthy and productive life.

Abrar Mir
Managing Partner

Dr. Amit Varma
Managing Partner
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5OUR 
BUSINESS 
MODEL

Quadria Capital is a specialist healthcare private equity 
firm investing in high quality healthcare companies 
across some of the world’s fastest growing economies 
in South and Southeast Asia. We provide long term 

value-added capital in businesses to transform their 
performance. We aim to make a positive transformative 
impact in Asia’s healthcare sector, above and beyond 
superior financial returns.
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OUR APPROACH TO VALUE CREATION

By building our portfolio companies into market leaders 
with strong growth prospects, superior operating matrix 
and market differentiation, we aim to achieve valuation 

premium at exit, that is less dependent on the equity 
market environment.

 Ҵ Cultivate proprietary deals to build relationships and 
avoid bidding situations

 Ҵ Demonstrate value addition to targets to align 
favourable entry valuations

PROPRIETARY INVESTMENT PORTFOLIO

DRIVE BUSINESS PLAN TO GROW PORTFOLIO 
EARNINGS

 Ҵ Focus on implementing the business plan through key 
value drivers: revenue growth, margin improvement, 
asset efficiency and human capital enhancement

ADD TANGIBLE VALUE TO SUPPORT BUSINESS PLAN
 Ҵ Operating initiatives: Accretive business partnerships 

through Quadria network, cross pollination of best 
practices to enable reduced costs and  higher margins

 Ҵ Strategic initiatives: Accretive acquisitions, 
transformative changes to grow portfolio company into a 
regional leader

ALIGN ON EXIT MECHANISM TO MAXIMIZE RETURNS
 Ҵ Positive exit approach that optimizes outcome for all 

stakeholders 

CONSISTENT SUPERIOR 
RETURNS TO INVESTORS
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South and Southeast Asia’s Healthcare markets remain 
well-positioned for growth with the Indian and ASEAN 
healthcare markets expected to grow by 15% and 11% per 
annum respectively. 

Quadria’s strategy is to focus on high growth healthcare 
markets within South and Southeast Asia that not only have 
strong underlying fundamentals, but more importantly, 
favourable market dynamics where the private sector is 
leading the way.

With the proliferation of public health insurance in markets 
such as Indonesia and the Philippines governments are 
facing increasing fiscal strain in funding these programmes. 
At Quadria, we see a greater role for us as private, quasi-
strategic investors to not only provide capital but also 
expertise in creating accessible and affordable healthcare.

Quadria targets to deploy about two-thirds of its capital in 
Southeast Asia and one-third in South Asia, across eight to 
ten high quality investments.

MARKETS WE 
INVEST IN

OVER 700 MILLION PEOPLE AGED 60+ BY 2030

Per capita GDP PPP (2016-2020)

CHINA

INDIA

REST OF ASIA

340 million

190 million

170 million

Population of people aged 60+ by 2030

By 2030, Asian healthcare spend will surpass U.S. and 
Europe Today

2011
20307.4% WEIGHTED AVERAGE GDP GROWTH RATE
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MARKETS TRENDS KEY CHALLENGES 

24

28

12

12

7

2

SHORTAGE OF HEALTH WORKFORCE

CURRENCY DEVALUATION SINCE 2008

No. of Doctors / 1,000 population

98

95

33

10

10

14

No. of Nurses / 1,000 population

US

UK

VIETNAM

MALAYSIA

INDIA

INDONESIA

US

UK

VIETNAM

MALAYSIA

INDIA

INDONESIA

 Ҵ Predominantly Self Pay Markets 
Public insurance is in its early 
stages in most Asian countries. 
Rising middle class to drive 
private insurance that in turn 
would increase demand for 
higher quality healthcare services

 Ҵ Highly Fragmented, Fast Growth 
Markets

      High fragementation across most 
healthcare markets in emerging 
Asia with attractive consolidation 
opportunities

 Ҵ Strong Sectorial Growth 
Prospects 

      Healthcare Services and 
Pharmaceuticals to account for 
over 70% of Asia’s healthcare 
expenditure profit pool growth 

 Ҵ Private Sector Leading The Way 
Fiscal constraints and sheer 
shortage of healthcare provision 
will require significant private 
sector leadership
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HEALTHCARE DELIVERY

Asia’s spend on healthcare services is expected to grow 
at over 15% through 2030 to cross US$ 1.3 trillion. The 
healthcare services sub-sector accounts for over 40% of 
total healthcare spend. More importantly, more than 70% 
of new hospital beds are expected to be provided by the 
private sector, providing a huge investment opportunity.

LIFESCIENCES

Spend on pharmaceutical products in Asia is expected to 
grow at approximately 14% through 2020 to cross 
US$ 700 billion

This sub-sector accounts for approximately 35% of total 
Asian healthcare spend. 12 of the top 20 global generics 
pharma companies are from Asia, primarily India and 
Indonesia which fall within Quadria’s target region. 

SECTORS WE 
INVEST IN
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MEDICAL TECHNOLOGY AND DEVICES

South and Southeast Asia’s Medical Technology market 
is poised to grow at 10.4% over the next 5 years to reach 
US$13.8 billion in 2020. 

The sector remains an attractive opportunity given the 
low cost environment in Asia. Companies in Asia are also 
moving up the value chain shifting from manufacturing of 
medical supplies and consumables to more complex devices, 
adapting existing technologies to domestic markets in a cost 
effective manner. 

TARGET PORTFOLIO 40% 40% 20%
Healthcare delivery Lifesciences Medtech
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COMPANIES
WE PREFER

Quadria’s strategy is to invest in mid-size, high quality 
healthcare companies that have stable cash flows and 
exhibit potential to become long term regional leaders.
Quadria seeks to drive strategic initiatives and tangible 
value creation in the companies it invests in. 

COMPANY CRITERIA 

Our strategy is to take minimal business risk by investing in 
companies with the following characteristics:

Strong Market Growth Fundamentals
Quadria focuses on companies operating in markets that 
exhibit strong growth fundamentals with low overall macro 
risks that include political risks, regulatory and economic 
risks.

Strong Stable Free Cash Flows
Business should have a strong financial track record, and 
show evidence of generating strong and regular cash flows 
over a period of time such that their underlying risk is low.

Potential to Emerge as Regional Leaders
Quadria looks for business models and firms that exhibit 
scalability and growth potential, poised to emerge as 
regional leaders.

Experienced and Aligned Management Team
The target business should also have a strong management 
with successful track record leading the company. In 
addition, Quadria looks for alignment with the target 
business management team as this is crucial in the 
execution of our strategy to transform these businesses 
into leaders in their respective markets

COMPANIES WE WORK WITH 

In our target region, we very often work with family-owned 
businesses as they embark on the path, transitioning from 
family to professionally run businesses. We understand the 
critical need to manage these relationships and it involves 
balancing the family’s aspirations and our objectives as 
investors.

More importantly, we serve as strategic partners to our 
portfolio companies whereby we help identify and execute 
value creation through operational efficiencies, top line 
growth initiatives, financial restructuring and synergies 
with Quadria’s portfolio.

THE QUADRIA DIFFERENCE

 Ҵ Unlock Proprietary 
Opportunities

 Ҵ Insights On Company-
Specific Opportunities

 Ҵ Efficient, Accurate & 
Comprehensive Diligence
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Fundamentals-Driven Analysis Of Over 1,500 Healthcare Companies

Over 300 Investment Opportunities That Quadria Deal Teams Evaluated

Prioritization By Deal Teams And Operating Partners

15

4  Deals Completed

Investments Discussed At 
Investment Committee

HOW WE ARE
PROGRESSING

WITH OUR 
STRATEGY
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HOW WE
CREATE
VALUE

Quadria’s strategy is to leverage its industry knowledge, 
operational experience and network to unlock and create 
value throughout the investment lifecycle. With a “hands 
on approach”, the team drives initiatives from strategy 
setting to frontline implementation. In every investment, 
we work side-by-side with portfolio companies to help 
them become more productive, efficient and valuable. 

Specific areas where Quadria has successfully helped 
create value include:

Defined Value Creation Methodology
Quadria conducts due diligence on all its portfolio 
companies that initiate a detailed value creation plan 
which maps out the roles, responsibilities and targets for 
each and every individual in the organization. These value 
creation targets are ultimately linked to the management 
incentive plan that is tied to Quadria’s exit. 

Dedicated Operating Partners Group
Quadria’s Operating Partners are actively involved in 
advising and monitoring companies in their portfolio. They 
also participate in the Executive Committee and in the 
overall execution of the business plan.

Proprietary, Global Relationships Across Healthcare 
Ecosystem
Quadria’s network of healthcare companies, investors, 
government agencies and the academia provides portfolio 
companies proprietary access to commercial opportunities 
as well as clinical development through training and 
education.

Synergies Across Portfolio
This includes cross-portfolio partnerships, knowledge-
sharing as well as procurement synergies that helps 
strengthen cash flows across the group and is a precursor 
to improved operating income and higher exit multiples.
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MEDICA SYNERGIE

SOHO GLOBAL HEALTH

ASIAN INSTITUTE OF
GASTROENTEROLOGY

CONCORD BIOTECH

 Ҵ Re-align procurement strategy 
and consumption patterns 

 Ҵ Access to Quadria’s network 
for procurement at lower 
prices

 Ҵ Lead implementation of 
electronic ICU & electronic 
medical records

 Ҵ Addition of new, higher 
margin principals

 Ҵ In-licensing of differentiated 
products

 Ҵ Corporate G&A reduction 

 Ҵ Lead role in Project & Capex 
Committee to drive build out 
of the new 700 bed hospital 

 Ҵ Support in hiring CXOs and 
key clinicians, structuring 
optimal doctor engagement 
model

 Ҵ Guide Concord’s entry into 
regulated markets focused on 
formulation business

 Ҵ Develop a strategy for 
accessing non-regulated 
markets to accelerate growth

 Ҵ Reduction in direct costs by 
over 300 basis points during 
2015

 Ҵ Better clinical outcomes 24/ 
7/ 365 to establish clinical 
leadership in the region

 Ҵ Rationalization of OPEX at 
corporate and business unit 
levels 

 Ҵ Partnerships secured with 
global pharma and medtech

 Ҵ Reduction in project cost by 
over 10% 

 Ҵ Help in identifying and 
hiring the best teams for the 
new hospital

 Ҵ Support vertical integration 
plan to transform Concord’s 
business model 

 Ҵ De-risk current business 
mix by reducing client and 
market concentration

COMPANY IMPROVEMENT LEVERS VALUE CREATION 
IMPACT
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Quadria’s strategy is to maximize value for investors at the 
time of exit, usually within a three to five year horizon.

We believe that executing a successful exit at the right time 
and achieving the desired returns is critical to the success of 
the Fund. Additionally, by building our portfolio companies 
into market leaders with strong growth prospects, operating  
performance and market differentiation, we also aim to 
reduce dependency on the equity markets. 

To maximize value upon exit, we focus on the following:

 Ҵ Exit Certainty And Early Planning
Exit analysis is done at the onset of transaction initiation 
with key elements structured into transaction documents to 
ensure exit certainty while allowing for sufficient flexibility 
to maximize exit valuation. To ensure alignment at the 
management level, we also link the portfolio company’s 
management incentive plan with Quadria’s exit 

 Ҵ Disciplined Exit Criteria
We groom investments for potential trade buyers and also 
through our value creation. We also focus on generating 
early cash returns to our investors. We target an average 

HOW WE
REALIZE
VALUE

holding period of 3 - 5 years with target IRR / multiple of 
c.25% / 2.5x

 Ҵ Financial Expertise And Network
Throughout the investment period, we continuously 
evaluate exit options and at an appropriate time, actively 
support the execution of the exit plan through our M&A 
and capital market relationships, as well as assist in 
managing the exit process. Our strong financial markets 
network, both public and private, also allows us to identify 
and negotiate with the most ideal buyers

We believe that to build a sustainable platform, we will 
need to strive to ensure that our partners benefit both 
during and after our investment. This can be in the form 
of financial benefits such as increased shareholder value 
for the promoter and management incentive plans for 
management; as well as non-financial benefits such as 
retaining the company’s legacy after exit
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To build the largest hospital network across eastern india with a 
catchment population of over 450 million

To build a leading integrated pharmaceutical products and healthcare 
distribution company in Indonesia

To build the largest gastric sciences hospital and ambulatory care 
network in South Asia

To be a unique vertically integrated biopharma company focused on 
high growth niche therapies

MEDICA
SYNERGIE

SOHO 
GLOBAL 
HEALTH

ASIAN INSTITUTE 
OF GASTERO

ENTEROLOGY
(AIG)

CONCORD 
BIOTECH

VISION FOR
OUR COMPANIES
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6DELIVERING 
OUR STRATEGIC 
PLAN 

OUR INVESTMENT PHILIOSOPHY 

Quadria’s investment philosophy is a sector-based, 
fundamentals-driven approach. We strongly believe that to 
achieve superior returns, it is critical to understand not just 
local but regional as well as global drivers of the healthcare 
industry.

Asia’s healthcare industry is diverse, complex and in 
most markets, highly regulated. We believe that to 
navigate and succeed in this market, it is vital to have a 
strong understanding of the industry and on-the-ground 
knowledge of every micro-market we operate in. We seek 
to deploy our specialized healthcare industry knowledge, 
experience and relationships to help our portfolio company 
management teams as they strive to grow in the ever-
changing and highly competitive markets.

Prior to making an investment, we work with management 
teams to identify the big opportunities for value creation 
and develop a 3-5 year strategic 
plan. This defines the key drivers, the 
most critical people involved in that 
process and what they must do. 
Further, we agree with management 
teams on a multi year path to build 
the companies into leaders in their 
respective markets. 

Once the investment is made, we 
work seamlessly over the term of our 
stay in the company to support their 
management teams in achieving the 
agreed business plan. We combine our industry experience 
with expertise in operations, local finance and capital 

markets to help our companies evaluate, analyse and 
execute specific aspects of the business plan. We seek 
consistent guidance of our operating partners who provide 
not just the complementary strategy but operational 
improvement experience and expertise in areas such 
as growth, innovation, talent & organization and cost & 
capital efficiency.

COLLABORATIVE POST INVESTMENT 
MONITORING FRAMEWORK

We take a proactive stance in post-investment 
management and monitoring portfolio companies. We 
negotiate strong management rights in each portfolio 
company to exercise significant influence over its 
operations and strategy through the following governance 
framework. 

“We believe that to
navigate and succeed in this 
market, it is vital to have a 

strong understanding of the 
industry and on-the-ground 

knowledge of every 
micro-market we operate in.
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LONG TERM ENGAGEMENT MODEL

We believe that as long term value investors, we are not 
subjected to the constraints of short term performance. 
Given our long-term investment perspective, we actively 
support our companies in taking a long-term view. 
Taking decisions such as strengthening the presence in 
geographic growth areas and to expand their service and 
product portfolio. We do not mind our companies taking 
actions that negatively affect short-term profitability as 
long as we are convinced that such actions will result in 
long-term value creation.

We firmly believe that focus on sustainability is critical 
and offers attractive opportunities. Companies that are 
best-in-class, when it comes to operating in a sustainable 
way will outperform those that do not, and will be able to 
provide superior products and services recruiting the best 
employees. Strong focus on sustainability is not an obstacle 
for long-term profitability, it is a prerequisite.

 Ҵ Participate in overall 
strategic decision 
making around key 
aspects of company’s 
business model and 
operations

 Ҵ Guide the company and 
management towards 
execution of the agreed 
business plans

Board of 
Directors

 Ҵ Regular evaluation 
and analysis of key 
operational matters for 
recommendation to the 
Board

 Ҵ Hands on involvement 
with management team 
for joint decision making 
on key matters

 Ҵ Engagement of 
healthcare industry’s 
captains who are 
Quadria’s Operating 
Partners to share and 
implement international 
best practices

Executive 
Committee

 Ҵ In-depth analysis of organic/ 
inorganic growth opportunities 
for optimum capital allocation 
recommendation to Executive 
Committee or Board of Directors

 Ҵ Offer Quadria’s expertise in 
M&A and corporate finance to 
help negotiate best terms with 
potential partners and capital 
providers

 Ҵ Share Quadria’s extensive 
proven operational experience 
in managing and operating 
healthcare companies 

Project Specific
Committee
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MEDICA
SYNERGIE
LARGEST HOSPITAL NETWORK 
IN EASTERN INDIA

INVESTMENT DATE : DEC 2013
COUNTRY : INDIA
SECTOR : HEALTHCARE DELIVERY
FOCUS : MULTI - SPECIALTY, TERTIARY AND 
                SECONDARY SERVICES

REVENUE (FY MAR’16) : INR 3,295 million
WEBSITE : www.medicahospitals.in
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OVERVIEW

Medica Synergie (“Medica”) is the largest hospital chain 
in eastern India region, operating 945 beds across six 
hospitals. Medica is the only private hospital group with 
presence across four provinces and five cities, with a 
catchment population of over 455 million people. The 
company has a visible project pipeline which will increase 
the total bed capacity to 1,620 beds across eight hospitals 
and would further consolidate its leadership position in the 
region.

The region is characterized by a large population base 
(over 455 million) with poor healthcare infrastructure 
(3.9 beds/ 10,000 people) and yet is one of the fastest 
growing regions (over 10% y-o-y growth) in the country. 
Furthermore, limited presence of large corporate 
healthcare chains across the region strengthens Medica’s 
positioning. 
 

Medica has envisioned bringing to the region the highest 
standards of medical care along with clinical research, 
education and training. The group offer services ranging 
from secondary to quaternary care through a best in 
class clinical team. 

It provides 13 specialties and performs high-end 
procedures such as open heart surgeries, knee and 
hip replacements, transplant and cardiology services. 
The institute also encourages research and  medical 
education to promote clinical credentials in the 
region.  The group is guided under the leadership of a 
management team that is one of the most experienced 
healthcare teams in eastern India, with an experience 
of building and operating over 75 hospitals across 6 
countries and 22 provinces. 

360,000 
Patients Treated

945
Beds 

589
Doctors

Over 1200 
Cardiac Surgeries

45,000+ 
Admissions

6
Hospitals

1,240
 Nurses 

1,100 
Neurosurgeries

Accredited By NABL and NABH

INVESTMENT DATE : DEC 2013
COUNTRY : INDIA
SECTOR : HEALTHCARE DELIVERY
FOCUS : MULTI - SPECIALTY, TERTIARY AND 
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QUADRIA’S VISION FOR MEDICA SYNERGIE

Since Quadria’s investment, the Company has opened 
four new hospitals and added over 450 beds in the region. 
Since our investment, the company’s revenue has grown by 
117% and EBITDA by 278%. 

As partners, Quadria plans to continue to work with 
management across all aspects of the business and focus 
on maximizing value for all stakeholders.

To build the largest hospital 
network across eastern and 
central India

Unlock strategic value & 
position the company for 
strategic exit

Medica to become preferred 
partner of choice in the 
region

Oldest And Most 
Reputed 
Hospital In Siliguri
 Ҵ 140 bed secondary 

care hospital

The Only Radiation 
Oncology Unit In An 
Area Of 500 Sq. Km
 Ҵ 30  bed cancer 

focused hospital

One Of The Largest hospital 
and medical college In 
Dhaka
 Ҵ Partnership tie up with  

a 500 bed hospital and 
college

Ranchi’s Largest Private 
Hospital
 Ҵ 260 bed tertiary care 

hospital

One Of The Top 2 Hospitals 
In Jamshedpur
 Ҵ 140 bed secondary care 

hospital

Nearest Private Hospitals Is 
100 Kms Away
 Ҵ 200 bed tertiary care 

hospital

Among The Largest 
Hospitals In Eastern India
 Ҵ 350 bed quaternary care 

hospital

Proposed projects

Existing hospitals
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PERFORMANCE DURING 2015

During the year, the company’s revenue grew by 13% 
and EBITDA by over 31%. The company opened a new 
hospital at Kalinganagar in partnership with Tata Group, 
one of India’s largest conglomerate. Tata is setting up a 
large steel plant and township in Kalinganagar and will be 
the only private hospital in a radius of 100 kms. 

Medica increased its presence in Bangladesh by 
partnering with a leading 500 bed hospital and medical 
college, which will help establish a brand in an area with 
155 million catchment population. 

All the newly operationalized hospitals (Ranchi, 
Jamshedpur and Siliguri Oncology) showcased a month-
on-month growth and achieved EBITDA breakeven 
within one year of operations. We expect the hospitals to 
continue delivering the same growth in the coming years.  

FUTURE GROWTH OUTLOOK

In 2016, the company plans to increase capacity by 
opening additional beds at existing facilities, complete 
the construction of the newly commissioned Kalinganagar 
hospital and operationalize new pipeline hospitals. 
The company has an active pipeline which will take 
the hospital group to 1,620 beds with eight hospitals 
across seven cities. Additionally, the company is 
actively exploring accretive acquisitions/ partnership 
opportunities in the region.

QUADRIA’S SUPPORT IN DELIVERING THE 
STRATEGIC PLAN

Over the last year, Quadria continued to support the 
company in accelerating penetration through its growth 
initiatives and harnesed operational capabilities to 
improve efficiency. 

a) Support Accelerated Penetration: 
 Ҵ Worked with the company to increase access to pipeline 
and ensure 360 degree evaluation of each new project 
opportunity 

 Ҵ Ensured timely completion of projects with no cost 
overruns

 Ҵ Led the acquisition strategy for the company and 
identified potential opportunities. Once executed, 
this shall transform the company into a unique, well 
established platform to unlock strategic value

b) Harness Operational Capabilities: 
 Ҵ Introduced and led the implementation of electronic ICU 
& electronic medical records at its hospitals to ensure 
wider access to care and better clinical outcomes 24*7 
round the year

 Ҵ Secured a strategic partnership with one of the world’s 
leading medical devices manufacturer that allows 
Medica to avail attractive discounts on material and 
consumables, marketing support and equipment 
financing at discounted prices

 Ҵ Worked closely with the company to re-align the 
procurement strategy and consumption of medicines 
with consumables leading to reduction of direct costs by 
over 300 basis points
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SOHO
GLOBAL
HEALTH

INVESTMENT DATE : MAR 2015
COUNTRY : INDONESIA
SECTOR : LIFE SCIENCES
FOCUS : PHARMA MANUFACTURING AND             
                 

ONE OF THE LARGEST INTEGRATED 
PHARMACEUTICAL BUSINESSES IN INDONESIA 

HEALTHCARE DISTRIBUTION

REVENUE (FY DEC’15) : IDR 4,305 billion
WEBSITE : www.sohoglobalhealth.com
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OVERVIEW

Founded in 1946, SOHO is today one of the largest 
integrated pharma businesses with leadership in OTC 
and medical distribution services, and has over 2,700 
employees. SOHO manufactures both consumer and 
prescription products with clear market leadership in the 
immunomodulator, laxative, anti-oxidant and children’s 
multivitamins space.

With one of the widest marketing and distribution 
coverage platforms in Indonesia, SOHO has a sales team 
of over 1,600 people covering over 21,000 doctors, 
representing over 85% of the targeted doctors and over 
one-third of all doctors in the country. Its distribution 
network covers over 70% of hospitals and pharmacies 
nationwide. 

INVESTMENT DATE : MAR 2015
COUNTRY : INDONESIA
SECTOR : LIFE SCIENCES
FOCUS : PHARMA MANUFACTURING AND             
                 

QUADRIA’S VISION FOR SOHO 

Since Quadria’s investment, we have been working closely 
with the management team to execute on our agreed 
business plan and have already witnessed significant 
improvement in the company’s bottom line. 

In the long term, our collective vision is to become a 
leading integrated healthcare pharma products and services 
company in Indonesia. We aspire to achieve a successful 
IPO in the coming years.

Specifically, we want to be : 

 Ҵ Amongst top 3 in OTC market, with a strong focus in 

Naturals

 Ҵ Amongst top 10 in overall Indonesian pharma market by 

value of products sold

 Ҵ Amongst top 5 pharma distributors in Indonesia

 Ҵ Amongst top 5 in medical devices market

No. 3 
In the OTC Market

3.1 million
Units of Drugs Sold In 2015

Distributes products to Over

 70% 
of all hospitals and pharmacies 
nationwide

Top 5 
Healthcare Distributor In 
Indonesia

Covers 21,400 Doctors Across 
Indonesia, Representing 

85% 
of Targeted Doctors 

Over 

2,700 
Employees 

ISO 9001:2000 Certified Manufacturing Facilities
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% of Population

Sumatra
21%

Kalimantan
5.5

Sulawesi
7.2%

Maluku
7.5

Papua

Java
58.8%

Bali

Lombok

Sumba

West
Timor

2 Manufacturing Facilities

27 Branches

20 Sub-distributers

8 Sales Offices

H.Q.

Flores

QUADRIA’S SUPPORT IN DELIVERING 
THE STRATEGIC PLAN 

2015 has been a landmark year in SOHO’s corporate 
history with the partnership with Quadria Capital to extend 
its leadership in Indonesia and build one of the country’s 
largest integrated pharmaceutical companies. 

Within less than a year of the partnership, the company 
has seen a 13% growth in EBITDA and remains well-
positioned to achieve its top line growth objectives, going 
forward.  

QUADRIA’S VALUE ADDITION

While we expect further margin improvements to 
materialize in 2016, Quadria working in conjunction 
with SOHO, will now divert its focus towards driving 
revenue growth. Specifically, we are focused on accretive 
acquisitions, drug in-licensing and redefining its medical 
device business with new technologies.

On acquisitions, Quadria has helped identify potential 
targets and is working closely with SOHO to evaluate 
these opportunities with the target to close an investment 
in 2016. With respect to In-licensing, Quadria has 

facilitated discussions with partner companies for the 
in-licensing of biosimilars and Hepatitis B drugs. SOHO is 
also in advanced discussions with a world’s leading medical 
devices company in orthopaedic and trauma as part of its 
new medical device business. 

GROWTH OUTLOOK

In 2016, the company plans to complete all its margin 
improvement initiatives and more importantly, shift its 
focus towards its top line growth initiatives. Apart from 
the Quadria led top-line initiatives, the company aims to 
launch new products, extend its core brands and enhance 
its capabilities in attractive segments such as diabetes and 
orthopaedics.

In its distribution business, SOHO will focus on securing 
new and higher margin sales & distribution contracts while 
offering existing principals more value-added services 
including specialized marketing insights in selected 
therapies.
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Papua
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ASIAN INSTITUTE OF 
GASTROENTEROLOGY (AIG) 

ONE OF ASIA’S LARGEST REFERRAL 
CENTRE FOR GASTRIC SCIENCES

INVESTMENT DATE : NOV 2015
COUNTRY : INDIA
SECTOR : HEALTHCARE DELIVERY
FOCUS : GASTRIC SCIENCES FOCUSED 
                 
REVENUE (FY MAR’16) : INR 1,954 million
WEBSITE : www.aigindia.net

SINGLE SPECIALTY HOSPITAL
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OVERVIEW

In November 2015, Quadria invested in Asian Institute 
of Gastroenterology, a Hyderabad based 261 bed single 
specialty hospital focused on gastric sciences. It ranks 
amongst the 14 global centres recognized by World 
Endoscopy Organization (OMED). AIG is one of Asia’s 
leading healthcare centres for gastric sciences that treats 
over 130,000 patients each year and is credited with 
performing the largest number of endoscopy procedures 
globally. It is Asia’s largest referral centre for gastric 
sciences attracting c.60,000 patients from other provinces 
and over 7,500 patients internationally. 

The company demonstrates attractive financial 
characteristics, outperforming its peers across a range of 
key performance indicators and offers a high return on 
capital expenditure. 

The hospital performs cutting edge procedures with 
best in class clinical outcomes with the help of its 
globally acclaimed clinical team. The hospital is a 
renowned centre for research and education, performing  
pioneering procedures, training doctors from some of 
the leading healthcare chains in the region and awards 
Diplomas & PhDs in gastric sciences. The hospital is 
continuously featured in leading medical journals world 
over and has applied for two patents.  

Gastric-Sciences has a strong latent demand in India, 
with c.360 million Indians suffering from some form 
of gastric disorder. Rising income levels, increasing 
affluence and changing lifestyles is leading to increase 
in gastro related disorders. Additionally, the gastric drug 
market is one of the fastest growing segments in the 
Indian pharmaceutical space.

138,000
Patients Treated1

261
Beds 

76
Doctors

50,000 
Endoscopic Procedures1

13,750 
Admissions1

4
Operation Theatres

299
 Nurses 

12,500
ERCPs1

Recognised as a Global Centre of Excellence by OMED
Recognised by DSIR

1 Represents per year

INVESTMENT DATE : NOV 2015
COUNTRY : INDIA
SECTOR : HEALTHCARE DELIVERY
FOCUS : GASTRIC SCIENCES FOCUSED 
                 
REVENUE (FY MAR’16) : INR 1,954 million
WEBSITE : www.aigindia.net
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QUADRIA’S VISION FOR AIG

Quadria’s invested in AIG in November 2015. 
AIG is currently in process of transitioning from a 261 bed 
single location hospital to a larger state of art 700 bed 
facility with a network of ambulatory care centres. 

Quadria aims to create superior returns through strategic 
alignment with the company. Quadria envisions the 
company to deliver the same quality of care and continue 
to be regarded as one of the most reputed research and 
training institutes. 

To Be The Largest Network Of 
Gastric Sciences Hospitals In 
South-Asia 

To Create Fully Integrated 
Gastric Sciences Hospital 
Offering Specialized
Co-morbid Specialties

To Sustain Best In Class 
Financial Performance 

Ambulatory Care Network

LEASED AREA

CONSULTATION
ROOMS 

CLINICAL STAFF

EQUIPMENT

CAPEX PER CENTER 

2500 Sq ft

23

3 Doctors, 4 Lab   
Technicians, 3 Nurses
5 Different Type Of 
Endoscopes  And One Washer

INR 20 million

261 Bed Hospital

SERVICES OFFERED

OT’s 

Gastric Sciences

4

700 Bed Hospital

SERVICES OFFERED

OT’s

CONSULTATION 
ROOMS

TOTAL CAPEX
 

Gastric Sciences,
Oncology

12

100

7.1 billion
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PERFORMANCE DURING 2015

During the year, the company’s revenue grew by 14% 
and EBITDA by c.20%.  The company further improved its 
operational efficiency and increased the EBITDA margin 
by c. 200-250 basis  points. In 2015, AIG became the first 
institute outside of Japan to use Anti-reflux Mucosectomy 
(ARMS), for treatment of acidity, but at one tenth of the 
cost in Japan. 
 
The company also made progress on the construction  of 
its new hospital and is on track for timely completion. 
Additionally, the company initiated discussions for 
procurement of medical equipment and critical  equipment 
and is currently close to finalization. 

In 2015, Dr. Nageshwar Reddy, MD of AIG, was awarded 
the Padma Bhushan, the third highest civilian award in 
Republic of India.

FUTURE GROWTH OUTLOOK

2016 will be a critical year for AIG as it plans to complete 
the construction of the new 700 bed hospital, commence 
on-boarding critical clinical and management teams and 
prepare for transitioning to the new facility by improving 
processes. 

The company intends to continuously grow at the existing 
facility by improving yield management, through pricing 
and new service offerings.

The new 700 bed hospital will be one of the largest, single 
location gastric sciences hospital and research institute 
globally.  The new hospital will offer gastric sciences and 
gastric related co-morbid specialties such as oncology, 
cardiac sciences and renal sciences.

AIG also plans to increase its geographic presence across 
the region through a network of short stay ambulatory 
centres. The ambulatory centres would offer basic 
operation services and help the existing facility transition 
to a high-end referral centre.

As a partner, Quadria will closely work with the 
company to help attain its goals.

QUADRIA’S SUPPORT IN DELIVERING THE 
STRATEGIC PLAN 

Quadria is currently supporting the company in new 
project management as well as leading some of the key 
implementation work streams which are listed below as 
follows:

a) Institutionalized a project committee to oversee the 
progress of new hospital construction to ensure timely 
completion of the project and avoid any cost overruns

b) Drafted the functional brief and space plan for some of 
the key clinical areas such as ICUs and operation theatre

c) Lead the medical equipment planning and procurement 
exercise

d) Supporting the staff planning, on-board key doctors and 
management personals (such as CXO’s and CFO) as well as 
drafted the doctor engagement model

e) Introduced low risk partnership models for equipment 
procurement and help negotiate attractive equipment 
financing  deals
 
Quadria will continue being an active partner and work 
closely with the company over the next one year in an 
effort to attain the goals for 2016.
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CONCORD 
BIOTECH

INVESTMENT DATE : TO BE ANNOUNCED
COUNTRY : INDIA
SECTOR : LIFESCIENCES
FOCUS : FERMENTATION BASED 
                 
REVENUE (FY MAR’16) : INR 2,755 million
WEBSITE : www.concordbiotech.com

ONE OF INDIA’S LEADING 
MANUFACTURERS OF BIOPHARMA  API

SPECIALTY API
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OVERVIEW

Concord Biotech (“Concord”) is one of India’s leading 
manufacturers of fermentation based specialty Active 
Pharmaceutical Ingredients (APIs). The company has a 
product portfolio of 18 products across 8 therapeutic areas 
such as Immunosuppressant, Oncology, Antibacterial and 
Antifungal and an advanced stage pipeline of 12 products. 

Concord is India’s leader in immunosuppressant APIs and is 
the only Indian manufacturer that produces a diverse range 
of immunosuppressant APIs. The company has a strong 
presence across both regulated (US, EU and Japan) and 
semi-regulated markets (LATAM, Africa, CIS and MENA). 

The Ahmedabad based API manufacturing facility is spread 
across 22 fermentation blocks and has a fermentation 
capacity of over 500m3. The facility is approved by USFDA, 
EU GMP and Japanese  AFM.

The company has a 78 member strong R&D team and a 
total employee base of 361 employees. 

The company’s product portfolio represents US$ 850 
million market opportunity globally. Global spending 
across immunosuppressant and oncologics is expected 
to grow at a CAGR of over 10% over the next 3 years  to 
reach  a market size of US$ 120 billion by 2018. 

Furthermore, fermentation based immunosuppressant 
and oncologics segment is characterized by low 
competition (2-5 players in regulated markets) due 
to complex product development and manufacturing 
process.

Concord is planning a forward integration in 
formulations. Phase I of the formulation facility is in 
final stages of completion and is expected to start 
manufacturing in Q2 of 2016.

INVESTMENT DATE : TO BE ANNOUNCED
COUNTRY : INDIA
SECTOR : LIFESCIENCES
FOCUS : FERMENTATION BASED 
                 
REVENUE (FY MAR’16) : INR 2,755 million
WEBSITE : www.concordbiotech.com

Approved For Regulated Markets by USFDA, Korean FDA and Japanese AFM

18
Products

78
Member R&D Team

12 
Pipeline Products

US$ 
850 million 
Market Size of Company’s Portfolio

450
 Clients Served

8
Therapies Served
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PERFORMANCE DURING 2015

During the year, the company’s revenue grew by 17% and 
EBITDA by over 27%. The company improved operational 
efficiency  which led to an improvement of c. 400 basis 
points in the EBITDA margin. Concord further launched 
five new products across four therapies. 

The company also made significant progress in 
construction of the new formulation facility.  The company 
commenced its R&D facility and expects to complete the 
entire phase I of construction by Q2 2016. 

FUTURE GROWTH OUTLOOK

In 2016, the company’s focus will be to complete the 
construction of the new formulation facility and commence 
manufacturing. The company plans to utilize 2016 to build 
its marketing team, implement the marketing strategy 
across different geographies and initiate discussions with 
distributors/retailers. 

The company will additionally continue and focus on 
the API business. It plans to launch four products and 
strengthen its presence in less regulated markets. 

QUADRIA’S VISION FOR CONCORD BIOTECH

Concord Biotech is Quadria’s latest investment. This comes 
in at a point in the company’s life-cycle where it is at an 
inflexion point. The company is a well established API 
player and would soon forward integrate into formulations. 

Quadria’s priority is to help Concord’s transition into a 
leading vertically integrated formulation company focused 
on niche therapies such as immunosuppressants and 
oncology. 

Quadria believes that there is significant scope of 
expansion to less regulated markets, where the company 
has limited presence. Quadria will utilize its healthcare 
experience and leverage relationships to help the company 
grow in these markets. 
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Creating value for its investors in a responsible and 
sustainable way is core to Quadria’s investment 
philosophy. As a sector specialist, our investment focus 
gives us the ability to provide unique insights and deal 
with complex business issues faced by growing companies, 
differentiating us from other investment firms.
 
At Quadria, we take a systematic approach towards value 
creation, focusing on Value Identification, Value Creation 
and ultimately, Value Realization. 

Value identification requires a detailed analysis of both 
company circumstances and market dynamics to identify 
the best value creation opportunities. Part of this process 
involves translating these opportunities into actionable 
business plans with a clearly defined set of targets and 
timelines. 

Post investment, Quadria will undertake Value Creation 
by driving operational efficiencies and both organic and 
inorganic growth strategies. Quadria will also seek to 
optimise the capital structure of portfolio companies to 
support growth. 

As part of Value Realization, Quadria will actively put in 
place optimal exit strategies for each of its investments, 
including grooming the best strategic acquirers and 
developing a robust equity capital market option. 

HOW WE 
ADD VALUE
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VALUE
CREATION

VALUE
IDENTIFICATION

VALUE
REALISATION

Investment
origination

Sector focused
approach

Focus on value
creation

opportunities
Implement

100 day plan
Retain/incentivise 
best management

Early cash return 
to investors

Proactive process
to identify future

leaders

Look for unique
angle

Highly
experienced

team

Analyse
opportunity to 
grow topline

Exit route part of 
the investment 

screening process

Extensive 
well established

network

Fundamentals
driven approach

Innovative
deal structure

EBITDA
improvement
programmes

Groom potential
trade buyers

Formalised
process

Aggressive due 
diligence

Challenge for out
performance

Significant
post acquisition 

resources

Sector approach to 
achieve multiple 

expansion

Defined 
investment

strategy
Determine

100 day plan
Partners offer

financing solutions
Organisation and 

governance
redesign

Creative approach
to achieve exit

Investment 
Screening

Investment 
Execution

Post-Acquisition 
Value Creation

Exit Strategy 
Support

Business
Planning

Operational
Enhancement

Growth
Execution

Value
Engineering

Early Equity
Release

Exit support
Strategy
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In 2015, Quadria invested in one of Indonesia’s 
largest pharmaceutical manufacturing and distribution 
businesses, SOHO Global Health. The investment into 
SOHO was driven by its potential to become Indonesia’s 
leader and significant value creation opportunities 
that we believe we can help unlock. Specifically, there 
was a compelling opportunity for consolidation in the 
Indonesian market that we can help drive through M&A;
a large and unmet demand for critical life-saving 
drugs that we can help in-license through our global 
relationships; and an attractive medical technology and 
equipment market that is significantly underpenetrated.

When we first approached SOHO, the company was 
facing a growth ceiling and the industry was in the 
midst of regulatory changes that resulted in greater 
pricing pressures and market competition. Both Quadria 
and SOHO felt that a partnership would help unlock 
significant value that would benefit both parties in the 
long term.  

With a meeting of minds, Quadria began working with 
management to fine-tune its 100-day, 3 year and 5 
year business plans that outline the key value creation 
initiatives, responsibilities and milestones. During this 
process, a total of 37 key initiatives were identified and 
they can broadly be classified into margin improvement 
drivers that were largely driven by the management team, 
and top line growth initiatives which were spearheaded 
by Quadria.

SOHO GLOBAL
HEALTH 

VALUE CREATION AT

As part of a phased value creation plan, the company has 
focused their efforts in 2015 towards improving its margins. 
This include improving their manufacturing efficiency, 
sales force productivity, distribution business portfolio and 
rationalization of its G&A by over [30%] from 2014 to 2015. 
Quadria and their management team have almost daily 
interaction to help execute the operational turn around 
strategy, and are pleased that the results have shown 
EBITDA margin improvement of c.40 basis points over the 
year.

MARGIN IMPROVEMENT

Corporate G&A Optimization

Pharma
Business/ 

Product Mix

Distribution 
Business/ 
Principal 
Selection

Strategic 
Procurement 
/Operations
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Quadria has already helped facilitate 
negotiations between SOHO and 
one of Asia’s leading biotechnology 
company on in-licensing of their 
biosimilars portfolio. SOHO is 
currently in last stage negotiations 
with the company and is expected to 
execute commercial agreements by 
1H 2016. 

Early 2016, Quadria also introduced 
SOHO to one of the world’s leading 
biopharma company for the in-
licensing of their Hepatitis B drugs 
portfolio.

Product In-licensing

Quadria led a detailed review of 
SOHO’s existing medical device 
business, i.e SOHO Global Medika 
(“SGM”), which led to the revamping 
of its business model  from being 
a logistics provider to a specialized 
medical technology business focused 
on differentiated and higher value 
products, marketed by a specialized 
sales force. 

In line with the new business focus, 
Quadria introduced and led execution 
of a deal with the world’s leading 
orthopedic device company for SOHO 
for the exclusive sales, marketing and 
distribution of its products in 
Indonesia. We expect commercial 
agreements to be finalized by 
1H2016.

New Medical Device Business

TOP LINE GROWTH DRIVERS
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Quadria has helped put in place 
a team and internal processes to 
identify, negotiate and execute 
opportunities led at the corporate 
level. 

Quadria also works closely with 
SOHO to identify potential targets 
through its networks and is in the 
process of making its first acquisition 
in 2016. We expect the acquisition to 
be immediately accretive to SOHO’s 
value.

Inorganic Growth Plan

In the next 4 years, SOHO plans to 
launch several new products as well as 
extend and re-design existing brands 
in both its OTC and ethicals portfolio. 

Another area of focus will be on OTX-
OTC switches, by launching brands 
traditionally sold in the prescription 
channel to the OTC markets.

New Product Development
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SOHO GLOBAL
HEALTH 

OPERATING PARTNERS CASE STUDY

Hank Klakurka is an operating partner with Quadria and 
sits on SOHO’s Executive Committee (“ExCo”). Working 
alongside Quadria’s deal team, Hank was deeply involved 
in every stage of the deal process, from diligence to 
investment-committee review, to ultimately, working 
with SOHO. During the due diligence stage, Hank spent 
significant amount of time with 
people across the entire organisation 
to understand the business, evaluate 
its strengths and weaknesses, as well 
as identify the key areas for value 
creation. This exercise was further 
supported and validated by external 
commercial diligence advisors.

Post diligence, Hank worked closely 
with SOHO’s senior management to 
craft the short term goals, as well as develop SOHO’s mid 
and long term business plans. The 100-day plan involved 
fixing key issues highlighted during diligence while the 3- 
and 5-year plans targeted top line growth.   

As a member of SOHO’s ExCo, Hank provides assistance 
on matters within the business, provides counsel to the 
senior management team and input on matters regarding 
the company’s strategic direction. Hank meets senior

management in Jakarta every quarter and participates in 
management meetings frequently.

In addition to his role on ExCo, Hank was also able to 
leverage his network for value creation at SOHO. For 
example, Hank was able to introduce SOHO to the 

shareholders and senior maanagement 
of global pharmaceutical companies for 
potential commercial partnerships in 
Indonesia. As a former global pharma 
senior executive, Hank also helped coach 
the company’s business development 
team in securing and developing 
successful business partnerships with 
global pharma players.

To ensure long term alignment and 
commitment, Quadria’s operating partners are primarily 
rewarded based on the performance of the company and 
ultimately, the performance of the Fund. At the company 
level, operating partners participate in Management 
Incentive Plans that are tied to the company’s financial 
performance and Quadria’s exit. 

“Over  30 Years of 
experience in 
healthcare including
senior management 
experience with 
Global Pharma



HANK KLAKURKA
Operating Partner
 

 Ҵ Over 40 years of experience in 
healthcare industry including 
senior management experience 
with global pharmaceutical 
companies

 Ҵ Previously Global CEO of Merck 
Generics

 Ҵ While at Merck, doubled sales 
from €900m to €1.8bn making 
it the third largest generics 
company in the world

 Ҵ Experienced in leading product 
portfolio optimization, operations & 
geographic expansion

 Ҵ Developed strategic plan to 
help Soho transform into a 
fully integrated pharmaceutical 
company

     
      Since Quadria’s investment   
      SOHO has achieved:

13% EBIDTA Growth

20% G&A Savings

Secured Exclusive 
Partnership 
with Global Medtech company
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CREATING
SOCIAL IMPACT
TOUCHING LIVES, BREAKING BARRIERS

Quadria’s investment is 
deployed into adding more 
hospital beds and introducing 
critical drugs.

Quadria’s portfolio companies 
business model is driven by higher 

volume and affordable pricing; 
leading to attractive return on 

deployed capital.

Quadria’s companies commit 
themselves to ESG compliance 
which is measured and reported 
on a regular basis.

Quadria seeks to partner with 
entrepreneurs that believe “do-

ing good” and “doing well” are 
not just compatible but in fact 

mutually reinforcing.

INCREASED ACCESS AFFORDABLE PRICING

IMPROVED COMPLIANCE ALIGNED PARTNERSHIPS

Quadria is proud to invest in businesses that are working 
to address the pressing healthcare issues of accessibility 
and affordability of quality care in the region. 
 
South and Southeast Asia is home to more than 2 billion 
people. As Asia grows and becomes more urbanized, life 
style changes are driving the incidence of chronic diseases 
which in-turn is increasing the demand for good quality 
healthcare delivery facilities and 
infrastructure. However, with the 
government spending in the region 
significantly trailing the world average 
and an exponentially increasing 
population, there exists a huge 
demand-supply gap for healthcare 
services and infrastructure in the 
region. 

As a result, we realize that our decisions can have an 
enormous impact on communities and patients. Hence we 
aim to make a positive transformative impact on the companies 
and communities by focusing on achieving improved healthcare 
accessibility.

“Quadria is committed 
to create value while 
benefiting the greater good 
of regional development”

7
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 Ҵ Analysis: Risk and opportunities
 Ҵ Identify relevant ESG topics
 Ҵ Assess ESG risks and value creation      

opportunities; Create an action plan (ESAP)

 Ҵ Specific actions for management
 Ҵ Perform detailed ESG reviews on ESAP 
 Ҵ Ensure effective ESG management systems

 Ҵ Reviews/ updates
 Ҵ Reassess for new ESG risks and opportunities; 

Investigate material issues 
 Ҵ Undergo GIIRS certification annually 

 Ҵ Final Status review 
 Ҵ Final status review of progress on ESG actions 

from value creation plan 
 Ҵ Document ESG improvements and lessons 

learnt for case studies

PRE INVESTMENT

INVESTMENT

MONITORING

EXIT

Today, we not only apply the concept of ESG management 
across our portfolio, but we also demonstrate examples where 
responsibility and sustainability are core parts of an investment 
thesis. We formally integrate and track ESG considerations, 
such as environmental and social impacts of business practices 
or stakeholder expectations; all throughout our investment 
process, with particular focus on due diligence and stewardship 
phases.  

At the time of investment, we work with our advisors to draft 
an Environmental Social Action Plan for the company that the 
company follows post investment.
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Number of Patients 
Served  Annually

500,000
Number of Women Employees 

50%
Number of Employees
At Portfolio Companies

6,700
Medical Outlets 
Covered in Indonesia

126,000
Beneficiaries from Low 
Income Population

30%
Providing Healthcare Access to

500 million

INVESTING IN 
SOLUTIONS IN 
THE REGION
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Quadria is part of the GIIRS network and undergoes GIIRS assess-
ment, each year at the Fund and portfolio level, to understand the 
impact of the Fund’s policies and practices. The assessment also 
helps us understand the progress at portfolio level during the year 
and identify key gap areas for the next year. 

PARTNERSHIP WITH GIIRS

GIIRS Rating 
Quadria Capital 

Top 
Quintile
Impact Business Model 
Rating (GIIRS)- Medica

Gold
Impact Business Model 
Rating (GIIRS)- Soho

Silver
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Medica Synergie, an integrated healthcare delivery 
company, is focused on the significantly under-
penetrated eastern India region.  The region is 
characterized by significantly low healthcare expense 
as well as poor health indicators compared to national 
averages. Consequently, Medica continuously aims 
to improve the living conditions of local population 
economically, ecologically and socially on a long lasting 
basis. In 2015, Medica created a meaningful impact on all 
the stakeholders of the hospital. 

Medica increased access of affordable quality care 
to approximately 90,000 families in the region and 
provided discounts to the underprivileged. The company 
operates multiple initiatives for the underprivileged 
such as providing discounted treatment and free doctor 
consultation through Project Buddha and free health 
check up and medicines for Caddies through the Caddies 
Program. Additionally, hospital’s pricing strategy ensures 
that hospitals deliver quality services, at almost 20-25% 
discount when compared to its peers.

PARTNERING FOR SOCIAL VALUE: 
MEDICA SYNERGIE

PILLARS FOR SOCIAL VALUE

Medica drove initiatives that were aimed at making healthcare 
more accessible to all its stakeholders. The company expanded 
its Accident Response and Medical Assistance program to 
three cities and provided assistance to over 14,000 road 
accident victims. Medica also expanded the senior citizen 
program PRONAM, which aimed at delivering special 
preventive home care for the elderly at discounted rates. 

Medica firmly believes that long term impact can be brought 
about by education and job creation. Medica has  specially 
been passionate in supporting the cause of girl child. Last 
year, Medica sponsored the  tuition fee, boarding and loading 
expenses of 70 girls from the tribal region of Jharkhand 
(a province in East India) to help them study nursing. 
Furthermore, the company’s expansion has helped them touch 
1,350 new  families through new job creation opportunities.

Quadria is pleased to inform that the company’s efforts have 
been  consistently recognized by GIIRS certification. The 
company underwent GIIRS assessment and was featured in 
the top quartile of impact rated companies, for the second 
consecutive year in 2015.
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PARTNERING 
FOR SOCIAL 

VALUE: MEDICA 
SYNERGIE

Green OT 
complex
Kolkata’s first

US$ 1.2
million
Discounts given to the
underprivileged

15-20%
Lower pricing than other
leading hospitals

419
Number of jobs created

60%
Women employees

>60
Free medical camps 
and CME’s in 2015

6,320
Road accident victims
rescued, free of cost and
multiple lives saved

450
New beds added with
Quadria’s investment

30%
Beneficiaries from
low income population
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8
Healthcare landscape: Healthcare sector 
in the country is estimated to be US$100 
billion and expected to grow at 23% over the 
next 5 years. It is highly underpenetrated and 
has a weak healthcare infrastructure. Key 
drivers of the sector include rising income 
and ageing population, explosion of lifestyle 
diseases, medical tourism and increasing 
penetration insurance cover
Investment climate: FDI inflows across 
the healthcare  segments stood over US$ 
14 billion. Improvement in healthcare 
infrastructure and cost competitiveness will 
additionally help medical tourism grow
Challenges: Additional 3 million beds needed 
for India to achieve the target of 3 beds 
per 1,000 people by 2025 which would 
entail capex of US$50 billion. Additional 
1.54 million doctors and 2.4 million nurses 
required to meet the growing demand for 
healthcare

Population : 1,254 million
GDP : US$ 2,049.5 billion
GDP Forecasts (PPP) : 8.47% (2016-20 CAGR) 

INDIA

Healthcare landscape: Lack of adequate 
healthcare facilities is leading to a greater 
portion of personal income to be spent on 
healthcare. Approximately 6 beds per 10,000 
people, low public healthcare spend (at c.1.1%) 
and out-of-pocket health expenditure by the 
people will help healthcare grow
Investment climate: Private sector mainly 
leading the growth of the sector supported 
with international donor agencies. Medical 
tourism and PPP initiatives from the 
government expected to add to the growth of 
the sector.
Challenges: Commercial health insurance 
and government spend is extremely limited 
covering only a quarter of population. There is 
high dependence on private sector

Population : 160.1 million
GDP : US$ 185.4 billion
GDP Forecasts (PPP) : 8.0% (2016-20 CAGR) 

BANGLADESH

2016 
INVESTMENT
OUTLOOK
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Healthcare landscape: National government 
enacted a universal healthcare scheme 
raising over $2 billion in funds from tax 
revenue to provide support for private 
sector healthcare delivery.  Corporatized 
healthcare services are still in early days 
of implementation, with only two groups 
managing over 1,000 beds.
Investment climate: The Department of 
Health seeks to develop hospitals through 
private-public partnership initiatives. The 
PPP programme has allocated $120 million 
for the modernisation of public hospitals.  
The program is also subsidizing costs of 
critical life-saving services, such as dialysis, 
to promote private investment.
Challenges: Healthcare practitioners are 
often drawn overseas for higher wages.  
Those who remain concentrate in the metro 
areas than the provinces, causing an uneven 
distribution of physicians. Drug pricing and 
availability of trusted generics still remain 
areas for improvement.  According to the 
WHO, only 30% of the population in the 
Philippines enjoy unrestricted access to 
essential drugs.

Population : 99.1 million
GDP : US$ 284.8 billion
GDP Forecasts (PPP) : 6.5% (2016-20 CAGR) 

PHILIPPINES

Healthcare landscape: Indonesia’s healthcare 
requires further investment in infrastructure, 
access to quality medicines, and increase in 
skilled manpower.  The lack of infrastructure, 
at 6 hospital beds per 10,000 people, 
compared to emerging market standards 
of 17, has led to government initiatives 
to provide a public payor system with 
collaboration from the private sector.
Investment climate: Plans were unveiled for 
looser restrictions on foreign investment 
in 2016 in nearly 50 sectors, including 
healthcare. Fiscal challenges to fund 
the universal healthcare scheme, with 
government covering only 39% of national 
healthcare spend, will require private sector 
to adapt to changing payor landscape.
Challenges: Shortage of funding, facilities 
and training opportunities for qualified 
doctors remain key challenges to healthcare 
provision. Accessibility to quality, affordable 
healthcare in rural areas also remain a 
challenge in a country with over 17,000 
islands

Population : 254.5 million
GDP : US$ 888.5 billion
GDP Forecasts (PPP) : 6.6% (2016-20 CAGR) 

INDONESIA
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Healthcare landscape: Sri Lanka’s healthcare 
system has an effective public delivery 
system, which provides both preventive 
and curative care at low cost but are 
concentrated in a few cities. Alimentary & 
Metabolism, Cardiovascular, Anti-infectives 
and Respiratory are among the main  
therapeutic categories in the life sciences 
segment experiencing highest growth.
Investment climate: Private sector spending 
grew by 12% a year, while government 
spending increased by 10% a year over 
2005-2012. To attract investment in the 
region, the government provides a tax 
rebates for medium scale and large scale 
enterprises.
Challenges: Currently, Sri Lanka needs an 
additional 14,000 doctors and 25,000 nurses 
to bring it to international standards. With 
a growing population and increasing spend 
on healthcare, the government  will face 
challenges to continue to provide universal 
low-cost healthcare to the population.

Population : 20.5 million
GDP : US$ 74.6 billion
GDP Forecasts (PPP) : 7.9% (2016-20 CAGR) 

SRI LANKA

Healthcare landscape: The level of healthcare 
infrastructure in Thailand is relatively better, 
but considerable regional disparities remain 
of concern. Bangkok accounts for just 9% of 
the population but has 20% of hospital beds 
and 25% of physicians in Thailand.
Investment climate: Demand for private 
healthcare in Thailand continues to grow 
from both domestic and international 
patients. As such, hospital groups 
are expanding clinical offerings and 
infrastructure capacity organically and 
inorganically. Thailand probably offers the 
most opportunities in healthcare delivery in 
SEA.
Challenges: Ensuring an equilibrium in price 
and quality offering  is key to a hospital’s 
success due to the intense competition. 
A separate challenge is the low cost of 
debt funding in Thailand. This makes our 
proactive value add initiatives to our 
portfolio companies even more important as 
a key differentiating factor to other forms of 
capital and investors.  

Population : 67.7 million
GDP : US$ 404.8 billion
GDP Forecasts (PPP) : 5.3% (2016-20 CAGR) 

THAILAND



Healthcare landscape: Inadequate health 
facilities at many provincial hospitals leave 
them unable to cope with patients’ demands. 
Since 2004, hospitals have increasingly faced 
chronic overcrowding, with the hospital bed 
occupancy rate exceeding 100%
Investment climate: Rising income, increasing 
health awareness and severe over crowding 
at public facilities leading to liberalization 
of the sector by the government, point to 
vast opportunities in private healthcare 
in Vietnam. The relatively low level of 
competition in private healthcare also 
provides the opportunity to create a national 
leader.
Challenges: The public’s preference to seek 
treatment at public hospitals compounds 
recruitment of doctors and attempts to build 
patient volumes by private hospitals. Life 
sciences sector is dominated by government 
owned entities and MNCs. Recent reversal 
of intentions by the state to divest of 
its stake in these companies, removed 
the opportunity to invest in high caliber 
pharmaceutical companies which we were 
targeting.

Population : 90.7 million
GDP : US$ 186.2 billion
GDP Forecasts (PPP) : 7.0% (2016-20 CAGR) 

VIETNAM

Healthcare landscape: The Malaysian 
healthcare system is evolving with a number 
of healthcare facilities, especially in the 
private sector. There are an estimated 358 
hospitals in the country, 209 of which are 
managed by the private sector.
Investment climate: Opportunities in 
Malaysia possibly lies outside of healthcare 
delivery. The government outlined six focus 
areas for healthcare: private health insurance 
for foreign workers, creating a clinical 
trials hub, pursuing generic opportunities, 
promoting medical tourism, building tele-
radiology services, and developing a medical 
metropolis. Malaysian medical devices sector 
is possibly the most developed in Malaysia 
compared to rest of SEA.
Challenges: Healthcare delivery sector 
is dominated by 2 key players, there is a 
lack of mid-sized groups which match our 
investment criteria. Pharmaceutical sector is 
dominated by government linked companies.

Population : 29.9 million
GDP : US$ 338.1 billion
GDP Forecasts (PPP) : 5.3% (2016-20 CAGR) 

MALAYSIA
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QUADRIA 
TEAM

Abrar Mir Janice Yip Rahul Agarwal

Devendra 
Sharma

Sunil Thakur

Mervin Teo

Samantha Tham
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May Lo Jie Ren Chang Dr. Amit Varma

Abhishek Yadav William Costello Hareesh Nair

Hank Klakurka
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LIMITED PARTNER ADVISORY COMMITTEE
The Limited Partner Advisory Committee is comprised 
of representatives of certain Limited Partners and is 
responsible for providing overall guidance to the General 
Partner and approving decisions relating to key operational 
matters of the Fund.

THE BOARD
The Board of Quadria Capital Investment Manager is 
responsible for the management and operation of the 
Fund. It comprises of two Managing Partners, Abrar Mir 
and Dr. Amit Varma.

GENERAL PARTNER
Quadria Capital Fund LP is managed by Quadria Capital 
GP (“General Partner”). The General Partner is responsible 
for decisions related to investments, divestment and 
portfolio management. The General Partner is advised by 
an appointed Investment Committee.

INVESTMENT COMMITTEE
The Investment Committee, appointed by the General 
Partner, is responsible for advising on investments, 
divestments and overall monitoring of the Funds’ 
investments. The InvestmentCommittee comprises of 
Abrar Mir, Dr. Amit Varma and William Costello.

CONFLICTS OF INTEREST
Quadria Capital has instituted internal policies and 
guidelines that seek to reduce and address in a fair manner, 
instances of conflicts of interest including personal account 
dealings. Every employee is made aware of the potential 
for conflicts of interest to arise and is responsible for 
identifying and managing such conflicts.

BUSINESS PRINCIPLES
Quadria Capital is committed to maintaining the highest 
standards across all its activities. Quadria Capital has global 
policies to help them ensure that they manage and operate 

its business prudently, with positive impact on the society, 
while complying with applicable laws and regulations. 
These policies cover aspects such as risk management, 
confidentiality and security, environmental social 
governance (ESG), conflicts of interest, anti-corruption and 
anti-money laundering. It also has a robust set of business 
principles to guide the behaviour of all its professionals and 
underpin the way they operate. At Quadria, we also make 
our portfolio company aware of these principles.

COMPLIANCE
Quadria Capital is regulated by the Monetary Authority 
of Singapore and therefore compliance with applicable 
legislations is mandatory and of prime importance. The 
intent and spirit of compliance is practiced across all areas 
of business at Quadria. As a responsible entity, Quadria 
has instituted compliance and reporting policies that 
cover investments, client dealings, audit, record keeping, 
insider trading, personal dealing, outsourcing, AML, CFT 
and independence declarations, amongst other related 
investment and management activities. Further, there 
is an established protocol for review, escalations and 
reporting internally and externally with clear roles and 
responsibilities for each team member.

QUADRIA 
GOVERNANCE
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OUR STAKEHOLDERS

Regulatory Authority
Monetary Authority of Singapore

Fund Administrator
Augentius (Singapore) Pte. Ltd.

Legal Counsel
Herbert Smith Freehills LLP
Maples & Calder

Statutory Auditors
Ernst & Young LLP

Internal Auditors
BDO LLP

Compliance Advisor
SolidTrack Compliance Pte. Ltd.

Depository Agent
Augentius Depository Company Limited

Corporate Secretarial
Tricor Evatthouse Corporate Services

Portfolio Valuer
BDO LLP, India

Tax Agent
Ernst & Young LLP

Gst Advisor
RSM Chio Lim LLP

Bankers
Standard Chartered Plc



EXCELLENCE

We work hard to get it 
right in the first time and 

keep our promises 
and commitments

to others

TRUST

We act with integrity and
openness in our dealings 

with others

BELIEF

We have passion
and belief  in who we are

and what we do

OUR VALUES

IMPACT

We aim to make a positive, 
transformative impact on

 lives of people in our
 target region

PEOPLE

We are positive, 
enthusiastic

and supportive of
 one another



The information contained in this Quadria Capital’s Annual
Review 2015 (“Annual Review”) is given, to the fullest 
extent allowed by law, without any liability whatsoever 
to Quadria Capital, any of its affiliates or related entities 
or any of their respective members, directors, officers or 
employees (collectively “Quadria”) for any direct or indirect 
losses, damages (including special or consequential dam-
ages), or other costs or expenses whatsoever arising from 
any use of, or reliance placed upon, this presentation or its 
contents or otherwise.

All content included in this Annual Review, such as graph-
ics, articles and other materials, is the property of Quadria 
Capital or others noted herein and may be protected by 
copyright and ther laws. All trademarks and logos displayed 
in this Annual Review are the property of their respective 
owners, who may or may not be affiliated with our organi-
zation. There can be no assurances that Quadria’s invest-
ment objectives will be achieved or that our investment 
programs will be successful. Investors should read this 
Annual Review in conjunction with investment fund quar-
terly reports, financial statements and other disclosures 
regarding the valuations and performance of the specific 
investments listed herein. No representation or warranty, 
express or implied, is made or given by Quadria as to the 
accuracy, completeness or fairness of the information or 
opinions contained in this presentation.
Further, certain of the information contained in this Annual
Review represents or is based upon forward-looking 
statements or information. Forward-looking statements are 
inherently uncertain, and changing factors, such as those 
affecting the markets generally, or those affecting partic-
ular industries or issuers, may cause events or results to 
differ from those discussed.
Therefore, undue reliance should not be placed on such
statements or the conclusions drawn therefrom, which 
in no event shall be construed as a guarantee of future 
performance, results or courses of action. The information 
contained in this Annual Review does not constitute in-
vestment, legal, tax or accounting advice. Recipients of this 
Annual Review should conduct their own due diligence and 
other enquiries in relation to such information and consult 

with their own professional advisors as to the accuracy
and application of the information contained in this Annual
Review and for advice relating to any legal, tax or account-
ing issues relating to a potential investment in the regions 
or sectors described.
Quadria expressly disclaims any obligation or undertaking
to update or revise any such forward-looking statements.
References to portfolio companies are intended to illus-
trate the
application of Quadria’s investment process only and 
should not be viewed as a recommendation of any partic-
ular security or portfolio company. The information pro-
vided about these portfolio companies is intended to be 
illustrative, and is not intended to be used as an indication 
of the current or future performance of Quadria’s portfolio 
companies. The information provided herein is for informa-
tional purposes only and is not and may not be relied on in 
any manner as advice or as an offer to sell or a solicitation 
of an offer to buy interests in any fund or other product 
sponsored or managed by Quadria or any of its affiliates. 
Any such offer or solicitation shall only be made pursuant 
to a final confidential private placement memorandum (as 
amended and/or restated from time to time) and the appli-
cable fund’s subscription documents, which will be fur-
nished to qualified investors on a confidential basis at their
request for their consideration in connection with such 
offering. The information and opinions contained in this 
Annual Review are provided by Quadria for personal use 
and for information purposes only. Each recipient of this 
presentation is solely liable for any use it makes of this 
information and Quadria disclaims any responsibility for 
any errors or omissions in such information, including any 
financial calculations, projection, and forecasts contained 
in this presentation. The information is inherently subject 
to change without notice and may become outdated. Each 
recipient should therefore verify any information obtained 
from this presentation before making use of it.
By viewing this document each recipient agrees to be 
bound by the foregoing limitations and restrictions.

DISCLAIMER
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