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transaction struck in August 
2021, Chrys Capital and True 
North acquired an 8.33% stake 
in Quest which valued the 
business at around $1.8 billion, 
according to VCCEdge. 

Chrys Capital and True 
North are not selling shares in 
this transaction. 

Quest Global Services was 
founded by Prabhu and Melli-
geri in Bengaluru in 1997, 
though it shifted headquarters 
to Singapore later. 

In 2016, Advent, Bain and 
Singapore’s sovereign fund 
GIC paid around $350 million 

business to around 44%, one of 
the people cited above added. 

The other co-founder Ara-
vind Melligeri will reduce his 
stake in the transaction which 
is expected to provide a full 
exit to existing private equity 
shareholders Advent Interna-
tional and Bain Capital. 

Bloomberg first reported on 
16 May that Carlyle and 
Prabhu were in talks to acquire 
a $640 million stake that 
would value Quest Global Ser-
vices at $1.8 billion. 

This would indicate a flat 
round as in the last equity 

IT cos may recruit 40% 
fewer freshers in FY24
Companies go slow due to bench strength, fewer orders, lack of visibility

(then ₹2,500 crore) to acquire 
shares in Quest from Warburg 
Pincus and other small inves-
tors. 

Spokespeople for Carlyle, 
Advent International, and 
Bain Capital declined to com-
ment.

Quest Global chief execu-
tive officer Prabhu and Quest 
Global Services did not 
respond to requests for com-
ment for this report. 

Earlier in January, Prabhu 
said Quest Global was “playing 
for the long haul” to a query on 
the company bringing on 
board new shareholders. 

“Quest Global has been built 
to solve some of the hardest 
engineering problems the 
world faces today by redefin-
ing the meaning of customer 
focus for the industry. All 
industries are on the cusp of 
technological disruption 
driven by engineers. With a 
100% focus on engineering 
and a multidisciplinary work-
force, Quest Global is in a 
unique position to scale. This 
simple concept remains our 
driving force and shall not 
change,” Prabhu said in an 
email response on 16 January.
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P rivate equity giant Car-
lyle Group is on the 
verge of acquiring a sub-

stantial stake, exceeding 20%, 
in the engineering services 
provider Quest Global Servi-
ces Pte Ltd, according to two 
people with knowledge of the 
deal. As part of this transac-
tion, Quest’s promoter, Ajit 
Prabhu, is also set to bolster his 
existing holdings.

Carlyle’s pursuit of a stake in 
Quest has solidified following 
the collapse of negotiations 
with the previous front run-
ner, Apax Partners. The deal 
with Apax fell through due to a 
disparity in valuation. Initially, 
Apax had been vying to secure 
as much as a 40% stake in the 
company, as reported by Mint 
on 15 January.

In the new deal structure 
proposed, Quest Global Servi-
ces is raising $200 million 
debt that will buyback some 
shareholders and extinguish 
some shares. The resulting 
transaction will see Ajit 
Prabhu hike his stake in the 

Carlyle to buy over 20% in Quest Global

Carlyle’s pursuit of a stake in Quest has solidified following the 
collapse of negotiations with Apax Partners. REUTERS
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India’s IT companies will slash campus 
hiring by at least 40% on the back of 
robust bench strength, reduced client 
orders and poor visibility of when the 
recessionary phase will pass, an analysis 

by recruitment firm TeamLease Digital 
found. 

IT firms are expected to hire about 
155,000 students from the 2024 batch of 
engineering campuses compared to 
230,000 from the batch of 2023.

“We are choosing not to go to campus as 
we want to first honour the offers, we have 
made,” said Saurabh Govil, chief human 
resource officer, Wipro, said in an email 
response to a question. Govil explained that 
the “talent environment today is different 
from what it was a year ago. The race to hire 
ahead of demand has been replaced by a 
more measured approach in light of the 
declining attrition rates and the ongoing 
economic uncertainty”.

In FY23, Wipro was expected to hire 
23,000 but there have been delays in 
onboarding and the company has stressed 
that it will honour all job offers.

The drop in demand for IT firms is a 180 
degree turn from even two years ago when 
the hiring frenzy had just begun. According 
to Teamlease Digital’s data, IT 
firms are projected to hire 
155,000 students in FY24, 
chief executive officer (CEO) 
Sunil Chemmankotil said. 
This is almost a 48% drop from 
230,000 recruited in FY23. 
The decline is stark when the 
hiring by IT sector was 
600,000 in FY22 (during the boom period 
after more than a year of the pandemic).

HR firms studying the demand and sup-
ply of talent cautioned that it is crucial to 
continue hiring from campuses to gain cost 
leverage. “It is imperative for companies to 
recognize that once the markets regain sta-
bility, there will be a demand for entry-level 

manpower, and sourcing talent externally 
will prove to be a costly endeavour,” said 
A.R. Ramesh, director of digital business 
solutions, professional staffing and inter-
national engagement of Adecco India. He 
estimates a 40-50% decline in campus hir-
ing from IT firms due to the prevailing hir-
ing sentiment.

Infosys said it had hired 51,000 freshers 
last year and has leeway for the next few 
quarters in terms of the availability of fresh-
ers. “We actually had...hired 51,000-odd 
last year. And a lot of them on the bench are 
getting skilled, are getting trained...So, we 
have no specific number for FY’24 at this 
stage. We have enough, actually, today sit-

ting on the bench,” chief financial officer 
Nilanjan Roy said in a post earnings call this 
April.

Tata Consultancy Services’ chief human 
resources officer Milind Lakkad told Mint 
in April that the largest IT firm will head to 
campus in FY24 to recruit 40,000 who 
would, in turn, be used to fill exits. “Attri-

tion is definitely going to come 
down, but will still be there 
you know. 13-14% (attrition) for 
our company side is still a big 
number. So we have to backfill 
some of it,” Lakkad said. 

TCS’s attrition in the Janu-
ary-March quarter was 20.1% 
and it hired 110,000 freshers 

in FY22 and according to reports 
onboarded 44,000 in FY23. Sangeeta 
Gupta, senior vice president and chief 
strategy officer, for IT industry body Nas-
scom said the uncertain business environ-
ment has caused businesses to rethink their 
decisions, including resolving issues 
related to over-hiring, to stay resilient. 

The recruitment slide
wipro was 
expected to hire 
23,000 in FY23 but 
there have been 
delays in onboarding 

infosys hired 
51,000 freshers in 
2023 and has leeway 
in terms of freshers’ 
availability 

tcs will head to 
campus in FY24 to 
recruit 40,000 who 
would be used to fill 
exits

Priyanka Sharma
priyanka.sharma@livemint.com
New Delhi

A  day after the Union 
government revised 
the export policy 

related to cough syrup, the 
pharma export body—Phar-
maceuticals Export Promotion 
Council of India (Pharmex-
cil)—chief Uday Bhaskar told 
Mint that the need of the hour 
is to issue comprehensive 
guidelines for the manufac-
turer with regard to cough syr-
ups and specify the limits of 
ethylene glycol and diethylene 
glycol. Measures like sending 
cough syrup samples for test-

ing to government laborato-
ries will only delay the exports. 

“I feel that there should be 
some guidelines on cough syr-
ups and specifications for the 
limits of ethylene 
glycol and dieth-
ylene glycol for 
manufacturers of 
cough syrup. It is 
the responsibility 
of the manufac-
turer to comply 
with these guide-
lines and analyse 
the samples in 
their own testing laboratories 
and take Certificate of Analysis 
(CoA). Instead of fixing the 
responsibility of the manufac-

turers, we are coming up with 
stringent guidelines and ask-
ing everybody to send the 
samples to the government 
authorized labs, the need of 

the hour is to 
strengthen the 
drug regulatory 
system,” he said. 

In the name of 
controlling, they 
are creating one 
more compliance 
protocol which 
will delay the 
export process, 

he said. “Earlier it was free, 
now it will be a payment-based 
system. There are more than 
2,000 manufacturers listed 

with Pharmexcil and most are 
manufacturing cough syrups.”

A notification issued by 
Directorate General of For-
eign Trade (DGFT), stated that 
from 1 June only those cough 
syrups can be exported that 
pass quality tests at Indian 
Pharmacopoeia Commission 
(UP), Central Drug Laboratory 
(Kolkata), Central Drug Test-
ing Laboratory (Maharashtra, 
Telangana) Regional Drugs 
Testing Laboratory (RDTL 
Chandigarh & Guwahati) and 
National Accreditation Board 
for Testing and Calibration 
Laboratories (NABL) accred-
ited state drug testing labora-
tories for every batch. 

Pharmexcil wants cough syrup mfg norms

Exporters are 
pressing for 

norms for making 
cough syrups and 
limits of ethylene 

glycol and 
diethylene glycol
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Less jobs
IT �rms are seen hiring 155,000 students in FY24 from 230,000 in FY23.
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