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PICCOLO CONUNDRUM 

In 2001, two National Institute of Technology [“NIT”] graduates, Anwesha Mishra and Aditya 

Naskar had started a company called Piccolo Pvt. Ltd. [“Piccolo”], registered in India. Piccolo 

was an e-platform for trading in carbon credits, renewable energy credits and similar credits to 

reduce global warming. The business had a wide European and North American customer base 

and ran successfully till 2006. In these five years, Anwesha and Aditya expanded the scale of their 

business and brought in considerable investment from non-resident Indians [“NRIs”]. In 

December 2006, there was a rift between them and they decided to sell their share to one of the 

existing foreign investors, Soumyo Roy. Soumyo was a NRI residing in the United Kingdom for 

the past ten years and wished to return to India and take over the operations of Piccolo.  

Anwesha and Aditya sold almost all of their shares to Soumyo, giving him 60% of the total 

shares, which he controlled along with his family members. He managed the company 

successfully till 2018. During this time, he expanded the company’s operations even further and 

set-up offices in London and Singapore as well. Piccolo, when started by Anwesha and Aditya, 

was valued at INR 5 lakhs and today, it stands at INR 100 crores. Soumyo also provided a lot of 

stock options to his employees as a result of which 20% of the company’s shares were held by 

them over time.  

Now, Soumyo wishes to sell the company and is looking for a fund that will take over its 

management. The shareholding pattern presently stands as follows:  

SHAREHOLDER PERCENTAGE OF FULLY DILUTED 

EQUITY SHARES HELD 

Soumyo Roy and family 60% 

Other NRI investors (Karan, Astha, Swati) 10% 

Sweat Equity Shares (40 employees, past and 

present) 

20% 

Anwesha Mishra 7% 

Aditya Naskar 3% 
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Soumyo discussed his plans of selling the company with Anwesha and Aditya. They agreed and 

also said that in case they manage to find a suitable buyer and finalise the sale, they will receive 

2% of the sale value apart from consideration for their shares. Soumyo held multiple rounds of 

negotiations with various funds which were interested and settled on a Norwegian fund, Oslo 

Capital Fund [“OCF”]. He finalised the terms of sale with OCF in February, 2019. While the 

due diligence on Piccolo was under process, Anwesha issued a legal notice to Soumyo and 

Piccolo. The notice claimed oppression and mismanagement of the company by Soumyo and 

that he had been siphoning company funds to another company in the same business which was 

also owned by him. Anwesha has also marked the Registrar of Companies, Ministry of Corporate 

Affairs in the legal notice. Piccolo had to disclose this to OCF. 

Norwegians have a very strong code of ethics and management principles and value ethical 

corporate governance. This discovery was making them reconsider their sale and they decided to 

speak to Soumyo about resolving this issue before completing the sale. But, OCF also had a 

mandate to complete the acquisition in 60 days from execution of the term sheet. Therefore, 

OCF suggested that both Soumyo and Anwesha opt for mediation in an attempt to resolve the 

dispute and close the deal in time. They have now appointed two young mediators who have 

considerable experience and sufficient knowledge about the sector in which Piccolo operates to 

mediate and help the parties close the deal in time. 

  

 

 


