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JET SET GO! 

Jetset Airways [“Jetset”] is an Indian company engaged in scheduled air transport services. 

Although the company is doing well in terms of turnover, it is cash strapped owing to intense 

competition and cost cutting by airlines in India. Parth Agarwal is the key promoter of Jetset. He 

is looking for an international joint venture partner for the airlines.  

In a recent party in Barcelona, Spain, Parth met his old acquaintance Fawad Ali. Fawad is the 

chairman of Tayaran Airways [“Tayaran”]. During the conversation, Parth dropped the hint 

that Jetset is looking for a joint venture partner. Fawad showed interest and asked Parth to send 

him an investment proposal. After a preliminary exchange of information, the parties decided to 

meet. Fawad invited Parth and his team for negotiations in Abu Dhabi. Parth along with his key 

managerial personnel Mr. Justin Jonathan, Chief Financial Officer of Jetset, attended the first 

meeting at Abu Dhabi. To Parth’s utter dismay, the other side of the negotiation consisted of 

Mr. Richard Gere, an investment banker from Credit Suisse Group AG and the general counsel 

of Tayaran, Mr. Jaffar Qureshi.  

Parth expressed his dismay to the opposite side and said this was a breach of hierarchy and that 

he would not start the negotiation till a person equivalent to his rank in Jetset joined the 

negotiation. Parth was informed that Fawad was out of the country and was unavailable for 

discussions. The negotiations were stalled. After a few weeks, Parth received an e-mail from 

Fawad’s office stating that all future negotiations shall be conducted by Mr. James Cameroon, 

Chief Executive Officer of Tayaran and Mr. Jaffar Qureshi. Parth constituted a team consisting 

of Mr. Justin Jonathan and, the company’s external legal consultant and deal advisor Ms. 

Vaishnavi Jagdish from KVP Law Associates. 

60% of the shares of Jetset are held by Agarwal Trust in Guernsey whose beneficiaries are Parth 

Agarwal, his wife Roma Agarwal and his son Haigreve Agarwal. 5% of the shares are directly 

owned by Parth Agarwal. 5% of the shares are owned by Roma Agarwal. The remaining 30% of 

the shares are listed on the Bombay Stock Exchange.  

The foreign investment limits in scheduled air transport in India are as follows: 
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FDI cap Entry Route Other Conditions 

100% Upto 49% -  Automatic 

Above 49% -  Government 

Approval 

None 

 

The team from Parth’s office and Fawad’s office attempted a fresh round of negotiations to 

decide on the regions in which Tayaran would invest and the rights sharing arrangement between 

Jetset and Tayaran but they were unable to arrive at an amicable solution. One of the biggest 

deadlocks was over the valuation of Jetset Airways. While Justin Jonathan pegged it to be at 

USD 2 billion, James Cameroon valued it to be at USD 1 billion given the restricted cash flow 

and debts.  

Both parties still maintained that they wished to attempt a suitable joint venture agreement owing 

to their personal relationship and business interests. They decided to attempt to arrive at a 

settlement via mediation and agreed to appoint two mediators to help resolve the deadlock and 

close the deal.  

 


