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1H2025 recorded US$26.4 billion in PE/VC investments, 19% lower than investments in 1tH2024
(US$32.4 billion) and 11% higher than in 2H2024 (US$23.8 billion). The number of deals in 1H2025 was
16% lower year-on-year.

Pure-play PE/VC investments in 1tH2025 (US$18.3 billion) declined by 3% compared to 1tH2024
(US$18.9 billion). The real estate and infrastructure asset class declined by 40% (US$8.1 billion in
1H2025 vs. US$13.5 billion in 1H2024). Compared to 2H2024, pure-play PE/VC investments were up by
13% (US$16.2 billion), and real estate and infrastructure investments were up by 6% (US$7.6 billion). In
terms of the number of deals, pure-play investments declined by 6%, whereas real estate and
infrastructure deals declined by 54% year-on-year.

In 1H2025, start-up investment deals emerged as the highest at US$6.8 billion, followed by growth
investments at US$6.5 billion. From a sector point of view, infrastructure was the top sector in 1H2025,
recording US$5.8 billion in investments, followed by financial services (US$4 billion).

PE/VC exits stood at US$11.6 billion across 99 deals in 1H2025, 2% higher than in 1tH2024 (US$11.3
billion). Strategic exits accounted for 39% of the total exit value in 1tH2025 (US$4.5 billion).

PE/VC investment activity has largely remained subdued in the first half of 2025, characterized by
month-on-month volatility and a notable decline in both deal value and volume. Investor sentiment
continues to be weighed down by a combination of macroeconomic factors and heightened geopolitical
headwinds. Further, the volatility in public markets, particularly across the mid-cap and small-cap
segments had adversely impacted IPO activity in the past few months, thereby limiting exit opportunities
for investors. A persistent challenge remains the wide bid-ask spread, which continues to stretch deal
closures. The upcoming quarterly corporate earnings announcements will be a key indicator for market
direction. While early signals such as strong GST collections, the recent rate cut by the Reserve Bank of
India, and the IPO pipeline are encouraging, the outlook is cautiously optimistic given the concerns on
earnings growth and the US-India FTA discussions that are stretching timelines. We expect that deal
activity could gain momentum in the second half of the year as earnings performance and US-India FTA
is behind us.
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A snapshot of PE/VC trends: 1H2025
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PE/VC investments:

USS$26.4 billion (1H2025)

vs. US$32.4 billion
(1H2024),

a 19% decline y-o-y

N

16% y-o-y drop in deal
count: 593 (1H2025) vs.
704 (1H2024)

Exits: US$11.6 billion (99
deals) in 1H2025, a 2%
increase y-o-y vs.
USS11.3 billion (161

deals)

Pure-play investments
fell 3% y-o-y to US$18.3
billion

Infra and real estate
investments dropped by
40% y-o-y to US$8.1
billion

Fundraise of US$8.4
billion across 54 funds, a
26% increase y-o-y

Strategic exits
accounted for 39% of
all exits by value in
1H2025 (US$4.5
billion)

s

Infrastructure emerged as
the top sector (USS$5.8
billion), followed by
financial services (US$4
billion)

Top strateqgy: Start-up
(USS$6.8 billion) followed
by growth (USS$6.5 billion)

EY ANALYSIS OF VCCEDGE DATA
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Half-yearly trend analysis: 1H2025

Quarterly trend analysis: 2Q2025

Monthly trend analysis: June 2025

Spotlight: PE/VC trends in the financial services
sector
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Key trends: Half-yearly

= On a half-yearly basis, PE/VC investments in 1H2025 by value recorded a 19% year-on-year decline
and an 11% increase compared to 2H2024 (US$26.4 billion in 1H2025 vs. US$32.4 billion in
1H2024 and USS$23.8 billion in 2H2024). 1H2025 has recorded 47% of last year's investment
value. In terms of the number of deals, 1H2025 recorded a decline of 16% compared to 1H2024
and a 9% decline compared to 2H2024 (593 deals in 1H2025 vs. 704 deals in 1H2024 and 649
deals in 2H2024).

= Pure-play PE/VC investments (excluding real estate and infrastructure sectors) in 1H2025
(USS$18.3 billion) were 3% lower compared to 1H2024 (US$18.9 billion) and 13% higher compared
to 2H2024 (USS$16.2 billion). These accounted for 69% of total PE/VC investments in 1H2025. Real
estate and infrastructure asset class investments declined by 40% compared to 1H2024 and
increased by 6% compared to 2H2024 (USS$8.1 billion in 1H2025 vs. US$13.5 billion in 1H2024
and USS7.6 billion in 2H2024).

: “:""""-?'"'*'- I = 1H2025recorded 60 large deals (deals above USS100 million) aggregating to US$19.4 billion,

- "'/ compared to 69 large deals aggregating to US$22.7 billion in 1H2024-a 15% decline. Compared to

2H2024, the value of large deals was 26% higher, which had recorded 57 large deals aggregating to
USS15.4 billion. In value terms, large deals accounted for 73% of overall PE/VC investments in
1H2025. The largest deal in 1H2025 was New Mountain Capital's US$1.5 billion Access Healthcare
Services deal.




Key trends: Half-yearly

Start-ups led the pack with US$6.8 billion invested across 366 deals—a 41% year-on-year increase
in value terms (US$4.8 billion across 323 deals in 1H2024) and 32% higher compared to 2H2024
(USS5.2 billion across 322 deals). This was followed by growth investments at US$6.5 billion across
113 deals, reflecting a 15% year-on-year decline (USS7.6 billion across 88 deals in 1H2024).
Buyout investments recorded a 38% year-on-year decline (USS$6.2 billion across 26 deals in
1H2025 vs. USS$10 billion across 28 deals in 1H2024).

Credit investments recorded USS$4.2 billion across 48 deals vs. USS$6.6 billion across 191 deals in
1H2024. PIPE deals were the lowest, with USS$2.7 billion across 40 deals vs. USS$3.4 billion across
74 deals in 1H2024.

From a sector perspective, infrastructure was at the top in 1H2025 (USS$5.8 billion across 29
deals), 21% lower than the USS7.4 billion across 57 deals in 1H2024. Financial services secured
the second rank with US$4.0 billion invested across 103 deals, 27% lower than the USS$5.4 billion
recorded across 113 deals in 1H2024. The technology sector took the third spot, with US$3.8
billion recorded across 81 deals, a 56% year-on-year increase (USS$2.4 billion across 94 deals in
1H2024).



Investments: Half-yearly trends

Year-on-year Half year-on-half year
1H2025 1H2024 Growth 2H2024 Growth

PE/VC PE/VC investments (USS billion) 26.4 32.4 -19% Y 23.8 11% A

investments
Number of deals 593 704 -16% Y 649 9% Y
Pure-play PE/VC investments - by value (USS billion) 18.3 18.9 3% V 16.2 13% A
Pure-play PE/VC investments - by number of deals 529 564 -6% v 522 1% A

. Contribution to overall PE/VC investments (by value) 69% 58% 68%

Overview by

asset class ) o
Real estate / Infrastructure investments - by value (USS$ billion) 8.1 13.5 -40% Y 7.6 6% A
Real estate / Infrastructure investments - by number of deals 64 140 -54% v 127 -50% v
Contribution to overall PE/VC investments (by value) 31% 42% 32%
Large deals - by value (USS billion) 19.4 22.7 -15% v 15.4 26% A
Contribution to overall PE/VC investments 73% 70% 65%

Large deals

>USS$100m '

¢ S ) Large deals - by volume 60 69 -13% v 57 5% A

Contribution to overall PE/VC deals 10% 10% 9%




Investments: Half-yearly trends

Year-on-year Half year-on-half year
1H2025 1H2024 Growth 2H2024 Growth
Start-up 6.8 4.8 41% A 5.2 32% A
Growth 6.5 7.6 -15% Y 5.8 12% A
Buyout 6.2 10.0 -38% 7.0 -12%
& Deal type Y ’ v ' v
USS billi
@ (USS billion) Credit 4.2 6.6 36% W 4.2 1% W
PIPE 2.7 3.4 -20% Y 1.6 70% A
Total 26.4 32.4 -19% v 23.8 11% A
Infrastructure 5.8 7.4 -21% v 5.0 16% A
Financial services 4.0 5.4 -27% v 3.5 13% A
@) Top sectors
USS billi
Cesliloy Technology 3.8 2.4 56% A 3.5 7% A
Contribution to overall PE/VC investments 51% 47% 51%
=s=| | The largest
%‘b deal of the | New Mountain Capital's US$1.5 billion Access Healthcare Services (A buyout transaction) deal.
half-year
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PE/VC half-yearly headline trends: Investments

USSm Total PE/VC investments #

60,000 ~ r
767

50,000
40,000
30,000
20,000
10,000

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024 2H2024 1H2025
e Value (USSm) === it Of deals

us$m PE/VC investments: Split across asset classes

40,000
30,000
20,000

10,000

1,000
800
600
400

200

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024 2H2024 1H2025

= PE/VC investment (other sectors) (USSm) = Real estate (USSm) = Infrastructure (USSm)

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure

EY ANALYSIS OF VCCEDGE DATA LKA»
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PE/VC half-yearly headline trends: Investments
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PE/VC investments: Split across deal segments (value in USSm)

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024 2H2024 1H2025
m Growth m Buyout m Start-up m PIPE m Credit

PE/VC investments: Split across deal segments (number of deals)

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024 2H2024 1H2025

= Growth = Buyout = Start-up = PIPE = Credit

EY ANALYSIS OF VCCEDGE DATA LKA»
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PE/VC half-yearly headline trends: Investments

Top sectors by value (USSm)

5,806
Infrastructure 5,024
7,371
Financial services
5,437

Technology

Food and agriculture
Real estate

6,154

Healthcare

E-commerce

Automotive

Industrial products

Others

1H2024 | 2H2024

EY ANALYSIS OF VCCEDGE DATA

Retail and consumer products

1H2025

Top sectors by # of deals

Financial services

Technology

E-commerce

Food and agriculture

Real estate

Healthcare

Automotive

Industrial products

Others

171
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Investments (excluding infrastructure and real estate)
Page 1 of 2

Total investments (USSm)

Deal type (USSm)
18,877 1
18,300 5,618 5329 o
16,168 4,745 4,818 '
4,060 4,438
3,610
3,274
2,952
2,410 2,343
1,596 1,735
1,256 .
’ 1H2024 ‘ 2H2024 ‘ 1H2025 ‘ Growth Start-up Buyout PIPE* Credit
Deal size (USSm) 6536 6571
5,975
4,169 4,108
3,610
2,393 2427 , 14, 2,464
1,496 1,778 1,500 1,500
1,213 1090 1,137 1,162 1009 1,029 .
< US$10m US$10m - US$20m US$20m - USS50m US$50m - US$100m US$100m - US$500m US$500m - US$1000m > US$1000m
1H2024 | 2H2024 1H2025
* PIPE: Private investment in public equity

Note: Deal value not available on 39 deals in 1H2024, 21 deals in 2H2024 and 26 deals in 1H2025

EY ANALYSIS OF VCCEDGE DATA
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Investments (excluding infrastructure and real estate)

Page 2 of 2
# of deals Deal type (#)
564
522 529
347
307 305
107
94
73 67 60 67 66
39
- SRR RN
r T T 1 r T _
1H2024 2H2024 1H2025 Growth Start-up Buyout PIPE* Credit
Deal size (3)
>79 284 284
8 75 77 80 80 74
. 36 L, 28 35 35 33
6 4 6 1
B ] Y
<USS10m US$10m - USS20m US$20m - USS50m US$50m - US$S100m US$100m - USS500m US$500m - USS1000m > US$1000m

1H2024 | 2H2024
* PIPE: Private investment in public equity
Note: Deal value not available on 39 deals in 1H2024, 21 deals in 2H2024 and 26 deals in 1H2025

EY ANALYSIS OF VCCEDGE DATA

1H2025



Top PE/VC investments

Top PE/VC investments, excluding infrastructure and real estate in 1H2025

Access Healthcare Services New Mountain Capital Technology Buyout 1,500

Haldiram Snacks Food Temasek Food and agriculture Growth 936 10
IDFC First Bank ADIA, Warburg Pincus Financial services PIPE 860 15
Haldiram Snacks Food Alpha Wave Global and others Food and agriculture Growth 600 6
Manipal Education and Medical Group KKR Healthcare Credit 600 NA

Hindustan Coca-Cola Beverages (Coca-Cola's

bottling unit in India) Goldman Sachs Food and agriculture Growth 600 40
Manappuram Finance Bain Capital Financial services PIPE 513 18
Bharti Airtel (Airtel Xstream) GQG Partners, Goldman Sachs, NPS and others  Telecommunications PIPE 495 0.4
Dhoot Transmission (Dhoot Transmission) Bain Capital Automotive Growth 400 40
HealthCare Global Enterprises (HCG, Healthcare KKR Healthcare Buyout 400 54

Global)

CVC's investment in Aavas Financiers (Approx. US$949M) is considered in July deals
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Investments: Infrastructure

Page 1 of 2
Total investments (US$Sm) 3266 Deal type (USSm)
7,371
5,806 2,416
5,024 2,183 2,155
1,865
1,164 1,118 1304
947
715
409
5y 176 197 259
r T T 1 r T _ T T _ T
1H2024 2H2024 1H2025 Growth Start-up Buyout PIPE* Credit
Deal size (US$m)
3,619
3,085
2,518
1,916 1,890
1,500 1,300
505 476 523
214
60 44 49 99 162 oy >3 206
<US$10m USS$10m - US$S20m USS$20m - USS50m USS$50m - US$100m US$100m - USS500m US$500m - USS1000m > US$1000m

* PIPE: Private investment in public equity

1H2024 | 2H2024 1H2025

Note: Deal value not available on three deals in 1H2024 and two deals in 2H2024

EY ANALYSIS OF VCCEDGE DATA



Page 17

Investments: Infrastructure

Page 2 of 2
# of deals Deal type (i)
61 31
57
25
29 13
. 11
8 77 7 8
. ‘m
’ 1H2024 ‘ 2H2024 ‘ 1H2025 ‘ ! Growth Start-up ‘ Buyout ‘ PIPE* Credit
Deal size (})
16 16
12
8 8
.
4
3 3
<US$10m  US$10m-USS20m  US$20m-US$50m  US$50m - USS$100m US$100m - US$S500m US$500m - US$1000m > US$1000m

* PIPE: Private investment in public equity

1H2024 | 2H2024

Note: Deal value not available on three deals in 1H2024 and two deals in 2H2024

EY ANALYSIS OF VCCEDGE DATA

1H2025
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Investments: Real estate
Page 1 of 2

Total investments (USSm)

Deal type (USSm)
2,213
6,154 2,007
1,568
1,270
1,063
2,584 2,279
>68 436 425
381 289 285
r T T 1 r T - T T - T
1H2024 2H2024 1H2025 Growth Start-up Buyout PIPE* Credit
Deal size (USSm)
3,065
1,683
1,500
750
686 560 533 684
e : | : - : : :
<USS10m USS$S10m - US$20m US$20m - USS50m USS50m - US$100m US$100m - USS500m USS$500m - USS$S1000m > USS$1000m

1H2024 | 2H2024 1H2025
* PIPE: Private investment in public equity
Note: Deal value not available on two deal in 1H2024 and five deals in 2H2024 and three deals in 1H2025

EY ANALYSIS OF VCCEDGE DATA
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Investments: Real estate

Page 2 of 2
# of deals Deal type (i)
83 53
28
35
14
10 9 10 12 s g
’ 1H2024 ‘ 2H2024 ‘ 1H2025 ‘ Growth Start-up Buyout PIPE* Credit
Deal size ()
21
19
17
14
8 . d 8
6
5 4 5
B ] 1
. . |

<US$10m USS$10m - US$20m US$20m - US$S50m US$50m - USS100m US$100m - US$S500m US$500m - US$1000m > US$1000m

* PIPE: Private investment in public equity

1H2024 | 2H2024

Note: Deal value not available on two deal in 1H2024 and five deals in 2H2024 and three deals in 1H2025

EY ANALYSIS OF VCCEDGE DATA

1H2025



Top PE/VC investments

Top infrastructure and real estate investments in 1H2025

Mumbai International Airport Apollo, Blackrock, and others Infrastructure Credit 1,000

Siemens Gamesa's wind biz in India, Sri Lanka TPG Rise and others Infrastructure Buyout 819 100
Greenko Energy Holdings Clifford Capital and BlackRock Infrastructure Credit 800 NA
2 road assets in Kashmir Cube Highways Infrastructure Buyout 484 100
Jakson Green's 1 GW solar energy portfolio Macquarie Infrastructure Buyout 400 NA
Kolkata's South City Mall Blackstone Real estate Buyout 380 100
gfgjaelgtai’nH,\iAnfr;’b'\;ii,tss;t&ié?i i) SIS N (@fAieE Hines and others Real estate Buyout 351 100
National Highways Infra Trust (NHAI InvIT) CPPIB Infrastructure PIPE 243 NA
Alaknanda Hydro Power Company Kotak PE Infrastructure Credit 234 NA
Realty platform with Eldeco for 18 residential HDFC Capital Real estate Growth 175 NA

projects

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure



PE/VC investments: Split by region

Deal volume (#)

Ladakh
Jammu and 0
Kashmir —_
0 .
Chandigarh ——Himachal Pradesh
1 \ 1 Arunachal Pradesh
Punjab— — Uttarakhand Sikkim 0
Haryana———— . Dehi 0 0 Assam |
87 0
54 |
Rajasthan Uttar Pradesh |
10 19 Bihar —Nagaland
/ 0
Meghalaya — Manipur
Gujarat Madhya Pradesh plharkhang 0 0
16 6 0 | — Mizoram
Orissa \ Tripura 0
o, 3 West Bengal O
Daman and Diu _~ Maharashtra 10 1+
Dadra and Naga(? Havel 150 T Chhattisgarh <1
0 Telangana 5 g
29 —Andhra Pradesh
Goa— 1
1
Karnataka
158 — Puducherry
0
Kerala i
3 — Tamil Nadu Andaman and Nicobar
28
Lakshadweep
0

Information not available for 10 deals
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Key trends: Half-yearly

EY ANALYSIS OF VCCEDGE DATA

On a year-on-year basis, exits recorded a 2% increase in value in 1H2025 (US$11.6 billion) compared to
1H2024 (USS11.3 billion), but were 31% lower compared to 2H2024 (USS$16.8 billion). Further, the deal
value of 38 exits was undisclosed, which also impacted the aggregate exit value reported. The number of
exits in 1H2025 (99 exits) was 39% lower than in 1H2024 (161 exits) and 20% lower than in 2H2024 (123
exits).

Strategic exits had the highest value, with USS$4.5 billion recorded across 42 deals, accounting for 39% of
all exits in 1H2025. On a year-on-year basis, strategic exits recorded a 480% growth in value (US$0.8
billion across 29 exits in 1H2024). Next in line were open market exits at US$4 billion across 32 deals—a
50% decline from 1H2024 (USS8 billion). Secondary exits recorded 15 deals worth USS1.6 billion, a 12%
year-on-year decline in value compared to 1H2024 (USS$1.8 billion across 28 deals).

PE-backed IPOs recorded USS1.5 billion in exits across eight IPOs in 1H2025, compared to USS753
million across 18 IPOs in 1H2024-a growth of 103%.

From a sector perspective, the infrastructure sector recorded the highest value of exits in 1H2025 at
USS$4.3 billion across six exits, a 435% year-on-year growth compared to 1H2024 (US$S803 million across
six exits). Financial services was the next largest sector, with 18 exits worth USS$1.7 billion-52% lower
compared to 1H2024 (USS3.5 billion across 46 exits).



Exits: Half-yearly trends

Year-on-year

Half year-on-half year

1H2025 1H2024 Growth 2H2024 Growth
@ PE/VC exits (USS billion) 11.6 11.3 2% A 16.8 31% YV
Number of deals 99 161 -39% v 123 -20% Y
Strategic 4.5 0.8 480% A 4.4 2% A
Open market 4.0 8.0 -50% W 4.9 20% V
- 0, - 0,
Exit type Secondary 1.6 1.8 12% v 4.8 66% v
(USS billion) IPO 1.5 0.8 103% A 2.5 a0% W
Buyback NA 0.2 NA
Total 11.6 11.3 2% A 16.8 31% VY
Infrastructure 4.3 0.8 435% A 2.9 a8% A
Top sectors Financial services 1.7 3.5 52% Wy 2.4 -30% VY
(USS billion) Technology 1.4 0.8 67% A 3.2 se6% W
Contribution to overall PE/VC exits 64% 45% 50%

The largest
exit of the
half-year

gl

| |

NIIF and BIl selling their stake in Ayana Renewable Power to ONGC-NTPC Green for US$2.3 billion.
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PE/VC half-yearly headline trends: Exits

UsSm Total PE/VC exits #

25,000 - 159 166 161 ~ 180
160

20,000 - 121 140
87 120

15,000 - 77 82 9y 100
10,000 - 80
60

5,000 - 20
20

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024 2H2024 1H2025

e Value (USSm) # of exits ==e==3 of exits

UsSm PE/VC exits split across asset classes

15,000
10,000

5,000

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 1H2022 2H2022 1H2023 2H2023 1H2024 2H2024 1H2025

m Other sectors (USSm)  mReal estate (USSm)  mInfrastructure (USSm)

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure

EY ANALYSIS OF VCCEDGE DATA LKA»
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Exits: Half-yearly analysis
Page 1 of 2

Total exits (USSm)

Exit type (USSm)
16,801 7,952
11,323 11,567
4,840 4,922
' 4,457
3958 4,354
2,525
1,526 1,625
753 768
159
! 1H2024 X 2H2024 X 1H2025 ‘ ! Buyback X IPO X Secondary X Open market X Strategic
Top sectors (USSm)
7,077
4,300 3.922
3,502 3,170
2,901 '
2,370
1,664 1.392 1,665 1,765
803 834 ' 981 878
479 314 118 269 86
. . . . I . I .
Infrastructure Financial services Technology Telecommunications Healthcare Media and entertainment Others
1H2024 | 2H2024 1H2025

Note: Deal value not available for 43 deals in 1H2024, 32 deals in 2H2024 and 38 deals in 1H2025

EY ANALYSIS OF VCCEDGE DATA
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Exits: Half-yearly analysis

Page 2 of 2
Total exits (#) Exit type ()
161 86
123
99
42
8 - 32 29 32
15
3 2
r T T 1 r — T T T
1H2024 2H2024 1H2025 Buyback IPO Secondary Open market Strategic
Top sectors (i)
76
62
46 46
21
18
12 14 13 15
Infrastructure Financial services Technology Telecommunications Healthcare Media and entertainment Others
1H2024 | 2H2024 1H2025

Note: Deal value not available for 43 deals in 1H2024, 32 deals in 2H2024 and 38 deals in 1H2025

EY ANALYSIS OF VCCEDGE DATA



Top exits

Top exits in 1H2025

Ayana Renewable Power

Hexaware Technologies

Bharti Airtel

1.6 GW of renewable assets

Irelia Sports India (Gujarat
Titans)

2 road assets in Kashmir
HealthCare Global Enterprises

(HCG, Healthcare Global)

PNB Housing Finance (PNB
Housing, PNBHFL, PHFL)

Premier Energies (Premier
Energies)

Dr. Agarwal's Health Care (Dr.

Agarwals Eye Hospital)

Kedaara and Partners Group's exit from Aavas Financiers (Approx. US$513M ) is considered in July deals

Infrastructure

Technology

Telecommunications

Infrastructure

Media and entertainment

Infrastructure

Healthcare

Financial services

Infrastructure

Healthcare

NIIF and BlI

Carlyle

Indian Continent
Investment

Brookfield

CVC Capital

NIIF

CVC Capital

Carlyle

GEF Capital

Temasek, Claymore
Investments and TPG

ONGC-NTPC Green

NA

NA

Gentari Renewables India

Torrent Group

Cube Highways

KKR

NA

NA

Strategic

IPO

Open market

Strategic

Strategic

Secondary

Secondary

Open market

Open market

IPO

2,300

1,012

981

900

578

484

400

320

307

251

20

NA

67

100

54

10

17
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Key trends: Half-yearly

EY ANALYSIS OF VCCEDGE DATA

1H2025 recorded USS$8.4 billion in fundraises across 54 funds, 26% higher compared to US$6.7 billion

raised across 45 funds in 1H2024. This also marked a 173% increase compared to USS$3.1 billion raised in
2H2024.

Quadria Capital's fundraise of USS1.1 billion—to build a diversified portfolio of approximately 10 market-

leading companies, taking both significant minority and majority stakes—was the largest fundraise in
1H2025.



Fundraise: Half-yearly trend

Year-on-year Half year-on-half year
1H2025 1H2024 Growth 2H2024 Growth
@ PE/VC fundraises (USS billion) 8.4 6.7 26% A 3.1 173% A
Fundraise
//\—37 Number of fundraises 54 45 20% A 49 10% A
The largest . . . L . . ol . . . .
fundraise of Quadria Capital raised US$1.1 billion to build a diversified portfolio of approximately 10 market-leading companies,
02 | the half-year | taking both significant minority and majority stakes.
USSm #
Fundraises
12,000 - - 70
- 60
9,000 - - 50
- 40
6,000 -
- 30
L 20
3,000 1 | 5543 6,143 4986 5,725
1,601 2T 3,092 - 10
1H2019  2H2019  1H2020  2H2020  1H2021  2H2021  1H2022  2H2022  1H2023  2H2023  1H2024  2H2024 1H2025

Total funds raised (USSm) ==4==Total # of funds raised



Fundraise

Top fundraises in 1H2025

Pursue thesis-based investing opportunities in curated, structured

Announced Warburg Pincus Warburg Pincus 4,000 .
transactions
Announced KKR Asia Infra Fund 3 KKR 2,700 Invest in Indian infrastructure
Announced ASK Curated Luxury Assets Fund ASK 2307 Dedicated exclusively to high-end and luxury real estate developments

in Tier-1 cities and premium holiday home destinations

Focus on performing credit, aiming to channel international capital into

Announced NIIF Private Credit Fund NIIF 2,000 .
the Indian economy

Announced Kotak Private Credit Fund Kotak PE 2.000 Provide acquisition funding, equity-backed loans, and annuity assets
that generate steady cash flow
Announced Peak XV Peak XV 1,200 Invest in early-stage ventures across India and Southeast Asia

. . . . . Build a diversified portfolio of approximately 10 market-leading
Refen SEErT Ceprral (Fund (1 ST CErpiEl =070 companies, taking both significant minority and majority stakes
Announced India Business Excellence Find V MOPE 1,000 Invest in growth capital

Invest inindustrial and infrastructure assets, providing mainly in

Raised Synergy Capital Fund IlI Synergy Capital 714 private credit solutions

Raised A91 Partners - Fund 3 A91 Partners 665 Focus on technology, consumer and financial services sectors
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Key trends: Quarterly

= PE/VC investments in 2Q2025 were 28% lower year-on-year (US$11.9 billion across 300 deals compared to
USS$16.5 billion across 349 exits in 2Q2024) and 18% lower than 1Q2025 (US$14.5 billion in 1Q2025). In terms of
the number of deals, 2Q2025 recorded a 14% degrowth year-on-year compared to 2Q2024 and a 2% growth to
1Q2025 (293 deals).

= 2Q2025 recorded 26 large deals (valued over US$S100 million), aggregating to US$8.3 billion—a 29% decline in value
compared to 35 large deals totaling USS11.7 billion in 202024, and 26% lower than 1Q2025 (USS$11.1 billion
across 34 deals).

= Pure-play PE/VC investments (excluding investments in real estate and infrastructure) recorded US$6.6 billion in
2Q2025, down 45% from USS$12.2 billion in 202024 and 43% lower than 1Q2025 (US$11.7 billion). Pure-play
PE/VC accounted for 56% of total PE/VC investments in 2Q2025. The largest pure-play deal was ADIA and Warburg
Pincus acquiring a 15% stake in IDBI First Bank for USS860 million.

: ’ = The infrastructure sector received the highest PE/VC investment in 2Q2025 (USS$3.5 billion), growing 1,164% year-
,lig on-year compared to 2Q2024 (US$276 million). Financial services ranked second with US$2.4 billion, marking a
g 40% decline from 2Q2024 (USS$4 billion). Real estate was third, recording US$1.8 billion, a 57% decline from
2Q2024 (US$4 billion).

= Start-up investments formed the largest deal segment in 2Q2025 (US$3.9 billion across 194 deals), up 23% year-
on-year from 2Q2024 (USS$3.2 billion across 172 deals). Credit investments were the second highest segment in
2Q2025 (USS3.1 billion across 21 deals), registering 11% growth compared to 2Q2024 (US$2.8 billion across 86
deals).

= Growth investments recorded USS$2.7 billion across 58 deals, down 33% from USS$S4.1 billion across 49 deals in
2Q2024. PIPE investments totaled USS$1.2 billion across 21 deals, reflecting 56% year-on-year growth from US$0.8
billion across 23 deals in 2Q2024. Buyout investments recorded USS$1 billion, a de-growth of 83% year-on-year.
(USS5.7 billion in 2Q2024).




Investments: Quarterly trends

Year-on-year Quarter-on-quarter
2Q2025 2Q2024 Growth 1Q2025 Growth
PE/VC PE/VC investments (US$ billion) 11.9 16.5 -28% Y 14.5 -18% Y
investments A
Number of deals 300 349 -14% Y 293 2%
Pure-play PE/VC investments - by value (USS billion) 6.6 12.2 -45% VY 11.7 -43% v
Pure-play PE/VC investments - by number of deals 264 291 -9% v 265 -0.4% v
. Contribution to overall PE/VC investments (by value) 56% 74% 80%
Overview by
asset class ) o
Real estate / Infrastructure investments - by value (US$ billion) 5.2 4.3 22% A 2.8 84% A
Real estate / Infrastructure investments - by number of deals 36 58 -38% Y 28 29% A
Contribution to overall PE/VC investments (by value) 44% 26% 20%
Large deals - by value (USS billion) 8.3 11.7 29% Y 11.1 -26% Y
Contribution to overall PE/VC investments 69% 1% 7%
Large deals
>USS$100m
{ 3 ) Large deals - by volume 26 35 -26% v 34 -24% v

Contribution to overall PE/VC deals 9% 10% 12%




Investments: Quarterly trends

Year-on-year Quarter-on-quarter
2Q2025 2Q2024 Growth 1Q2025 Growth
Start-up 3.9 3.2 23% A 2.9 37% A
Credit 3.1 2.8 11% A 1.1 183% A
Growth 2.7 4.1 -33Y% 3.8 -28Y%
& Deal type ’ v ' v
{i%{ UsS$ billi
LG PIPE 1.2 0.8 56% A 1.5 24% Y
Buyout 1.0 5.7 -83% Y 5.2 -81% Y
Total 11.9 16.5 -28% Y 14.5 -18% Y
Infrastructure 3.5 0.3 1164% A 2.3 51% A
Financial services 2.4 4.0 -40% Y 1.6 47% A
@) Top sectors
USS$ billi
Gzl Real estate 1.8 4.0 57% W 0.5 234% A

=sz| | The largest
%‘b deal of the | Apollo, Blackrock and others investing into Mumbai International Airport (USS1 billion)
guarter
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PE/VC quarterly headline trends: Investments

UsSm Total PE/VC investments #
25,000 5 375 355 349 - 400
P R 330 319 350
20,000 - : ¢ S 293 3001
' 255 255 2 o — - 300
N 5
15,000 - 220 216 - 250
- 200
10,000 - - 150
5,000 [ 100
- 50
2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
e Value (USSm) === 1 of deals
UsSm PE/VC investments: Split across asset classes
25,000
20,000 -+

15,000

10,000

5,000

202022 302022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 202024 302024 4Q2024 1Q2025 2Q2025

= PE/VC investment (other sectors) (USSm) = Real estate (USSm) = Infrastructure (USSm)

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure

EY ANALYSIS OF VCCEDGE DATA LKA»
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PE/VC quarterly headline trends: Investments

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

PE/VC investments: Split across deal segments (value in US$m)

2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
= Growth = Buyout = Start-up = PIPE m Credit

PE/VC investments: Split across deal segments (number of deals)

2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025

= Growth = Buyout = Start-up = PIPE = Credit

EY ANALYSIS OF VCCEDGE DATA LKA»



Page 37

Investments: Sector-wise

Top sectors by value (USSm)

3,489

Infrastructure
Financial services

3,962
Real estate

4,039
Food and agriculture
Healthcare

Technology 3,056

E-commerce

Retail and consumer products

Industrial products

Others 2,536

202024 M 1Q2025

EY ANALYSIS OF VCCEDGE DATA

Retail and consumer products

2Q2025

Top sectors by # of deals

Financial services

Technology

Food and agriculture

E-commerce

Real estate

Infrastructure

Automotive

Industrial products

Others
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Page 1 of 2

Investments (excluding infrastructure and real estate)

Total investments (USSm)

Deal type (USSm)
4,888
12,186 11,651
3,482
3,157 3,124
2,831
6,648 2,498
2,137
1,820 1,722
1,255 1,088
, ' 960
600 775
I
’ 2Q2024 ‘ 1Q2025 ‘ 2Q2025 ‘ Start-up Growth PIPE* Credit Buyout
Deal size (USSm)
5,065
3,443 3,458
2,049 2,060
1,401 1,506 1,500 1,500
1,176 oo 1,207 1.062
600 558 580 608 445 581 - 716
<UsS$10m US$10m - USS20m UsS$20m - USS50m USS$50m - USS100m US$100m - US$500m USS500m - US$1000m > US$1000m
202024 I 102025 2Q2025
* PIPE: Private investment in public equity

Note: Deal value not available on 23 deals in 2Q2024, 15 deals in 1Q2025 and 11 deals in 2Q2025

EY ANALYSIS OF VCCEDGE DATA
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Investments (excluding infrastructure and real estate)

Page 2 of 2
# of deals 182 Deal type (#)
291 163 165
265 264
53
a0 4T a7
. 20 45 18 24 g 15 14
2Q2024 1Q2025 2Q2025 Start-up Growth PIPE* Credit Buyout
Deal size ()
137 141 143
46 2 41
33 39 33
20 50 22
7 11

< USS$10m © US$10m - US$20m US$20m - USS50m  USS50m - US$100m USS$100m - USS500m  US$500m - USS1000m > US$1000m

* PIPE: Private investment in public equity

Note: Deal value not available on 23 deals in 2Q2024, 15 deals in 1Q2025 and 11 deals in 2Q2025

EY ANALYSIS OF VCCEDGE DATA

202024 M 1Q2025

2Q2025



Top PE/VC investments

Top PE/VC investments, excluding infrastructure and real estate in 2Q2025

IDFC First Bank ADIA, Warburg Pincus Financial services PIPE 860

Manipal Education and Medical Group KKR Healthcare Credit 600 NA
E;?f;sfigig)oca-Cola BNERIYES (CReerEelErs rausiing Goldman Sachs Food and agriculture Growth 600 40
SmartShift Logistics Solutions (Porter.in) Kedaara, Vitruvian Partners and others  Logistics and transportaion Growth 200 17
Felix Pharmaceuticals Advent Pharmaceuticals Growth 175 NA
IKF Finance Norwest, Motilal Oswal and others Financial services Growth 172 NA
Billionbrains Garage Ventures (Groww) GIC Financial services Start-up 150 2
Ace Designers (Ace Micromatic Group) Kotak PE Industrial products Growth 141 NA
PeopleStrong Technologies Goldman Sachs Technology Buyout 130 84
PayU Payments (PayUMoney, PayU, PayUBiz) Prosus Financial services Growth 119 NA

CVC's investment in Aavas Financiers (Approx. US$949M) is considered in July deals
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Investments: Infrastructure
Page 1 of 2

Total investments (USSm)

Deal type (USSm)
3,489 2,034
1,865
2,317
1,112
331 246 231
276 121
13 6 32 78 - 13
r T T 1 ) T _ T T _ T
2Q2024 1Q2025 2Q2025 Start-up Growth PIPE* Credit Buyout
Deal size (US$m)
2,800
1,290
819
600
207
29 18 31 40 11 23 156 58
. : : : I
< USS10m US$10m - US$20m US$20m - US$50m US$S50m - US$100m US$100m - US$S500m US$500m - USS1000m > US$1000m
202024 I 102025 2Q2025
* PIPE: Private investment in public equity

Note: Deal value not available for two deals in 1Q2025

EY ANALYSIS OF VCCEDGE DATA
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Investments: Infrastructure

Page 2 of 2
# of deals Deal type (#)
19
13
16
6
5
4
3 3 3
2 2 2 2 2
' 202024 ' 1Q2025 ' 202025 ' ' Start-up ' Growth ' PIPE* ' Credit ' Buyout
Deal size (i)
8 8
6
4 4
3 3
2
: : . l :
< USS10m USS10m - USS20m USS20m - USS50m USS50m - USS100m US$100m - USS500m USS500m - US$1000m > USS$1000m

202024 MM 1Q2025

* PIPE: Private investment in public equity

2Q2025

Note: Deal value not available for two deals in 1Q2025

EY ANALYSIS OF VCCEDGE DATA
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Investments: Real estate

Page 1 of 2
Total investments (USSm) Deal type (USSm)
4,039 2,213
1,754 809 819 830
525 244 339 277 192 244
152 -
] ] * 8 — >
’ 202024 ‘ 1Q2025 ‘ 2Q2025 ‘ ’ Buyout ‘ Start-up ‘ Credit ‘ Growth ‘ PIPE*
Deal size (USSm)
1,802
1,500
1,287
396
275 380 287
22 15 16 60 48 45 67 120 -
r T T _
<US$10m US$10m - US$20m US$20m - US$50m US$50m - US$100m US$100m - US$500m US$500m - US$1000m > US$1000m

* PIPE: Private investment in public equity

Note: Deal value not available for two deals in 2Q2024 and 1Q2025 each and one deal in 2Q2025

EY ANALYSIS OF

VCCEDGE DATA

202024 I 102025

2Q2025
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Investments: Real estate

Page 2 of 2
# of deals Deal type (#)
39 20
20
6 7 7 -
4 4 3

2 1 2 2

2Q2024 1Q2025 2Q2025 Buyout Start-up Credit Growth PIPE*
Deal size (3)
9 9
8
6
5
4 4 4
3 3 3
2
- 1
< US$S10m US$10m - USS$S20m US$20m - USS50m US$50m - US$100m US$100m - US$S500m US$S500m - US$1000m > US$1000m
202024 I 102025
* PIPE: Private investment in public equity

2Q2025
Note: Deal value not available for two deals in 2Q2024 and 1Q2025 each and one deal in 2Q2025

EY ANALYSIS OF VCCEDGE DATA



Top PE/VC investments

Top infrastructure and real estate investments in 202025

Apollo, Blackrock, Standard Chartered and

Mumbai International Airport Infrastructure Credit 1,000
others

Greenko Energy Holdings Clifford Capital and BlackRock Infrastructure Credit 800 NA
Kolkata's South City Mall Blackstone Real estate Buyout 380 100
Kanakia, Hines, Mitsubishi and Sumitomo JV (Office Project in :

Mumbai's BKC) Hines and others Real estate Buyout 351 100
Alaknanda Hydro Power Kotak PE Infrastructure Credit 234 NA
Century Real Estate Holdings Ares and others Real estate Credit 216 NA
Realty platform with Eldeco for 18 residential projects HDFC Capital Advisors Real estate Growth 175 NA
Knowledge Realty Trust JM Financial and others Real estate Start-up 164 NA
Adhunik Power and Natural Resources Davidson Kempner Infrastructure Growth 164 NA
Renew Photovoltaics Bl Infrastructure Growth 103 NA

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure



PE/VC investments: Split by region

Deal volume (#)

# of deals >=1

Ladakh No deals
Jammu and 0
Kashmir —_
O .
Chandigarh —Himachal Pradesh
Pur?jab—\ 0 o Arunachal Pradesh
—+tttarakhand Sikkim 0
Haryan ___ Delhi 0 Assam |
a7 0
28 |
Rajasthan Uttar Pradesh |
6 8 Bihar —Nagaland
/ 0
Meghalaya —Manipur
Gujarat Madhya Pradesh ~ Jharkhand 0 0
10 3 0 | — Mizoram
Orissa \ Tripura 0
_ 2 West Bengal0
Daman and Diu / Maharashtra 10
Dadra and NagarOHaveIi 76 \Chhattis arh
0 Telangana 1 9
12 —Andhra Pradesh
Goa— 0
0
Karnataka
74 —Puducherry
0
Kegala —Tamil Nadu Andaman and Nicobar
17
Lakshadweep
0

Information not available for five deals
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Key trends: Quarterly

EY ANALYSIS OF VCCEDGE DATA

2Q2025 recorded exits worth USS$3.6 billion, 42% lower than the value recorded in 2Q2024 (US$6.3
billion) and 55% lower compared to 1Q2025 (USS$8 billion). In terms of number of deals, 202025 recorded
58 exits, 28% lower than the 81 exits in 2Q2024 and 41% higher than the 41 exits in 1Q2025.

Open market exits were the highest at USS2.6 billion across 27 deals, accounting for 74% of all exits by
value in 2Q2025. This was a 28% decline year-on-year compared to 2Q2024 (USS$3.7 billion across 40
deals) and a 102% increase compared to 1Q2025 (USS$1.3 billion across five exits).

Secondary exits followed, with US$418 million recorded across eight deals, a 77% decline year-on-year
compared to 202024 (USS$1.8 billion across 18 deals). Strategic exits totaled US$S382 million across 17
deals, marking a 24% year-on-year growth compared to 2Q2024 (US$308 million across 16 deals).

2Q2025 saw four PE-backed IPOs generating USS152 million in exit proceeds, compared to seven IPOs in
2Q2024 (US$481 million) and four in 1Q2025 (USS$1.4 billion).

The largest exit in 2Q2025 was Carlyle's sale of a 10% stake in PNB Housing Finance for US$320 million.

From a sector perspective, the financial services sector recorded the highest value of exits in 2Q2025
(USS$1.7 billion across 14 exits), followed by the infrastructure sector with USS454 million across two
deals.



Exits: Quarterly trends

Year-on-year Quarter-on-quarter
2Q2025 2Q2024 Growth 1Q2025 Growth
@ PE/VC exits (USS billion) 3.6 6.3 -42% Y 8.0 -55% W
Number of deals 58 81 -28% Y 41 41% A
Open market 2.6 3.7 28% V¥ 1.3 102% A
Secondary 0.4 1.8 77% V 1.2 -65% W
1 0, - 0,
Exit type Strategic 0.4 0.3 24% A 4.1 91% Yy
(USS billion) IPO 0.2 0.5 68% Y 1.4 89% W
Buyback
Total 3.6 6.3 -42% Y 8.0 -55% Y
Financial services 1.7 2.1 -23% V 0.0 13,675% A
Top sectors Infrastructure 0.5 3.8 -88% v
(USS billion) Logistics and transportation 0.3 0.2 118% A -
Contribution to overall PE/VC exits 68% 37% 48%

gl

The largest
exit of the
guarter

| |

Carlyle sold 10% stake in PNB Housing Finance for US$320 million.
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PE/VC quarterly headline trends: Exits

UsSm Total PE/VC exits #
10,000 - 88 80 81 - 100
78 78
8,000 73
6,000

4,000

2,000

2Q2022 3Q2022 4Q2022

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

2Q2025
e Value (USSm) # of exits === of exits

2Q2024 3Q2024 4Q2024 1Q2025

PE/VC: Exits split across asset classes

5,000

2,500

2Q2022 3Q2022 4Q2022

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

2Q2024 3Q2024 4Q2024
m Real estate (USSm)

m Other sectors (USSm) = Infrastructure (USSm)

1Q2025 2Q2025
Real estate includes deals across real estate (residential and commercial), hospitality and construction

Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure

EY ANALYSIS OF VCCEDGE DATA

KAaA»
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Exits: Quarterly analysis
Page 1 of 2

Total exits (USSm)

Exit type (USSm)
- 968 4,075
. 3,673
6,253
2,646
3,599 1,791
1,374 1,207 1,312
481 382 418
152 308
I 2Q2024 I 1Q2025 2Q2025 I Buyback I IPO Strategic I Secondary I Open market
Top sectors (USSm)
3,847
2,558
2,138 2,213
1,653
832 1,067 863
. 454 - 343 . 325 250 o, 298 222 352
Financial services Infrastructure Logistics and transportation Technology Real estate Pharmaceuticals Others
202024 MM 102025 2Q2025

Note: Deal value not available for 20 deals in 2Q2024, 16 deals in 1Q2025 and 22 deals in 2Q2025

EY ANALYSIS OF VCCEDGE DATA
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Exits: Quarterly analysis
Page 2 of 2

Total exits ()

Exit type ()
81 40
58
25
7 7 8
5
2 — = -
I 2Q2024 I 1Q2025 I 2Q2025 I I Buyback I IPO I Strategic I Secondary I Open market
Top sectors (#)
35
29
17 16
14 13
8 8
1 1
Financial services Infrastructure Logistics and transportation Technology Real estate Pharmaceuticals Others
202024 M 1Q2025 2Q2025

Note: Deal value not available for 20 deals in 2Q2024, 16 deals in 1Q2025 and 22 deals in 2Q2025

EY ANALYSIS OF VCCEDGE DATA



Top exits

Top exits in 2Q2025

PNB Housing Finance

Premier Energies

Tata Technologies

One 97 Communications (PayTM)

Aptus Value Housing Finance

KFin Technologies (Kfintech, Karvy Fintech)

Yes Bank

Sai Life Sciences

Indegene

Niva Bupa Health Insurance

Financial services

Infrastructure

Technology

Financial services

Financial services

Financial services

Financial services

Pharmaceuticals

Healthcare

Financial services

Carlyle

GEF Capital

TPG Rise

ANTFIN

Westbridge

General Atlantic

Carlyle

TPG Growth

Carlyle

True North

Kedaara and Partners Group's exit from Aavas Financiers (Approx. US$S513M ) is considered in July deals

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

Open market

Open market

Open market

Open market

Open market

Open market

Open market

Open market

Open market

Open market

320

307

250

246

223

210

207

176

169

167

10

12

10

10

10
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Key trends: Quarterly

EY ANALYSIS OF VCCEDGE DATA

Fundraises in 2Q2025 grew by 21%, with US$4.7 billion raised across 25 funds compared to US$3.9
billion raised across 24 funds in 2Q2024. A 25% increase was recorded compared to USS$3.7 billion raised
across 29 funds in 1Q2025.

Quadria Capital’'s fundraise of USS1.1 billion to build a diversified portfolio of approximately 10 market-

leading companies, taking both significant minority and majority stakes was the largest fundraise in
2Q2025.



Fundraise: Quarterly trends

Year-on-year Quarter-on-quarter
2Q2025 2Q2024 Growth 1Q2025 Growth
@ PE/VC fundraise (USS billion) 4.7 3.9 21% A 3.7 25% A
Fundraise
//\—37 Number of fundraise 25 24 4% A 29 -14% v
ﬁ) ;I'uh:dlraariz:s:f \ Quadria Capital raised US$1.1 billion to build a diversified portfolio of approximately 10 market-leading companies,
02 | the quarter taking both significant minority and majority stakes.

usSm #
Fundraise
8,000 - 32 - 35
- 30
6,000 - s
- 20
4,000 -
L 15
5,324 5,707 0299 4601
' . - 10
2,000 | |5ooc LB 3,878 3,861 3,746
g 2,777 2,948 2,830 L 5
1,631 1,733 1743 1349
302021  4Q2021 1Q2022 2Q2022  3Q2022 4Q2022 1Q2023 2Q2023  3Q2023  4Q2023 1Q2024 2Q2024 3Q2024  4Q2024 1Q2025  2Q2025

Total funds raised (USSm) ==4==Total # of funds raised



Fundraise

Top fundraises in 2Q2025

Announced

Announced

Announced

Raised

Raised

Raised

KKR Asia Infra Fund 3

Kotak Private Credit Fund

Peak XV

Quadria Capital Fund IlI

Synergy Capital Fund IlI

A91 Partners - Fund 3

KKR

Kotak PE

Peak XV

Quadria Capital

Synergy Capital

A91 Partners

2,700

2,000

1,200

1,070

714

665

Invest in Indian infrastructure

Provide acquisition funding, equity-backed loans, and annuity assets
that generate steady cash flow

Invest in early-stage ventures across India and Southeast Asia

Build a diversified portfolio of approximately 10 market-leading
companies, taking both significant minority and majority stakes
Invest in industrial and infrastructure assets, providing mainly in
private credit solutions

Focus on technology, consumer and financial services sectors
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Monthly trend analysis

-June 2025




Key trends: Monthly

PE/VC investments in June 2025 totaled USS$4.2 billion, 2% lower than the US$4.3 billion recorded
in June 2024. This was 54% higher than the USS2.7 billion recorded in May 2025. The number of
deals in June 2025 declined by 22% year-on-year, with 84 deals compared to 108 in June 2024,
and 17% lower than May 2025 (101 deals).

June 2025 saw eight large deals totaling USS$3.1 billion, reflecting a 12% increase in value
compared to June 2024 (USS$2.8 billion) and a 142% increase compared to May 2025 (USS$1.3
billion). Large deals accounted for 75% of overall PE/VC investments in June 2025. The largest
deal of the month was Apollo, BlackRock, and others investing USS1 billion in Mumbai International
Airport.

Credit investments accounted for the largest share of PE/VC activity in June 2025, with US$1.6
billion deployed—a 258% increase in value over June 2024 (US$453 million). Start-up investments
ranked second, with USS1.1 billion invested in June 2025, down 19% from USS$1.4 billion in June
2024. Growth investments reached USS$1 billion, at par with investments recorded in June 2024.
Buyout investments totaled US$S380 million, down 72% compared to June 2024 (USS$1.4 billion).
Private investment in public equity (PIPE) investments were the smallest segment at US$83
million, marginally higher than the value recorded in June 2024 (US$82 million).

From a sector perspective, financial services led in June 2025 with USS$1 billion, followed by real
estate with US$685 million and food and agriculture with USS678 million.



Investments

Year-on-year

Month-on-month

June-25 June-24 Growth May-25 Growth
PE/VC PE/VC investments (US$ billion) 4.2 4.3 2% Y 2.7 54 A
investments
Number of deals 84 108 -22% Y 101 -17% Y
Pure-play PE/VC investments - by value (USS billion) 2.5 3.6 -31% V¥ 1.9 33% A
Pure-play PE/VC investments - by number of deals 75 89 -16% v 92 -18% v
. Contribution to overall PE/VC investments (by value) 60% 86% 68%
Overview by
asset class ) o
Real estate / Infrastructure investments - by value (USS billion) 1.7 0.6 174% A 0.8 98% A
Real estate / Infrastructure investments - by number of deals 9 19 -53% v 9 -
Contribution to overall PE/VC investments (by value) 40% 14% 31%
Large deals - by value (USS billion) 3.1 2.8 12% A 1.3 142% A
Contribution to overall PE/VC investments 75% 65% 47%
Large deals
>USS$100m
§ 3 z Large deals - by volume 8 9 -11% Y 7 14% A
Contribution to overall PE/VC deals 10% 8% %




Investments

Year-on-year Month-on-month
June-25 June-24 Growth May-25 Growth
Credit 1.6 0.5 258% A 0.3 409% A
Start-up 1.1 1.4 -19% Y 1.1 2% A
Growth 1.0 1.0 -0.1% 0.7 41%
& Deal type ’ v ' A
USS billi
@ (USS billion) Buyout 0.4 1.4 72% W 0.4 13% W
PIPE 0.1 0.1 1% A 0.2 54% W
Total 4.2 4.3 2% Y 2.7 54% A
Infrastructure 1.0 0.1 1,142% A 0.1 T744% A
Real estate 0.7 0.5 28% 0.7 -6%
@) Top sectors ’ A ' v
USS billi
Cesliloy Food and agriculture 0.7 0.2 227% A 0.1 606% A
Contribution to overall PE/VC investments 56% 19% 35%
=s=| | The largest
%‘b deal of the | Apollo, Blackrock and other investing US$1 billion in Mumbai International Airport.
month
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PE/VC monthly headline trends: Investments

USS million Total PE/VC investments #
6,000 7 123 r 140
112
108 105 106 - 120
. 1?2 101
4,000 - o 100
- 80
- 60
2,000 -
- 40
- 20
O . T T T - 0
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 Jun-25
o Value (USS million) ==e=1 of deals
USS million PE/VC investments: Split across asset classes
6,000 +
4,000 -
2,000 -+
0 m

Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

= PE/VC investments (other sectors) (USS million) = Real estate (USS million) = Infrastructure (USS million)

EY ANALYSIS OF VCCEDGE DATA LKA»



Page 61

PE/VC monthly headline trends: Investments

100% -
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0% - T T

Jun-24 Jul-24

PE/VC investments: Split across deal segments (value in US$ million)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25
= Growth = Buyout = Start-up = PIPE = Credit

PE/VC investments: Split across deal segments (number of deals)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

= Growth = Buyout = Start-up = PIPE = Credit
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PE/VC investments: Split by sector

Top sectors by value (USS million)

1,000
Infrastructure
685
Real estate 730
678
Food and agriculture
604
Healthcare
Financial services 758
Technology
971

Pharmaceuticals

Others 656

1,559

June 2024 [l May 2025

EY ANALYSIS OF VCCEDGE DATA

Top sectors by volume

Financial services

Technology

E-commerce

Retail and consumer products

Real estate

Food and agriculture

Automotive

Others

June 2025
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PE/VC investments: Split by deal type and deal size (excluding infrastructure and real
estate)

Deal size Deal type
Value (US$ million) Volume Value (US$ million) Volume
1,001
>US$1000m 00
: 1 884
1,200 2
US$500m - US$1000m i
1,565 805
389 1,080 [N Start-up
622 I US$100m - US$S500m 1,334
838 L
230 | 621
294 [  US$50m - US$100m 103 8 Credit
505 i 250
399 -
524 I US$20m - USS$S50m 83
317 i 92 B PIPE
113 82
242 I  USS$10m-US$20m | i
231
179 Buyout
202 <US$10m
189 1,095 4
June 2024 [l May 2025 June 2025

Note: Deal value not available on six deals in June 2024, three deals in May 2025 and one deal in June 2025

EY ANALYSIS OF VCCEDGE DATA



Top PE/VC investments

Top PE/VC investments in June 2025, excluding infrastructure and real estate

Manipal Education and Medical Group

Hindustan Coca-Cola Beverages (Coca-
Cola's bottling unit in India)

Felix Pharmaceuticals

Udaan India

Raphe MPhibr (Raphe MPhibr)

Dreamplug Technologies (Cred)

IndieJewel Fashions (GIVA, IndiedJewel
Fashions)

Vance Techlabs (Aspora)

Groww Invest Tech (Groww.in, Nextbillion
Technology)

Epimoney (Epimoney, FlexiLoans, Credit
Period)

KKR

Goldman Sachs

Advent

Lightspeed Venture Partners and others

General Catalyst, Think Investments and others

GIC, RTP Global, Sofina Ventures, and others

Creaegis, EPIQ Capital, PI Investment Advisory
and others

Sequoia Capital, Greylock Partners, Quantum
Light

Iconig Capital

Bll, Fundamentum Investment Advisors and
others

CVC's investment in Aavas Financiers (Approx. US$949M) is considered in July deals

Healthcare

Food and agriculture

Pharmaceuticals

Technology

Aerospace and defense

Financial services

Retail and consumer
products

Financial services

Financial services

Financial services

Credit

Growth

Growth

Growth

Start-up

Start-up

Start-up

Start-up

Start-up

Growth

600

600

175

114

100

72

53

53

52

44

40

NA

NA

NA

NA

11

11

NA
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PE/VC investments in infrastructure and real estate sectors

Sectors by value (US$ million)

1,000

Infrastructure 119

81

685

Real estate 730

534

June 2024 [l May 2025

EY ANALYSIS OF VCCEDGE DATA

June 2025

Sectors by volume

Infrastructure

Real estate

12
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PE/VC investments in infrastructure and real estate sectors

1,000

Value (USS million)

544
670

384

65
163
78

49
83
12
47
15

16
23

Deal size

Volume

>US$1000m

US$500m - US$1000m

US$100m - USS500m

US$50m - US$100m

US$20m - US$50m

US$10m - US$20m

<USS$10m

Note: Deal value not available on one deal in June 2024

EY ANALYSIS OF VCCEDGE

DATA

w

9

June 2024 [ May 2025

1,002

Value (USS million)

216 [

203

380

264

294

June 2025

Deal type

Volume

Credit

Buyout

Start-up

Growth

PIPE

13



Top infrastructure and real estate investments

Top infrastructure and real estate investments in June 2025

Mumbai International Airport Apollo, Blackrock, and others Infrastructure Credit 1,000

Kolkata's South City Mall Blackstone Real estate Buyout 380 100
Knowledge Realty Trust JM Financial and others Real estate Start-up 164 NA
Ashwin Sheth Group's South Mumbai project (Project One Marina) PAG Real estate Start-up 65 50

Birla Estates (2 residential projects) (Birla Estates) IFC Real estate Start-up 49 44



PE/VC investments: Split by region

Deal volume (#)

# of deals >=1

Ladakh
Jammu and 0 No deals
Kashmir —_
0 .
Chandigarh —+Himachal Pradesh
0 \ 0 Arunachal Pradesh
Punjab— —Uttarakhand  Sikkim 0
H
aryana—— L e 0 Assam |
11 0
10 |
Rajasthan Uttar Pradesh |
1 3 Bihar —Nagaland
/ 0
Meghalaya —Manipur
Gujarat Madhya Pradesh Jharkhand 0 0
2 1 0 | — Mizoram
Orissa \ Tripura 0
, 1 West BengalO
Daman and Diu / Maharashtra 2
Dadra and NagarOHaveIi 20 \Chhattis arh
0 Telangana 0 9
3 —Andhra Pradesh
Goa— 0
0
Karnataka
25 —Puducherry
0
Kegala —Tamil Nadu Andaman and Nicobar
5
Lakshadweep

0
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Key trends: Monthly

EY ANALYSIS OF VCCEDGE DATA

June 2025 recorded 22 exits
worth USS1.9 billion,
compared to USS$S2.6 billion
across 33 exits in June 2024
and USS1 billion across 20
exits in May 2025. Please
note that deal values were
not available for nine of the
five exits recorded in June
2025.

Open market exits were the
highest in June 2025,
totaling USS1.5 billion across
13 deals and accounting for
79% of total exit value.

The largest exit during the
month was GEF Capital sold
6% stake in Premier Energies
for USS307 million.

June 2025 recorded total
fundraises of US$614
million, compared to US$437
million in June 2024 and
USS3 billion in May 2025.

TVS Capital raising USS413
million for its fourth fund,
the largest ever Rupee
capital fund was the largest
fundraise in the month.



Exits: Monthly

Year-on-year Month-on-month
June-25 June-24 Growth May-25 Growth
@ PE/VC exits (USS billion) 1.9 2.6 -27% Y 1.0 84%
Number of deals 22 33 -33% Y 20 10%
Open market 1.5 1.9 -21% v 0.8 87%
Strategic 0.3
0, 0,
— IPO 0.1 0.1 123% A 0.0 233%
(USS billion) Secondary 0.0 0.7 -100% Y 0.2 -99%
Buyback
Total 1.9 2.6 27% Y 1.0 84%
Financial services 0.8 0.5 66% A 0.8 %
Top sectors Infrastructure 0.3 - - -
(USS$ billion) Real estate 0.2 0.6 61% Y .
Contribution to overall PE/VC exits 1% 43% 74%

Largest exit

of the month | GEF Capital sold 6% stake in Premier Energies for US$307 million

gl
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PE/VC monthly headline trends: Exits

USS million Total PE/VC exits #

7,000 - 33 33 - 35

29

6,000 -
5,000 -
4,000 -
3,000 - 10
2,000 -

1,000 -

O 4

Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

e Value (USS million) =g it OF exits

USS$ million PE/VC exits: Split across asset classes
7,000 -

6,000 -
5,000 -
4,000 -
3,000 -
2,000 - 307

1,000 A 0 146 0

Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
= Other sectors (USS$ million) m Real estate (US$ million) = Infrastructure (USS million)

Note: Deal value not available on seven exits out 12 in April 2025

EY ANALYSIS OF VCCEDGE DATA LKA»
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PE/VC monthly headline trends: Exits

826
776

632

826

497
307

246

206
16 |
51

169

184
84

163

75

Top sectors

Value (USS$ million)

Financial services

Infrastructure

Real estate

Pharmaceuticals

Healthcare

Logistics and transportation

Technology

18
93 Others
459

Note: Deal value not available on six deals in June 2024, nine deals in May 2025 and five deals in June 2025
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DATA

Volume

10

!
3

= = e

June 2024 [l May 2025

16

Deal type

Value (US$ million)

1,526
815 [ Open market
1,925
287
Strategic
117
35 | IPO
52
2
198 I Secondary
672
Buyback
June 2025

Volume

13

21



Top exits

Top exits in June 2025

Premier Energies Infrastructure GEF Capital NA Open market 307

Aptus Value Housing Finance Financial services Westbridge NA Open market 223 12
Yes Bank Financial services Carlyle NA Open market 207 3
Sai Life Sciences Pharmaceuticals TPG Growth NA Open market 176 10
Indegene Healthcare Carlyle NA Open market 169 10
Niva Bupa Health Insurance Financial services True North NA Open market 167 9
Profectus Capital Financial services Actis Ugro Capital Strategic 164 100
14 property investments Real estate Motilal Oswal NA Strategic 123 100
Schloss Bangalore (SBPL) Real estate Brookfield NA IPO 117 7
Tata Technologies Technology TPG NA Open market 75 2

Kedaara and Partners Group's exit from Aavas Financiers (Approx. US$513M ) is considered in July deals



Fundraise

Year-on-year

Month-on-month

June-25 June-24 Growth May-25 Growth
@ PE/VC fundraise (USS billion) 0.6 0.4 41% A 3.0 -79% V
Fundraise
//\_37 Number of fundraises 8 7 14% A 12 -33% ¥
The largest
I& fundraise of | TVS Capital raised USS$413 million for its fourth fund, the largest ever Rupee capital fund.
O | the month
USS million Fundraise #

3,500 - 13 - 14
F12

2,800 -+
- 10
2,100 - L 8
1,400 - e
-4

700 A
1,093 1,187 1,093 L2

828 894
437 434 481 209 47 614
O T T T T T T T T T T T O
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

Total funds raised (USSm) ==¢==Total # of funds raised



PE/VC monthly headline trends: Fundraise

Top fundraises in June 2025

Announced GEF Capital Partners GEF Capital 600 Focus on climate related investments

Raised TVS Capital Fund IV TVS Capital 413 Largest long only rupee capital third party fund

Invest 50% towards healthtech, and about 10-15% each across biopharma,

ATEUTERE] | [RERITNIE el A medtech, healthcare delivery and climate health

Announced Ascendas Firstspace Fund 3 Ascenda 300 Investinindustrial and logistics real estate

Motilal Oswal maiden private credit MOPE 550 Invest in mid- to large- companies seeking growth capital and lend across

ARTEUEEE fund the credit spectrum
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PE/VC investment trends in the financial services sector

= The financial services sector has been the largest sector in terms of pure-play PE/VC investments over the past
decade. The sector has received a total of US$75.4 billion in PE/VC investments (2015 to June 2025), 61% of which
has come in the past five years (since 2020).

= PE/VC investmentsin 2021 were the highest ever for the sector at USS11.7 billion, marking a 151% year-on-year
increase. It is also the largest sector in terms of the number of deals, with over 1,000 deals in the past five years
(1,131 deals since 2020).

= FinTech has been the most preferred sub-sector for PE/VC investments since 2020. It received investments worth
USS$16.5 billion (36% of total PE/VC investments since 2019). The FinTech ecosystem has continued to demonstrate
strong growth, with many segments delivering strong profitability while achieving scale. Rising income levels and the
financialization of savings are creating new opportunities in the asset and wealth management space. This segment of
the market is at an inflection point and is expected to witness exponential growth over the next decade. This was
followed by NBFCs (USS11.2 billion) and housing finance (US$4.3 billion), which cumulatively accounted for 70% of
overall PE/VC investments in the financial services sector since 2020.

= The trend in financial services sector investments has been dominated by start-up funding of new-age, tech-enabled
business models that are disrupting traditional ways of providing financial services. Start-up investments accounted
for 41% of total PE/VC investments in financial services since 2020. This trend is expected to strengthen, as more
PE/VC funds back financial services companies that leverage technology to solve real-world problems related to
payments and distribution, customer acquisition, collections, and more.

= The sector recorded exits worth US$27.3 billion across 293 exits. Open market exits accounted for 69% of overall
exits since 2020 (USS$19 billion).

= The shift in investor interest towards lending businesses like NBFCs and Housing Finance Companies (HFCs) has been
pronounced lately. The future outlook for NBFCs in India appears promising, fuelled by factors such as the ongoing
digital revolution, growing GDP, and increasing credit demand. Government support, including liquidity provisions and
initiatives like the partial credit guarantee scheme, aims to address challenges faced by this sector as it acts as an
agent for propelling financial penetration.

= We expect the financial services and FinTech space to continue garnering a large share of PE/VC flows, reflecting the
sector's strong fundamentals and the positive outlook on India's economic growth.
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PE/VC investment trends in the financial services sector

usSm Total PE/VC investments in the financial services sector
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2020 2021 2022 2023
m==m PEVC investment (USSm) ==t==Number of deals (#)
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PE/VC investment deal trends in the financial services sector

Deal 1iype - 2020-2025 (Jan-June) USSm Deal tYpe - 2020-2025 (Jan-June) #
Start-up 18,799 Start-up 676
PIPE | 8,232 PIPE | 108
Buyout | 6,701 Buyout | 27
Growth | 6,488 Growth | 143
Credit | 5,634 Credit | 177




PE/VC investment sub sector trends in the financial services

Split by value (US$m) 2020 - 2025 (Jan- June) Split by number of deals (#) 2020 - 2025 (Jan - June)
Fintech 16,540 Fintech 586
NBFC 7 11,175 NBFC 7 193
Housing finance 7 4,261 Insurance 7 79
Bank 7 4,219 Micro/Small finance 7 70
Insurance 7 2,872 Housing finance 7 61
Asset management 7 2,259 Bank 7 31
Micro/Small finance 7 2,011 Asset management 7 28
Other financial services 7 2,517 Other financial services 7 83




PE/VC investment deal trends in the financial services sector

Top PE/VC investment deals in the financial services sector in 2020 - 2025 (Jan - June)

Vertelo Macquarie NBFC Buyout 2024 1,500 100
HDFC Credila Financial Services EQT, ChrysCapital NBFC Buyout 2023 1,105 90
Yes Bank Advent, Carlyle Bank PIPE 2022 1,100 20
ASK Group Blackstone Asset management Buyout 2021 1,000 74
IDFC First Bank ADIA, Warburg Pincus Bank PIPE 2025 860 15
Shriram Housing Finance Warburg Pincus Housing finance Buyout 2024 554 100
Manappuram Finance Bain Capital NBFC PIPE 2025 513 18
HDFC Bank IFC Bank Credit 2024 500 NA
[IFL Wealth Management Bain Capital Asset management PIPE 2022 483 25
Poonawalla Housing Finance TPG Housing finance Buyout 2022 462 100

CVC's investment in Aavas Financiers (Approx. US$949M) is considered in July deals
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PE/VC exit trends in the financial services sector

UsSm
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Exit type: 2020 - 2025 (Jan - June ) (USSm)

Open market

IPO

Secondary

Strategic

Buyback

EY ANALYSIS OF VCCEDGE DATA

3,857

3,162

1,249

72

PE/VC exit trends in the financial services sector

18,958

Exit type: 2020 - 2025 (Jan - June ) (#)

Open market

Strategic

Secondary

IPO

Buyback

55

40

31

164



PE/VC exit trends in the financial services sector

Top PE/VC exits in the financial services sector in 2020-2025 (Jan-June)

SBI Cards and Payments Services Carlyle NA IPO 2020 1,000 9
Kotak Mahindra Bank CPPIB NA Open market 2022 893 2
Kotak Mahindra Bank CPPIB NA Open market 2023 742 2
SBI Cards and Payment Services Carlyle NA Open market 2021 649 5
One 97 Communications ANTFIN Vijay Shekhar Sharma Secondary 2023 628 10
SBI Cards and Payment Services Carlyle NA Open market 2021 542 4
ASK Group Advent Blackstone Secondary 2021 541 40
SBI Life Insurance Company Carlyle NA Open market 2021 531 4
One 97 Communications (Paytm) iﬁ}'grzart”er' Elevaiion Cepe st NA IPO 2021 499 3
[IFL Wealth Management General Atlantic and others Bain Capital Secondary 2022 483 25

Kedaara and Partners Group's exit from Aavas Financiers (Approx. US$513M ) is considered in July deals
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About our Private Equity Services practice

EY has been working with the private equity industry for more than 25 years, with
approximately 25,000 seasoned professionals worldwide dedicated to the industry and its
business issues. EY serves 74% of the top 300 PE firms included in the Global PEI 300 firms
list. Private equity firms, portfolio companies and investment funds face complex challenges.
Successful deals depend on the ability to move faster, drive rapid and strategic growth, and
create greater value throughout the transaction life cycle. EY taps its global network to help
source deal opportunities and combines deep sector insights with the proven, innovative
strategies that have guided the world's fastest-growing companies.

In India, EY is among the leading providers of advisory, tax, transactions and assurance
services. We are also one of the best professional services brand* in India, which is a
testimony to our relentless commitment to deliver exceptional client service and create a
better working world.

= Qur India Private Equity Services practice has been among the top advisors for private
equity deals over the past two decades in India.

= EY has been ranked a #1 Financial Advisor for over a decade across Mergermarket,
Thomson Reuters and Bloomberg**. Our position as the foremost M&A advisor in the
Indian mid-market enables us to create a robust deal origination pipeline for our PE/VC
clients, acting as the tip of the spear of what is India's dominant PE Services practice.

= Qur Private Equity Services practice provides value to PE funds and their portfolio
companies through its deep sector and service expertise. EY India is organized around key
industry verticals in a matrix structure that enables us to offer a unigue blend of industry
expertise and functional skills. We actively track about 15 sectors with sector leads,
driving our penetration in each of those sectors.

= EY has been recognized with prestigious European M&A Firm of the Year Awards at the
Mergermarket event.

** for most number of deals




EY services for private equity

Partners
(Personal tax)

Fund raising
(Marketing collateral, fund structuring,
audit of fund performance)

Buy and sell side advisory

(M&A, capital markets support, tax structuring,
regulatory compliance, SPA advisory, integrated sell
side advisory - building equity story, vendor due
diligence (VDD), structuring marketing)

Exit readiness

(IPO, GAAP conversion, vendor due diligence,
value creation, investor relations, exit
preparation, sale mandates, exit structuring)

Distressed

(Debt syndication, bank intermediation,
restructuring, working capital management, cost
reduction, insolvency, and bankruptcy advisory)

Strategy and
Transaction services

Portfolio services

Assurance
(Statutory audit, tax compliance, risk management, corporate
governance advisory, internal audits and fraud reviews)

Tax and legal

(Tax advisory, tax accounting, ESOP advisory, global mobility,
transfer pricing, and operating model effectiveness, tax policy and
litigation, regulatory compliance)

Fund assurance and management

(Fund and fund management company audit, portfolio
valuation, controls and process design and review, tax
and regulatory compliance)

Buyside support

(Due diligence - financial, tax, business and commercial,
forensics and background, HR, IT and environmental,
modeling and valuations)

PE value creation
(Growth strategy, EBITDA improvement, Go to market)

Transition

(PMO, 100-days plan, transaction integration, GAAP
conversion, governance, controls assessment, MIS
development, process advisory, standard operating
procedures, CFO services and compliance manager)

Growth

(Strategic options, value creation, technology security, IT
strateqgy, operational improvement, SCM, market entry
options and working capital management)
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Ernst & Young LLP
EY | Building a better working world

EY is building a better working world by creating new value for
clients, people, society and the planet, while building trust in
capital markets.

Enabled by data, Al and advanced technology, EY teams help
clients shape the future with confidence and develop answers for
the most pressing issues of today and tomorrow.

EY teams work across a full spectrum of services in assurance,
consulting, tax, strategy and transactions. Fueled by sector
insights, a globally connected, multi-disciplinary network and
diverse ecosystem partners, EY teams can provide services in
more than 150 countries and territories.

All in to shape the future with confidence.

EY refers to the global organization, and may refer to one or
more, of the member firms of Ernst & Young Global Limited, each
of which is a separate legal entity. Ernst & Young Global Limited,
a UK company limited by guarantee, does not provide services to
clients. Information about how EY collects and uses personal data
and a description of the rights individuals have under data
protection legislation are available via ey.com/privacy. EYG
member firms do not practice law where prohibited by local laws.
For more information about our organization, please visit ey.com.

Ernst & Young LLP is one of the Indian client serving member firms of EYGM Limited. For
more information about our organization, please visit www.ey.com/en_in.

Ernst & Young LLP is a Limited Liability Partnership, registered under the Limited Liability
Partnership Act, 2008 in India, having its registered office at Ground Floor, Plot No. 67,
Institutional Area, Sector - 44, Gurugram - 122 003, Haryana, India.

© 2025 Ernst & Young LLP. Published in India.
All Rights Reserved.

EYIN2507-021
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This publication contains information in summary form and is therefore intended for general
guidance only. It is not intended to be a substitute for detailed research or the exercise of
professional judgment. Neither EYGM Limited nor any other member of the global Ernst &
Young organization can accept any responsibility for loss occasioned to any person acting or
refraining from action as a result of any material in this publication. On any specific matter,
reference should be made to the appropriate advisor.
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Contacts

Private Equity Services

Vivek Soni
Partner and National Leader
E: Vivek.Soni@in.ey.com

Narendra Rohira
Partner, Transaction Tax
E: Narendra.Rohira®in.ey.com

Subramaniam Krishnan
Partner, Tax & Regulatory Services
E: Subramaniam.Krishnan@in.ey.com

Strategy and Transactions (SaT)

Amit Khandelwal
Managing Partner, SaT
E: Amit.Khandelwal®in.ey.com

Kuldeep Tikkha

Partner and National Leader
Transaction Diligence

E: Kuldeep.Tikkha@in.ey.com

Advisory

Sardul Seth
Partner, Business Consulting
E: sardul.seth@in.ey.com

Research and Insights

Shantanu Kulkarni
Manager
E: Shantanu.Kulkarni@in.ey.com

Brand, Marketing and Communications

Bhavisha Jogi
Vice President
E: Bhavisha.Jogi@in.ey.com

Varun Kaila
Director
E: Varun.Kaila@in.ey.com

Nachiket Deo
Partner, Transaction Tax
E: Nachiket.Deo®in.ey.com

Tejas Desai
Partner, Tax & Regulatory Services
E: Tejas.Desai@in.ey.com

Ajay Arora

Partner and National Leader
Investment Banking Advisory
E: Ajay.Arora@in.ey.com

Anurag Gupta
Partner, Business Consulting
E: anurag.qupta2®in.ey.com

Shubham Deshpande
Assistant Manager
E: shubham.deshpande®in.ey.com

Harshpreet Singh
Associate
E: Harshpreet.Singh@in.ey.com

KaA»


mailto:Vivek.Soni@in.ey.com
mailto:Narendra.Rohira@in.ey.com
mailto:Nachiket.Deo@in.ey.com
mailto:Subramaniam.Krishnan@in.ey.com
mailto:Tejas.Desai@in.ey.com
mailto:Vivek.Soni@in.ey.com
mailto:Amit.Khandelwal@in.ey.com
mailto:Ajay.Arora@in.ey.com
mailto:Kuldeep.Tikkha@in.ey.com
mailto:Shantanu.Kulkarni@in.ey.com
mailto:Bhavisha.Jogi@in.ey.com
mailto:Harshpreet.Singh@in.ey.com
mailto:sardul.seth@in.ey.com
mailto:shubham.deshpande@in.ey.com
mailto:anurag.gupta2@in.ey.com




IVCA
About IVCA

The Indian Private Equity & Venture Capital
Association (IVCA), is the apex body promoting the
Alternative Investment Funds (AIFs) in India and
promotes stable, long-term capital flow (Private
Equity (PE), Venture Capital (VC) and Angel Capital)
in India.

With leading VC/ PE firms, institutional investors,
banks, corporate advisers, accountants, lawyers
and other service providers as members, it serves
as a powerful platform for all stakeholders to
interact with each other. Being the face of the
Industry, it helps establish high standards of
governance, ethics, business conduct and
professional competence.

With a prime motive to support the ecosystem, it

facilitates contact with policy makers, research
institutions, universities, trade associations and
other relevant organizations. Thus, support
entrepreneurial activity, innovation and job
creation.
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President, IVCA
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Senior Vice President, IVCA
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