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Foreword 
and outlook

Vivek Soni
Partner and National Leader

Private Equity Services, EY India

3Q2024 recorded US$8.8 billion in PE/VC investments, 40% lower than investments in 3Q2023 and 45% 
lower than in 2Q2024. The number of deals in 3Q2024 was 26% higher year-on-year.

The pure play PE/VC investments in 3Q2024 (US$6.5 billion) declined by 30% compared to 3Q2023 (US$9.3 
billion). The real estate and infrastructure asset class also saw a decline of 57% year-on-year (US$2.3 billion 
in 3Q2024 vs. US$5.3 billion in 3Q2023). Compared to 2Q2024, pure play PE/VC investments declined by 
46% (US$12 billion in 2Q2024), and real estate and infrastructure investments declined by 43% (US$4 
billion in 2Q2024). In terms of the number of deals, both pure play and real estate and infrastructure asset 
classes grew by 26% year-on-year.

Buyout investments were the highest deal type in 3Q2024 at US$2.7 billion, followed by growth investments 
at US$2.6 billion. From a sector point of view, financial services was the top sector in 3Q2024, recording 
US$1.5 billion, followed by infrastructure (US$1.5 billion).

“

“

“
“

While the deal momentum showed a slight uptick in September compared to July and August, overall private 
equity and venture capital activity in 3Q2024 declined in both value and volume compared to the previous 
quarter. A key reason is the drop in large deals (deals of value greater than US$100 million), often driven by 
the widening gap between buyer and seller expectations. Geopolitical tensions have created uncertainty, 
dampening investment sentiment as investors become more cautious leading to slowing deal-making. This 
sluggishness may persist if global uncertainties continue. However, with India's fiscal health remaining 
strong, our outlook remains cautiously optimistic.

“

PE/VC exits were at US$8.2 billion across 71 deals in 3Q2024, 8% lower than in 3Q2023 (US$8.9 billion). 
Open market exits in 3Q2024 accounted for 51% of all exits by value (US$4.2 billion).

“
The COVID-19 pandemic has significantly changed perceptions of healthcare needs, driving growing demand 
for clinics, pharmaceuticals, and medical devices. As people adopt more health-conscious lifestyles and 
become increasingly aware of wellness, this shift has attracted PE/VC investors, particularly in the start-up 
space, who are seeking innovative healthcare solutions. Please see the spotlight section for more details.
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Key trends: quarterly

►PE/VC investments in 3Q2024 (US$8.8 billion) saw a 40% decline year-on-year compared to US$14.6 billion in 3Q2023. It was 45% 
lower than in 2Q2024 (US$16 billion). In terms of the number of deals, 3Q2024 recorded 26% year-on-year growth compared to 
3Q2023 and a 12% decline compared to 2Q2024 (283 deals in 3Q2024 vs. 225 deals in 3Q2023 and 321 deals in 2Q2024).

►3Q2024 recorded 21 large deals (deals of value greater than US$100 million), aggregating to US$5 billion, a 56% year-on-year 
decline in value compared to 36 large deals aggregating to US$11.5 billion in 3Q2023, and 57% lower than 2Q2024 (US$11.7 billion 
across 35 deals).

►Pure play PE/VC investments (excluding real estate and infrastructure) recorded US$6.5 billion in 3Q2024, 30% lower than in 
3Q2023 (US$9.3 billion), and 46% lower than in 2Q2024 (US$12 billion). Pure play PE/VC investments accounted for 74% of all 
PE/VC investments in 3Q2024. The largest deal in 3Q2024 for pure play PE/VC investments was the acquisition of GeBBS 
Healthcare Solutions by EQT from ChrysCapital for US$860 million.

►Like 2Q2024, the financial services sector received the most PE/VC investments in 3Q2024 (US$1.5 billion across 52 deals), 
growing by 27% year-on-year compared to 3Q2023 (US$1.2 billion across 40 deals). Infrastructure was the second largest in terms 
of value in 3Q2024 (US$1.5 billion across 20 deals), but it declined by 62% year-on-year compared to 3Q2023 (US$3.9 billion across 
14 deals). Technology ranked third, recording US$1.3 billion across 32 deals, a 14% increase year-on-year compared to 3Q2023 
(US$1.1 billion across 35 deals). These sectors collectively accounted for 49% of the total PE/VC investments in 3Q2024.

►In 3Q2024, the private equity and venture capital landscape experienced varied trends across deal segments:

►Buyouts: Largest segment at US$2.7 billion across 13 deals, down 25% year-on-year from US$3.6 billion across 18 deals in 
3Q2023.

►Growth investments: Second largest, totaling US$2.6 billion across 49 deals, a 40% decline from US$4.4 billion across 39 deals in 
3Q2023.

►Start-up investments: Only segment to grow year-on-year, recording US$2.3 billion across 157 deals, up 21% from US$1.9 billion 
across 108 deals in 3Q2023.

►Credit investments: Amounted to US$631 million across 25 deals, a 56% decline from US$1.4 billion across 18 deals in 3Q2023.

►PIPE investments: Lowest share at US$467 million across 39 deals, reflecting an 85% decline from US$3.2 billion across 42 deals 
in 3Q2023.
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CompanyPE investorsSectorStageUS$mStake (%)

GeBBS Healthcare SolutionsBPEA EQTTechnologyBuyout860 >50 

KiranaKart Technologies (Zepto, KiranaKart)General Catalyst, Dragon Fund , EPIQ Capital, 
and othersE-commerceStart-up340 7 

DMI Finance (DMI Finance, DMI)Mitsubishi UFJ Financial GroupFinancial servicesGrowth334 11 

Baby Memorial Hospital (BMH)KKRHealthcareBuyout300 70 

EbcoWarbug PincusCement and building productsBuyout269 75 

Inventia HealthcarePlatinum EquityPharmaceuticalsBuyout225 75 

PhysicswallahHornbill Capital, Lightspeed, GSV Ventures, 
WestbridgeEducationStart-up210 8 

Indostar Home FinanceBPEA EQTFinancial servicesBuyout209 100 

Double Negative IndiaUnited Al Saqer GroupMedia and entertainmentGrowth200 10 

Oravel Stays (Oyorooms.com)Patient Capital, J&A Partners, ASK Financial 
Holdings and othersE-commerceGrowth124 5 

Top PE/VC investments

Top PE/VC investments, excluding infrastructure and real estate in 3Q2024
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1,496 

  3Q2023  2Q2024  3Q2024

Total investments (US$m)

1,008 

457 
350 

1,597 

520 

32 13 
96 

810 

550 

92 
17 28 

 Growth Buyout Start-up PIPE Credit

Deal type (US$m)

7 16 42 
186 

1,736 

845 

1,100 

15 12 
114 

8 41 133 113 

651 
550 

 <$10m $10m - $20m $20m - $50m $50m - $100m $100m - $500m $500m - $1000m >$1000m

Deal size (US$m)

2Q2024 3Q20233Q2024

* PIPE: Private investment in public equity
Note: Deal value not available for one deal in 3Q2023, two deals in 2Q2023 and three deals in 3Q2024
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Top PE/VC investments

Top infrastructure and real estate investments in 3Q2024

CompanyPE investorsSectorStageUS$mStake (%)

Leap Green EnergyBrookfieldInfrastructureBuyout550 >50  

Fourth Partner EnergyADB, DEG and IFCInfrastructureGrowth275 NA 

Interise TrustOMERSInfrastructureGrowth226 13 

Continuum Green Energy IndiaClimate Assets ManagementInfrastructureGrowth150 15 

JV Ventures and Terminus Group Platform 
(Madison)JV VenturesReal estateGrowth100 50 

Ramanujan Intellion Park in ChennaiIFCReal estateCredit99 NA 

Supertech’s stalled project in NoidaKotak Investment AdvisorsReal estateGrowth91 NA 

22-storey Navi Mumbai office tower 
(Building Q2' in Aurum Q Parc)Temasek (CapitaLand)Real estateBuyout84 100 

211-acre land acquisition in ChennaiGreenbase Industrial & Logistics Parks ( JV 
between Blackstone and Hiranandani Group)Real estateBuyout84 100 

The Ample Parks development platform (Actis and 
Mahindra Lifespaces)ActisReal estateBuyout64 67 
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Key trends: quarterly

►3Q2024 recorded exits worth US$8.2 billion, 8% lower than the value recorded in 3Q2023 (US$8.9 
billion) and 31% higher compared to 2Q2024 (US$6.3 billion). In terms of numbers, 3Q2024 recorded 71 
exits, 19% lower than the number of exits in 3Q2023 (88 exits) and 12% lower compared to 2Q2024 (81 
exits).

►Open market exits were the highest at US$4.2 billion across 32 deals, accounting for 51% of all exits by 
value in 3Q2024, an 8% increase year-on-year compared to 3Q2023 (US$3.9 billion across 38 deals) and 
a 13% increase compared to 2Q2024 (US$3.7 billion across 40 deals). Strategic exits were next in line 
with US$1.8 billion recorded across 17 deals, a 6% decline year-on-year compared to 3Q2023 (US$1.9 
billion across 18 deals). Deal value was not available for seven out of 17 strategic deals. Secondary exits 
ranked third in terms of value, with US$1.4 billion recorded across 12 deals, a 40% decline year-on-year 
compared to 3Q2023 (US$2.3 billion across 17 deals). Deal value was not available for almost 60% of 
secondary deals. 3Q2024 had nine private equity-backed IPOs worth US$705 million in exit proceeds 
compared to 14 in 3Q2023 (US$798 million) and seven in 2Q2024 (US$481 million).

►The two largest exits in 3Q2024 were the acquisitions of Bharat Serums and Vaccines by Mankind Pharma 
from Advent for US$1.6 billion and GeBBS Healthcare Solutions by EQT from ChrysCapital for US$860 
million. 

►From a sector perspective, the pharmaceuticals sector recorded the highest value of exits in 3Q2024, with 
US$2.0 billion across four deals, followed by the financial services sector with US$1.6 billion across 14 
deals.
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Top exits

CompanySectorSellersBuyerExit typeUS$mStake (%)

Bharat Serums and VaccinesPharmaceuticalsAdventMankind PharmaStrategic1628100

GeBBS Healthcare Solutions  TechnologyChrysCapitalBPEA EQTSecondary860>50

ZomatoE-commerceAntfin Singapore HoldingOpen market5702

Nexus Select TrustReal estateBlackstoneOpen market50522

Kalyan Jewellers India Retail and consumer 
productsWarburg PincusOpen market4286

Five-Star Business FinanceFinancial servicesTPG, Peak XV and NorwestOpen market40815

PNB Housing Finance Financial servicesCarlyleOpen market30813

BrainBees Solutions  
(Firstcry.com)E-commerceSoftbank, PremjiInvest, TPG and others IPO2448

Interise TrustInfrastructureAllianz Capital PartnersOMERSSecondary22613

PB Fintech (Policybazaar)Financial servicesTencentOpen market1992

Top exits in 3Q2024
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Company Sector Sellers Buyer Exit type US$m Stake (%)
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Key trends: quarterly

►Fundraises in 3Q2024 declined by 37% year-on-year, with US$1.7 billion raised across 28 funds compared 
to US$2.8 billion raised across 24 funds in 3Q2023 and a 55% decline compared to 2Q2024 (US$3.9 
billion raised across 24 funds). 

►US$500 million, raised by 360 ONE WAM for its secondary fund, was the largest fundraise in 3Q2024. The 
fund will also invest in companies planning to go public within the next two years.
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PE/VC quarterly headline trends: fundraise
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Fundraise

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure 
FundNIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital 
secondaries fundOister Global, Tribe Capital500 Secondary investments

Raised360 ONE secondaries Fund 1360 ONEWAM500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

AnnouncedTrifecta Capital Fund 4Trifecta Capital240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

EY ANALYSIS OF VCCEDGE DATA Page 24

Fundraise

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure 
FundNIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital 
secondaries fundOister Global, Tribe Capital500 Secondary investments

Raised360 ONE secondaries Fund 1360 ONEWAM500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

AnnouncedTrifecta Capital Fund 4Trifecta Capital240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

E Y  A N A L Y S I S  O F  V C C E D G E  D A T APage 24

Fundraise

Status Fund PE/VC GP US$m Strategy

Announced National Investment & Infrastructure 
Fund NIIF 4,000 Infrastructure upgrades

Announced Maritime Development Fund Indian government 2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

Announced Oister Global and Tribe Capital 
secondaries fund Oister Global, Tribe Capital 500 Secondary investments

Raised 360 ONE secondaries Fund 1 360 ONE WAM 500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

Announced Trifecta Capital Fund 4 Trifecta Capital 240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

E Y  A N A L Y S I S  O F  V C C E D G E  D A T APage 24

Fundraise

Status Fund PE/VC GP US$m Strategy

Announced National Investment & Infrastructure 
Fund NIIF 4,000 Infrastructure upgrades

Announced Maritime Development Fund Indian government 2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

Announced Oister Global and Tribe Capital 
secondaries fund Oister Global, Tribe Capital 500 Secondary investments

Raised 360 ONE secondaries Fund 1 360 ONE WAM 500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

Announced Trifecta Capital Fund 4 Trifecta Capital 240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

EY ANALYSIS OF VCCEDGE DATA Page 24

Fundraise

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure 
FundNIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital 
secondaries fundOister Global, Tribe Capital500 Secondary investments

Raised360 ONE secondaries Fund 1360 ONEWAM500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

AnnouncedTrifecta Capital Fund 4Trifecta Capital240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

EY ANALYSIS OF VCCEDGE DATA Page 24

Fundraise

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure 
FundNIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital 
secondaries fundOister Global, Tribe Capital500 Secondary investments

Raised360 ONE secondaries Fund 1360 ONEWAM500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

AnnouncedTrifecta Capital Fund 4Trifecta Capital240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

EY ANALYSIS OF VCCEDGE DATA Page 24

Fundraise

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure 
FundNIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital 
secondaries fundOister Global, Tribe Capital500 Secondary investments

Raised360 ONE secondaries Fund 1360 ONEWAM500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

AnnouncedTrifecta Capital Fund 4Trifecta Capital240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

EY ANALYSIS OF VCCEDGE DATA Page 24

Fundraise

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure 
FundNIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital 
secondaries fundOister Global, Tribe Capital500 Secondary investments

Raised360 ONE secondaries Fund 1360 ONEWAM500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

AnnouncedTrifecta Capital Fund 4Trifecta Capital240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024

E Y  A N A L Y S I S  O F  V C C E D G E  D A T APage 24

Fundraise

Status Fund PE/VC GP US$m Strategy

Announced National Investment & Infrastructure 
Fund NIIF 4,000 Infrastructure upgrades

Announced Maritime Development Fund Indian government 2,987 Long-term and low-cost financial support for indigenous ship 
building and other blue water infrastructure projects

Announced Oister Global and Tribe Capital 
secondaries fund Oister Global, Tribe Capital 500 Secondary investments

Raised 360 ONE secondaries Fund 1 360 ONE WAM 500 Secondaries fund which will also invest in companies planning to 
go public within the next two years

Announced Trifecta Capital Fund 4 Trifecta Capital 240 Sectors excluding 'risky sectors' such as cryptocurrencies, 
gaming and peer-to-peer (P2P) lending

Top fundraise in 3Q2024



Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024

Monthly trend analysis: 
September 2024



EY ANALYSIS OF VCCEDGE DATA Page 26

Key trends

►PE/VC investments in September 2024 recorded US$3.1 billion, 33% lower than in September 2023 
(US$4.5 billion) but 4% higher than in August 2024 (US$3billion). In terms of deal volume, September 
2024 saw a 21% increase with 105 deals compared to 87 in September 2023. 

►September 2024 recorded seven large deals (deals with value greater than US$100 million), aggregating 
US$1.8 billion, a 46% decline in value from September 2023 (US$3.3 billion across 12 deals). The largest 
deal of the month involved the acquisition of GeBBS Healthcare Solutions by EQT from ChrysCapital for 
US$860 million. 

►Buyout investments had the largest share in September 2024, with US$1.1 billion invested across two 
deals compared to US$358 million across six deals in September 2023, a remarkable twofold growth in 
investments. Start-up investments were the second largest, with US$906 million invested across 58 deals 
in September 2024, a decline by 7% compared to US$976 million across 41 deals in September 2023. 
Growth investments were the third largest at US$580 million across 16 deals, reflecting 68% decline 
compared to September 2023 (US$1.8 billion across 18 deals). Credit investments recorded US$356 
million across 10 deals, a 58% decline from September 2023 (US$857 million across seven deals). PIPE 
investments stood at US$145 million across 19 deals, down by 74% from September 2023 (US$554 
million across 15 deals).

►From a sector point of view, technology services was the top sector in September 2024, attracting US$1.1 
billion in PE/VC investments across 16 deals, followed by financial services (US$709 million) and 
infrastructure (US$379 million). These sectors, combined, accounted for 73% of total PE/VC investments in 
September 2024.
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PE/VC investments: split by deal size and deal type (excludes real estate and 
infrastructure)
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CompanyPE investorsSectorStageUS$mStake (%)

GeBBS Healthcare SolutionsBPEA EQTTechnologyBuyout860 100 

PhysicswallahWestbridge, GSV Ventures and othersEducationStart-up210 8 

Indostar Home FinanceBPEA EQTFinancial servicesBuyout209 100 

M2P SolutionsHelios Investment Partners and Flourish VenturesFinancial servicesStart-up102 13 

InMobi TechnologiesMars Growth CapitalTechnologyCredit100 NA 

WhatfixWarburg Pincus and SoftBankTechnologyGrowth100 12 

Drip Capital Services India LLPIFC and East West BankFinancial servicesCredit90 NA 

Qure.ai TechnologiesLightspeed, 360 One, Kae Capital, and othersHealthcareStart-up65 NA 

Vastu Housing Finance CorporationUS DFCFinancial servicesCredit50 NA 

Onsurity TechnologiesCreaegis, IFC, Nexus Venture Partners and Quona CapitalHealthcareStart-up45 NA 

Top PE/VC investments

Top PE/VC investments, excluding infrastructure and real estate, in September 2024
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PE/VC investments in infrastructure and real estate sectors
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53

226

Value (US$m)

PE/VC investments in infrastructure and real estate sectors

Deal type Deal size

4

2

3

3

4

1

3

1

2

3

3

7

2

4

1

1

<$10m

$10m - $20m

$20m - $50m

$50m - $100m

$100m - $500m

$500m - $1000m

>$1000m

Volume

3

5

4

1

6

4

4

7

2

2

4

8

Credit

PIPE

Start-up

Buyout

Growth

Volume

713

284

424

21

991

11

163

704

28

22

20

403

Value (US$m)

* PIPE: Private investment in public equity
Note: Deal value not available for two deals in September 2023 and three deals in August 2024 and one deal in September 2024

Aug-24 Sep-23Sep-24
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Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

CompanyPE investorsSectorStageUS$mStake (%)

Interise TrustOMERSInfrastructureGrowth226 13

Suzlon Energy360 ONE AlternatesInfrastructureGrowth53 NA 

Resco Global Wind ServicesVolrado Venture Partners, Anchorage Capital, JM Financial, and othersInfrastructureGrowth42 NA 

5 Rustomjee projects across mumbaiMt. K KapitalReal estateGrowth36 NA 

IBus Network and InfrastructureIFCReal estateGrowth33 NA 

EY ANALYSIS OF VCCEDGE DATA Page 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

CompanyPE investorsSectorStageUS$mStake (%)

Interise TrustOMERSInfrastructureGrowth226 13

Suzlon Energy360 ONE AlternatesInfrastructureGrowth53 NA 

Resco Global Wind ServicesVolrado Venture Partners, Anchorage Capital, JM Financial, and othersInfrastructureGrowth42 NA 

5 Rustomjee projects across mumbaiMt. K KapitalReal estateGrowth36 NA 

IBus Network and InfrastructureIFCReal estateGrowth33 NA 

E Y  A N A L Y S I S  O F  V C C E D G E  D A T APage 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

Company PE investors Sector Stage US$m Stake (%)

Interise Trust OMERS Infrastructure Growth 226 13

Suzlon Energy 360 ONE Alternates Infrastructure Growth 53 NA 

Resco Global Wind Services Volrado Venture Partners, Anchorage Capital, JM Financial, and others Infrastructure Growth 42 NA 

5 Rustomjee projects across mumbai Mt. K Kapital Real estate Growth 36 NA 

IBus Network and Infrastructure IFC Real estate Growth 33 NA 

E Y  A N A L Y S I S  O F  V C C E D G E  D A T APage 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

Company PE investors Sector Stage US$m Stake (%)

Interise Trust OMERS Infrastructure Growth 226 13

Suzlon Energy 360 ONE Alternates Infrastructure Growth 53 NA 

Resco Global Wind Services Volrado Venture Partners, Anchorage Capital, JM Financial, and others Infrastructure Growth 42 NA 

5 Rustomjee projects across mumbai Mt. K Kapital Real estate Growth 36 NA 

IBus Network and Infrastructure IFC Real estate Growth 33 NA 

EY ANALYSIS OF VCCEDGE DATA Page 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

CompanyPE investorsSectorStageUS$mStake (%)

Interise TrustOMERSInfrastructureGrowth226 13

Suzlon Energy360 ONE AlternatesInfrastructureGrowth53 NA 

Resco Global Wind ServicesVolrado Venture Partners, Anchorage Capital, JM Financial, and othersInfrastructureGrowth42 NA 

5 Rustomjee projects across mumbaiMt. K KapitalReal estateGrowth36 NA 

IBus Network and InfrastructureIFCReal estateGrowth33 NA 

EY ANALYSIS OF VCCEDGE DATA Page 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

CompanyPE investorsSectorStageUS$mStake (%)

Interise TrustOMERSInfrastructureGrowth226 13

Suzlon Energy360 ONE AlternatesInfrastructureGrowth53 NA 

Resco Global Wind ServicesVolrado Venture Partners, Anchorage Capital, JM Financial, and othersInfrastructureGrowth42 NA 

5 Rustomjee projects across mumbaiMt. K KapitalReal estateGrowth36 NA 

IBus Network and InfrastructureIFCReal estateGrowth33 NA 

EY ANALYSIS OF VCCEDGE DATA Page 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

CompanyPE investorsSectorStageUS$mStake (%)

Interise TrustOMERSInfrastructureGrowth226 13

Suzlon Energy360 ONE AlternatesInfrastructureGrowth53 NA 

Resco Global Wind ServicesVolrado Venture Partners, Anchorage Capital, JM Financial, and othersInfrastructureGrowth42 NA 

5 Rustomjee projects across mumbaiMt. K KapitalReal estateGrowth36 NA 

IBus Network and InfrastructureIFCReal estateGrowth33 NA 

EY ANALYSIS OF VCCEDGE DATA Page 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

CompanyPE investorsSectorStageUS$mStake (%)

Interise TrustOMERSInfrastructureGrowth226 13

Suzlon Energy360 ONE AlternatesInfrastructureGrowth53 NA 

Resco Global Wind ServicesVolrado Venture Partners, Anchorage Capital, JM Financial, and othersInfrastructureGrowth42 NA 

5 Rustomjee projects across mumbaiMt. K KapitalReal estateGrowth36 NA 

IBus Network and InfrastructureIFCReal estateGrowth33 NA 

E Y  A N A L Y S I S  O F  V C C E D G E  D A T APage 34

Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2024

Company PE investors Sector Stage US$m Stake (%)

Interise Trust OMERS Infrastructure Growth 226 13

Suzlon Energy 360 ONE Alternates Infrastructure Growth 53 NA 

Resco Global Wind Services Volrado Venture Partners, Anchorage Capital, JM Financial, and others Infrastructure Growth 42 NA 

5 Rustomjee projects across mumbai Mt. K Kapital Real estate Growth 36 NA 

IBus Network and Infrastructure IFC Real estate Growth 33 NA 



EY ANALYSIS OF VCCEDGE DATA Page 35

Key trends

►September 2024 recorded 
26 exits worth US$2.9 
billion, compared to US$1.6 
billion in September 2023 
across 31 exits. 

►Open market exits were the 
highest in September 2024 
at US$1.3 billion across 14 
deals, followed by secondary 
exits at US$1.2 billion. 

►The largest exit in September 
saw ChrysCapital sell a 
controlling interest in GeBBS 
Healthcare Solutions to EQT 
for US$860 million.

Ex
it
s

Fu
nd
ra
is
e►September 2024 recorded 

total fundraises of US$478 
million, across 10 funds, 
compared to US$1.1 billion 
raised in September 2023 
and US$828 million in 
August 2024.

►Playbook Partners raised 
$130 million in its maiden 
fund, making it the largest 
fundraise in September 
2024.
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Top exits

Top exits in September 2024

CompanySectorSellerBuyerStageUS$mStake (%)

GeBBS Healthcare Solutions  TechnologyChrysCapitalBPEA EQTSecondary860>50

Five-Star Business FinanceFinancial servicesTPG, Peak XV and NorwestOpen market40815

Interise TrustInfrastructureAllianz Capital PartnersOMERSSecondary22613

Honasa Consumer  (Mamaearth)Retail and consumer productsPeak XV, Fireside, Sofina and StellarisOpen market19110

Indigo Paints Retail and consumer productsPeak XVOpen market18522

Max Financial ServicesFinancial servicesAnaljit Singh’s family officeOpen market1463

Premier Energies InfrastructureGEF CapitalIPO1456

Rosa Power Supply CompanyInfrastructureVarde PartnersBuyback102NA

Adarsh DevelopersReal estateEdelweiss AlternativesSecondary90NA

AU Small Finance BankFinancial servicesWestBridgeOpen market881
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Fundraise

Top fundraise in September 2024

StatusFundPE/VC GPUS$mStrategy

AnnouncedNational Investment & Infrastructure Fund (NIIF)NIIF4,000 Infrastructure upgrades

AnnouncedMaritime Development FundIndian government2,987 Long-term and low-cost financial support for indigenous 
ship-building and other blue water infrastructure projects

AnnouncedOister Global and Tribe Capital secondaries fundOister Global, Tribe Capital500 Secondary investments

AnnouncedSpecial situations offshore fundNisus Finance Services200 Residential assets stuck for last-mile funding

RaisedPlaybook Partners fundPlaybook Partners130 Mid-market and tech enabled
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Robust growth in PE/VC investments

►Over the last five years, PE/VC investments in India's life sciences sector have been impressive. 

►Since 2019, this sector has attracted a significant sum of US$25 billion in PE/VC investments. While 
the healthcare sector recorded an investment of US$13.9 billion accounting for 56% of overall 
investments, the pharmaceutical sector recorded an investment of US$11.1 billion, accounting for 
44% of the overall investments. 

►The year 2023 has witnessed a historic high in PE/VC investments within the life sciences sector, 
recording US$6.3 billion across 82 deals.

►The substantial rise in the sector is attributable to a notable shift in the large deals (deals of value 
greater than US$100 million) and a growing number of buyouts. Since 2019, the life sciences sector 
recorded US$17.5 billion across 65 large deals, accounting for 70% of the overall investments by 
value. Out of the 47 buyouts, year 2023 has seen a remarkable 13 buyouts, highest ever recorded in 
this sector.

►While the early years primarily saw growth driven by pharmaceutical investments, healthcare 
investments post-pandemic have taken the lead.

►PE/VC investments in the pharmaceuticals sector were dominated by buyout investments. The deals in 
the healthcare sector were primarily growth capital investments.

►Within the pharmaceutical sector, investments were predominantly directed towards the formulation 
and Active Pharmaceutical Ingredient (API) manufacturers, accounting for 43% and 42%, respectively.

►Hospitals accounted for the largest portion (59%) of all private equity and venture capital investments 
in the healthcare sector. Health tech came next, making up 22% of the total investments. As the 
world’s population continues to age and chronic diseases become more prevalent, there has been a 
noticeable rise in the demand for medical devices in recent years, accounting for 15% of overall 
healthcare investments.

Spotlight: PE/VC trends in the life sciences sector (2019–September 2024)
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The rise in PE/VC investments has been driven by consistent and sustained demand:

►Healthcare is a fundamental need, and its demand remains strong regardless of economic downturns. 
This makes healthcare companies, especially those providing essential services such as hospitals, 
pharmaceuticals, and medical devices, more attractive to investors seeking stability. Further, it is less 
affected by fluctuations in consumer spending, as the fundamental need for medical treatment and 
medication cannot be undermined.

►The COVID-19 pandemic has acted as a catalyst and changed the way people perceive health and 
preventive care. This trend has accelerated in recent years, leading to a significant shift in wellness 
awareness, proactive health monitoring, measures for immunity boosting, and many health-conscious 
lifestyle changes.

►With the aim of improving healthcare infrastructure, the government has launched the PM Ayushman 
Bharat Health Infrastructure Mission, Pradhan Mantri Jan Arogya Yojana, and other initiatives, 
creating many opportunities for investors to grow along with the sector.

►We expect this momentum to continue and grow in the coming years.
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creating many opportunities for investors to grow along with the sector.

► We expect this momentum to continue and grow in the coming years.
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The rise in PE/VC investments has been driven by consistent and sustained demand:

► Healthcare is a fundamental need, and its demand remains strong regardless of economic downturns. 
This makes healthcare companies, especially those providing essential services such as hospitals, 
pharmaceuticals, and medical devices, more attractive to investors seeking stability. Further, it is less 
affected by fluctuations in consumer spending, as the fundamental need for medical treatment and 
medication cannot be undermined.
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CompanyPE investorsSub SectorStageYearUS$mStake (%)

Manipal Health Enterprises (Manipal Hospitals)TemasekHospitals/ClinicsGrowth2023200041

Healthium MedtechKKRMedical devicesBuyout2024838100

Indira IVF HospitalBPEA EQTHospitals/ClinicsBuyout202366060

Quality Care India Ltd. (CARE Hospitals)BlackstoneHospitals/ClinicsBuyout202358073

Manipal Health Enterprises (Manipal Hospitals)TPGHospitals/ClinicsGrowth202353711

Sahyadri HospitalsOTPPHospitals/ClinicsBuyout202230090

Appasamy Associates GroupWarburg PincusMedical devicesBuyout202430065

Baby Memorial HospitalKKRHospitals/ClinicsBuyout202430070

Manipal HealthcareNIIFHospitals/ClinicsGrowth2021286NA

Apollo Hospitals EnterpriseSands CapitalHospitals/ClinicsPIPE20212244

Top PE/VC investments in the healthcare sector
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Top PE/VC investments in the pharmaceuticals sector

Spotlight: PE/VC investment trends in the life sciences  sector (2019–September 2024)

CompanyPE investorsSub SectorStageYearUS$mStake (%)

Suven PharmaceuticalsAdventAPI/IntermediatesBuyout202277050

Natrol LLC (Aurobindo Pharma US Unit)New Mountain Capital API/IntermediatesBuyout2020550100

Kyowa Pharmaceutical Industry Co.Unison CapitalAPI/IntermediatesBuyout2019525100

J.B.Chemicals and PharmaceuticalsKKRFormulationsBuyout202049665

Piramal PharmaCarlyleFormulationsGrowth202049020

Zydus Animal Health and InvestmentsMultiples and CPPIBFormulationsBuyout2021400100

Piramal EnterprisesFarallon Capital FormulationsCredit2020346NA

Aragen Life SciencesGoldman SachsCDMOs) / CROsGrowth202133333

Viyash Life SciencesCarlyleFormulationsStart-up2021300NA

Porus LaboratoriesBain CapitalAPI/IntermediatesBuyout2023293100
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CompanySellerSub SectorExit TypeYearUS$mStake (%)

Max Healthcare InstituteKKRHospital/ClinicsOpen market2022116328

Manipal Health Enterprises (Manipal Hospitals)NIIF and TPGHospital/ClinicsSecondary2023102441

Healthium MedtechApaxMedical devicesSecondary2024838100

Quality Care India (CARE Hospitals)TPGHospitals/ClinicsSecondary202358073

Indira IVF HospitalTA AssociatesHospital/ClinicsSecondary202351747

Top PE/VC exits in the pharmaceuticals sector

Top PE/VC exits in the healthcare sector

CompanySellerSub SectorExit TypeYearUS$mStake (%)

Bharat Serums and VaccinesAdvent International Biotechnology Strategic20241628100

Mankind PharmaChrysCapital and Capital GroupFormulationsOpen market20236738

Mankind PharmaChrysCapitalFormulationsOpen market20242963

Intas PharmaceuticalsTemasekFormulationsSecondary20222603

Concord BiotechHelix InvestmentsAPI/ intermediatesIPO202318920
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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 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. 

►Our India Private Equity Services practice has been among the top advisors for private 
equity deals over the past ten years. EY has been awarded the “Most Active Transaction 
Advisor” award by Venture Intelligence for 2009-2013 and the “Investment Bank of the 
Year, Private Equity” award by VC Circle in 2012, 2017 and 2020 and for M&A in 2018 
and 2019.

►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. 

►Our 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 unique blend of industry 
expertise and functional skills. We actively track about 15 sectors with sector leads, 
driving our penetration in each of those sectors.

** for most number of deals
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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 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. 

► Our India Private Equity Services practice has been among the top advisors for private 
equity deals over the past ten years. EY has been awarded the “Most Active Transaction 
Advisor” award by Venture Intelligence for 2009-2013 and the “Investment Bank of the 
Year, Private Equity” award by VC Circle in 2012, 2017 and 2020 and for M&A in 2018 
and 2019.

► 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. 

► Our 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 unique blend of industry 
expertise and functional skills. We actively track about 15 sectors with sector leads, 
driving our penetration in each of those sectors.

** for most number of deals
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EY services for private equity

We offer an array of services to Private Equity funds and their portfolio/investee companies through our various service lines.

Funds

Strategy and 
Transaction Services

Portfolio Services

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

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)

Partners 
(Personal tax)

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

Growth 
(Strategic options, Value Creation, technology security, IT 
strategy, operational improvement, SCM, market entry 
options and working capital management)

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

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

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

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

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)

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