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302023 recorded US$13.6 billion in PE/VC investments, 60% higher than the investments in 3Q2022 but 5%
lower than 2Q2023. The number of deals in 3Q2023 was lower by 18 % y-0-y.

A pickup in pure-pay PE/VC investments of ~88% bolstered the growth in total PE/VC investments in 3Q2023,
which recorded 31 large deals aggregating US$10.7 billion compared to 15 large deals worth US$4.8 billion in
3Q2022.

Growth investments were the highest in 3Q2023 at US$4.5 billion followed by buyouts at US$3.5 billion. From a
sector point of view, infrastructure was the top sector in 3Q2023 recording US$3.9 billion on the back of
investments in the renewable energy sector.

PE/VC exits were at US$8.6 billion across 85 deals in 3Q2023, the highest in seven quarters. Open market exits
accounted for 44% of all exits by value.

In 2023, investments in the life sciences sector are at an all-time high, driven largely by an increasing number of
buyouts in the healthcare sector. Strong returns generated by PE funds in recent exits are adding to the
attractiveness of the sector for PE/VC funds that are already investing heavily due to the underlying secular
tailwinds.

The Indian macro, while showing strong signals in terms of new highs in 1P, GST collections, advance tax
collections and heightened consumer confidence as we get into the festive season, is increasingly being counter-
weighted by a deteriorating global macro, driven largely by recessionary fears in US and Europe. Geopolitically,
the world is suddenly a lot more unstable because of the Middle-East situation that threatens to expand, throwing
energy markets into a tizzy. Any sustained spike in crude oil prices will have a detrimental impact on inflation
around the world in general and the Indian economy in particular. All these downside risks need to be evaluated
as the Indian PE/VC sector continues its fragile recovery. Start-up sector continues to struggle, with year-to-date
investments in startups at a seven-year low. While there is a funding winter for primary investments in startups,
it is not indicative of inactivity on the part of PE/VC funds, as secondary deals are at an all-time high of US$5.2
billion. Likewise, PIPE investments in 2023 are at an all-time high of US$7.5 billion. The buoyant equity markets
have allowed a revival in the PE-backed IPO market which is adding to the improving investment sentiment.
Looking at the strong deal pipeline, notwithstanding the increasingly uncertain global macro, we remain hopeful
that Indian PE/VC investments in 2023 will surpass 2022 levels.



Quarterly trend analysis: 3Q2023

Monthly trend analysis: September 2023

Spotlight: PE/VC investment trend in the life
sciences sector




Quarterly trend analysis:
302023




Key trends: quarterly
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PE/VC investments in 3Q23 were 60% higher than 3Q22 and 5% lower than 2Q23 (US$13.6 billion in 3Q23 vs.
US$8.5 billion in 3Q22 and US$14.3 billion in 2Q23) on the back of larger deals. In terms of the number of deals,
30Q23 recorded an 18% decline compared to 3Q22 (209 deals in 3Q23 vs. 255 deals in 3Q22).

3023 recorded 31 large deals (deals of value greater than US$100 million) aggregating to US$10.7 billion
compared to 15 large deals aggregating to US$4.8 billion in 3Q22 and slightly lower than 29 large deals
aggregating to US$11.7 billion in 2Q23. The largest deals in 3Q23 include GIC investing US$1.5 billion for a 74%
stake in Smart Meters JV with Gemstar Infra, GQG Partners investing US$1.1 billion for an 8.1% stake in Adani
Power, and QIA investing US$1 billion for less than 1% stake in Reliance Retail Ventures.

Pure pay PE/VC investments (i.e., excluding investments in real estate and infrastructure) recorded US$9 billion,
88% higher than the value recorded in 3Q22 (US$4.8 billion), and a 5% decline compared to 2Q23 (US$9.6 billion).
Pure play PE/VC investments accounted for 67% of all PE/VC investments in 3Q23.

On a y-0-y basis, all deal segments, except startups, recorded growth in PE/VC investments. PE/VC investments in
startups in 3Q23 (US$1.9 billion across 104 deals) were 32% lower than 3Q22 (US$2.8 billion across 161 deals)
and 27% higher than 2Q23 (US$1.5 billion across 111 deals).

Growth investments were the highest in 3Q23 (US$ 4.5 billion across 38 deals) and recorded a growth of 276%
compared to 3Q22 (US$1.2 billion across 37 deals). Buyouts were the second highest in 3Q23 (US$3.5 billion
across 17 deals), recording a growth of 54% compared to 3Q22 (US$2.3 billion across 13 deals) and 11% over 2Q23
(US$3.2 hillion across 13 deals). Followed by private investment in public equity (PIPE) at US$2.9 billion across 37
deals, an 84% growth y-o0-y (US$1.6 billion across 13 deals in 3Q22). Credit investments had the lowest share in
30Q23 (US$808 million across 13 deals) which were 23% higher than 3Q22 (US$654 million across 31 deals) and
16% lower than 2Q23 (US$ 958 million across 17 deals).
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Key trends: quarterly

» The infrastructure sector received the maximum PE/VC investments in 3Q23 (US$3.9 billion across 14 deals) and it
grew by 37% over 3Q22 (US$2.9 billion across 20 deals). Industrial Products was the second largest in 3Q23
(US$1.8 billion across 12 deals) mainly due to a single large US$1.5 billion investment by GIC in a Smart Meters JV
with Gemstar Infra. Although not low in comparison to others, financial services, a traditionally favourite sector for
PE/VC investors declined by 40% in 3Q23 (US$1.2 billion over 41 deals ) when compared to 3Q22 (US$2.1 billion
across 52 deals) due to fewer and smaller fintech deals which are generally favoured by PE/VC investors.
Pharmaceuticals (US$207 million across three deals), logistics and transportation (US$402 million across six deals),
media and entertainment (US$269 million across eight deals), education (US$ 296 million across seven deals), and
technology (US$1.1 billion across 31 deals), all grew substantially by 774%, 526%, 514%, 293% and 151%
respectively in 3Q23.
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PE/VC quarterly headline trends: investments

r 7 4
uUs$m Total PE/VC investments #
27,000 - - 500

24,000 - 389 375
21,000 - - 400
18,000 1 255 254
15,000 | 244 - 300
12,000 - - 200
9,000 -
6,000 - - 100
3,000 -
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e Value (US$mM) =t Of deals [ Investment in Jio Platforms 1 Investment in Reliance Retail

US$m PE/VC investments split across asset classes
28,000 -
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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
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PE/VC quarterly headline trends: investments

PE/VC investments: split across deal segments (value in US$m)
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Investments: sector-wise

Top sectors by value (US$m)

Infrastructure

Industrial products

Retail and consumer products
Financial services

Healthcare

Technology

Real estate

E-commerce

Logistics and transportation

Others
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Top sectors by # of deals

Financial services

Technology

E-Commerce

Real estate, hospitality and construction

302022 M 2Q2023

Healthcare

Food and agriculture

Retail and consumer products

302023

Industrial products

Infrastructure

Others
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Investments (excluding infrastructure and real estate)

Page 1 of 2
' 7 4
Total investments (US$m) Deal type (US$m)
4,916
9,551 9,046
3,011 3,120
4,822 2,245
1163 %% 1244 1,248
872
300 . 589 575
3Q2022 20Q2023 3Q2023 Expansion/ Growth Startup/Early Stage PIPE* Credit Investment
Capital
Deal size (US$m)
3,227 3,105
2,841
2,160
1,480
1,237
’ 1,100
980 947 943 :
792 880 876 764
457 395 467
m —— N
<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 investmentin public equity
Note: Deal value not available on 13 deals in 3Q2022, 17deals in 202023 and 15 deals in 3Q2023 3Q2022 - 2Q2023 302023
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Investments (excluding infrastructure and real estate)

Page 2 of 2
' 7 4
# of deals 156 Deal type (#)
216
183 179
104 4100
40 20
29 26
19
3Q2022 2Q2023 3Q2023 Expansion/ Growth Startup/Early Stage PIPE* Buyout Credit Investment
Capital
Deal size (#)
115
89 84
36
33 30
22 24 19
15 13 14 12 13
<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 investmentin public equity
Note: Deal value not available on 13 deals in 3Q2022, 17deals in 202023 and 15 deals in 3Q2023 3Q2022 - 2Q2023 302023
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Top PE/VC investments

Top PE/VC investments excluding infrastructure and real estate in 3Q2023

stake (9

Gemstar Infra Pte Limited

Reliance Retail Ventures Limited

Indira IVF Hospital Private Limited
(Indira IVF Group, Indira IVF Fertility Clinic
and Hospital)

QUEST Global Services Pte. Limited
Patanjali Foods Limited (Nutrela,

Mahakosh, Sunrich, Ruchi Gold, Ruchi
Star, Soyummi)

LEAP India Private Limited
(MyLEAP, Leap India Private Limited)

Reliance Retail Ventures Limited

Perfios Software Solutions Private Limited

KiranaKart Technologies Private Limited
(Zepto)

Ind Swift Laboratories Limited
(APl and CRAMS Business)
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GIC

Qatar Investment Authority

BPEA EQT

Carlyle

GQG partners

KKR

KKR

Kedaara capital

Goodwater Capital, Nexus India Capital
Advisors, Glade Brook Capital Partners, Lachy
Groom, StepStone Group

India Resurgence Fund

Industrial products

Retail and consumer
products

Healthcare

Technology

Food and agriculture

Logistics and
transportation

Retail and consumer
products
Technology

E-commerce

Pharmaceuticals

Buyout

Growth capital

Buyout

Growth capital

PIPE

Buyout

Growth capital

Growth capital

Startup

Buyout

1,480

1,000

660

500

289

275

249

229

200

199

74

60

28

NA
NA

NA

14

100
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Investments: infrastructure
Page 1 of 2

' 7 4
Total investments (US$m) 1,653  Deal type (US$m) 1,597
3,932
3,534 1,254 1164
2875 1,099
472 452 418 520
311 350 366 354
3Q2022 2Q2023 3Q2023 Expansion/ Growth Startup/Early Stage Buyout PIPE* Credit Investment
Capital
Deal size (US$m)
2,164
1,736
1,473
1,182 1,100
886 845
325 186
167 139
24 15 7 16 34 42
<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 investmentin public equity
Note: Deal value not available for 1 deal in 2Q2023 and 1 deal in 3Q2023 3Q2022 - 2Q2023 3Q2023
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Investments: infrastructure
Page 2 of 2

2

# of deals Deal type (#)
20
6
14
4 4 4
3 3 3
2
1 1
3Q2022 2Q2023 3Q2023 Expansion/ Growth Startup/Early Stage Buyout
Capital
Deal size (#)
6 6
5 5
4 4 4
3
2 2 2
1 1 1 . 1 1 1
<US$10m US$10m - US$20m US$20m - US$50m US$50m - US$100m US$100m - US$500m US$500m - US$1000m

* PIPE: Private investmentin public equity
Note: Deal value not available for 1 deal in 2Q2023 and 1 deal in 3Q2023
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Credit Investment

3Q2022

>US$1000m

Bl 202023 3Q2023
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Investments: real estate

Page 1 of 2
' 7 4
Total investments (US$m) 773 Deal type (US$m)
1,252
761 433
579 362 334
200
101
74 75 74
53 5 46 14 22 29
r T T r T T T T _
3Q2022 20Q2023 3Q2023 Expansion/ Growth Startup/Early Stage Buyout PIPE* Credit Investment
Capital
Deal size (US$m)
700
433
377
165 176 194 183
1
74 a4 08 68
26 17 20 16
<US$10m US$10m - US$20m US$20m - US$50m US$50m - US$100m US$100m - US$500m US$500m - US$1000m
* PIPE: Private investmentin public equity
302022 [ 202023 3Q2023

Note: Deal value not available on 1 deal in 3Q2023
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Investments: real estate

Page 2 of 2
' 7 4
# of deals 8 Deal type (#) 8
19
16
4 4 4
2 2 2 2 2 2
1 . 1 1 .
3Q2022 2Q2023 3Q2023 Expansion/ Growth Startup/Early Stage Buyout PIPE Credit Investment
Capital
Deal size (#)
6 6
5
4
3 3 3 3
2 2 2 2
1 1 1
<US$10m US$10m - US$20m US$20m - US$50m US$50m - US$100m US$100m - US$500m US$500m - US$1000m
* PIPE: Private investmentin public equity
Note: Deal value not available on 1 deal in 3Q2023 3Q2022 - 2Q2023 3Q2023
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Top PE/VC investments

Top infrastructure and real estate investments in 3Q2023

Adani Power Limited GQG Partners Infrastructure PIPE 1,100
Brookfield - Axis Energy Ventures JV2 Brookfield Infrastructure Growth capital 845 NA
Adani Green Energy Limited The Qatar Investment Authority Infrastructure PIPE 474 3

U. S. International Development Finance

TP Solar Limited : Infrastructure Credit investment 425 NA
Corporation

SHELnE el P e L|m|te_d ’ _Gu1arat e Highways Infrastructure Trust Infrastructure Buyout 366 100

and Infrastructure Company Limited

Juniper Green Energy Private Limited AT Capital, Vitol Group Infrastructure Startup 350 NA

HDFC Capital Advisors and the House of . .

Abhinandan Lodha JV HDFC Capital Real estate Growth capital 183 50

Waaree Energies Limited ValueQuest Capital Infrastructure Growth capital 121 NA

Brookf!eld_RJ (B0 MWp oD Ef s IFC Infrastructure Credit investment 95 NA

plants in Bikaner, Rajasthan)

Patel Infra's 5 road projects Actis Infrastructure Growth capital 91 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

Page 17 <( /A\ >>



Key trends: quarterly
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3023 recorded exits worth US$8.6 billion, 104% higher than the value in 3Q22 (US$4.2 billion) and 53%
higher compared to 2Q23 (US$5.6 billion). In terms of number of exits, there was a 39% growth, with
3Q23 recording 85 exits vs. 61 exits in 3Q22 and a 16% growth compared to 75 exits in 2Q23. The
growth in exits was across all deal segments, with IPOs recording the highest growth y-o-y, followed by
secondary and strategic exits.

In 3Q23, open market exits were the highest, with US$3.9 billion recorded across 37 deals with a 69%
growth y-o-y (US$2.3 billion across 27 deals in 3Q22). Secondary exits were the second highest, with
US$2.3 billion recorded across 17 deals, a growth of 143% compared to 3Q22 (US$ 949 million across
nine deals). Strategic exits with 17 deals worth US$1.6 billion were 120% higher than 3Q22 (US$739
million across 23 deals). The deal values were unavailable for 13 out of 17 strategic exits. PE-backed IPOs
made a comeback in 3Q23 with 13 PE-backed IPOs having US$787 million in exit proceeds compared to
just one in 3Q22 (US$30 million). This is the second-highest quarterly number of PE-backed IPOs.

The largest exits in 3Q23 include Tiger Global and Accel selling a 4% stake in Flipkart for US$1.4 billion to
Walmart and BPEA EQT selling stakes in Coforge Limited for US$ 925 million.

From a sector perspective, the financial services sector recorded the highest value of exits at US$2.6
billion across 30 deals in 3Q23, followed by the E-commerce sector with exits worth US$2 billion across
10 deals on the back of the large US$1.4 billion Tiger Global, Accel-Flipkart deal.
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PE/VC quarterly headline trends: exits

US$m Total PE/VC exits

20,000 - 89
18,000 - -
16,000 -

14,000 - 62
12,000 - 48

10,000 | 39

8,000 -
6,000 -
4,000 -

A —

3Q2020 4Q2020 1Q2021 2Q2021 I 3Q2021 4Q2021 1Q2022

 Value (US$m) # of exits

68

52

US$m PE/VC exits split across asset classes

20,000 +
18,000 -
16,000 -
14,000 -
12,000 -

3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021

= Other sectors (US$m) = Real estate (US$m)

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
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Exits: quarterly analysis

Page 20

Page 1 of 2
' 7 4
Total exits (US$m Exit type (US$m
( ) 8,558 ype ( )
3,846
5,644
2,600
4,188 2,305
1,881
1,611
787 730 741 949
245
30 202 177 -
3Q2022 20Q2023 3Q2023 IPO Buyback Strategic Secondary Open Market
Top sectors (US$m)
2,590
2,002
1,672
1,427
1,296 1,180 1,257 1,210
829 918
587 517 513 60 623
381
276
” < [l -
Financial services E-commerce Technology Healthcare Infrastructure Real estate Others
302022 [ 202023 3Q2023
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Exits: quarterly analysis

Page 2 of 2
' 7 4
Total exits (#) Exit type (#)
85 4
75 37
61
27
23
16 17 17
13
9 11
: .
1 1 2 1
3Q2022 20Q2023 3Q2023 IPO Buyback Strategic Secondary Open Market
Top sectors (#)
30
28
22
14
10
8 7
6 5 . 6 6 6 5 6 5 6 6 4 5 5
Financial services E-commerce Industrial products Food and agriculture Retail and consumer products Technology Others
302022 [ 202023 3Q2023
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Top exits

Top exits in 3Q2023

Tiger Global Management,

Flipkart Private Limited E-commerce Accel Walmart Inc Strategic 1,400
Coforge Limited Technology BPEA EQT NA Open market 925 27
Kotak Mahindra Bank Limited Fma_nual CPPIB NA Open market 742 2
services
. o Financial -
Kotak Mahindra Bank Limited services ANTFIN Vijay Shekhar Sharma Secondary 628 10

Monetary Authority of Singapore,
Government of Singapore, BNP Paribas

Stelais) B (FRAREE [Fol e Automotive Blackstone Arbitrage, Fidelity Asian Values Plc, Open market 600 21

Lirilizse Fidelity Investment, Societe Generale,

HDFC Mutual Fund, ICICI Prudential
Indira IVF Hospital Private Limited Healthcare TA Associates BPEA EQT Secondary 517 47
QUEST Global Services Pte. Limited Technology Bain Capital, Advent, GIC Carlyle Secondary 500 28
Virescent Renewable Energy Trust  Infrastructure KKR Indigrid Strategic 488 100
IBS Software Pte Limited Technology Blackstone Apax Partners Secondary 450 30
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Key trends: quarterly

» Fundraises in 3Q23 recorded a 60% growth with US$2.8 billion raised across 24 funds compared
to US$1.7 billion raised across 20 funds in 3Q22 and a 56% decline compared to US$6.3 billion
raised across 32 funds in 2Q23.

» The largest fundraise in 3Q23 saw Growtheum Capital Partners raise its debut fund of US$567
million. This amount fell just short of its initial fund raising target, ranging from US$600 million to
US$800 million. The fund is intended for investment in various deals across India and Southeast
Asia.

QO
4L
©

P S
N=
S
Ll
5

Page 23 (( /ﬁ\ >)



PE/VC quarterly headline trends: fundraise

US$m Fundraise #
7,000

6,000
5,000
4,000
3,000
2,000

3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023

[ Total funds raised (US$m) ==4==Total # of funds raised
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Fundraise

Top fundraise in 3Q2023

Healthcare, financial services, information technology, consumer

Raised Growtheum SEA Fund | Growtheum Capital Partners 567 .
products and service etc.

Raised Creagis Fund 1 Creaegis 426 Investment in startup

Raised India Advantage Fund Series V ICICI Venture 366 Mid-market businesses

Raised CapitaLand India Growth Fund 2 CapitaLand India 199 Real estate

Raised IndoSpace Logistics Parks IV IndoSpace 150 Industrial park
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Key trends

» PE/VC investments in September 2023 (US$3.9 billion) were 65% higher than September 2022 (US$2.4 billion) and
25% lower than August 2023 (US$5.2 billion). In terms of number of deals, September 2023 (76 deals) recorded a
10% decline compared to September 2022 (84 deals).

» September 2023 recorded nine large deals (deals of value greater than US$100 million) aggregating US$2.8 hillion,
a 211% increase y-0-y in terms of value. The largest deal in September 2023 saw Brookfield and Axis Energy
Ventures form their second joint venture with Brookfield investing US$845 million.

» Growth investments had the largest share in September 2023 with US$1.8 billion invested, compared to US$502
million invested in September 2022, a 256% increase in value on a y-0-y basis . Startup investments were the
second largest with US$933 million invested across 37 deals in September 2023, yet they declined by 1% compared
to US$938 million across 43 deals in September 2022. Credit Investment were third highest in September 2023
(US$552 million across five deals) with a 9% growth compared to September 2022 (US$508 million across 16
deals). Followed by buyouts (US$358 million across six deals) with a 344% growth compared to September 2022
(US$81 million recorded across three deals). Lastly, private investments in public equity (PIPE) at US$306 million
across 12 deals declined by 16% compared to US$363 million across six deals in September 2022.
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» From a sector point of view, infrastructure was the top sector in September 2023 with US$1.7 billion in PE/VC
investments across seven deals, on the back of the large investment of US$845 million by Brookfield in its joint
venture with Axis Energy Ventures. The technology sector was the second largest, with US$411 million across nine
deals.
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PE/VC monthly headline trends: investments

oy 4
ussm Total PE/VC investments #
106 r 120
6,000 - [ 100
75 73 67 76
L 66 - 80
4,000 - - 60
- 40
2,000 -
- 20
- - T T T - 0
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
i Value (US$m)  ==e=1# of deals
Us$m PE/VC investments: split across asset classes
6,000 -
366
4,000 -
o I I I i
Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
1 PE/VC investments (other sectors) (US$m) = Real estate (US$m) © Infrastructure (US$m)
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PE/VC monthly headline trends: investments

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

HHH

100% -
90% -
80% -
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= Growth ®Buyout = Start-up = PIPE = Credit investment

PE/VC investments: split across deal segments (number of deals)
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PE/VC investments: split by sector

Top sectors by value (US$m)

Infrastructure

Technology

Financial services

Retail and consumer products
Real estate

Pharmaceuticals

Automotive

Others
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1,736
1,830

Top sectors by volume

Financial services

Food and agriculture

E-Commerce

Technology

Infrastructure

Real estate, hospitality and construction

Media and entertainment

Others

Sep23 M Aug23 Sep’22
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PE/VC investments: split by deal type and deal size (excludes real estate and

infrastructure)
Deal size Deal type
Value (US$m) Volume Value (US$m) Volume
>US$1000m 32 3
101 I Credit investment I 3
I 1 115 8
1,500 [N Us$500m-Us$1000m [ 2 I -
337 5
1,169 | 6 275 . Buyout I 4
1,074 N Us$100m-Us$500 [ 7 - 1
221 I 262 8
182 [ us$50m - uss100m il 3 soo [ piee= [ 15
350 i s 46 4
368 13 r i
222 Bl us$20m - usssom [ 7 508 33
328 11
- i 387 - Start-up/Early stage _ 27
76 6 486 a1
61 | uss1i0m-uss2om [l 4 I
159 12 |
! ] 795 10
106 <US$10m o8 Expansion/ Growth . 8
165 35 356 13

* PIPE: Private investmentin public equity

Note: Deal value not available on 4 deal in Sep’22, 6 deals in Aug’23 and 5 deals in Sep’23
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Top PE/VC investments

Top PE/VC investments excluding infrastructure and real estate in September 2023

stake (9

Retail and consumer

Reliance Retail Ventures Limited KKR Growth capital 249 NA
products

Perfios Software Solutions Private Limited Kedaara Capital Technology Growth capital 229 NA
Ind Swift Laboratories Limited . .

(APl and CRAMS Business) India Resurgence Fund Pharmaceuticals Buyout 199 100
IDFC First Bank Limited GQG Partners Financial services PIPE 184 3
K12 Techno Services Private Limited Kedaara Capital Education Growth capital 168 NA
Ola Electric Mobility Private Limited Temasek and others Automotive Startup 140 3

_— Celesta Capital, Chiratae Ventures, General

Aiquire Inc Atlantic, Touring Capital Technology Startup 85 NA
As_lan Ins_tltl_Jte el Egitele el Gl Asia Healthcare Holdings (TPG Backed) Healthcare Buyout 72 NA
Private Limited

Ivy Health and Lifesciences Private Limited India Resurgence Fund Healthcare Buyout 63 NA
Ather Energy Private Limited GIC Automotive Startup 42 NA
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PE/VC investments in infrastructure and real estate sectors

Top sectors by value (US$m) Top sectors by volume

1,736 7

Infrastructure 1,830 Infrastructure 6
1,039 10
263 10
Real estate 241 Real estate 4
351 7

Sep23 M Aug23 Sep'22
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PE/VC investments in infrastructure and real estate sectors

ny
Deal size Deal type
Value (US$m) Volume Value (US$m) Volume
520 2
>US$1000m
1,100 Credit investment
845 393 8
US$500m - US$1000m i 7
21 1
775 25 | Buyout . 1
778 US$100m - US$500m 3 81 2
906 4 L i
5 43 4
_ *
317 2
3 L i
US$20m - US$50m 3 424 4
L 4 Start-up/Early stage
32 453 2
US$10m - US$20m L i
12
F 991 6
20 4 470 Expansion/ Growth _ 6
8 <US$10m -
24 4 146 3
* PIPE: Private investmentin public equity Sep’23 - Au9,23 Sep,22

Note: Deal value not available on 2 deals in Sep’23
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Top infrastructure and real estate investments

Top infrastructure and real estate investments in September 2023

stake (9

Brookfield - Axis Energy Ventures JV2 Brookfield Infrastructure Growth capital 845 NA

U. S. International Development

TP Solar Limited . . Infrastructure Credit investment 425 NA
Finance Corporation

Juniper Green Energy Private Limited AT Capital, Vitol Group Infrastructure Startup 350 NA

Brookfield RJ IFC Infrastructure Credit investment 95 NA

Warehousing facility in Thane Welspun One Logistics Parks Real estate Growth capital 72 NA
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September 2023 recorded
30 exits worth US$1.3
billion, the lowest value of
exits in six months, compared
to US$653 million in
September 2022 across 24
deals.

Open market exits were the
highest in September 2023
at US$912 million across 10
deals, accounting for 73% of
all exits by value. September
2023 recorded five PE-
backed IPOs.

The largest exit in September
2023 saw Warburg Pincus
sell its 4.2% stake in IDFC
First Bank for US$299
million.

dralse

Fun

;

» September 2023 recorded

total fundraises of US$1.1
billion compared to US$284
million raised in September
2022 and US$1.5 billionin
August 2023.

US$426 million raised by
Creagis Fund 1 was the
largestin September 2023.
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PE/VC monthly headline trends: exits

US$m Total PE/VC exits 38 #

3,000

2,000

1,000

Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
 Value (US$m) =t of exits

ussm PE/VC exits: split across asset classes

3,000
2,000

1,000

Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

1 Other sectors (US$m) = Real estate (US$m) = Infrastructure (US$m)

-Page37 EY ANALYSIS OF VCCEDGE DATA «ﬁ"»-




Exits: US$1.3 billion across 30 deals in September 2023

Top sectors

Value (US$m)
698
1,550 Financial services

16

199
20 | Food and agriculture
38

165

136 | Industrial products

162

Real estate
325
20
Retail and consumer products
58
1,425 [N Technology
6
19
1,209 Others
199
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Exits in September 2023

Volume
-
16
9
2
|
3
3
3
4
2
2
B2
2
4
1
3
8
16
2
Sep’23

B Aug23

Deal type

Value (US$m)

9 | Buyback

912

279

18

1,307 _ Secondary

365

111
Strategic

222

548 [ 1PO

Sep’22

Volume

10
19
10



Top exits

Top exits in September 2023

IDFC First Bank Limited Financial services Warburg Pincus Open market 299

Five-Star Business Finance Limited Financial services L, N(_)rwest_ VTG Open market 225 9
Partners, TPG Capital Asia

Restaurant Brands Asia Limited Food and agriculture Everstone Open market 180 25
R R Kabel Limited Industrial products TPG Capital Asia IPO 161 11
L&T Finance Holdings Limited Financial services Bain Capital Open market 110 3
3 floors in Mumbai's BKC Real estate Godrej Fund Strategic 108 100
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PE/VC monthly headline trends: fundraise

us$m Fundraise #

4,000 - u 15 - 16

3,500
3,000
2,500
2,000
1,500
1,000

500

Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

[ Total funds raised (US$m) ==t==Total # of funds raised
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Fundraise

Top fundraise in September 2023

Announced

Raised

Raised

Raised

Raised

Page 41

Edelweiss Climate Fund

Creagis Fund 1

IndoSpace Logistics Parks IV

Trifecta Venture Debt Fund - IlI

WSB Real Estate Debt Fund I

Edelweiss

Creaegis

IndoSpace

Trifecta Capital

WSB

500

426

150

113

102

Climate related projects

Investment in startups

Industrial Park

Venture debt investments in startups

Debt investments in residential real estate
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Spotlight: PE/VC investment trend in the life sciences sector

Robust growth in PE/VC investments:

» Over the last five years, PE/VC investments in India's life sciences sector have demonstrated an impressive CAGR of 24%.
The year 2023 has witnessed a historic high in PE/VC investments within the life sciences sector recording US$5 billion to
date.

» Since 2018, this sector has attracted a significant sum of US$22.1 billion in PE/VC investments, almost equally divided
between pharmaceuticals and healthcare.

» The early years primarily saw growth driven by pharmaceutical investments. However, post-pandemic, healthcare
investments have taken the lead.

» PE/VCinvestments in the pharmaceuticals sector were dominated by growth capital investments, while deals in the
healthcare sector were primarily buyouts or startup investments.

» Within the pharmaceutical sector, investments were predominantly directed towards the formulation and Active
Pharmaceutical Ingredient (APIl) manufacturers, each accounting for a share of approximately 42%.

» The healthcare sector's investments were mainly centered around hospitals and health tech startups.

» Hospitals received the majority share of 62% of all PE/VC investments in healthcare, followed by health tech with a 23%
share.

» Historically, the PE/VC investments in the life sciences sector focused primarily on pharmaceuticals and healthcare
services such as hospitals and diagnostics. However, the past few years have seen emerging themes taking precedence in
healthcare. These encompass digital health, consumer health, self-care, medical devices and technology, point-of-care
devices, animal health, drug discovery, and biotechnology.

The growth in PE/VC investments has been driven by a secular demand growth:

» Growing healthcare demand is influenced by increasing disposable incomes, heightened health and wellness awareness,
and a rise in chronic and lifestyle diseases. The trend has accelerated in recent years.

» Two significant factors have driven this transformation. Firstly, the global repercussions of the COVID-19 pandemic
prompted a reevaluation of global pharmaceutical supply chains, benefiting India.

» Secondly, government policies, including the Ayushman Bharat health insurance scheme introduced in 2019 and the
National Digital Health Mission (NDHM) initiated in 2021, have created favorable conditions for investment.
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Spotlight: PE/VC investment trend in the life sciences sector

Key PE/VC investment trends

Shift towards larger deals

Notably, there has been a discernable shift towards larger deal sizes in the life sciences sector. Average deal sizes in this
sector have surged from around US$26 million in 2018 to US$84 million in 2023. This substantial increase can be primarily
attributed to the growing number of buyouts.

Record-breaking buyoutsin 2023

The year 2023 has marked a record in the life sciences sector with an impressive count of 12 buyouts, the highest ever
recorded in this sector. Among these, the most prominent is BPEA EQT’s US$600 million buyout of Indira IVF, which stands
as the largest buyout within the healthcare sector.

Landmark deal by Temasek

A remarkable transaction in 2023 involves Temasek's acquisition of a 41% stake in Manipal Health for a substantial US$2
billion, subsequently raising its overall ownership to 59%. This is the largest deal in the sector in India.

The Temasek-Manipal deal represents of a growing trend of buyouts by global PE / SW funds in the Indian healthcare sector.

This trend closely aligns with global patterns where prominent PE firms such as Blackstone, Apollo, Carlyle, KKR, and
Warburg Pincus have executed sizeable control deals, primarily concentrated in hospitals, and extending to sectors like aroe”
nursing homes, health information technology, staffing companies, medical supplies, and health tech.

Page 44



Spotlight: PE/VC investment trend in the life sciences sector

Prospects of robust returns further fuel the sector’s attractiveness

» The compelling appeal of the Indian life sciences sector is further bolstered by the substantial returns yielded from recent
divestments. For example, KKR’s US$2billion exit from Max Healthcare.

» In addition to KKR, other noteworthy exits included Everstone’s exit from Sahyadri Hospitals, TA Associates’s exit from
Indira IVF Hospital, as well as Carlyle's and British International Investment's IPO-led exit from Medanta (Global Health)
and Rainbow Hospitals, respectively.

Additional factors

» Several other factors contribute to the sector's attractiveness. Notably, many investors have developed familiarity with
these assets due to their rigorous evaluation through multiple rounds of due diligence. Furthermore, these assets
consistently demonstrate a high standard of governance.

» The sector’s appeal is further enhanced by significant scale expansion, driven by consolidation efforts among major
players and brownfield expansion initiatives. Additionally, there is a heightened focus on enhancing service offerings
through specialization and implementing cost optimization strategies, leading to improved outcomes such as increased
average revenue per occupied bed, improved utilization rates, and enhanced profit margins.

Significant advantages for the healthcare sector with growing PE interest

» The healthcare sector is experiencing pronounced benefits from the rising PE interest, primarily due to its capital-
intensive nature and the extended period required to attain breakeven and satisfactory profitability. PE investments
provide a substantial financial cushion to the management, allowing them to concentrate on implementing growth
strategies that include vital elements such as capital expenditure, infrastructure development, digital solutions, and
robust marketing initiatives.
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Spotlight: PE/VC investment trend in the life sciences sector

PE/VC investments in life sciences sector: split between pharmaceuticals and healthcare (value in US$m)

5,000 A

4,000 -

3,000

2,000 -

1,000 -

2018 2019 2020 2021 2022 9M2023
" Healthcare = Pharmaceuticals

PE/VC investments in life sciences sector: split between pharmaceuticals and healthcare (No. of deals)
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100 -

60 -

40 A

2018 2019 2020 2021 2022 9M2023

" Healthcare = Pharmaceuticals
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Spotlight: PE/VC investment trend in the life sciences sector

PE/VC investments in life sciences sector: split across deal segments (value in US$m)
57
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PE/VC investments in life sciences sector: split across deal segments (No of deals)
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Spotlight: PE/VC investment trend in the life sciences sector

Credit Investment Credit Investment

255

Startup / Early stage Startup / Early stage

PIPE PIPE

5,180

Expansion / Growth capital Expansion / Growth capital

Buyout Buyout

5,408

| Healthcare ~ Pharmaceuticals
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Spotlight: PE/VC investment trend in the life sciences sector

6,960

Page 49

Value (US$m)

2,558

1,255

438

31

23

Healthcare

Hospitals/Clinics

Healthcare technology

Medical devices

Diagnostics/ Path labs

Healthcare delivery

Other healthcare services

Volume

50

27

10

92

176

Healthcare

Pharmaceuticals

Value (US$rrj) Yolume
4,617 Formulations 52
4,545 | API / Intermediates | 41
860 | Biotechnology | 31
784 | CDMOs / CROs | 13
33 | Others | 6
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Spotlight: PE/VC investment trend in the life sciences sector

Top PE/VC investments in the healthcare sector

stake (9

Manipal Health Enterprises Private Limited

(Manipal Hospitals) Temasek Hospitals/Clinics Growth capital 2,000 41
Indira IVF Hospital Private Limited BPEA EQT Hospitals/Clinics Buyout 660 60
Manlpal Healtr_] ENFEESes [P il TPG Hospitals/Clinics Growth capital 537 11
(Manipal Hospitals)

Healthium Medtech Private Limited Apax Partners Medical Devices Buyout 350 ~100
Sahyadri Hospitals Private Limited Ontario Teachers Pension Plan Hospitals/Clinics Buyout 300 90
Manlpal Health ETEEEes [P il NIIF Hospitals/Clinics Growth capital 286 NA
(Manipal Hospitals)

Apollo Hospitals Enterprise Limited Sands Capital Management Hospitals/Clinics PIPE 224 4
Micro Life Sciences Private Limited Warburg Pincus Medical devices Growth capital 210 12
Indegene Private Limited Carlyle, Brighton Park Capital Healthcare Technology Growth capital 200 NA
B oSl (RTINS LT 8e (80 2 General Atlantic, Kedaara Hospitals/Clinics Growth capital 188 NA

Hospitals)
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Spotlight: PE/VC investment trend in the life sciences sector

Top PE/VC investments in the pharmaceuticals sector

Stake (9

Mankind Pharma Limited ChrysCapital, GIC, CPPIB Formulations Growth capital 350 10
Viyash Life Sciences Private Limited Carlyle Formulations Startup 300 NA
OmniActive Health Technologies Limited TA Associates APIl/Intermediates Buyout 150 60
Acme Formulation Private Limited PAG Formulations Buyout 145 NA
Synokem Pharmaceuticals Limited TA Associates APIl/Intermediates Buyout 125 >50

Gulf Islamic Investments,

Encube Ethicals Private Limited . . Formulations Growth capital 120 NA
Quadria Capital

Symbiotec Pharmalab Private Limited eOIFE, [ROESeIe] PO APIl/Intermediates Buyout 100 >50
Investments, InvAscent

Rubicon Research Private Limited General Atlantic API/Intermediates Buyout 100 70

Avra Laboratories Private Limited Advent APIl/Intermediates Buyout 100 >50

Anjan Drug Private Limited PAG, CX Capital, Samara Capital ~ APl/Intermediates Buyout 80 NA
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Spotlight: PE/VC exit trend in the life sciences sector

oy 7 4
US$m Healthcare sector exits #
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Spotlight: PE/VC exit trend in the life sciences sector
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Spotlight: PE/VC exit trend in the life sciences sector

Top PE/VC exits in the healthcare sector

Max Healthcare Institute Limited KKR Hospital/Clinics Open market 1,163 28
,(\AMa:rilFi)s;IHl-?:;)?teEﬂr; ';erprises AREESHDE NIIF, TPG Hospital/Clinics Secondary 1,024 41
Indira IVF Hospital Private Limited TA Associates Hospital/Clinics Secondary 517 47
Max Healthcare Institute Limited KKR Hospital/Clinics Open market 440 10
Max Healthcare Institute Limited KKR Hospital/Clinics Open market 398 9

Top PE/VC exits in the pharmaceuticals sector

Intas Pharmaceuticals Limited Temasek Formulations Secondary

Concord Biotech Helix Investment Holdings APl/Intermediates IPO 189 20
Aragen Life Sciences Private Limited ChrysCapital CDMO Secondary 168 17
Curatio Health Care India Private Limited ChrysCapital, Sequoia Formulations Strategic 141 53
Jubilant Life Sciences IFC Formulations Open market 135 NA
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About EY’s 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.
The organization is also the number one professional services brand* in India, which is a
testimony to our relentless commitment to deliver exceptional client service and create a better
working world.

» EY’sIndia 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 hasbeen 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.

» EY’sIndia 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 an unparalleled 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

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)
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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
strategy, operational improvement, SCM, market entry
options and working capital management)
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Ernst & Young LLP
EY | Building a better working world

EY exists to build a better working world, helping to create long-term
value for clients, people and society and build trust in the capital
markets.

Enabled by data and technology, diverse EY teams in over 150
countries provide trust through assurance and help clients grow,
transform and operate.

Working across assurance, consulting, law, strategy, tax and
transactions, EY teams ask better questions to find new answers for the
complex issues facing our world today.

EY refers to the global organization, and September 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, havingits registered office at Ground Floor, Plot No. 67,
Institutional Area, Sector - 44, Gurugram- 122 003, Haryana, India.

© 2023 Ernst & Young LLP. Publishedin India.
All Rights Reserved.

EYINXXXX-XXX
ED None

This publication contains information in summary form and is therefore intended for general
guidanceonly. 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 materialin 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
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Advisory
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IVCA
About IVCA

The Indian Private Equity & Venture Capital
Association (IVCA), is the apex body promoting the
Alternative Investment Funds (AlFs) 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.

Contacts

Rajat Tandon Aakriti Bamniyal
President, IVCA Vice President, IVCA

E: Rajat.Tandon@ivca.in E: aakriti@ivca.in
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