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February 2024 recorded US$2.2 billion in PE/VC investments, 39% lower than the investments in February
2023 and 67% lower than January 2024. This is the second lowest monthly total for PE/VC investments since
February 2021. The number of deals in February was however, higher by 111% y-o-y.

Buyout investments valued at US$735 million were the highest segment across five deals in February 2024,
compared to US$1.9 billion invested across four deals in February 2023, a 62% degrowth in value terms.
Startup investments recorded US$554 million across 65 deals, a 23% decline in value terms y-o-y.

From a sectoral perspective, infrastructure was the leading sector in February 2024, totaling US$412 million
across seven deals, followed by technology (US$359 million across 17 deals) and financial services (US$253
million across 16 deals). These sectors combined accounted for 46% of the total PE/VC investments in
February 2024.

PE/VC exits in February 2024 were at US$2.9 billion across 39 deals, an increase of 303% in value terms y-o-y.
Open market exits were the highest valued at US$2.8 billion across 25 deals.

Over the past three years PE/VC backed IPO’s have experienced significant growth in line with buoyant
performance of the Indian capital markets. The rise in valuation multiples demonstrated by mid and small-cap
companies and strong demand for fast growing companies facilitated the absorption of numerous PE/VC
backed IPOs. The increasing depth of the Indian markets has also played a crucial role in allowing PE/VC
funds to divest substantial stakes post-listing in the open market via block trades at a minimal discount.

The buoyant capital markets have become an important part of the Indian PE/VC ecosystem, offering rich
valuations, and delivering good returns to investors. As we step into 2024, the momentum in PE/VC exits has
remained robust, fueled by favorable market conditions and strong domestic demand for fast growing
companies. The initial two months have already recorded 15% of total exits seen in 2023. While the Indian
markets have demonstrated resilience, global uncertainties persist and both growth and inflation remain
significant concerns. The schedule for the Indian general elections has been declared and we expect the
markets to be rangebound but volatile as investors and sentiments react to earnings announcements (for
1Q2024) starting next month and geopolitical events. We remain cautiously optimistic as the election super
cycle unfolds in India and globally, with many large economies going to the polls in 2024.
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Key trends: monthly

» February 2024 recorded PE/VC investments of US$2.2 billion, second lowest monthly total since February 2021. In
value terms, February 2024 was 67% lower than January 2024 (USS$6.7 billion) and 39% lower than February 2023
(USS3.7 billion). In volume terms, February 2024 recorded 120 deals, highest since July 2022, 40% higher compared
to January 2024 (86 deals) and 111% increase y-o-y (57 deals in February 2023).

» February 2024 recorded seven large deals (deals over US$100 million) aggregating USS1 billion, an 82% decline
compared to January 2024 (USS$5.7 billion in January 2024) and a 66% decline y-o-y in terms of value (USS3 billion in
February 2023). The spot for the largest deal in February was shared by two deals, the rights issue in Byju's of US$200
million and the investment by NIIF of US$200 million in iBus Network for a majority stake.

» Buyouts had the largest share in PE/VC investments in February 2024 with investments worth US$735 million,
compared to US$1.9 billion in February 2023, a 62% y-o-y decline in value terms. Startup investments was the second
largest, with US$554 million across 65 deals in February 2024, compared to US$723 million in February 2023 across
39 deals, a de-growth of 23% y-o-y. Private investments in public equity (PIPE) were recorded an investment of US$553
million across 27 deals in February 2024 compared to US$336 million in February 2023. Growth investments recorded
USS$248 million across 13 deals in February 2024 compared to USS222 million across four deals in February 2023.
Credit deals recorded a 71% decline y-o-y in terms of value (US$137 million in February 2024 vs. US$472 million in
February 2023) however a 100% growth in terms of number of deals (10 in February 2024 vs. five in February 2023).
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» From a sector point of view, Infrastructure was the largest with investments of US$412 million recorded in February
2024, followed by technology and financial services with US$359 million and US$253 million, respectively. In terms of
the deal count, technology was the largest, with 17 deals followed by financial services (16 deals) and retail and
consumer products (15 deals).
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PE/VC monthly headline trends: investments

UsSm Total PE/VC investments
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PE/VC monthly headline trends: investments

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

Top sectors by value (USSm) Top sectors by volume
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PE/VC investments: split by deal size and deal type (excludes real estate and

infrastructure)

Deal size
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622
410
647

423

$100m - $500m | 3

$50m - $100m | 3

$20m - $50m l 8

$10m - $20m . 13

* PIPE: Private investment in public equity

<s1om [ 41

Feb-24

BB Jan-24

Note: Deal value not available on three deals in February 2023 and January 2024 and 11 deals in February 2024

Page 9

Feb-23

Value (USSm)

67
164
139

240
546
22

316
66 |
336

522

527
445
723

Deal type

Volume

6

Credit investment l 9
3

Growth capital . 15

PIPE [§ 7

Buyout

Startup - 40




Top PE/VC investments

Top PE/VC investments excluding infrastructure and real estate in February 2024

Think and Learn Private Limited (Byju's)  Rights Issue Education Buyout 200 91
iE?u; Network and Infrastructure Private NIIF Technology Buyout 200 550
Limited

Agro Tech Foods Limited Convergent Finance, Samara Capital Food and agriculture Buyout 122 78
Shadowfax Technologies Private Limited NewQuest (TPG), Mirae Asset, IFC and others Logistics and transportation Startup 100 NA
Cgpjllary Technologies India Private Avataar Venture Partners, 57Stars, Unigestion and Technology Growth 95 NA
Limited others

Data Patterns India Limited GIC Aerospace and defence PIPE 70 6
IndoStar Capital Finance Limited Brookfield and Florintree Financial services PIPE 55 15
AU SR U SRIE Temasek Financial services PIPE 49 8

Limited

Al-Futtaim Group, Lowercarbon Capital, Toyota

World of River Private Limited (River) ventures and others

Automotive Startup 40 NA

SBL Energy Limited India SME Investments and Synergy Capital Industrial products Growth 39 NA
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PE/VC investments in infrastructure and real estate sectors

Top sectors by value (US$Sm) Top sectors by volume
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PE/VC investments in infrastructure and real estate sectors

Deal size Deal type

Value (US$m) Volume Value (USSm) Volume
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Top infrastructure and real estate investments

Top infrastructure and real estate investments in February 2024

Patel Infrastructure Limited, Four Hybrid

Annuity Model Portfolio Actis Infrastructure Buyout 181 100

Data Infrastructure Trust GIC Infrastructure PIPE 112 2

Elara India, Aries, Tano Investment

Gensol Engineering Limited Opportunities Fund and others Infrastructure PIPE 108 21
MB’.M el (e e (s PAG Asia Real estate Credit investment 48 NA
Buildmart)

3 industrial facilities at OneHub Chennai CapitaLand India Trust Real estate Buyout 32 100
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Key trends
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February 2024 recorded 39
exits worth USS$2.9 billion,
compared to USS731 million
in February 2023 across 12
deals.

Open market exits were the
highest in February 2024 at
USS$2.8 billion across 25
deals, followed by five PE-
backed IPOs at USS132
million.

The largest exit in February
2024 saw Brookfield exit
from Data Infrastructure
Trust for USS801 million.

L
L
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» February 2024 recorded total

fundraise of US$1.3 billion,
compared to USS$S1.1 billion
raised in January 2024 and
USS$S869 million in February
2023.

USS1 billion signed by
Goldman Sachs and
Mubadala to invest in private
credit opportunities
throughout Asia-Pacific
region, with a particular
focus on India was the largest
fundraise in February 2024.
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PE/VC monthly headline trends: exits

UsSSm Total PE/VC exits "
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PE/VC monthly headline trends: exits
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Top exits

Top exits in February 2024

Data Infrastructure Trust Infrastructure Brookfield Open market

Indus Towers Limited Telecommunications CPPIB, KKR Open market 479 7
Kalyan Jewellers India Limited Retail and consumer products Warburg Open market 353 8
PB Fintech Limited Financial services Temasek Open market 292 5
CMS Info Systems Limited Financial services BPEA EQT Open market 187 27
Data Patterns India Limited Aerospace and defence Florintree Advisors Open market 133 11
Yes Bank Limited Financial services Carlyle Open market 127 1
One97 Communications Private Limited Financial services Softbank Open market 125 2
GPT Healthcare Limited Healthcare BanyanTree IPO 58 32
Entero Healthcare Solutions Limited Pharmaceuticals OrbiMed IPO 58 9

Page 17 << /ﬁ\ >>



PE/VC monthly headline trends: fundraise

UsSm Fundraise #
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Fundraise

Top fundraise in February 2024

Announced Kedaara Fund 4 Kedaara Capital 1,700 Banking, healthcare, consumer and software
Raised Goldman Sachs and Mubadala Asia Pacific private Goldman Sachs 1,000 Private credit

credit fund
Announced  ChrysCapital Continuity Fund ChrysCapital 300 National Stock Exchange (Capital Markets)
Raised India Realty Excellence Fund VI Motilal Oswal 151 Mid-income and affordable residential projects
Announced  Endiya Partners Fund 3 Endiya Partners s | DEEIEET, [EEln, SofTEre e sHmies (SaE), e

artificial intelligence
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Spotlight: PE/VC backed IPOs

» The trend of PE/VC backed IPOs in India has gained momentum in recent years, reflecting the
growing maturity and resilience of the Indian capital markets. The deepening of the capital markets
and the premium it offers over private market transactions has created a promising exit route for
PE/VC investors, with IPO’s generating substantial returns for investors that came on the cap table
in the earlier stages of the company’s evolution.

» The landscape of PE/VC backed IPOs has experienced dynamic shifts over the past few years. The
year 2021 was a pivotal year, wherein it recorded the highest ever number of PE/VC backed IPOs
which resulted in exits at rich valuations to early PE/VC investors. However, the trajectory of PE/VC
backed IPOs saw a notable decline in 2022 on account of sharp corrections in global equity markets
amid rising inflation, interest rate hikes and geo-political conflicts. The year 2023 experienced a
resurgence of sorts in India, marking the second highest number of PE backed IPOs (30 IPOs) as the
buoyant Indian markets backed by a stable economy, strong domestic inflows and controlled
inflation, seemed to perform better than their peers in other markets.

» Over the last five years, PE/VC backed IPO exits have realized US$9.3 billion for PE/VC investors
across 112 IPOs. PE/VC backed IPO's began to surge post COVID, and the last three years saw
investors book exits worth USS7.7 billion from 92 IPOs.

» In terms of sectors, Financial services recorded the highest number of PE/VC backed IPOs over the
last five years, followed by industrial products. Technology secured the third rank, while real estate
and retail and consumer products both secured the fourth rank. These sectors collectively accounted
for 58% of total PE-backed IPOs since 2019.

» Overall, the rise of PE/VC backed IPOs in India reflects the positive evolution of the country's capital
markets. With a robust economy, and favorable demographics, India continues to attract attention
from private equity investors seeking growth opportunities. As the Indian capital markets continue to
evolve and mature, the trend of PE/VC backed IPOs is expected to remain a prominent feature.
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Spotlight: PE/VC backed IPOs
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Spotlight: Exits via PE/VC backed IPOs (2019 - 2023)
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Spotlight: PE/VC backed IPOs (2019 - 2023)

Largest PE/VC backed IPOs by issue size

One 97 Communications Limited (PayTM) Financial services 18-Nov-21 2,205
SBI Cards and Payments Services Limited Financial services 16-Mar-20 1,248
Zomato Limited E-commerce 23-Jul-21 1,130
Star Health and Allied Insurance Company Limited Financial services 10-Dec-21 873
PB Fintech Limited (Policybazaar) Financial services 15-Nov-21 678
Sona BLW Precision Forgings Limited Automotive 24-Jun-21 669
FSN E-Commerce Ventures Limited (Nykaa) E-commerce 10-Nov-21 645
Delhivery Limited Logistics and transportation 24-May-22 631
Nuvoco Vistas Corporation Limited Cement and building products 23-Aug-21 602
Embassy Office Parks REIT Real estate 01-Apr-19 572

Exchange rate 1USS = 83INR
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Spotlight: PE backed IPOs (2019 - 2023)

Top exits during IPOs by PE funds (OFS)

SBI Cards and Payments Services Limited

Sona BLW Precision Forgings Limited

One 97 Communications Limited (PayTM)

Star Health and Allied Insurance Company Limited
CarTrade Tech Limited

Aptus Value Housing Finance India Limited

Data Infrastructure Trust

PB Fintech Limited (Policybazaar)

Five Star Business Finance Limited

Vijaya Diagnostics Center Limited
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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 has beenranked 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’s India 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
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 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 December 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.

© 2024 Ernst & Young LLP. Published in India.
All Rights Reserved.

EYINXXXX-XXX
ED None

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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ey.com/en_in
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Private Equity Services
Vivek Soni Varun Kaila
Partner and National Leader Director
E: Vivek.Soni@in.ey.com E: Varun.Kaila@in.ey.com
Narendra Rohira Nachiket Deo
Partner, Transaction Tax Partner, Transaction Tax
E: Narendra.Rohira®in.ey.com E: Nachiket.Deo®in.ey.com
Subramaniam Krishnan Tejas Desai
Partner, Tax & Regulatory Services Partner, Tax & Regulatory Services
E: Subramaniam.Krishnan®in.ey.com E: Tejas.Desai@in.ey.com

Strategy and Transactions (SaT)

Amit Khandelwal Ajay Arora
Managing Partner, SaT Partner and National Leader
E: Amit.Khandelwal®in.ey.com Investment Banking Advisory

E: Ajay.Arora@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 Shubham Deshpande
Manager Assistant Manager
E: Shantanu.Kulkarni@in.ey.com E: Shubham.Deshpande®in.ey.com

Brand, Marketing and Communications

Bhavisha Jogi Arif Jamaal
Vice President Manager
E: Bhavisha.Jogi@in.ey.com E: Arif.Jamaal@in.ey.com
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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.

Contacts

Rajat Tandon Aakriti Bamniyal
President, IVCA Senior Vice President, IVCA
E: Rajat.Tandon®@ivca.in E: aakriti@ivca.in

N2
IVCA
IVC ASSOCIATION

PROMOTING ALTERNATE CAPITAL ECOSYSTEM
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