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- EXECUTIVE SUMMARY

Private Equity Investments & Exits

A

p

> > >

March 2018 witnessed 41 Private Equity (PE) investments worth INR 7,160 Cr ($1.1
Billion)

The largest dealis TPG’s INR 1,785Cr commitment ($275 million) to Manipal Health
Enterprises

Healthcare companies topped the industry table (by value)

Bangalore topped the chart for most investments in a City

Month witnesses 13 PE exits that harvested $496 million (about INR 3,220 Cr)

The largest PE exit was the $125 million partial exit by IFC and GIC via the Bandhan Bank
IPO

Venture Capital Investments

> >

> > >

March 2018 witnessed 23 VC investments worth $54 million (about INR 350 Cr)

The largest VC investment was the ~INR 117 Cr ($18 million) Series C investment in Saa$
firm Chargebee

IT & ITeS companies topped the industry table (by volume & value)

Chennai topped the chart for highest investment in a City

Month witnesses 5 VC exits that harvested $183 million (about INR 1,190 Cr)

The largest VC exit was the sale of shares worth $104 million by investorsin Saavn.com
to Reliance Industries Limited

Angel Investments

A

A

Investments by Super Angels and Angel Networks rose to 19 deals (compared to 7 deals
in February 2018)

The largest investment round involving Angels Investors was $3.85 million (about INR 25
Cr) in mobile movie theater startup PictureTime




- PRIVATE EQUITY INVESTMENTS

Private Equity Investments in March 2018: 41 Deals, $ 1.1Billion (~INR 7,160 Cr)

Private Equity Investments

s Amount (INR 1,000s Cr) Deals
a4 a7
41 a1
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March 2018 witnessed 41 Private Equity (PE) investments worth $1.1 Billion (about INR 7,160
Cr) compared to 101 investments worth $5.3 Billion (INR 34,215 Cr) in March 2017. The value of
investments declined compared to March 2017, whereas it increased month-on-month
compared to February 2018 (which had registered 47 investments worth $977 Million (~INR
6,300 Cr).

Note: The PE investment figures in this Report include Venture Capital (VC) type investments,
but exclude PE investments in Real Estate.

The largest PE deal announced in March 2018 was TPG’s INR 1,785 Cr investment commitment
(5275 million) to Manipal Hospitals (for the proposed merger with fellow hospital chain Fortis
Healthcare). (See Appendix for a listing of investments during the month.)



- PRIVATE EQUITY INVESTMENTS

By Industry

$307M

$105M

Healthcare investments, led by the TPG-Manipal Health Enterprises deal, came first with $307
million. Skincare products firm Curatio Healthcare Pvt. Ltd. raised $20 million from ChrysCapital.

IT & ITES companies came in next led by the $82 million (INR 530 Cr) investment by Actis and
Altimeter Capital in digital payments and point of sales (PoS) deploying company Pine Labs.

BFSI companies came in third led by distressed assets focused the USD 200 million investment
by Lone Star Funds in NBFC Rattan India Finance Private Ltd.



- PRIVATE EQUITY INVESTMENTS

By Stage By Size
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- PRIVATE EQUITY INVESTMENTS

Investments by Industry

BFSI Healthcare & Lifesciences
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- VENTURE CAPITAL INVESTMENTS

Venture Capital Investments
mmm Amount(SM) == Deals
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March 2018 witnessed 23 VC-type investments* worth INR 352 Cr ($54 million) compared to 49
deals (worth $176 million) in March 2017. The largest VC investment announced during March
2018 was the ~INR 117 Cr ($18 million) Series C investment in subscription billing Saa$S startup
Chargebee led by US-based Insight Venture Partners with participation by existing investors
Accel India and Tiger Global Management. (*See appendix for definitions.)

By Stage
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- VENTURE CAPITAL INVESTMENTS

By Industry
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- PRIVATE EQUITY EXITS

Private Equity & Venture Capital Exits

mmm Amount (INR 1,000sCr) = Deals
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March saw 13 PE-VC exits that harvested $496 million (about INR 3,230 Cr) - compared to 43
deals that harvested $1,619 million (INR 10,500 Cr) in Mar’17.

The largest exit during the month was the INR 811 Cr (5125 million) partial exit made by IFC and
GIC via the Bandhan Bank IPO.The second largest exit was Baring India's INR 720 Cr ($111
million) exit from Dabur India. (See Appendix for a listing of exits during the month.)
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- VENTURE CAPITAL EXITS

Venture Capital Exits
Deals March 2018 witnessed 5 VC exits that

harvested $183 million (about INR 1,193
Cr) - compared to 10 deals (that
harvested $380 million) in March 2017.

e Amount(SM)

The largest VC exit during March 2018
was the $104 million exit of the investors
(which  included by Tiger Global
Management, Bertelsmann India
Investments, Steadview Capital and
others) from online music service
Saavn.com through a strategic sale to
NOV'17 DEC'17 JAN'18 FEB'18 MAR'18 Reliance Industries Limited (RIL).

- ANGEL INVESTMENTS
In March 2018, investments by Super Angels

16 17 and Angel Networks rose to 19 deals -
compared to the 7 deals in February 2018.

The largest investment round involving Angel
Investors, announced in March 2018, was the
INR 25 Cr ($3.85 million) investment in mobile
movie theater company PictureTime.

NOV'17 DEC'17 JAN'18 FEB'18 MAR'18

Top Angel Investments in February 2018

Company Sector Investors Amount
($M)*
PictureTim | Mobile Movie Abhinav Sinha, AsimGhosh, Rohit Chand, Sanjeev Agrawal, Ajay
. 3.9
e Theaters Relan ,Ashish Gupta
Online Services
DriveU (Aggregator - Car Geoff Wooley, Rajeev Madhavan, Amit Singhal, Others 3
Drivers)
ZineOne (E;;gsp-)rz,gl\sﬂ;ftware Golden Seeds, Harvard Angels, Hyderabadhngels, Others 2.5

*Includes share of co-investing Seed/VC investors
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- INVESTMENTS INVOLVING AlFs

Deals involving PE -VC firms which have an Alternative Investment Funds (AIF) vehicle.

Amount
Company Sector Investors ($M)
Lenskart.com Online Sgrwces(Shoppmg - Eyewear & Premjilnvest, TR Capital 62
Accessories)
Unitech Machine Auto Components Edelweiss Private Equity 58.5
Zappfresh ECommerce - Consumer Shopping - SIDBI VVC, Others 3
Meat Ordering
Air Works India Aviation (MRO) BlackSoil Capital (Debt) 23
Engineering
Customer Success Enterprise Software (SaaS CRM) Axilor Ventures, Pi Ventures 1
SmartQ Mobile VAS (Consumer Apps- Utility - YourNest, Others 1
Queues)
Doubtnut.com Consumer App - Education - Math Omidyar Network, WaterBridge 0.5
Ventures
Aarav Unmanned IT Products (Drones) Starf[usteed Ventures, 30ONE4 NA
Systems Capital, Others
Eupheus Learning Content Services, Educational Kits Sixth Sense Ventures N.A
KamakshiKraftex Diversified SIDBI VC N.A
Reml_d lo Innovative Medical Devices (Eyecare) KITVEN N.A
Solutions
Appendix -PE Investments in March 2018
Amount
Compan Sector Investors
Manipal Health . i
. Hospitals TPG Capital 275
Enterprises
Rattanindia
) NBFC Lone Star, Others 200
Finance
Feedback Infra Advisory Services (Infrastructure) ADV Partners 105
Pine Labs Payments Processing Actis, Altimeter Capital 82
Technology ) . .
. Display Systems & Services (Sports) KKR Emerald Media 80
Frontiers
Lenskart.com E-Commerce (Eyewear & Accessories) Premjilnvest, TR Capital 62
- . Tiger Global, SoftBank Corp, DST
Grofers Logistics Services (ECommerce - Local) Global 61.5
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Amount

Compan Sector Investors
pany ($M)
Unitech Machine | Auto Components Edelweiss Private Equity 58.5
Pepperfry.com E-Commerce (Furniture & Home Products) State Street Global Advisors 39
Curatio . .
Pharmaceuticals (Dermatology) ChrysCapital 20
Healthcare
Tiger Global, Accel India, Insight
ChargeBee SaaS- Subscription Billing Venture 18
Partners
Arohan Financial L .
. Microfinance TR Capital 16
Services
MedGenome Bioinformatics HDFC Venture 10
Finova Capital NBFC (SME Loans) Sequoia Capital India 6
Hotelogix Saas- Hotels Accel India, Saama Capital, Vertex 5
Universal E-Commerce - Merchandised Goods & . .
. Alteria Capital 4.6
Sportshiz Sports
Zappfresh E-Commerce - Meat Ordering SIDBI VC, Others 3
Air Works India . . .
) ) Aviation (MRO) BlackSoil Capital (Debt) 2.3
Engineering
Wellthy . Aarin Capital, Currae Healthtech
) Consumer Apps - Diabetes Management 2.1
Therapeutics Fund, Beenext, Others
Enterprise Software (Artificial Intelligence, i
Avaamo . Wipro Ventures 2
Speech Recognition- Bots)
Facilio IT Products (loT- Facilities Management) Accel India 15
Livehealth Enterprise Software (SaaS Healthcare) Nexus Venture Partners 11
Customer ) . .
Enterprise Software (SaaS CRM) Axilor Ventures, Pi Ventures 1
Success
HealthAssure Online Services (Aggregator- Healthcare) The HR Fund 1
SmartQ Consumer Apps- Utility 8 Queues YourNest, Others 1
Tripeur Enterprise Software (SaaS Corporate Travel) | Incubate Fund, Others 0.6
. Omidyar Network, WaterBridge
Doubtnut.com Consumer App - Education 8 Math 0.5

Ventures
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Amount

Compan Sector Investors

pany ($M)
The Print Publishing Ratan Tata 0.5
Appiyo SaaS- Business Process Management Axilor Ventures, Others 0.5

n Ankur Capital, Ennovent, Beyond
Karma Healthcare | Telemedicine . 0.5
Capital Fund, 1crowd, Others
Aarav Unmanned StartupXseed Ventures, 30ONE4
IT Products (Drones) . N.A

Systems Capital, Others
Anaek Saas- Bots - Attendance, Expense Tracking Matrix Partners India N.A
BabyOnBoard Online Services (Content- Parenting) RoundGlass Partners N.A
Eupheus Learning | Content Services, Educational Kits Sixth Sense Ventures N.A
KamakshiKraftex | Diversified SIDBI VC N.A
Survaider Enterprise Software (CRM) Axilor Ventures, Others N.A
UrbanPiper SaaS- DIY ECommerce Axilor Ventures, Others N.A
Remidio Medical Devices (Eyecare) KITVEN N.A
Avail Finance Online Services (Marketplace- P2P Lending) | Matrix Partners India, Others N.A
Recruiterbox Enterprise Software (HR- Hiring) Turn/River Capital N.A
Sage Metals Metals & Alloys Delos Capital N.A
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Appendix -PE Exits in February 2018

Portfolio Company

Exiting Investors

Acquirer

Amount

(3M)

Bandhan Bank IFC, GIC IPO Investors 124.71
Open Market
Dabur India Baring India P . 110.72
Transaction
Tiger Global, Quilvest, India Internet Fund, Reliance Industries
Saavn.com ) o 104.00
Bertelsmann India Investments, Others Limited (RIL)
. TR Capital,
Lenskart.com IDG Ventures India, TPG Growth R 61.45
Premijilnvest
Sandhar Technologies GTI Group IPO Investors 32.62
Technology Frontiers FideliswWorld KKREmerald Media 23.00
Claris Lifesciences OrbiMed, HBM Healthcare Investments, Others Company 20.00
. Open Market
TD Power Systems India Value Fund . 1.86
Transaction
Ad2Pro Ventureast Company N.A
Amelio Child Care Equity Management Associates Babilou N.A
Arohan Financial . ) .
. Aavishkaar, Tano Capital TR Capital N.A
Services
Curatio Healthcare Fulcrum Ventures India ChrysCapital N.A
Minjar Blume Ventures, Contrarian Capital India Partners | Nutanix N.A

15




Appendix: Definitions of Stages -of-company -development used:

Venture Capital (Early Stage)
1. First/ Second Round of institutional investments into companies that are:
2. Less than five years old, AND
3. Not part of a larger business group, AND
4. Investment amount is less than $20 M

Venture Capital (Growth Stage):
1. Third / Fourth Round funding of institutional investments OR
2. First/Second Round of institutional investments for com panies that are >5 years old and <10 years old
OR spintouts from larger businesses, AND
3. Investment amount is less than $20 M

Growth -PE:
1. Firstto-Fourth Round Investments >$20 M into companies <10 years old, OR
2. Fifth / Sixth rounds of institutional investme nts into companies <10 years old

Late Stage:

1. Investment into companies that are over 10 years old, OR
2. Seventh or later rounds of institutional investments

PIPEs:
1. PE investments in publiclylisted companies via preferential allotments / private placements,
2. Acquisition of shares by PE firms via the secondary market

Buyout:
1. Acquisition of controlling stake via purchase of stakes of existing shareholders

16
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Note: This report aims to provide a snapshot of the transaction
activity for the corresponding period with data available at the
time of its creation. Please refer to Venture Intelligence to
access the latest and most accurate data for your internal
presentations and other requirements.

This report is meant solely for informational purposes, not for
trading purposes or advice. IVCA and Venture Intelligence are
not responsible for decisions, damages or other losses resulting
from the use of the Information.

(C) TS) Media Pvt Ltd. Any unauthorized distribution of this
report or its contents is a violation of copyright law.

Delhi Office: Mumbai Office: Contact number:

IVC Association IVC Association 011- 49879305
806, 8th Floor, Akashdeep Building, One Indiabulls Centre, South Annexe, 011- 49876992
26A Barakhamba Road, Connaught Place, Tower 2A, 03rd Floor, ISME Ace Senapati Bapat Marg,

New Delhi— 110001 Elphinstone Road, Mumbai - 400013 Email:
info@ivca.in



