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Private Equity Investments & Exits 

¶ H1 2019 witnessed 385 Private Equity (PE) investments worth 114,446 

Cr ($16.3 Billion) 

¶ The largest PE investment announced was the Canadian asset 

management firm Brookfield's $1.9 Billion acquisition of Pipeline 

Infrastructure India  

¶ Private Equity (PE) investments involving AIF funds registered 195 

transactions worth 30,287 Cr ($4.3 Billion) 

¶ IT & ITES companies topped the industry table (by value and volume) 

¶ Mumbai topped the chart for highest investments (by value) in a City  

¶ H1 2019 saw 85 PE exits that harvested 28,648 Cr ($4.1 Billion) 

¶ The largest exit was the 2,624 Cr ($377 million) complete exit by 

investors and promoters of hospital chain Medanta  via a strategic sale 

to Manipal Hospitals 

¶ India-focused funds raised 26,935 Cr across 16 funds in H1 2019 

¶ 83 New AIF fund registrations in H1 2019 vs. 43 in H1 2018 

 

  
 

 

 

  

Venture Capital Investments 

¶ H1 2019 witnessed 236 VC investments worth 6,313 Cr ($902 million) 

¶ The largest VC investment was the $20 million investment in digital 

lending startup ZestMoney  

¶ Venture Capital (VC) investments involving AIF funds registered 140 

transactions worth 3,566 Cr ($509 million)  

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

¶ Bangalore topped the chart for highest investment in a City  

¶ H1 2019 saw 37 VC exits that harvested 3,647 Cr ($521 million) 

Investments by Super Angels and Angel Networks decreased to 78 deals 

(compared to 110 deals in H1 2018) 

 

  
 

 

 

 

EXECUTIVE SUMMARY 



4 
 

 

 

 

 

 

 

 

  

The first half of calendar year 2019 witnessed 385 Private Equity (PE) 

investments worth about 114,446 Cr ($16.3 Billion). The value of investments 

declined 8% compared to same period in 2018 (which registered 420 

investments worth about 117,055 Cr or $17.8 Billion). It was 6% lower 

compared to H2 2018 which had witnessed 413 investments worth 124,244 Cr 

($17.5 Billion). 

 

  
 

 

 

  

The largest PE investment announced was the Canadian asset management firm 

Brookfield's $1.9 Billion acquisition of Pipeline Infrastructure India  from Reliance 

Industries. 
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IT & ITES companies topped the industry table with $4 Billion investments led by 

Baring Private Equity Asia's purchase of 35% stake in publicly listed IT Services 

firm NIIT Technologies  for 2,992 Cr ($430 million). 

 

Energy companies stood second with $3.2 Billion investments led by Brookfield's 

$1.9 Billion acquisition of Pipeline Infrastructure India . 

 

BFSI companies stood third with $3.18 Billion investments led by the 4,635 Cr 

($653 million) secondary purchase of shares by Carlyle in publicly listed SBI Life 

Insurance Company  from BNP Paribas. 
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H1 2019 witnessed 195 Private Equity (PE) investments involving AIF funds 

worth about 30,287 Cr ($4.3 Billion). The value of investments fell 31% 

compared to the immediate previous half-year which had witnessed 191 

investments worth about 43,746 Cr ($6.2 Billion). The largest investment was 

KKR and GICõs acquisition of  India Grid Trust , managed by Sterlite Investment 

Managers Ltd. 
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Venture Capital firms made 236 investments worth 6,313 Cr ($902 million ) in 

H1 2019 - 9% higher (in value terms) compared to 246 deals worth 5,446 Cr 

($829 million ) recorded in the same period in 2018. 

The Largest VC investment announced was the $20 million investment in digital 

lending startup ZestMoney  led by fintech investor Accion Frontier Inclusion 

Fund (managed by Quona Capital), along with Australian fintech investor 

Reinventure and existing investors. This was followed by $18.78 million 

investment in online direct -to-consumer cosmetics brand MyGlamm  by 

Bessemer Venture Partners and others 
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H1 2019 witnessed 140 Venture Capital (VC) investments involving AIF funds 

worth about 3,566 Cr ($509 million). The value of investments rose 15% 

compared to the same period last year which had witnessed 135 investments 

worth about 3,090 Cr ($470 million).  

 

Health-tech AI startup mfine  raised $17.2 million Series B round of funding from 

Japanese investor SBI Ven Capital, with participation from existing investors 

Beenext, Stellaris Venture Partners  and Prime Venture Partners. Diagnostics 

startup SigTuple  raised $16 million Series C round of round of funding from 

existing investors Accel India, Chiratae Ventures , Pi Ventures , Trifecta Capital  

and others. 
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Private Equity firms in India made 85 exits from Indian companies that harvested 

28,648 Cr ($4.1 Billion) during H1 2019 - a 79% decrease compared to the 

128,690 Cr ($19.6 Billion) harvested in the same period in 2018. 

 

  
 

 

 

  

The largest PE exit was the 2,624 Cr ($377 million) complete exit by investors 

viz. Carlyle and Temasek (realizing 1.60x and 1.47x returns respectively) and 

promoters of hospital chain Medanta  via a strategic sale to Manipal Hospitals. 

This was followed by sale of shares worth 2515.44 Cr ($360.10 million) by GIC 

and Bain Capital (realizing 2.82x returns each) in publicly listed Genpact . 
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Top Angel Investments in H1 2019 

Company Sector Investors 
Amount 

($M) 

Ola Electric Mobility Mobility (Electric) Ratan Tata, Others 58 

Unacademy Education - Videos Aakrit Vaish, Sujeet Kumar, Others 50 

Open Financial Technologies Digital Bank Vaibhav Domkundwar, Others 30 

*Includes share of co-investing Seed/VC investors 

 

 

 

 

VENTURE CAPITAL EXITS 

ANGEL INVESTMENTS 

Venture Capital investors made 37 exits harvesting 

3,647 Cr ($521 million) in H1 2019 -  96% 
decrease compared to the 87,208 Cr ($13.3 Billion) 
harvested in the same period in 2018. 

The largest VC exit (with disclosed value) was the 564 
Cr ($82 million) complete exit by investors in gift card 
solutions provider, Qwikcilver via a strategic sale to 
payments firm Pine Labs. 

Angel investments (by angel networks and 

super angels) fell in H1 2019 to 78 deals - 

compared to the 110 investments in H1 

2018. 
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India-focused funds raised 26,935 Cr ($3.8 Billion) across 16 funds in H1 2019 - 

a 91% rise compared to 13,270 Cr ($2 Billion) across 23 funds in the same 

period in 2018.  

 

 

 

 

  

Edelweiss Alternative Asset Advisors (EAAA)  completed raising 9,200 Cr 

($1.3 billion) from global investors including large insurance companies and 

pension funds as well as high net worth individuals (HNIs) along with family 

offices in India and overseas. The company will use the funds to buy and turn 

around stressed assets with viable business models and potential of generating 

cash flows. PE fund ChrysCapital Advisors  raised its latest fund, ChrysCapital 

VIII, with a corpus of $850 million (about 5,950 Cr). 
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Direct Investments by LPs  

Company Sector Investors 
Amount 

($M) 
Healthkart E-Commerce - Consumer Shopping - Pharmaceuticals  Sofina 25 

 

Venture Debt Monitor  

Company Sector Investors 
Amount 

($M) 

Innoviti Transaction Processing Services 
 Trifecta Capital, 
Others 

12 

Lendingkart NBFC (SME Loans)  Alteria Capital 11 

Practo Consumer App - Marketplace - Healthcare Services  Trifecta Capital 10 

Ather Energy Automobiles (Electric Vehicles - Two Wheelers)  InnoVen Capital 8 

Toppr Test Preparation  Alteria Capital 6.2 

XpressBees 
Logistics 

Logistics Services (E-Commerce)  InnoVen Capital 5 

Stanza Living Online Services (Aggregator - Hostels)  Alteria Capital 4.8 

Faasos 
E-Commerce (Consumer Shopping - Food 
Ordering) 

 Alteria Capital 4.2 

Bounce Online Services (Marketplace - Bike Rentals)  Sachin Bansal 4 

VOGO Online Services (Marketplace - Scooter Rentals)  Alteria Capital 3.6 
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Appendix  - Top PE Investments in H1 2019 

Company Sector Investors 
Amount 

($M) 

Pipeline Infrastructure India Pipeline (Natural Gas)  Brookfield 1875 

GMR Airports Holding Aviation (Airports)  SSG Capital, GIC, Others 1143 

Bharti Airtel Mobile Network Operators  GIC 715 

SBI Life Insurance Company Insurance (Life)  Carlyle 653 

Indian Hotels Company SPV Hotels  GIC 600 

Delhi Agra Toll Road Infrastructure (Roads)  I Squared Capital, IFC 518 

Greenko Group Renewable Power Projects   ADIA, GIC 495 

NIIT Technologies IT Services (GIS)  Baring Asia 430 

Delhivery 
Logistics Services (E-
Commerce) 

 Fosun Group, SoftBank Corp, 
Carlyle 

413 

India Grid Trust InvIT  KKR, GIC 400 

FirstCry 
E-Commerce - Baby Care 
Products 

 SoftBank Corp 400 

Aadhar Housing Finance NBFC (Home Loans)  Blackstone 385 

Ayana Renewable  
Renewable Power Projects 
(Solar) 

 NIIF, CDC Group, Everstone 330 

Essel Propack 
Packaging (Tubes & 
Laminates) 

 Blackstone 310 

ReNew Power Renewable Power Projects   ADIA, CPPIB, Goldman Sachs 300 

PNB Housing Finance NBFC (Home Loans)  General Atlantic, Others 268 

ECL Finance NBFC  CDPQ 250 

DMI Finance NBFC  NIS New Investment Solutions 230 

InterGlobe Technologies BPO - Travel  AION Capital 230 

Grofers E-Commerce - Groceries 
 KTB Ventures, SoftBank Corp, 
Tiger Global, Sequoia Capital 
India 

220 
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Appendix - Top PE Investments involving AIF in H1 2019 

Company  Sector Investors  
Amount  

($M)  

GMR Airports Holding Aviation (Airports) SSG Capital, Others 1143 

India Grid Trust InvIT KKR, Others 400 

Ayana Renewable 

Power 
Renewable Power Projects (Solar) NIIF, Others 330 

InterGlobe 

Technologies 
BPO - Travel AION Capital  230 

BigBasket 
Online Services (E-Commerce - 

Consumer Shopping - Groceries) 

Mirae Asset Global Investments , 

Others 
150 

Kribhco Infrastructure Logistics Services (Rail) NIIF, Others 146 

Northern Arc Capital NBFC IIFL VC, Others 130 

CureFit Wellness (Preventive Healthcare) 
InnoVen Capital , Chiratae Ventures , 

Kalaari Capital , Others 
120 

InCred Finance NBFC Elevar Equity , Others 86 

Bounce 
Online Services (Marketplace - 

Bike Rentals) 
Chiratae Ventures , Others 73 

Max Bupa Health 

Insurance 
Insurance TrueNorth  72 

Ola Electric Mobility Mobility (Electric) Matrix Partners India , Others 56 

Biz2Credit 
Online Services (Marketplace - 

SME Loans) 
WestBridge  52 

Unacademy 
Online Services (Education - 

Videos) 
Blume Ventures , Others 50 

KSH Infra Logistics Services Morgan Stanley  49 

Samunnati NBFC (Rural) Elevar Equity , Others 44 

Uniphore Software 

Systems 

Enterprise Software (Speech 

Recognition, Regional Language, 

Field Force Management) 

Sistema Asia Fund , Chiratae Ventures , 

Others 
38 

Suryoday Microfinance Banking (Small Finance Bank) 
TVS Capital, Lok Capital , Gaja Capital , 

Others 
36 

Ola 
Mobile VAS (Consumer App - Taxi 

Booking) 
 Mirae Asset Global Investments  35 
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Appendix - Top VC Investments involving AIF in January - June 2019 

Company  Sector Investors  
Amount  

($M)  

Mfine 
Consumer App - Healthcare - 

Consultation 
Stellaris  Venture Partners , Others 17.2 

SigTuple 
Enterprise Software (Saas - Data 

Analytics - Healthcare) 

 Pi Ventures , Trifecta Capital , 

Chiratae Ventures , Others 
16 

Finova Capital NBFC (SME Loans) Faering Capital , Others 15.5 

Pratilipi 
Online Services (Content - Self 

Publishing) 

WEH Ventures , Contrarian Drishti , 

Others 
15 

Box8 

Online Services (E-Commerce - 

Consumer Shopping - Food 

Ordering) 

IIFL VC, Others 15 

Citykart Apparel & Accessories 
India SME Investments , IDFC 

Alternatives  
14.1 

Truebil 
Online Services (Marketplace - 

Pre-Owned Cars) 

Trifecta Capital , Kae Capital , 

Inventus Capital  Partners , Kalaari 

Capital , Others 

14 

Dunzo 
Consumer App - Delivery 

Services 

Kalpavriksh Fund , Alteria Capital , 

Blume Ventures , Others 
13.6 

Spinny 
Online Services (Marketplace - 

Pre Owned Cars) 

Alteria Capital , Blume Ventures , 

Others 
13.2 

Jumbotail 
Online Services (E-Commerce - 

Wholesale buyers - Groceries) 
Kalaari Capital , Others 12.8 

WhatFix 

Enterprise Software 

(Programming Tools - Web Site 

User Guides) 

Stellaris Venture Partners , Others 12.5 

RentoMojo 

Online Services (E-Commerce - 

Consumer Shopping - Rental - 

Furniture, Camping Gear, Home 

Appliances) 

Chiratae Ventures , Others 11.2 

Milkbasket M-Commerce (Groceries) 
Blume Ventures , Kalaari  Capital , 

Others 
10.5 

Ek Anek Networks 
Enterprise Software (Consumer 

Brands) 
Matrix Partners India , Others 10 

Chumbak Designs 
Lifestyle Products (Apparel & 

Accessories, Furnishings) 

Matrix Partners India , Gaja Capital , 

Others 
10 

Sugar Cosmetics Personal Care - Cosmetics  A91 Partners , India Quotient  9.8 

GenWorks Distribution (Medical Devices)  Somerset Indus Capital Partners  9.3 

Zetwerk 
Online Services (Marketplace - 

B2B - Manufacturing Services) 
 Kae Capital , Others 9.2 
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Appendix  - Top PE Exits in H1 2019 

Portfolio Company PE Firm(s) Acquirer  
Amount 

($M) 

Medanta Medicity  Carlyle, Temasek  Manipal Hospitals  377 

GENPACT  GIC, Bain Capital  Open Market Transaction  360 

Amplus Energy 
 I Squared Capital, Infinity 
Alternatives  

Petroliam Nasional Berhad 
(Petronas)  

350 

GENPACT  GIC, Bain Capital  Open Market Transaction  322 

HDFC  KKR  Open Market Transaction  267 

ICICI Lombard General 
Insurance 

 Warburg Pincus  Open Market Transaction  227 

GMR Airports Holding 
 StanChart PE, JM Financial, SBI-
Macquarie  

GMR Infrastructure Limited  178 

Jubilant Pharma  IFC  Company  135 

Gateway Rail Freight  Blackstone  Gateway Distriparks Limited  123 

Rubicon Research  Everstone  General Atlantic  113 

 

Appendix  - AIF Registrations  in H1 2019  

Fund Name Fund Category 

AL Access Trust AIF1 

Ankur Capital Fund II AIF1 

Aurum SME Trust I AIF1 

Chiratae Ventures India Fund IV AIF1 

Chiratae Ventures Master Fund IV AIF1 

Exseed Electron Fund AIF1 

FIRESIDE VENTURES INVESTMENT TRUST II AIF1 

IKP VENTURE TRUST - I AIF1 

IvyCap Ventures Angel Fund 1 AIF1 

Laghu Vikas Trust-II AIF1 

Menterra Social Impact Fund II Trust AIF1 

ONGC Start-up Fund AIF1 

Pan IIT Fund AIF1 

Refex Capital Trust AIF1 

SAUCE CAPITAL TRUST AIF1 

SBICAP Ventures Affordable Housing AIF AIF1 

Varanium NexGen Trust AIF1 

VCATS ACCELERATOR FUND AIF1 
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Fund Name Fund Category 

Z NATION LAB GROWTH FUND AIF1 

A91 Partners Trust AIF2 

Aditya Birla Private Equity Fund III AIF2 

Areion Special Situation Fund AIF2 

ARPWOOD PARTNERS FUND I AIF2 

Arpwood Partners Fund I LLP AIF2 

Bluemont Credit Opportunities Fund AIF2 

Brands and  Beyond India Fund 1 AIF2 

Brescon Special Situations Fund AIF2 

CAPITAL GROWTH TRUST AIF2 

Carpediem Capital Partners Fund II AIF2 

CENTRUM CREDIT OPPORTUNITIES TRUST AIF2 

CIF-II AIF2 

Dalmia Nisus Finance Credit Opportunities Trust AIF2 

HEALTHQUAD TRUST II AIF2 

III MF REALTY TRUST AIF2 

India Inflection Opportunity Trust AIF2 

India Office Assets Fund I AIF2 

India SME Investments Trust AIF2 

Innoven Capital India Fund AIF2 

JB Cerestra Industrial Investment Trust AIF2 

Kalaari Capital Partners India IV AIF2 

Kerala Infrastructure Fund AIF2 

KKR India Real Estate Opportunities Fund - I AIF2 

Kotak Special Situations Fund AIF2 

MAP Real Estate Fund AIF2 

MAPE Opportunities Fund AIF2 

NABVENTURES FUND I AIF2 

NORTHERN ARC INDIA IMPACT TRUST AIF2 

OCM India Opportunities Xb Alternate Investment Fund AIF2 

Peak Ventures Trust AIF2 

PLUNGE INVESTMENT TRUST AIF2 

Reliance Nippon Life AIF Trust AIF2 

Rukam Capital Trust AIF2 

Samana Global Fund AIF2 

SATURN TRUST AIF2 

Spark Alternative Investment Trust AIF2 

Taking off to the Future Airport Fund AIF2 

Tata Capital Healthcare Fund II AIF2 

TATA OPPORTUNITIES II ALTERNATIVE INVESTMENT FUND AIF2 

TIA Emerging Enterprises Trust AIF2 

Unitary Fund AIF2 

UV MULTIPLE ASSETS INVESTMENT TRUST AIF2 

Varanium Hospitality - Special Situations Trust AIF2 

Vardan Signature Capital AIF2 

WaterBridge Ventures II Trust AIF2 

Z3Partners Tech Fund AIF2 
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Fund Name Fund Category 

2Point2 Capital Trust AIF3 

Aequitas Equity Fund AIF3 

Anubhuti Value Trust AIF3 

Carnelian Alternative Investment Trust AIF3 

EMERGE CAPITAL TRUST AIF3 

Eternity Capital Fund AIF3 

FIRST WATER TRUST AIF3 

India Value and Growth Trust AIF3 

NEW MARK CAPITAL INDIA AIF3 

Next Orbit Growth Fund III AIF3 

Old Street Capital Management AIF3 

SAGEONE INDIA OPPORTUNITY TRUST AIF3 

Sameeksha Capital Investment Fund AIF3 

Tortoise Fund AIF3 

Turiya Diversified Investment Fund AIF3 

White Oak India Equity Fund II AIF3 

White Oak India Select Equity Fund AIF3 

ZERODHA AIF AIF3 
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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 companies that are >5 years old and <10 years old 

OR spin-outs from larger businesses, AND 

3. Investment amount is less than $20 M 

Growth -PE: 

1. First-to-Fourth Round Investments >$20 M into companies <10 years old, OR 

2. Fifth / Sixth rounds of institutional investments 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 publicly-listed 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 
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Knowledge Partner  
 

 

Venture Intelligence, a division of TSJ MediaPvt. Ltd, is the 

leading provider of data on private company financials, 

transactions and their valuations. Our research is used 

extensively by PE/VC industry practitioners, Entrepreneurs, CXOs 

of large corporations, financial and strategic investors, the media 

as well as government/regulatory agencies. Our customers 

include leading PE / VC Firms, Limited Partners, Investment 

Banks, Law Firms, HR Services Firms, Corporations and 

Consulting Firms. 

 

Delhi Office: 

IVC Association 

806, 8th Floor, Akashdeep Building,  

26A Barakhamba Road, Connaught Place,  

New Delhi – 110001 

Mumbai Office: 

IVC Association 

One Indiabulls Centre, South Annexe,  

Tower 2A, 03rd Floor, ISME Ace Senapati Bapat Marg, 

Elphinstone Road, Mumbai - 400013 

Contact number: 011- 49879305 | 011- 49876992 

 

E-mail: info@ivca.in 

 

Bangalore Office: 

IVC Association 

Axilor Transit, 3B, West Wing Sobha 

Pearl, No. 1, commissariat road,  

Bangalore 560001 


