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India’s PE-VC Landscape: 2024 Market Overview

Global Landscape of PE-VC Compared to India:

India's PE-VC investments saw a healthy growth of approximately 9% in 2024, reaching around US$43 billion, up from
US$39 billion in 2023. This growth aligns with the broader Asia-Pacific region, although it was slightly slower than global
levels. India continues to be a dominant player in the Asia-Pacific funding landscape, securing its position as the second-
largest destination and accounting for about 20% of total investments in the region.

Overview of global PE-VC investments (US$bn)
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Source: Bain &Company-India Private Equity Report 2025

Key Investment Metrics:

The PE-VC market experienced some recalibration in 2024. Elevated valuations in public markets influenced private
market deals, leading to extended deal processes and difficulties in reaching closures. While the overall momentum in
deal volume was driven by an increase in small-ticket size deals, mid-to-large ticket deals saw a marginal decline.

Annual PE-VC investments in India ($ billion)

Maturing market Growing optimism Covid-19 inflection Market recalibration Recovery
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VC investments surged while
PE held steady

VIC: $9.6B »$13.78 (+41%)
PE: $29.6B > $29.2B (-1%)

2022

2014 2023 2024

2015

2016 2017 2018 2019 2020 2021

Number

ofdeals 810 1433 976 700 785 1,051 1,106 2,067 2,046 1,208 1,583
(PEVC)
Avg-deal 49 205 17.0 392 a7 483 372 404 44 385 304
($ million)

Source: Bain &Company-India Private Equity Report 2025
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Sectoral Performance:

In 2024, the rebound in PE-VC investments was primarily led by the real estate and infrastructure sectors, alongside
new-age technology.

Annual PE-VC investment in India Investment trends
(split by sector, $ billion)
CAGR New age « New age tech sectors grew by ~30% from 2023 to 2024, driven by a
2021-232023-24 A rebound in VC-led consumer tech funding as investors backed high-quality
tech businesses that have achieved significant scale, tested value propositions,
New age tech| . & and continued their focus on profitability improvements (e.g., Zepto,
— (17%) -57% 31% Meesho, Lenskart).
o
24% 10% Software + Software and SaaS funding rose 10% to $2.4 billion, fueled by
sustained business model appeal due to recurring revenue models,
and Saa$S customer spending on development and testing tools, mature international
(9% RE/Infra 20% 71% GTM strategies, and availability of quality scaled assets (e.g., WS02 ~$600
9
(16%) million buyout).
(13%
RE and + Infrastructure funding surged ~5x, led by $2.2 billion ATC megadeal and
= investments in road infrastructure projects driven by government impetus
infra and success of PPP model.

» Real estate deal activity was driven by strong traction in residential
segment, surging ~4x to $1.1 billion in 2024 driven by post-Covid
resurgence and growing share of luxury housing (16% in 2018 vs. 34% in

9% -2% 2023 in top 8 cities).

Traditional
(62%)

Traditional?2 ° Funding in traditional sectors eased after growing for two years, with a
subdued year for deal closures amidst high valuations driven by public
markets and increased competition.

+ Healthcare stayed resilient, led by large medtech investments and
continued momentum in pharma and providers, while financial services
investments grew by ~25% fueled by NBFC resurgence in affordable
housing finance.

Source: Bain &Company-India Private Equity Report 2025

Record Fundraising and Exits:

India experienced record domestic fundraising in 2024-2025, with notable closures including Kedaara's $1.7 billion fund
and ChrysCapital's $2.1 billion. Commitments from global and government-linked funds also increased.

Exit activity saw a significant surge of 16% year-over-year, reaching approximately $33 billion in 2024. Public market
exits played a crucial role, rising to 59% of the total exit value (up from 51% in 2023), driven by IPOs and block trades.
Financial services, healthcare, and consumer/retail sectors led these exits. This overall trend of robust fundraising and
exits signifies a maturing and healthy PE/VC ecosystem in India.

Source: Bain &Company-India Private Equity Report 2025

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538, which provides holistic
Wealth Management Solutions to UHNIs, Family Office & Institutions. Please reach out to us at tru@hdfcsec.com or visit our website
at www.hdfc-tru.com. You can also contact us at +91 993020394.
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Disclaimer

This communication is being sent by the Investment Advisory Group of HSL IA., registered under SEBI (Investment Advisors) Regulations, 2013
under the Registration number INA000011538.

This note has been prepared exclusively for the benefit and internal use of the recipient and does not carry any right of reproduction or disclosure.
Neither this note nor any of its contents maybe used for any other purpose without the prior written consent of HSL IA, Investment Advisory Group
(HSL IA). In preparing this note, we have relied upon and assumed, without any independent verification, accuracy and completeness of all
information available in public domain or from sources considered reliable. This note contains certain assumptions and views, which HSL 1A
considers reasonable at this point in time, and which are subject to change. Computations adopted in this note are indicative and are based on
current market prices and general market sentiment. No representation or warranty is given by HSL IA as to the achievement or reasonableness
or completeness of any idea and/or assumptions. This note does not purport to contain all the information that the recipient may require.
Recipients should not construe any of the contents herein as advice relating to business, financial, legal, taxation, or other matters and they are
advised to consult their own business, financial, legal, taxation and other experts / advisors concerning the company regarding the
appropriateness of investing in any securities or investment strategies discussed or recommended in this note and should understand that
statements regarding future prospects may not be realized. It may be noted that investments in equity and equity-related securities involve a
degree of risk and investors should not invest any funds unless they can afford to take the risk of losing their investment. Investors are advised
to undertake necessary due diligence before making an investment decision. For making an investment decision, investors must rely on their
own examination of the Company including the risks involved. Investors should note that income from investment in such securities, if any, may
fluctuate and that each security’s price or value may rise or fall. Accordingly, investors may receive back less than originally invested. Neither
HSL 1A nor any of its employees shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including
lost profits arising in any way from the information contained in this material. This note does not constitute an offer for sale, or an invitation to
subscribe for, or purchase equity shares or other assets or securities of the company and the information contained herein shall not form the
basis of any contract. It is also not meant to be or to constitute any offer for any transaction. HSL IA and its affiliates, officers, directors, key
managerial persons and employees, including persons involved in the preparation or issuance of this material may from time to time, have long
or short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein. HSL |A may at any time solicit or provide
commercial banking, credit, advisory or other services to the issuer of any security referred to herein. Accordingly, information may be available
to HSL 1A, which is not reflected in this material, and HSL IA may have acted upon or used the information prior to, or immediately following its
publication.

HSL IA neither guarantees nor makes any representations or warranties, express or implied, with respect to the faimess, correctness, accuracy,
adequacy, reasonableness, viability for any particular purpose or completeness of the information and opinions. Further, HSL IA disclaims all
liability in relation to use of data or information used in this report which is sourced from third parties.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the HSL IA team and all its
activities are segregated from HSL IA activities. The proprietary desk operates independently, potentially leading to investment decisions that
may deviate from research views.

HDFC securities Limited, | Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves,
Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400

HDFC Securities Limited, SEBI Reg. No.. NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP:
11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI Investment Adviser Reg. No.:
INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.

Registration granted by SEBI, membership of BASL (in case of 1As) and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.

This information is for educational/information purposes only.




