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EXECUTIVE SUMMARY

 July 2023 registered 53 PE-VC investments worth about ₹14,651 crore ($1.78 Billion).

 The largest PE-VC funding deal announced during the month was the Baring Asia's acquisition of Indira IVF for ₹6,000 crore
($732.15 million).

 Investment firms with AIF vehicles participated in 29 PE-VC investments (~55% of the overall).

 The Healthcare and IT & ITeS industries topped the table by value and volume respectively.

 On the back of the Indira IVF deal, Udaipur topped the chart for the highest investments in a city.

 Month witnessed 18 PE-VC exits that harvested about ₹25,390 Crore ($3.09 Billion).

 The largest PE-VC exit was the ₹14,670 crore ($1.79 Billion) complete exit by Tiger Global and Accel India from Flipkart via a
strategic sale to Walmart.

Private Equity Investments & Exits
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EXECUTIVE SUMMARY

 July 2023 registered 36 Venture Capital (VC) investments worth about ₹1,261 crore ($153.43 million).

 The largest VC deal was the $20 million Series B investment in software service management platform Zluri led by Lightspeed
Venture partners.

 VC firms with AIF vehicles participated in 22 investments (i.e., in over 61% of the overall number of VC deals).

 24 DPIIT-registered startups raised $85.75 million during the month (i.e., 67% of the overall volume of VC deals).

 The IT & ITeS industry topped the industry table, both by volume and value.

 Bangalore topped the chart for the highest number of investments in a city.

 The month witnessed 8 VC exits that harvested about ₹15,981 crore ($1.94 Billion).

Venture Capital Investments & Exits
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EXECUTIVE SUMMARY

 Angel Networks & Super Angels made 41 investments in July 2023.

 The largest funding deal involving angel investors was the $7.3 million investment in engineering hardware startup Ethereal
Machines, which saw participation of Venture Catalysts along with Peak XV Partners (formerly Sequoia India via Surge program),
Blume Ventures, Finvolve, 9Unicorns, Venture Catalysts and T2D3 Capital.

Angel Investments
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PE-VC INVESTMENTS
Private Equity-Venture Capital Investments in July 2023: 53 Deals, $1.78 Billion (₹14,651 crore)

 July 2023 registered 53 Private Equity (PE) investments worth about ₹14,651 crore ($1.78 Billion).
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PE-VC INVESTMENTS
Private Equity-Venture Capital Investments in July 2023: 53 Deals, $1.78 Billion (₹14,651 crore)
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 The largest funding deal announced during the period was the Baring Asia's acquisition of Indira IVF for ₹6,000 crore ($732.15
million).

 The second largest PE-VC deal was the ₹1,300 crore ($158.26 million) investment by Quadria Capital in Maxivision Eye
Hospital.

 The third largest was the ₹1,200 crore ($145.6 million) investment by Multiples PE, Avendus PE and International Finance
Corporation (IFC) in MSME-focused NBFC Veritas Finance Pvt Ltd.

 Funds with AIF vehicles participated in 29 PE-VC investments worth ₹4,135 crore ($503.1 million). The largest deal involving
firms with AIF vehicles included the investments in Veritas Finance (by Multiples PE, Avendus PE, IFC) and NDR Warehousing
(by InvestCorp Group).
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PE-VC INVESTMENTS
By Industry
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PE-VC INVESTMENTS
By Industry
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 The Healthcare industry topped the industry chart receiving funding worth ₹7,655 crore ($931.41 million), led by the $732.15
million acquisition of Indira IVF.

 The BFSI industry came second with funding worth ₹2,854 crore ($347.25 million), led by the $145.6 million investment in
Veritas Finance, followed by the Bain Capital’s $120 million (₹ 983 crore) acquisition of Adani Capital.

 The IT&ITeS industry came third with funding worth ₹1,924 crore ($234.12 million) led by the ₹410 crore ($50 million)
investment in genetics testing firm startup Genleap by Global Emerging Markets. This was followed by the ₹270 crore ($35
million) Series B investment in omnichannel jewellery company Giva by Premji Invest and existing investors.
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PE-VC INVESTMENTS
By City
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PE-VC INVESTMENTS

By Stage By Size
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VENTURE CAPITAL INVESTMENTS

Venture Capital Investments in July 2023: 36 Deals, $153.43 Million (₹1,261 Crore)

 July 2023 recorded 36 VC-type investments* worth $153.43 million (₹1,261 crore). (*See Appendix for Venture Capital
definition).
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VENTURE CAPITAL INVESTMENTS

Venture Capital Investments in July 2023: 36 Deals, $153.43 Million (₹1,261 Crore)

 The largest VC investment during the period was the $20 million investment in Business-to-Business (B2B) software service
management platform Zluri by Lightspeed Venture partners with participation from existing investors.

 The second largest was the $17.08 million investment in industrial telecom technology startup Wiom (earlier I2e1) led by RTP
Global, Stride Ventures, Blume Ventures, Alteria Capital, Global Brain along with existing investors.

 Funds with AIF vehicles participated in 22 VC investments worth $111.35 million (₹915 crore).

 24 DPIIT-registered startups raised $85.75 million (₹705 crore). The largest VC funding rounds raised by DPIIT registered
startups included those by Zluri, Ati Motors, Ethereal Machines and Smartstaff.
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VENTURE CAPITAL INVESTMENTS

By Industry (Volume)
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VENTURE CAPITAL INVESTMENTS

By Deal Size (Volume) By City (Volume)
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PE-VC EXITS

Private Equity-Venture Capital Exits in July 2023: 18 Deals, $3.09 Billion (₹25,390 crore)
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PE-VC EXITS

Private Equity-Venture Capital Exits in July 2023: 18 Deals, $3.09 Billion (₹25,390 crore)

 July 2023 saw 18 PE-VC exits that harvested ₹25,390 crore ($3.09 Billion). The top exits during the period included companies
from the IT & ITeS, Healthcare and Engg. & Construction industries.

 The largest PE-VC Exit during the period was the ₹14,670 crore ($1.79 Billion) complete exit by Tiger Global and Accel India
from Flipkart via a strategic sale to Walmart.

 This was followed by sale of shares worth ₹4,270 crore ($519.53 million) by TA Associates from Indira IVF via a Secondary sale
to Baring Asia.
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PE-VC EXITS

Private Equity-Venture Capital Exits – By Industry (Value)
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VENTURE CAPITAL EXITS

Venture Capital Exits in July 2023: 8 Deals, $1.94 Billion (₹15,981 crore)
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VENTURE CAPITAL EXITS

Venture Capital Exits in July 2023: 8 Deals, $1.94 Billion (₹15,981 crore)

 July 2023 saw 8 VC exits that harvested ₹15,981 crore ($1.94 Billion).

 Apart from the exit by Flipkart investors' via a strategic sale to Walmart, the ₹797 crore ($96.97 million) partial exit by British
International Investment and Lok Capital from Veritas Finance via a secondary sale to Multiples PE was the next largest VC exit
during the period.
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ANGEL INVESTMENTS

*Investments by Super Angels & Angel Networks

 In July 2023, super angels and angel networks made 41
investments.

 The largest funding deal involving angel investors was
the $7.3 million investment in engineering hardware
startup Ethereal Machines, which saw participation of
Venture Catalysts along with Peak XV Partners
(formerly Sequoia India via Surge program), Blume
Ventures, Finvolve, 9Unicorns, Venture Catalysts and
T2D3 Capital.
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ANNUAL PE-VC INVESTMENTS

Private Equity-Venture Capital in 2023 (YTD): 433 Deals, $18.28 Billion (₹1,50,227 crore)
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Top Investments involving AIFs
*Deal value includes share of Non-AIF investors participating in the round.

Company Sector Investors Amount(US$M)

Veritas Finance NBFC Multiples PE, Avendus PE, IFC 146

NDR Warehousing Warehousing InvestCorp Group 61

Auxilo Finserve NBFC Xponentia Capital, Tata Capital Growth Fund, Trifecta Capital, ICICI Bank 57

GIVA Online Services (E-Commerce - Jewelry) A91 Partners, Premji Invest, Aditya Birla PE 35

ClearMedi Healthcare Hospitals Morgan Stanley 35

Battery Smart
Infrastructure (Battery Swapping Station -
Electric)

Ecosystem Integrity Fund, Blume Ventures, British International Investment, 
Tiger Global

33

Leverage Edu
Online Services (Education - Admission -
Foreign Colleges)

Three State Ventures, DSG Consumer Partners, Blume Ventures, Kaizen PE, 
Others

25

Zluri
Enterprise Software (SaaS - Workflow 
Automation)

MassMutual Ventures, Endiya Partners, Lightspeed Ventures, Kalaari Capital 20

Wiom Wifi Hotspots
Stride Ventures, Alteria Capital, Global Brain, RTP Global, YourNest, Blume 
Ventures, Omidyar Network, Others

17

Ati Motors
IT Products (Autonomous Vehicles - Electric -
Industrial)

MFV Partners, True Ventures, Athera Venture Partners, Exfinity Fund, Blume 
Ventures

11

Cavli Wireless IT Products (IoT Cellular Module) Qualcomm Ventures, Chiratae Ventures, Others 10

Ethereal Machines Industrial Equipment Blume Ventures, Peak XV Partners, Others 7

Fold Health Enterprise Software (SaaS - EHR) Iron Pillar, Others 6

Smartstaff
Enterprise Software (SaaS - Workforce 
Management)

Arkam Ventures, Blume Ventures, Nexus Venture Partners 6

Freakins Branded Apparel Blume Ventures, Matrix Partners India, Others 4

Solethreads Footwear Fireside Ventures, DSG Consumer Partners, Saama Capital 4
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Appendix - Top PE-VC Investments
Company Sector Investors Amount(US$M)

Indira IVF Clinics (Fertility) Baring Asia 732

Maxivision Eye Hospitals Hospital (Eye Care) Quadria India 158

Veritas Finance NBFC Multiples PE, Avendus PE, IFC 146

Adani Capital NBFC Bain Capital 120

NDR Warehousing Warehousing InvestCorp Group 61

Auxilo Finserve NBFC Xponentia Capital, Tata Capital Growth Fund, Trifecta Capital, ICICI Bank 57

Genleap Bioinformatics - Self Discovery, Career Guidance Global Emerging Markets 50

GIVA E-Commerce - Jewelry A91 Partners, Premji Invest, Aditya Birla PE 35

ClearMedi Healthcare Hospitals Morgan Stanley 35

Battery Smart Infrastructure (Battery Swapping Station - Electric)
Ecosystem Integrity Fund, Blume Ventures, British International 
Investment, Tiger Global

33

LetsTransport Aggregator - Trucks Bertelsmann India Investments 25

Leverage Edu Education - Admission - Foreign Colleges
Three State Ventures, DSG Consumer Partners, Blume Ventures, Kaizen PE, 
Others

25

Zluri SaaS - Workflow Automation
MassMutual Ventures, Endiya Partners, Lightspeed Ventures, Kalaari
Capital

20

Clix Capital NBFC responsAbility 20

Wiom Wifi Hotspots
Stride Ventures, Alteria Capital, Global Brain, RTP Global, YourNest, Blume 
Ventures, Omidyar Network, Others

17
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Appendix - Top PE-VC Exits

Company Sector Exiting Investor Acquirer Amount(US$M)

Flipkart E-Commerce (Consumer Shopping) Tiger Global, Accel India Walmart 1,785

Indira IVF Clinics (Fertility) TA Associates Baring Asia 520

Swarna Tollway Infrastructure (Roads) Macquarie 
Highways 
Infrastructure Trust 

180

Gujarat Road and 
Infrastructure Company

Infrastructure (Roads) Macquarie 
Highways 
Infrastructure Trust 

150

PayTM Mobile App (Payments - Wallet) SoftBank Corp NA* 124

Endemol Shine India Content KKR Emerald Media Banijay 100

Veritas Finance NBFC British International Investment, Lok Capital Multiples PE 97

Star Health and Allied 
Insurance Company

Insurance (Health Insurance) Apis Partners NA* 39

Ideaforge IT Products (Drones) 
Qualcomm Ventures, IndusAge Partners, Celesta 

Capital, A&E Investments 
NA* 34

Senco Gold Jewelry Retail Elevation Capital NA* 16

25

*Exit via Public Market Sale
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Appendix - Top DPIIT Registered Start-ups that 
raised funding
Company Sector Investors Amount(US$M)

Genleap
Bioinformatics - Self Discovery, Career 
Guidance

Global Emerging Markets 50

GIVA E-Commerce - Jewelry A91 Partners, Premji Invest, Aditya Birla PE 35

Battery Smart
Infrastructure (Battery Swapping Station -
Electric)

Ecosystem Integrity Fund, Blume Ventures, British International Investment, Tiger 
Global

33

LetsTransport Aggregator - Trucks Bertelsmann India Investments 25

Leverage Edu Education - Admission - Foreign Colleges Three State Ventures, DSG Consumer Partners, Blume Ventures, Kaizen PE, Others 25

Zluri SaaS - Workflow Automation MassMutual Ventures, Endiya Partners, Lightspeed Ventures, Kalaari Capital 20

Ati Motors
IT Products (Autonomous Vehicles -
Electric - Industrial)

MFV Partners, True Ventures, Athera Venture Partners, Exfinity Fund, Blume 
Ventures

11

Ethereal Machines Industrial Equipment Blume Ventures, Peak XV Partners, Others 7

Smartstaff SaaS - Workforce Management Arkam Ventures, Blume Ventures, Nexus Venture Partners 6

Varashakti Housing Finance NBFC (Housing Loans) Incofin 4

Freakins Branded Apparel Blume Ventures, Matrix Partners India, Others 4

Solethreads Footwear Fireside Ventures, DSG Consumer Partners, Saama Capital 4

Beyond Snack Packaged Foods (Banana Chips) Nabventures 4

Blitz B2B - Logistics Services Better Capital, India Quotient, Others 3
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Appendix - Definitions of Stages Used

PE investment figures in this report include Venture Capital (VC) type 

investments, but exclude PE investments in Real Estate.

Growth-PE:
First-to-Fourth Round Investments >$20 M into companies <10 years old, OR
Fifth / Sixth rounds of institutional investments into companies <10 years old

Late Stage:
Investment into companies that are over 10 years old, OR 
Seventh or later rounds of institutional investments

PIPEs: 
PE investments in publicly-listed companies via preferential allotments / 
private placements, 
Acquisition of shares by PE firms via the secondary market

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

PE-VC
Early Stage:
First / Second Round of institutional investments into companies that are:
Less than five years old, AND
Not part of a larger business group, AND
Investment amount is less than $20 M

Growth Stage:
Third / Fourth Round funding of institutional investments OR
First/Second Round of institutional investments for companies that are >5 
years old and <10 years old OR spin-outs from larger businesses, AND
Investment amount is less than $20 M

Venture Capital
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About Knowledge 
Partner

www.ventureintelligence.com

Venture Intelligence, a division of TSJ Media Pvt. 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 and regulatory

agencies. Our customers include leading PE/VC Firms,

Limited Partners, Investment Banks, Law Firms, HR

Services Firms, Corporations and Consulting Firms
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About IVCA
Founded in 1993 the Indian Venture and Alternate Capital
Association (is a not for profit, apex industry body promoting
the alternate capital industry and fostering a vibrant
investing environment in India.

IVCA is committed to support the ecosystem by
championing of regulatory interventions, facilitating
advocacy discussions with the Government of India,
policymakers, and regulators, resulting in the rise of
entrepreneurial activity, innovation and job creation and
contributing towards the development of India as a leading
fund management hub

IVCA members are the most active domestic and global
VCs, PEs, Infrastructure Real Estate Funds, Credit funds,
Limited Partners, Investment Companies, Family Offices,
Corporate VCs, Hedge Funds and Knowledge Partners

Mumbai:
Rahul Shah

M: +91 9702288252

Delhi:
IVC Association

Office No. 7 and 13, 1st Floor, Innov8
Old Fort Saket, District

Centre, New Delhi – 110017
Aakriti Bamniyal – M: +91 9711110011

Bangalore:
Sunitha Prasad

M: +91 9972470000

info@ivca.in
www.ivca.in
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