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FOREWORD

Dear Clients and Associates,

After battling the second wave of the COVID pandemic, the Indian economy is starting to gain some semblance of normalcy by the end of

H1 2021. The pandemic saw the focus of businesses shifting from growth to sustainability. Despite of all the deleterious effects of the

pandemic, start-ups are seeing million-dollar fundraises at billion-dollar valuations. 2021 is turning out to be a landmark year for

investments by private equity and venture capital funds. In six months, India has witnessed the creation of 16 unicorns, compared to just

three in H1 2020.

A major chunk of the total private equity investments was in technology enabled sectors, benefiting from increased digital adoption during

the pandemic. The recent Zomato IPO indicates the heightened interest amongst retail investors and the same is mirrored by companies

like Paytm who have rushed to file for going public. A gradual decrease in the infection rate and an aggressive vaccination push have

brightened the near-term prospects for the economy but the rising inflation and fuel prices continue to remain a concern for the masses.

In the quarter ended June, there were 476 private equity investments & venture capital investments with reported values of over US$

15.52 bn. Byju’s, Swiggy and Mphasis walked away with a significant share (22% approximately) of the cumulative deal value. Key deals

include:

• EdTech giant Byju’s surpassed Paytm to become India’s most valued startup after a series F fundraise of US$ 1.48 bn during the

quarter

• Blackstone rolled over its stake in Mphasis Ltd to a separate fund triggering an open offer to acquire an additional 26% in the company.

As a result, Blackstone pumped an additional US$ 1.1 bn in the IT company

It was noticed that Internet and Technology were the most sought-after sectors for the quarter amassing a total of 250+ deals on a

cumulative basis followed by the Healthcare sector at 38 deals. We expect these sectors to be resilient and gain further traction.

Our Deal Watcher also covers the 195 M&A transactions executed in the quarter with Technology leading the way and witnessing the

highest number of deals (45 deals each), followed by Energy & Environment (30 deals) and Internet (28 deals). Some of the prominent

deals include:

• Acquisition of SB Energy’s portfolio by Adani Green Energy Ltd (AGEL) for US$ 3.5 bn making it one of the largest renewable power

company in the world

• In a landmark deal, healthtech startup PharmEasy acquired a 66% stake in the 26-year-old Thyrocare for US$ 613 mn

We hope that this publication will act as an augmentative read amidst efforts to figure out the evolving landscape.

Vaibhav Manek

Partner – Business Advisory Services
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EVALUATING THE PE/VC LANDSCAPE



KNAV Deal Watcher | Quarter ended June 2021

Despite the second wave of COVID-19 pandemic and

imposition of restrictions at several locations across the

nation, the overall investment landscape witnessed high

traction in the second quarter of 2021.

The prestigious Unicorn Club found eleven new entrants

this quarter while the overall investment landscape

witnessed a significant rise in the number of Private

Equity and Venture Capital transactions.

Abiding the trend observed in the last few quarters, the

companies in the Internet and Technology sector

remained the most sought out investment choice for the

investors. This is reflected by the fact that three

Companies viz BYJU’s, Mphasis, and Swiggy

collectively contributed upwards of US$ 3.3 bn of the

total deal value for the quarter.

Start-ups attaining unicorn status included CRED,

PharmEasy, Groww, Urban Company, ShareChat,

Gupshup, Chargebee, Moglix, Zeta, BrowserStack, and

Meesho.

While there are still concerns about the third wave of COVID-

19 and new mutant virus strains, most Indian and foreign

investors are bullish about the long-term growth prospects of

Indian markets, ensuring a large inflow of funds into the start-

up ecosystem.

SEBI has recently amended its regulations for PE and VC

firms registered under the Alternate Investment Funds 1 & 2

categories and hedge funds registered under the AIF category

3 in India. As a result of this latest amendment, several private

equity, venture capital, and hedge funds may have to realign

some of their investment decisions as the market regulator

has put a threshold on the money a fund can invest in a

company or another investment vehicle. We can expect to

witness its effect on deal structures in upcoming quarters.

As start-ups look for extraordinary growth along with

consolidating their presence in the market, we can expect a

trend of well-established start-ups going public through the

IPO route as the next step to fulfill their growth endeavors.

With positive global cues and optimistic investment

sentiments, we can expect to witness high action in the

investment landscape in upcoming quarters.
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PRIVATE EQUITY/ 
VENTURE CAPITAL DEALS



The following charts provide an analysis of the prominent PE/VC deal classifications, in terms of number of deals and

transaction values which were witnessed in the quarter.

PE/VC DEALS – DEAL CLASSIFICATION
PE / VC Deals | Quarter ended June 2021
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Out of the transactions for which values were disclosed,

the total investment in this quarter amounted close to US$

15.52 bn. The highest amount of funds were invested in

late-stage companies (US$ 9.64 bn), followed by growth

stage companies (US$ 1.48 bn), and early-stage

companies (US$ 0.82 bn).

Of the total 476 PE/VC deals in this quarter, maximum

number of deals were entered into by companies in the

seed stage (110 deals), followed by early-stage

companies (107 deals) and late-stage companies (86

deals).

Deal Classification by Count Deal Classification by Value (US$ mn) 
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PE/VC DEALS – SECTOR WISE ANALYSIS

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

investments in terms of number of deals and transaction values for the quarter.

Of the total 476 PE/VC deals in this quarter, the highest

number of investments were made in Internet Sector

(139 deals) followed by Technology Sector (118 deals)

and Healthcare Sector (38 deals).

Out of the transactions for which values were disclosed, the

investment in this quarter amounted to US$ 15.52 bn. The

highest amount of funds were invested in the Internet Sector

(led by BYJU’s US$ 1.48 bn series F fund raise) followed by

the Technology Sector (led by the investments in Mphasis

amounting to US$ 1.1 bn) and Healthcare Sector (led by

Aragen Life Sciences’ US$ 327 mn fund raise).

Top Sectors by Value (US$ mn)Top Sectors by Number of Deals

PE / VC Deals | Quarter ended June 2021
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CITY WISE ANALYSIS

Mumbai Bengaluru NCR

Number of Deals 83 100 111

Transaction Value 

(in US$ mn)
1,529 6,119 2,207

Top Sectors by Number of Deals City-wise

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

investments in terms of number of deals and the total transaction values for the quarter by the top cities.

PE / VC Deals | Quarter ended June 2021
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TOP PE/VC DEALS
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Investee Sector Investor

Investment 

Value

(US$ mn)

Deal Highlights

Internet

ICICI Prudential, Aditya Birla Sun 

Life, Societe Generale, Nippon Life, 

LIC, SBI Life Insurance, BNP 

Paribas

1,484

Byju’s became India’s most valued startup at US$ 

16.5 bn surpassing Paytm after its series F 

fundraise. With this additional capital, it aims to fund 

various acquisitions it has lined up.

Technology Blackstone Advisors India 1,116

As a result of a transfer of stake between two 

Blackstone entities/funds, the private equity firm made 

a mandatory open offer to acquire an additional 26% 

stake in Indian IT outsourcing services provider 

Mphasis Ltd for INR 8,262 crores (US$ 1.10 bn).

Internet

Falcon Edge Capital, Amansa 

Capital, Carmignac, Goldman Sachs 

Private Equity, Naspers, Accel India, 

Think Investments

800

Online food delivery platform Swiggy raised INR 

5,872 crores at a valuation of about US$ 5 bn. The 

company raised US$ 450 mn from Softbank in July 

2021 taking the total fundraise value to US$ 1.25 bn.

Real Estate
Blackstone Advisors India 700

Funds managed by Blackstone Real Estate have 

bought Embassy Industrial Parks from Warburg 

Pincus and Embassy Group in a US$ 700 mn (INR 

5,250 crores) deal.

FMCG
KKR India Private Equity, 

Westbridge Capital Partners
625

Private Equity heavyweight KKR invested INR 4,600 

crores to acquire a 54% stake in Vini Cosmetics at a 

valuation of INR 8,600 crores. Existing investor 

Westbridge too acquired an additional 2% stake.

Quarter ended June 2021



Investor

Tiger Global
Mohalla Tech, Urban Clap, Dreamplug

Technologies, Chargebee Inc

9Unicorns 16+
Fitterfly Technologies, Truly Madly, Hesa

Enterprises, Zenith Drinks

Sequoia Capital 15+
Five Star Business Finance, Razorpay

Inc, Mogli Labs, Dtwelve Spaces

Better Inc 12+
Greenizon Agritech, Primetrace

Technologies, Teachmint Technologies

12+

Notable Investments Deals
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20+

100X.VC

Bundl Technologies, Dreamplug 

Technologies, Mogli Labs, Ofb Tech

11+Nostaga Technologies, Elevatorhq 

Technologies, Snippt Media, Datakund

Inflection Point Ventures 12+
Truly Madly, Dropshop Network, 

Fabheads Automation, Circus Social

Quarter ended June 2021

Falcon Edge Capital

PE/ VC ACTIVITY MONITOR 



PRIVATE EQUITY/ 
VENTURE CAPITAL EXITS
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PE/VC EXITS – DEAL CLASSIFICATION 
PE/VC Exits | Quarter ended June 2021

The following charts provide an analysis of the prominent PE/VC exit deal classifications, in terms of number of deals

and transaction value, which were witnessed in the quarter.

Deal classification analysis by count Deal classification analysis by value (US$ mn) 

Out of the transactions for which exit values were disclosed,

the exit deals in this quarter amounted to US$ 8 bn. The

highest value for exits were earned via Mergers and

Acquisitions transactions (US$ 3.65 bn), followed by

Secondary Sales deals (US$ 1.65 bn) and IPO transactions

(US$ 1.15 bn).

Of the 43 PE/VC exit deals in this quarter, maximum number

of deals were executed via Secondary Sales deals (21

deals), followed by Mergers/Acquisitions deals (7 deals),

Bulk/Block deals (5 deals) and Funding transactions (4

deals).

Secondary Trade 
Sale, 21

M&A, 7

Bulk / Block, 
5

Funding, 4

Buyout, 2

Initial Public Offering, 3 Buyback / 
Redemption, 1

M&A, 3653

Secondary Trade 
Sale, 1652

Initial Public 
Offering, 

1148

Funding, 817

Buyout, 709
Buyback / 

Redemption,9

Bulk / Block, 8
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PE/VC EXITS – SECTOR WISE ANALYSIS 
PE/VC Exits | Quarter ended June 2021 

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

exits in terms of number of deals and transaction values for the quarter.

Top sectors by number of deals Top sectors by exit value (US$ mn) 

Of the 43 PE/VC exit deals in this quarter, the highest

number of exits were in Healthcare and Materials

Sectors (7 deals each) followed by Technology Sector (6

deals) and Internet and Telecom Sector (4 deals each).

Out of the transactions for which values were disclosed, the

exits in this quarter amounted to US$ 8 bn. The highest exit

value was recorded in the Energy & Environment Sector

(US$ 3.51 bn) followed by the Healthcare Sector (US$ 0.95

bn) and Automobile & Components Sector (US$ 0.75 bn).

Healthcare

Materials

Technology
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Telecom & Media
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Energy & Environment
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Healthcare
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Materials

Internet

3514

949

750

709

693

322

305



15

TOP PE/VC EXITS
PE/VC Exits | Quarter ended June 2021

Target Sector Sellers Exit Type

Exit 

Value

(US$ mn)

Deal Highlights

Energy & 

Environment

Softbank, Bharti 

Global

Mergers/ 

Acquisitions
3,500

Adani Green Energy Limited (AGEL) will acquire a 

100% stake in SB Energy India from SoftBank and 

Bharti Enterprises, who would be exiting at a loss. This 

transaction would make AGEL one of the largest 

renewable power company in the world.

Automobiles & 

Components
Blackstone 

Advisors India

Initial 

Public 

Offering

750

Sona BLW’s INR 5,550 crores IPO comprised of a 

fresh issue of shares amounting to INR 300 crores 

and Blackstone Group making an offer for sale 

amounting to INR 5250 crores through an affiliate 

entity.

Real Estate

Warburg 

Pincus, 

Embassy Group

Buyout 709

Blackstone Group has acquired Embassy Industrial 

Parks from Warburg Pincus and Embassy Group in 

the largest ever logistics and warehousing deal in 

India. The INR 5,250 crores deal makes Blackstone 

India’s largest warehousing space landlord.

FMCG

Sequoia Capital 

India, Darshan 

Patel, Dipam 

Patel

Secondary 

Sale
625

KKR has acquired a 54% stake in Vini Cosmetics at a 

valuation of INR 8,600 crores, thereby providing an exit 

to Sequoia Capital and its founders. Existing investor 

Westbridge too acquired an additional 2% stake.

Healthcare

ChrysCapital 

Investment 

Advisors India, 

Undisclosed 

Promoters

Secondary 

Sale
327

Goldman Sachs acquired a 33% stake in the Contract 

Research Organization Aragen at a valuation of approx. 

INR 7,300 crores. ChrysCapital, which held a 17% 

stake, exited along with other shareholders.



EVALUATING THE M&A LANDSCAPE



Upcoming trends to be witnessed in the M&A landscape
KNAV Deal Watcher | Quarter ended June 2021
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The COVID-19 induced disruptions have had a far-

reaching impact on the global economy, thereby also

affecting the way M&A transactions are established,

negotiated, consummated, and integrated.

Most of the Government’s legal and regulatory changes

witnessed in the past year have been aimed at catalyzing

the recovery of the economy. Continuing the trend seen in

the previous quarter, startups were seen amidst high-value

acquisitions signifying tremendous growth prospects. This

is evidenced by PharmEasy’s acquisition of Thyrocare in a

landmark deal in the Indian M&A landscape.

Distressed buyouts, secondary debt purchases, and debt

restructurings are currently the preferred choice for

distressed investors owing to the suspension of fresh

insolvency applications under IBC.

Government policies and deals witnessed in the last year

have set the tone for the kind of transactions that can be

expected from the remainder of 2021.

As the lockdowns brought conventional education to a halt

and virtual education became the de facto solution for

millions of students. Sectoral consolidation, led by Byju’s

and Unacademy, has begun in the EdTech industry. Such

high-profile deals have increased investor confidence in

this sector for the coming year.

Another sector that is believed to witness major traction is

digital payments. Several corporate groups, banks,

fintech companies, and foreign investors have already

expressed interest in setting up New Umbrella Entities

(NUE). However, as competition between players

operating on existing platforms increases, alliances

through M&A and JVs can be expected as they look to

consolidate their market share. For example, IPO-bound

Paytm is looking at payment gateway companies for

possible acquisitions.

Post the second wave in India, as the Indian government

focuses on battling the pandemic, pharmaceutical and

health tech sectors are expected to attract more

investment and M&A activity in the coming months.

The renewable energy sector in India is likely to

experience multiple consolidations as big players set their

sights on it. With Reliance setting its green energy

portfolio target at 100GW to be achieved by 2030, the

ball has been set rolling.

COVID-19 pandemic has brought about a rethink of

strategies and realignment of priorities by companies to

ensure business sustainability, continuity, and financial

stability. Technology has played a key role in helping

businesses stay afloat in these times and is expected to

continue as a key driver for M&A activity in India.



MERGERS & ACQUISITIONS 



MERGERS & ACQUISITIONS
M&A Deals| Quarter ended June 2021
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The following charts provide an analysis of the prominent sectors which have witnessed merger and acquisition

investments in terms of number of deals and transaction value for the quarter ended June 2021.

Out of the transactions, for which values were publicly

disclosed, the merger and acquisition investments for the

quarter amounted to US$ 7.63 bn. The largest deal values

were witnessed by the Energy & Environment Sector (US$

4.43 bn), followed by Healthcare Sector (US$ 1.32 bn) and

Technology Sector (US$ 0.54 bn).

Top Sectors by Number of Deals Top Sectors by Value (US$ mn)

Of the total 195 merger and acquisition deals in the quarter

ended June 2021, the highest deals were witnessed in the

Technology Sector (45 deals) followed by Energy &

Environment Sector (30 deals), and Internet Sector (28

deals).
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▪ Merger and Acquisition transactions are spread domestically and

internationally. Within international transactions, deals may

involve flow of money into India (Inbound) or flow of money out of

India (Outbound). Analysis of these deal types have been

graphically represented. All other M&A deals have been classified

as Others.

▪ Domestic deals were the most common, with 124 out of the 195

deals (i.e., 63.59% of the deals, with total value of US$ 2.82 bn).

Marquee domestic deal included:

❑ PharmEasy’s acquisition of a 66.1% stake in Thyrocare for

US$ 613 mn through Docon Technologies.

▪ This was followed by Outbound deals constituting 17 out of 195

deals (i.e., 8.72%) with a total deal value of US$ 4.09 bn.

Marquee outbound deal included:

❑ Adani Green’s 100% acquisition of SB Energy for US$ 3.5

bn.

▪ There were 16 Inbound deals constituting having total deal value

of US$ 30 mn.

▪ Other M&A deals constituted 38 out of 195 deals (i.e., 19.49% of

the deals, having total value of US$ 0.69 bn). Marquee deal for

this quarter included:

❑ Jindal Power Ltd. acquisition by Worldone (a promoter 

group company of JSPL) for US$ 400 mn approx.  

Analysis of M&A Deal Types by Number of Deals

Analysis of M&A Deal Types by Value (US$ mn)

M&A DEAL TYPES

Domestic, 
124

Others, 
38

Outbound, 17

Inbound, 16

M&A Deals| Quarter ended June 2021

Outbound, 
4094

Domestic, 
2815

Others, 
694

Inbound, 30



TOP M&A DEALS
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Target Acquirer/s Sector

Deal 

Value

(US$ mn)

Deal Highlights

Energy &  

Environment
3,500

In one of the largest deals in the energy sector in 

India, Adani Green Energy Ltd (AGEL) has acquired the 

portfolio of SB Energy. The company estimates that upon 

completion, its operating portfolio will bulk up to 10 GW 

(10,000 MW) by next year with another 15 GW under 

development.

Healthcare 613

Online medical store PharmEasy’s parent announced that it 

would acquire a 66.1% stake in the 26-year-old Thyrocare in 

the first ever acquisition of a publicly listed firm by a startup 

in India. Docon Technologies Pvt Ltd, a 100% subsidiary of 

PharmEasy's parent firm API, will be the acquirer and shall 

make an open offer for an additional 26% stake.

Worldone Private 

Limited
Energy &  

Environment
407

Jindal Steel & Power sold its 96.42% stake in Jindal Power 

to Worldone (a promoter group company). The deal was 

finalized at an all-cash transaction of INR 3,015 crores.

Energy & 

Environment
405

As per the resolution plan submitted by Adani Power for 

acquisition of Essar Power M P Ltd undergoing insolvency 

under IBC, Adani Power would acquire the 1200 MW Essar 

Power’s Mahan Project located in Madhya Pradesh.

Zenex Animal Health 

India Pvt. Ltd. Healthcare 400

Cadila Healthcare entered into an agreement with Zenex

Animal Health to sell its animal healthcare business for INR 

2,921 crores. Zenex is an SPV incorporated by Multiples 

Alternate Asset Management and other investors to carry 

animal healthcare business. 

M&A Deals| Quarter ended June 2021
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▪ Global private equity heavyweight Blackstone transferred its majority
shareholding in Mphasis Ltd. from its existing fund Blackstone
Capital Partners VI (BCP VI) to three new funds, BCP VIII, BCP Asia
and BCP Topco IX for INR 15,216.90 crores (approximately US$ 2
bn).

▪ As a result, Blackstone can hold on to the 56% stake in the IT
services company for a longer period of time and provide an exit to
the investors of the old fund, BCP VI.

▪ Earlier in the year, Carlyle had made a sole bid to buy out
Blackstone’s stake in the IT firm, but the deal could not go through
due to differences in valuation.

▪ However, Blackstone dropped its plan to sell looking at the sectoral
tailwinds and the prospect of long-term value creation owing to
Mphasis’ stellar management team, customer base and domain
expertise.

▪ Apart from Blackstone’s roll over of its investment, the deal also saw
a wholly owned subsidiary of Abu Dhabi Investment Authority
(ADIA), UC Investments and others co-investing.

▪ As the stake transferred was in excess of 25%, the deal triggered a
mandatory open offer under which Blackstone purchased an
additional 26% of the expanded voting share capital in the company
from public shareholders at INR 1,677.16 per equity share
amounting to an aggregate cash payment of INR 8,262.23 crores.

▪ As per the Share Purchase Agreement, the acquirer’s stake is
limited to 74.04% of the expanded voting share capital. In case of a
full acceptance of the open offer, the acquirer would acquire only
48.04% of the stake from BCP VI (Refer adjacent pie chart)

▪ The share price of the share purchase agreement was set in the
range of INR 1,400 to INR 1,452.

Blackstone commits US$ 2.8 bn for majority stake in Mphasis

Sources: VCCircle, Moneycontrol, Live Mint, Times of India

Blackstone Capital 

Partners VI

Blackstone Capital 

Partners VIII

Blackstone Capital 

Partners Asia

Blackstone Capital 

Partners Topco IX

Max 55.31 %

INR 15,217 Cr

Open Offer given to 

public shareholders 

of Mphasis

26 %
INR 8,262 Cr

75%

7%

18%

BCP Topco IX BCP VI Others

The above chart shows the

shareholding pattern post the

transaction assuming full

acceptance in the open offer.

BCP VI would continue to hold

7.27% of the Expanded Voting

Share Capital in such case.

Following funds co-

invested with 

Blackstone:

UC Investments
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▪ Indian foodtech giant Swiggy, which along with Zomato controls
more than 80% of India’s foodtech industry, inched closer to a US$ 5
bn valuation with an infusion of US$ 1.25 bn* (US$ 800 mn was
raised in the quarter ended 30 June) in a Series J round led by
Softbank, Falcon Edge, Amansa Capital, Think Investments,
Carmignac and Goldman Sachs which also included existing
investors Prosus Ventures and Accel venture fund.

▪ Swiggy’s post-money valuation now stands at an excess of US$ 5.5
bn*, up from its previously ascribed valuation US$ 3.6 bn in April
2020. The latest round of funding has taken the total fund inflow to
$2.85 bn which is a shade higher than its IPO-bound rival Zomato.

▪ The food delivery business has just endured a tough year due to the
ongoing COVID-19 pandemic and the curbs that followed. However,
a significant recovery ensued towards the end of the year, when
Swiggy saw its highest ever level of daily orders.

▪ This holds the company in good stead as resonated by its CEO
Sriharsha Majety who regarded the food delivery business as “the
strongest it has ever been” thus providing Swiggy with “a clear path
towards profitability.”

▪ While the latest fundraise will give Swiggy some more firepower for
its existing businesses, it has made clear its ambitions to experiment
with new offerings for the future that may be ready for investments
later.

▪ Swiggy’s grocery delivery vertical Instamart for instance has shown
some promising growth as has its pick-up and drop vertical Genie,
both of which are testaments to Swiggy’s product expansion plans.

▪ Swiggy has set a long-term goal of serving 500 million customers in
the next 10-15 years. It remains to be seen how far it goes in
achieving this goal in a strong duopoly.

Swiggy touches US$ 5.5 bn* valuation with latest injection 

Sources: Private Circle, Economic Times, Live Mint, Tech Crunch, Moneycontrol

Transaction value – US$ 1.25 Bn*

US$ 1.25 Bn*

Post-money 

Valuation

>US$ 5.5 bn*

Gross Revenue in 

2019-20

US$ 394 mn

New Offerings

Instamart, 

Genie, etc.

Long Term Goal

0.5 bn users in 

10-15 years

Swiggy - Key Metrics

CHASE AGAINST AN IPO-BOUND RIVAL

* This includes SoftBank’s US$ 450 mn investment on 20th July 2021
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▪ Private equity firm “KKR” will invest US$ 625 mn (INR 4,600 crores)
to acquire controlling stake (54% approx.) in Vini Cosmetics. The
deal valued the deodorants manufacturer at approximately INR
8,600 crores. This investment marks the largest Private Equity
led buyout of a consumer goods company in India.

▪ The existing investor WestBridge Capital will acquire an additional
stake from the founders' group to increase its holding from 21% to
23%.

▪ Founded in 2010, Vini Cosmetics is a manufacturer and distributer of
branded deodorants, cosmetics and toiletries through its flagship
brand Fogg besides labels such as Ossum and GlamUp. Its products
are distributed through approximately 700,000 points of sale and
3,000 dealers across the world.

▪ The secondary stake sale is led by founder’s group led by Darshan
Patel its chairman, and Dipam Patel (Joint Managing Director) who
have sold around 35% stake in the company (they together held
around 60% in Vini prior to sale). The co-founders will continue to
hold significant stake in the company and will collaborate with KKR
in the next phase of the company’s growth. Vini’s early-stage
investor Sequoia Capital, which holds about 17% will make a US$
200 mn exit, having invested about US$ 50 mn in all.

▪ As per the media reports, Darshan Patel will continue to be the
chairman while Dipam Patel will be appointed as the vice chairman.
The transaction is expected to close by next month, subject to
customary closing conditions.

Evaluating Synergies

▪ As per the reports, Vini will leverage KKR’s global platform,
resources and operational expertise to take its business to the next
level by expanding its ecommerce platform, growing new product
categories, and broadening distribution networks. Sources: Economic Times, Indian Express

Snapshot: Vini Cosmetics

Funding

Raised US$ 197 

mn across three 

rounds of funding 

from investors 

like Sequoia, 

Westbridge 

Capital Partners

Vini Cosmetics is 

valued at $1.2 bn. 

It was valued at 

$650 mn in 2017 

when WestBridge 

led a $172 mn 

investment 

FY 2020

Revenue: 1,100 Cr

EBITDA: 280 Cr

FY 2021  

Revenue: INR 

800-850 Cr 

estimated

Valuation Financials

KKR to acquire controlling stake in Vini Cosmetics
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▪ Adani Green Energy Limited (AGEL) has entered into an agreement
for the acquisition of 100% of the issued share capital of SB Energy
Holdings Ltd. (SBEHL).

▪ The transaction is valued at US$ 3.5 bn (~INR 26,000 crores),
making it one of the largest deals in renewable energy in India yet.

▪ SBEHL is a joint venture between Japan-based SoftBank Group and
Bharti Group, who held 80% and 20% stake, respectively.

▪ SBEHL houses a total portfolio of 4,954 MW of renewable energy
projects (of which, 1,400 MW are operational, and the balance 3,554
MW are under construction) through its wholly owned subsidiaries.
All projects come with 25-year power purchase agreements with
sovereign rated counterparties like Solar Energy Corporation of India
Ltd., NTPC Limited and NHPC Limited.

▪ Its portfolio of assets comprise of 84% solar capacity (4,180 MW),
9% wind-solar hybrid capacity (450 MW) and 7% wind capacity (324
MW). These projects are set up in the states of Rajasthan, Andhra
Pradesh, Karnataka and Madhya Pradesh.

▪ AGEL had 19,374 MW of operating, under-construction, awarded
and locked-in renewable energy projects under its belt. Post
completion of this acquisition, AGEL shall have total renewable
capacity of 24,294 MW.

▪ This acquisition will enable AGEL to achieve its target renewable
portfolio of 25 GW four years ahead of the targeted timeline.

▪ This was the fourth successive deal struck in the solar segment by
Adani Green in recent times. Earlier, it had acquired the domestic
assets of Sterling and Wilson and Toronto-based SkyPower Global.

Adani Green Energy to acquire SB Energy Holdings

Sources: BSE India, News18
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▪ API Holdings, also known as PharmEasy, acquired a majority stake

(66.1%) in Thyrocare (India’s largest diagnostic brand) for INR 4,546

crores (INR 1,300 per share), making this the first acquisition of a

listed firm by an unlisted start-up in India.

▪ This is PharmEasy’s third acquisition after Ascent Health and

Wellness and e-pharmacy competitor Medlife.

▪ Docon Technologies Pvt Ltd, a subsidiary of API, will be the acquirer

and will make open offer for 26% stake bringing the total value of the

deal to INR 6,334 crores.

▪ Dr. Velumani (former Chairman of Thyrocare) will also be investing

about INR 1,500 crores in PharmEasy for a less than 5% stake as a

part of the deal. This brings the company’s valuation to US$ 4 bn.

▪ This combination is a suitable match as most of the customers who

buy medicines online are people with chronic illness like diabetes

and need regular testing. This can easily be provided by Thyrocare.

▪ The deal will give PharmEasy access to Thyrocare’s vast

infrastructure and a profitable business, consolidating its position in

the e-Health industry, which is predicted to reach US$ 64 bn till 2025

with a CAGR of 68%. The collaboration between the two will result in

the amplification of current orders in the home service segment.

▪ PharmEasy, given its consumer-centric approach, will help Thyrocare

scale its business-to-consumer share & would notably bolster its

consumer base. Other benefits include data generation for

personalised healthcare, easy & affordable customer acquisition &

closer relationships to provide scale.

▪ The transaction comes on the back of robust financials posted by

both, with the acquirer having raised US$ 650 mn from its existing

investors for network expansion.

India’s Healthcare unicorn PharmEasy acquires Thyrocare

Transaction Value

INR 4,546 Cr (additional 

mandatory open offer of INR 

1,788 Cr)

Stake Acquired

66.1% (mandatory open offer of 

26% extra at INR 1,300 per 

share)

Deal Rationale

✓ PharmEasy gets access to Thyrocare’s vast

diagnostic infrastructure & a profitable

business. This will consolidate their position in

a highly competitive industry

✓ Online-offline collaboration will result in

amplification of current amount of orders in the

home service segment

✓ The deal will help Thyrocare scale its B2C

share & would bolster its consumer base

✓ It would also set up PharmEasy for an IPO

towards the end of 2021

Sources: Economic Times, Business Standard
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