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Our thoughts

1H20 and more specifically, 2Q20 has been a very challenging time for both corporate India
and investors alike.  Because of COVID-19, both sides have had to deal with their own set of
uncertainties, some of which are expected to persist.

Headline numbers for PEVC investments in 1H20 / 2Q20 have been far better than
anticipated, largely because of the spree of PE/VC investments in Jio Platforms that
happened in 2Q20.  While these investments bode well for the India investment story, they
are a one-off and unlikely to be repeated.  PE/VC investments in 2Q20 (ex-Jio Platform
deals) closed at US$3.7 billion, 27% lower than 1Q20.  If we keep the Jio Platform deals
aside, 2Q20 would have been the lowest since the past 15 quarters for PE/VC investment
activity.

Sectors focused on essential goods and services like pharma, telecom, digital technology,
edtech, etc. have received a major chunk of investments while some of last year’s favourites
like infrastructure, real estate and financial services have witnessed significant decline in
investment flow.  Growth capital has become the largest investment strategy followed by
start-up investments and while there has been a significant decline in buyouts in 1H20, we
anticipate PE backed buyouts to pick up in the 2H20.

With valuations taking a hit, PE backed exits too have slowed considerably and are expected
to remain subdued for the balance part of 2020. Fundraising by India focussed funds too has
reduced to a trickle as LPs are keeping their commitments restricted to tried and tested
hands in the PE/VC industry.

With the global and domestic economy still reeling under the effects of the COVID-19 induced
slowdown combined with other head winds like trade wars, border skirmishes and the US
elections later in the year, we maintain our view that 2020 is expected to be an significant
underperformer when compared to 2019 as far as PE/VC activity is concerned.
LP: Limited partner

“
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Half-yearly trend analysis – 1H2020
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Key trends: half yearly

Investments

► On a half yearly basis, investments in 1H20 declined by 10% in terms of value compared to 1H19 and 32% compared
to 2H19 (US$18.3 billion in 1H20 vs. US$20.4 billion in 1H19 and US$26.9 billion in 2H19). Headline PE/VC
investment performance in 1H20 was propped up by PE investments of US$9.6 billion in Jio Platforms which
accounted for 52% of all PE/VC investments in 1H20. If we exclude these one-off PE investments in Jio Platforms,
PE/VC investments in 1H20 would be significantly lower at US$8.7 billion. In terms of volume, number of deals in
1H20 declined by 11% and 19% compared to 1H19 and 2H19 respectively (433 deals in 1H20 vs. 499 deals in 1H19
and 533 deals in 2H19).

► One of the biggest reasons for the decline in PE/VC investments in 1H20 has been the underperformance of the
infrastructure and real estate sectors which attracted the highest PE/VC investment in 2019 at US$20 billion,
accounting for 42% of all PE/VC investments in 2019.  In 1H20, these sectors received only US$1.9 billion in
investments, accounting for just 11% of total PE/VC investments.

► In terms of deal type, buyouts were the most affected by the slowdown in PE/VC deal activity. 1H20 recorded 14
buyouts worth US$794 million compared to 27 buyouts worth US$6.2 billion in 1H19 and 32 buyouts worth
US$10.2 billion in 2H19. Buyouts in 1H20 are lowest in over six years (US$438 million in 1H14). Growth deals were
the highest with US$12.7 billion invested across 93 deals (US$6.7 billion across 111 deals in 1H19), followed by
start-up investments at US$2.7 billion across 266 deals (US$2.7 billion across 293 deals in 1H19), credit
investments worth US$1.2 billion across 40 deals (US$1.7 billion across 39 deals in 1H19) and PIPE investments
worth US$882 million across 30 deals (US$3 billion across 29 deals in 1H19).
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Key trends: half yearly

Investments (cont’d)

► 1H20 recorded 28 large deals aggregating to US$13.3 billion compared to 47 large deals aggregating to US$14.1
billion in 1H19 and 62 large deals aggregating US$20.4 billion in 2H19. Nine out of the 28 large deals were on
account of investments in Jio Platforms (nine deals worth US$9.6 billion). In addition to the investments in Jio
Platforms, the other large deals in 1H20 include Carlyle’s US$490 million investment in Piramal Pharma for a 20%
stake and its buyout of 74% stake in SeQuent Scientific Limited for US$210 million.

► From a sector point of view, in 1H20, almost all sectors recorded sharp decline in value invested. Telecom and life
sciences were the only sectors to record increase in investments. Telecom was the top sector with US$9.7 billion
invested across 11 deals (10 times increase y-o-y) followed by financial services with US$1.8 billion invested across
74 deals (53% decline y-o-y) and life sciences with US$1.5 billion invested across 43 deals (60% increase y-o-y).
Infrastructure sector that received the highest value of investments in 1H19 received US$1.6 billion across 17 deals
(71% decline y-o-y).
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Key trends: half yearly

Exits

► On a year-on-year basis, exits declined by 26% in terms of value in 1H20 (US$2.9 billion vs. US$3.9 billion in 1H19)
and compared to 2H19, the decline was even steeper at 61% (US$7.3 billion in 2H19). In terms of volume, exits
declined by 18% and 21% compared to 1H19 and 2H19 respectively (63 deals in 1H20 vs. 77 deals in 1H19 vs. 80
deals in 2H19). The decline was mainly due to fewer large deals.

► Exits via open market were the highest at US$1.4 billion (29 deals) in 1H20, 15% decline compared to 1H19. Exits
via strategic sale recorded US$399 million (19 deals) in 1H20, 69% decline compared to 1H19. Exits via secondary
sale (sale to other PE funds) recorded US$45 million (9 deals) in 1H20, lowest value in over five years. There was
one PE-backed IPO in 1H20 that saw Carlyle sell its partial stake in SBI Cards for US$ 1 billion, which was also the
largest IPO exit by any PE/VC fund in India.

► From a sector perspective, financial services recorded the highest value of exits in 1H20 (US$2 billion across 25
deals) accounting for 69% of all exits by value in 1H20.

Fundraise

► The first half of 2020 saw US$1.6 billion in fundraise; 71% lower compared to 1H19. Majority of the fundraises
happened in 1Q20, prior to COVID-19 impact in India. The largest fundraise in 1H20 saw EQT and Temasek commit
US$500 million to a JV for investments into renewable assets.
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PE/VC half yearly headline trends: investments
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US$m

PE/VC half yearly headline trends: fundraise
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Investments (excluding infrastructure and real estate)
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1H2020 investments: sector-wise
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PE/VC investments in Jio Platforms - 1H2020

PE investors Stage US$m Stake (%)

KKR Growth capital 1,512 2.32

Vista Equity Partners Growth capital 1,510 2.32

Public Investment Fund of Saudi Arabia Growth capital 1,497 2.30

Mubadala Investment Co. Growth capital 1,211 1.85

General Atlantic Growth capital 878 1.34

Tarrant Capital, TPG Capital Asia, L Catterton Management and Others Growth capital 849 1.32

Abu Dhabi Investment Council Growth capital 754 1.16

Silver Lake Management Growth capital 750 1.15

Silver Lake Management Growth capital 606 0.93

Top PE/VC investments
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Company PE investors Sector Stage US$m Stake (%)

Piramal Pharma Carlyle Pharmaceuticals Growth capital 490 20

SeQuent Scientific Limited Carlyle Pharmaceuticals Buyout 210 74

IndoStar Capital Finance Limited Brookfield and Others Financial services PIPE 202 40

Think and Learn Private Limited (BYJUs) General Atlantic Education Growth capital 200 NA

Think and Learn Private Limited (BYJUs) Tiger Global Education Growth capital 200 NA

Zomato Media Private Limited Alibaba Group E-Commerce Growth capital 150 NA

Postdot Technologies Private Limited Nexus Capital Advisors, Insight
Venture Management and others Technology Growth capital 150 NA

Apollo Tyres Limited Warburg Pincus LLC Automotive PIPE 150 NA

Intas Pharmaceuticals Limited ChysCapital Pharmaceuticals Growth capital 132 3

Oxfordcaps JV Cerestra Advisors Education Growth capital 125 NA

Bundl Technologies Private Limited
(Swiggy)

Naspers Ventures, Wellington
Management and others E-commerce Early Stage 113 NA

CureFit Healthcare Private Limited Temasek, Epiq Capital, Chiratae
Ventures and others HealthCare Early stage 112 NA

Sorting Hat Technologies Private Limited
Blume Ventures, Nexus Ventures,
Sequoia Capital, General Atlantic &
others

Education Early stage 110 NA

Hero FinCorp Limited Apis Partners, ChrysCapital and Credit
Suisse Financial services Growth capital 100 NA

TVS Supply Chain Solutions Private Limited Gateway Partners Logistics Growth capital 100 NA

Top PE/VC investments

Top PE/VC investments excluding infrastructure and real estate in 1H2020*

* PE/VC deals excluding investments in Jio Platforms in 1H2020
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Company PE investors Sector Stage US$m Stake (%)

RattanIndia Power Limited Goldman Sachs, Varde Partners Infrastructure Credit investment 566 NA

IndInfravit Trust CPPIB, OMERS Infrastructure
Management and others Infrastructure Growth capital 246 24

Shapoorji Pallonji Infrastructure,
5 solar assets (317 MW) KKR Infrastructure Buyout 204 100

Navayuga Road Projects Private
Limited (Two road assets)

Edelweiss Alternative Asset
Advisors Infrastructure Growth capital 150 NA

ReNew Power Limited Development Finance
Corporation Infrastructure Credit investment 142 NA

Acme Cleantech , 600MW solar
assets Actis Infrastructure Buyout 127 100

Vatika Limited Goldman Sachs Real estate Growth capital 86 NA

Golden Jubilee Hotels Private
Limited Blackstone Real estate Buyout 82 100

Nine assets, mostly in residential
projects Motilal Oswal Real Estate Real estate Growth capital 73 NA

Prestige Estates Projects Limited GIC Real estate PIPE 65 NA

Top PE/VC investments

Top infrastructure and real estate investments in 1H2020

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure
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Top exits

Company Sector Sellers Buyer Exit type US$m Stake (%)

SBI Cards and Payment
Services Limited Financial services Carlyle NA IPO 1,000 9

Embassy Office Parks
REIT Real estate Blackstone NA Open market 302 9

Paysense Services India
Private Limited Financial services

Nexus India Capital
Advisors, Naspers and
others

PayU Corporate Strategic 293 NA

Manappuram Finance
Limited Financial services Baring India Private

Equity NA Open market 101 5

Metropolis Healthcare
Limited Healthcare Carlyle NA Open market 100 13

Aavas Financiers
Limited Financial services Kedaara Capital NA Open market 93 5

Dighi Port Limited Infrastructure Tara India Fund III
Adani Ports and
Special Economic
Zone Limited

Strategic 89 NA

Laurus Labs Limited Pharmaceuticals Warburg Pincus NA Open market 84 12

IPCA Labs Pharmaceuticals ChrysCapital 10 mutual funds Open market 78 4

AU Small Finance Bank
Limited Financial services ChrysCapital NA Open market 67 2

Top exits in 1H2020
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Fundraise

Status Fund US$m Strategy

Raised O2 Power (EQT, Temasek JV) 500 Renewable energy

Raised CDPQ, Piramal partner 300 Private credit financing

Raised Wipro Ventures 150 Early to mid-stage (Enterprise software)

Raised Blume Ventures Fund III 102 Early stage

Raised Inflexor Ventures 100 Early stage

Top fundraises in 1H2020
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Key trends: quarterly

Investments

► On a quarterly basis, investments in 2Q20 increased by 43% in terms of value compared to 2Q19 and 161% compared
to 1Q20 (US$13.2 billion in 2Q20 vs. US$9.3 billion in 2Q19 and US$5.1 billion in 1Q20) on the back of mega
investments in Jio Platforms. Jio Platforms received investments worth US$9.6 billion, accounting for 73% of all
investments in 2Q20. If not for the Jio Platform deals, 2Q20 would have recorded the lowest value of PE/VC
investments in 15 quarters.

► Growth deals were the highest with US$10.9 billion invested across 53 deals (US$3 billion across 52 deals in 2Q19),
followed by start-up investments worth US$1.2 billion across 127 deals (US$2 billion across 166 deals in 2Q19).
Buyouts were the most affected from the decline in PE/VC deal activity post the onset of the COVID-19 pandemic,
recording US$500 million across seven deals in 2Q20, 79% decline in value and 46% decline in volume (US$2.4 billion
across 13 deals in 2Q19).

► From a sector perspective, Telecom was at the top (US$9.6 billion across nine deals) on account of the large
investments in Jio Platforms followed by life sciences (US$1.1 billion across 25 deals), which were also the only two
sectors to record increase in investments on a y-o-y basis of 100% and 14% respectively.

► 2Q20 recorded 17 large deals aggregating to US$11.2 billion (compared to 22 large deals aggregating to US$5.6
billion in 2Q19) most of which constituted investments into Jio Platforms (US$9.6 billion across nine deals).
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Key trends: quarterly

Exits

► On a year-on-year (y-o-y) basis, exits declined by 64% in terms of value in 2Q20 (US$967 million vs. US$2.7 billion in
2Q19) and 37% in terms of volume (26 deals vs. 41 deals in 2Q19). The decline was mainly due to fewer strategic and
secondary exits.

► Exits via open market were the highest with US$945 million recorded across 16 deals, accounting for 98% of all exits
in 2Q20. Exits via strategic sale were at US$2 million (six deals) compared to US$1.1 billion in 2Q19 (18 deals). Exits
via secondary sale (sale to other PE funds) recorded US$20 million (three deals), 89% lower compared to 2Q19. There
were no PE-backed IPOs in 2Q20 compared to three in 2Q19.

► From a sector perspective, financial services recorded the highest value of exits in 2Q20 (US$337 million across 12
deals) followed by life sciences (US$281 million across six deals).

► The largest exit in 2Q20 saw Blackstone sell an 8.7% stake in Embassy Office Parks REIT for US$302 million.

Fundraise

► 2Q20 saw US$171 million in fundraise, 94% lower compared to 2Q19. The largest fundraise in 2Q20 saw Basic
Vectors raise US$50 million for investments into B2B SaaS services.
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PE/VC quarterly headline trends: investments
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PE/VC quarterly headline trends: exits
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PE/VC quarterly headline trends: fundraise
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Investments (excluding infrastructure and real estate)
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 >US$100m

Deal size #

826

1,903

837

957

723

10,878

1,082

239

287

137

 Expansion/Growth

 Start-up/Early stage

 PIPE*

 Buyout

 Credit investment

Deal type US$m

35

160

11

7

20

53

122

11

4

16

 Expansion/Growth

 Start-up/Early stage

 PIPE*

 Buyout

 Credit investment

Deal type #

5,246

12,623

 2Q2019

 2Q2020

Total investments (US$m)

233

206

 2Q2019

 2Q2020

# of deals

PIPE: Private investment in public equity
Note: Deal value not available on 31 out of 233 deals in 2Q2019 and 46 out of 206 deals in 2Q2020
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8

-

84

214

2,320

14

-

77

496

 <US$10m

 US$10m-US$20m

 US$20m-US$50m

 US$50m-US$100m

 >US$100m

Deal size US$m

3

2

3

7

2

2

3

 <US$10m

 US$10m-US$20m

 US$20m-US$50m

 US$50m-US$100m

 >US$100m

Deal size #

1,341

51

-

1,042

191

154

-

214

219

 Expansion/Growth

 Start-up/Early stage

 PIPE

 Buyout

 Credit investment

Deal type US$m

2,626

588

 2Q2019

 2Q2020

Total investments (US$m)

15

8

 2Q2019

 2Q2020

# of deals

Investments: infrastructure

7

3

-

4

1

2

-

3

3

  Expansion/Growth

  Start-up/Early stage

  PIPE

  Buyout

  Credit investment

Deal type #

Note: Deal value not available on one out of 8 deals in 2Q2020
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40

54

39

152

1,092

9 <US$10m

 US$10m-US$20m

 US$20m-US$50m

 US$50m-US$100m

 >US$100m

Deal size US$m

5

4

1

2

4

2 <US$10m

 US$10m-US$20m

 US$20m-US$50m

 US$50m-US$100m

 >US$100m

Deal size #

836

26

151

366

-

9

-

 Expansion/Growth

 Start-up/Early stage

 PIPE

 Buyout

 Credit investment

Deal type US$m

1,378

9

 2Q2019

 2Q2020

Total investments (US$m)

17

3

 2Q2019

 2Q2020

# of deals

10

3

2

2

-

3

-

 Expansion/Growth

 Start-up/Early stage

 PIPE

 Buyout

 Credit investment

Deal type #

Investments: real estate

Note: Deal value not available on one out of 17 deals in 2Q2019 and one out of three deals in 2Q2020
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2Q2020 investments: sector-wise

2,908

94

72

754

766

2,626

1,246

786

-

239

177

189

245

333

588

771

1,111

9,567

 Others

 Food and agriculture

 Education

 E-commerce

 Technology

 Infrastructure

 Financial services

 Life sciences

 Telecom

Top sectors by value (US$m)

66

2

15

12

21

22

17

33

41

36

33

9

8

11

14

25

21

30

31

35

 Others

 Telecom

 Infrastructure

 Education

  Media and entertainment

 Life sciences

  Food and agriculture

  E-commerce

  Technology

  Financial services

Top sectors by # of deals

2Q2020 2Q2019
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PE investors Stage US$m Stake (%)

KKR Growth capital 1,512 2.32

Vista Equity Partners Growth capital 1,510 2.32

Public Investment Fund of Saudi Arabia Growth capital 1,497 2.30

Mubadala Investment Growth capital 1,211 1.85

General Atlantic Growth capital 878 1.34

Tarrant Capital, TPG Capital Asia, L Catterton Management and Others Growth capital 849 1.32

Abu Dhabi Investment Council Growth capital 754 1.16

Silver Lake Management Growth capital 750 1.15

Silver Lake Management Growth capital 606 0.93

Top PE/VC investments

PE/VC investments in Jio Platforms – 2Q2020
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Company PE investors Sector Stage US$m Stake (%)

Piramal Pharma Carlyle Pharmaceuticals Growth capital 490 20

SeQuent Scientific Limited Carlyle Pharmaceuticals Buyout 210 74

Postdot Technologies Private
Limited

Nexus India Capital, Insight
Venture Management & others Technology Growth capital 150 NA

Intas Pharmaceuticals Limited Chyscapital Pharmaceuticals Growth capital 132 3

Oxfordcaps JV Cerestra Advisors Education Growth capital 125 NA

Hero FinCorp Limited Apis Partners, ChrysCapital and
Credit Suisse Financial services Growth capital 100 NA

Fullerton India Credit Company
Limited IFC Financial services Growth capital 100 NA

Bandhan Bank Limited GIC Financial Services PIPE 99 4

ICICI Prudential Life Insurance
Company Limited GIC Financial services PIPE 84 1

Max Smart Super Speciality (Saket
City Hospitals) KKR Healthcare Buyout 73 49

Top PE/VC investments

Top PE/VC investments excluding infrastructure and real estate in 2Q2020*

* PE/VC deals excluding investments in Jio Platforms in 2Q2020
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Company PE investors Sector Stage US$m Stake (%)

Shapoorji Pallonji Infrastructure, 5
solar assets (317 MW) KKR Infrastructure Buyout 204 100

Navayuga Road Projects Private
Limited (Two road assets)

Edelweiss Alternative Asset
Advisors Infrastructure Growth capital 150 NA

ReNew Power Limited Development Finance
Corporation Infrastructure Credit investment 142 NA

Top PE/VC investments

Top infrastructure and real estate investments in 2Q2020

Real estate includes deals across real estate (residential and commercial), hospitality and construction
Infrastructure includes deals across roads, ports, railways, power and utilities, renewables and telecom infrastructure



Page 33 14 July 2020 EY analysis of VCCEdge data

338

104

220

305

201

773

717

3

-

-

44

302

281

337

 Others

 Infrastructure

 Food and agriculture

 Technology

 Real estate

 Life sciences

 Financial services

Top sectors US$m

16

5

3

1

11

5

4

-

1

3

6

12

  Others

 Food and agriculture

 Technology

 Media and entertainment

 Life sciences

 Financial services

Top sectors #

159

122

1,115

183

1,080

-

2

20

945

 IPO

 Buyback

 Strategic

 Secondary

 Open market

Exit type US$m

2,658

967

 2Q2019

 2Q2020

Total exits (US$m)

41

26

 2Q2019

 2Q2020

# of deals

3

1

18

9

10

1

6

3

16

 IPO

 Buyback

 Strategic

 Secondary

 Open market

Exit type #

2Q2020 exits: analysis
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Top exits

Company Sector Sellers Buyer Exit type US$m Stake (%)

Embassy Office Parks REIT Real estate Blackstone NA Open market 302 9

Metropolis Healthcare
Limited Healthcare Carlyle NA Open market 100 13

Laurus Labs Limited Pharmaceuticals Warburg Pincus NA Open market 84 12

AU Small Finance Bank
Limited Financial services ChrysCapital NA Open market 67 2

AU Small Finance Bank
Limited Financial services IFC NA Open market 61 2

Top exits in 2Q2020
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Fundraise

Status Fund US$m Strategy

Raised Basic Vectors 50 B2B software-as-a-service (SaaS)

Raised Beenext-Emerging Asia Fund 50 Early stage

Raised Iron Pillar Fund - I (Top Up) 45 Mid stage – Technology

Raised JM Financial Distressed Opportunity Fund 21 Distressed Assets

Top fundraise in 2Q2020



About EY Private Equity
Services
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About EY’s Private Equity Services Practice

EY has been working with the private equity industry for more than 25 years, with approximately
25,000 seasoned professionals worldwide dedicated to the industry and its business issues. EY
serves 74% of the top 300 PE firms included in the Global PEI 300 firms list. Private equity firms,
portfolio companies and investment funds face complex challenges. They are under pressure to
deploy capital amid geopolitical uncertainty, increased competition, higher valuations and rising
stakeholder expectations. Successful deals depend on the ability to move faster, drive rapid and
strategic growth and create greater value throughout the transaction life cycle. EY taps its global
network to help source deal opportunities and combines deep sector insights with the proven,
innovative strategies that have guided the world’s fastest growing companies.

In India, EY is among the leading providers of advisory, tax, transactions and assurance services.
The organization is also the number one professional services brand* in India, which is a
testimony to our relentless commitment to deliver exceptional client service and create a better
working world. EY has offices spread across 11 cities in India. Worldwide, our 270,000 people
across 150+ countries and 700+ cities are united by our shared values and their unwavering
commitment to quality.

► EY’s India Private Equity Services Practice has been among the top advisors for private equity
deals over the past ten years. EY has been awarded the “Most Active Transaction Advisor”
award by Venture Intelligence for 2009-2013 and also the “Investment Bank of the Year,
Private Equity” award by VC Circle in  2012 and 2017 and for M&A in 2018. EY was also the
top PE advisor in the Venture Intelligence league table in 2018.

► EY’s India Private Equity Services Practice provides value to PE funds and their portfolio
companies through its deep sector and service expertise. EY India is organized around key
industry verticals in a matrix structure that enables us to offer an unparalleled blend of
industry expertise and functional skills. We actively track about 15 sectors with sector leads
driving our penetration in each of those sectors.
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Funds

Transaction
Advisory
Services

Portfolio Services

Fund assurance and management
(Fund and fund management company audit,
portfolio valuation, controls and process
design and review, tax and regulatory
compliance)

Buy and sell side advisory
(M&A, capital markets support, tax
structuring, regulatory compliance, SPA
advisory, integrated sell side advisory –
building equity story, vendor due diligence
(VDD), structuring marketing)

Partners
(Personal tax)

Fund Raising
(Marketing collateral, fund structuring,
audit of fund performance)

Growth
(Strategic options, technology security, IT
strategy, operational improvement, SCM,
market entry options and working capital
management)

Distressed
(Debt syndication, bank intermediation,
restructuring, working capital
management, cost reduction, insolvency
and bankruptcy advisory)

Transition
(PMO, 100-days plan, transaction Integration,
GAAP conversion, governance, controls
assessment, MIS development, process
advisory, standard operating procedures, CFO
services and compliance manager)

Exit readiness
(IPO, GAAP conversion, vendor due
diligence, value creation, investor
relations, exit preparation, sale
mandates, exit structuring)

Buyside support
(Due diligence – financial, tax, business and
commercial, forensics and background, HR, IT
and environmental, modeling and valuations)

Assurance
(Statutory audit, tax compliance, risk management,
corporate governance advisory, internal audits and
fraud reviews)

Tax and Legal
(Tax advisory, tax accounting, ESOP advisory, global
mobility, transfer pricing and operating model
effectiveness, tax policy and litigation, regulatory
compliance)

EY services for Private Equity

We offer an array of services to Private Equity funds and their portfolio/investee companies through our various service lines.
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Research and Insights

Pooja Bhalla Mathur
Vice President
E: Pooja.Mathur@in.ey.com

Brand, Marketing and Communications

Naveen Tiwari
Partner and National Leader
Operational Transaction Services
E: Naveen1.Tiwari@in.ey.com

PE Value Creation and Operational Transaction Services

Transaction Advisory Services (TAS)
Amit Khandelwal
Managing Partner
TAS
E: Amit.Khandelwal@in.ey.com

Ajay Arora
Partner and National Leader
Investment Banking Advisory
E: Ajay.Arora@in.ey.com

Kuldeep Tikkha
Partner and National Leader
Transaction Diligence
E: Kuldeep.Tikkha@in.ey.com

Sailesh Rao
Partner and National Leader
Corporate Finance Strategy
E: Sailesh.Rao@in.ey.com

Vivek Soni
Partner and National Leader
E: Vivek.Soni@in.ey.com

Narendra Rohira
Partner, Transaction Tax
E: Narendra.Rohira@in.ey.com

Nachiket Deo
Partner, Transaction Tax
E: Nachiket.Deo@in.ey.com

Subramaniam Krishnan
Partner, Tax & Regulatory Services
E: Subramaniam.Krishnan@in.ey.com

Private Equity Services

Tejas Desai
Partner, Tax & Regulatory Services
Tejas.Desai@in.ey.com

Ernst & Young LLP

EY | Assurance | Tax | Transactions | Advisory

About EY
EY is a global leader in assurance, tax, transaction and
advisory services. The insights and quality services we
deliver help build trust and confidence in the capital
markets and in economies the world over. We develop
outstanding leaders who team to deliver on our
promises to all of our stakeholders. In so doing, we
play a critical role in building a better working world
for our people, for our clients and for our
communities.

EY refers to the global organization, and may refer to
one or more, of the member firms of Ernst & Young
Global Limited, each of which is a separate legal
entity. Ernst & Young Global Limited, a UK company
limited by guarantee, does not provide services to
clients. For more information about our organization,
please visit ey.com.

Ernst & Young LLP is one of the Indian client serving member firms of EYGM
Limited. For more information about our organization, please visit
www.www.ey.com/en_in.

Ernst & Young LLP is a Limited Liability Partnership, registered under the Limited
Liability Partnership Act, 2008 in India, having its registered office at 22 Camac
Street, 3rd Floor, Block C, Kolkata – 700016

© 2020 Ernst & Young LLP. Published in India.
All Rights Reserved.
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This publication contains information in summary form and is therefore intended
for general guidance only. It is not intended to be a substitute for detailed
research or the exercise of professional judgment. Neither EYGM Limited nor any
other member of the global Ernst & Young organization can accept any
responsibility for loss occasioned to any person acting or refraining from action as
a result of any material in this publication. On any specific matter, reference
should be made to the appropriate advisor.

Rajan Satija
Director
E: Rajan.Satija@in.ey.com
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IVCA
About IVCA

The Indian Private Equity & Venture Capital
Association (IVCA), is the apex body promoting the
Alternative Investment Funds (AIFs) in India and
promotes stable, long-term capital flow (Private
Equity (PE), Venture Capital (VC) and Angel Capital)
in India.

With leading VC/ PE firms, institutional investors,
banks, corporate advisers, accountants, lawyers
and other service providers as members, it serves
as a powerful platform for all stakeholders to
interact with each other. Being the face of the
Industry, it helps establish high standards of
governance, ethics, business conduct and
professional competence.

With a prime motive to support the ecosystem, it
facilitates contact with policy makers, research
institutions, universities, trade associations and
other relevant organizations. Thus support
entrepreneurial activity, innovation and job
creation.

Rajat Tandon
President, IVCA
E: Rajat.Tandon@ivca.in

Aakriti Bamniyal
Vice President, IVCA
E: aakriti@ivca.in

Contacts


