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The Indian pharma and healthcare sector 

witnessed significant growth in terms of 

value in Q2 2024 compared to the 

previous quarters, driven by a few large-

value deals. Overall volumes were 

healthy with marginal growth.  We 

witnessed 55 deals valued at USD 4.1 

billion. Comparing these numbers y-o-y 

with Q2 2023, the overall deal value has 

grown by 57% from USD 2.6 billion, 

with 37 deals. 

The healthtech and medical devices 

segments are experiencing growing 

investor interest, with three deals in 

healthtech and two deals in medical 

devices valuing over USD 100 million. The 

deal between Healthium MedTech and 

KKR Asian Fund IV, valued at USD 843 

million, was the largest deal of the 

quarter. Large deals in healthtech were 

observed in the pharmacy retail segment. 

In the pharma space, Indian companies 

continued their acquisition of products, 

brands and technology in regulated 

markets. We anticipate continued 

investments and capacity building in the 

active pharmaceutical ingredients (API), 

biotechnology, and contract 

development and manufacturing 

organisation (CDMO) segments in India, 

supported by government efforts, 

positioning the country as a global 

pharmaceutical producer.

The healthcare segment witnessed 

multiple deals in single specialty 

hospitals. In the upcoming months, we 

will continue to see increasing numbers in 

single specialty hospitals and digital 

healthcare driven by strong demand.

As India moves towards the goal of ‘Viksit

Bharat’, we expect a substantial increase 

in the overall health budget to reach ~3% 

of the gross domestic product (GDP) in 

the upcoming Union Budget 2024 to 

address existing gaps in healthcare, 

especially in rural healthcare 

infrastructure and preventive care. This 

will offer a fertile ground for private 

investments, including public-private 

partnerships, to play a critical role in 

shaping a healthy India.

Overall deal activity including IPO and QIP  |  58 deals valuing USD 4.4 billion

The quarter witnessed an extremely positive outlook for the sector, witnessing a 5% increase in 
volumes and a 4x increase in values over the previous quarter. The overall deal activity was 
dominated by the PE space with a 64% share in volumes and a 61% share in values.

M&A activity  |  18 deals valuing USD 1.4 billion

Domestic deals dominated the volumes, while outbound transactions led the values 
for the quarter. Q2 2024 witnessed the second-highest quarterly volumes in the last 
three years and the second-highest values since Q4 2022.

PE/VC activity  | 37 deals valuing USD 2.7 billion

The investors are continuing to show confidence in the sector. 
While the quarterly volumes remain steady, values witnessed a 
whopping 21x growth from Q1 2024, driven by eight high-value 
deals exceeding USD 100 million, highlighting an increasing 
number of big-ticket transactions. 

Highlights

1 IPO worth USD 222 million and 2 QIPs worth USD 108 million

Indegene Limited’s fund raise worth USD 222 million led the IPO activity, 
while Shilpa Medicare and Ami Organics raised QIP allotments.

Healthtech, pharma and biotech, and medical devices segments saw increased 
interest, while single specialty hospitals continued to attract investments.
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Deal summary Volume Value (USD million)

Q4 2023 Q1 2024 Q2 2024 Q4 2023 Q1 2024 Q2 2024

Domestic 15 11 12 619 344 317

Inbound 3 1 1 15 5 34

Outbound 6 2 5 403 10 1,022

Total M&A 24 14 18 1,037 359 1,373

PE 31 36 37 1,249 126 2,696

Grand total 55 50 55 2,286 485 4,069

• The pharma and healthcare sector witnessed significant activity in Q2 2024 with 55 deals totalling USD 4.1 billion, marking an 8x 
increase in values and a 10% rise in volumes over the previous quarter. The average deal size surged from USD 9.7 million in Q1 
2024 to USD 74 million this quarter, driven by 11 high-value deals worth USD 3.4 billion, compared to just one high-value deal worth 
USD 150 million in Q1 2024.

• Compared to Q2 2023, deal values increased by 57% despite a notable USD 2 billion deal in the previous year executed by 
Temasek Holdings to acquire a 41% stake in Manipal Health Enterprises. Volumes witnessed a similar trend with 49% growth, 
reaching 55 deals this quarter, up from 37 deals in Q2 2023.

• M&A activity saw a 3.8x increase in values, reaching USD 1.4 billion, with volumes increasing by 29% from 14 deals in Q1 2024 to 18 
deals this quarter. The top M&A deal was Dr. Reddy’s Laboratories' acquisition of a 100% stake in Northstar Switzerland SARL for 
USD 633 million, which accounted for 46% of the quarter’s overall M&A values. This significant deal underscores the growing 
momentum and high-value nature of M&A activity in the sector.

• Domestic consolidations continued to lead in terms of deal volumes, while outbound deals dominated in terms of values, 
contributing 74% to the M&A space in Q2 2024 in contrast to previous quarters. This quarter also recorded the second-highest 
quarterly outbound volumes and values compared to the past five years, indicating strong interest in cross-border investments 
despite global economic uncertainties.

• PE activity witnessed a similar trend with a 21x increase in values, while volumes remained steady, driven by an increase in large 
transactions and improved investor confidence. The largest PE deal was KKR Asian Fund IV's investment in Healthium MedTech, 
estimated at USD 843 million, accounting for 31% of the PE values this quarter.

Notable Trends
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Investor Investee Sub-sector USD million % stake

KKR Asian Fund IV Healthium MedTech Pvt. Ltd
Medical 
devices

843(est) 100%

Advent International
Merged entities - Keimed Ltd and digital 
healthcare business, Apollo 24/7

Healthtech 328 12%

Advent International Apollo HealthCo Ltd Healthtech 298 N.A.

Manipal Education and Medical 
Group, Prosus, Temasek, 360 One, 
CDPQ Private Equity, WSSS 
Investments, Goldman Sachs and 
Evolution Debt Capital

API Holdings Private Limited - Axelia
Solutions Pvt. Ltd - Pharmeasy

Healthtech 216 N.A.

General Atlantic Amar Ujala Group - Ujala Cygnus Hospitals 193(est) N.A.

Top M&A deals of the quarter

Top PE deals of the quarter

Highlights

• Dr. Reddy’s Laboratories Ltd’s acquisition of Haleon Plc (nicotine brand) and Taro Pharmaceutical Industries’ merger with Sun 
Pharmaceutical Industries are in line with our view that domestic companies will acquire brands/clients in regulated markets for
market access. 

• The top 5 M&A deals valued at USD 1.2 million contributed to a 90% share within the M&A space, while the top 5 PE deals valued at 
USD 1.9 billion contributed to a 70% share within the PE space. 

• 46% of PE investments were small-ticket transactions valued at less than USD 10 million. Meanwhile, an equal percentage of 
investments exceeded USD 10 million. This balance between smaller and larger investments highlights the diverse range of 
opportunities attracting investor interest.

• The PE investments in healthtech, medical devices and single specialty hospitals suggest a growing demand for advanced 
healthcare solutions, innovation and specialised care. This trend highlights lucrative opportunities for investors and a promising 
future for improved healthcare access.

Acquirer Target Sub-sector
USD 
million 

Deal type % stake
Domestic/
cross-border

Dr. Reddy’s 
Laboratories Ltd

Haleon Plc - Northstar
Switzerland SARL

Pharma & 
biotech

633 Acquisition 100% Outbound

Sun Pharmaceutical 
Industries Ltd

Taro Pharmaceutical 
Industries Ltd

Pharma & 
biotech

348 Merger 100% Outbound

Manipal Health 
Enterprises Ltd

Medica Synergie Pvt Ltd Hospitals 169 Majority stake 87% Domestic

Healthcare Global 
Enterprises Ltd

Mahatma Gandhi 
Cancer Hospital and 
Research Institute

Hospitals 50 Majority stake 85% Domestic

Firstsource Solutions Ltd
Quintessence Business 
Solutions Pvt Ltd

Healthtech 40 Acquisition 100% Domestic

Newsmakers
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Sector trends
M&A trend by sub-sectors
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• While the healthtech segment led the sector in terms of overall volumes with a 33% share, the pharma and biotech segment led in 
terms of overall values, closely followed by the medical devices segment. These two segments contributed to 59% of the overall 
sector’s values, totalling USD 2.4 billion for the quarter.

• Q2 2024 saw a remarkable increase in the medical devices segment, with eight deals totalling USD 1 billion, representing an 87x 
increase in values compared to the previous quarter. This surge was primarily driven by a landmark transaction in the segment—
KKR Asian Fund IV's acquisition of a 100% stake in Healthium MedTech, valued at approximately USD 843 million.

• The pharma and biotech segment led the overall M&A activity within the sector, with seven deals valued at USD 1.1 billion. 
Meanwhile, the healthtech segment continued to dominate PE volumes, contributing 41%.

• Although most segments saw an uptick in deal activity over the previous quarter, the diagnostics space witnessed muted activity,
and the wellness segment witnessed reduced activity this quarter.

• In one of the notable deals in the pharma and biotech segment, Kotak Alternate Asset Managers has invested USD 175 million in
Matrix Pharma to part-finance the acquisition of the API business of Viatris in India. Post this acquisition, Matrix Pharma will be the 
second-largest Indian API player and will gain access to Viatris’ R&D capabilities, including more than 185 scientists 

Sector Trends
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At Grant Thornton Bharat, we are committed to bringing positive change to all that we do. We are a 
founding member firm of the Grant Thornton international network and India’s pre-eminent 
consulting firm. We offer a range of solutions in assurance, tax, technology, managed services, 
deals, ESG and risk consulting to mid-market companies, government, large corporates, and digital 
natives. We #GoBeyond for our people, clients, and communities to shape Vibrant Bharat.

Tax, Regulatory & 
Finance Consulting

ESG & Risk 
Consulting

Transformation 
Consulting

Deals Consulting Global Delivery Assurance

Grant Thornton Bharat

10,000+
people

19 offices

15 cities

USD 7.5 bn
(2023 revenue)

73,000+
people

Founder of GT international network

750+ offices

150+ markets

India’s pre-eminent

consulting firm

We offer diverse solutions for all 
stages of a business lifecycle. 
We take pride in being the go-to 
growth adviser for dynamic
organisations. When the pace 
of change demands greater 
speed and agility, we go 
beyond, every single time.

Vishesh C. Chandiok 
Chief Executive Officer 
Grant Thornton Bharat

Our distinctive client experience sets us apart

Our people and reach

Our offerings

About 
Grant Thornton Bharat
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This document captures the list of deals closed and announced based on the information available in the public domain. Our analysis in the 
document is basis appropriate assumptions where necessary. For example, deals have been classified by sectors and by funding stage based on 
certain assumptions wherever necessary. If different assumptions were to be applied, the outcomes and observations would be different. Hence, 
the document should not be relied upon as a substitute for relevant and detailed advice. Grant Thornton Bharat LLP does not take any 
responsibility for the information, any errors or any decision and any loss thereof incurred by the reader as a result of relying on the document. 
This document contains the deals announced and closed as of 27 June 2024

Disclaimer

We are
Shaping Vibrant Bharat
A member of Grant Thornton International Ltd., Grant Thornton Bharat is at the 
forefront of helping reshape the values in the profession. We are helping shape 
various industry ecosystems through our work across Assurance, Tax, Risk, 
Transactions, Technology and Consulting, and are going beyond to shape a 
more #VibrantBharat.

© 2024 Grant Thornton Bharat LLP. All rights reserved.

“Grant Thornton Bharat” means Grant Thornton Advisory Private Limited, a member firm of Grant Thornton International Limited (UK) in India, 
and those legal entities which are its related parties as defined by the Companies Act, 2013, including Grant Thornton Bharat LLP.

Grant Thornton Bharat LLP, formerly Grant Thornton India LLP, is registered with limited liability with identity number AAA-7677 and has its 
registered office at L-41 Connaught Circus,New Delhi, 110001. 

References to Grant Thornton are to Grant Thornton International Ltd. (Grant Thornton International) or its member firms. Grant Thornton 
International and the member firms are not a worldwide partnership. Services are delivered independently by the member firms.

Scan QR code to see our 
office addresses

www.grantthornton.in 

Our offices in India

Connect
with us on

@Grant-Thornton-Bharat-LLP @GrantThorntonBharat @GrantThornton_Bharat

@GrantThorntonIN @GrantThorntonBharatLLP GTBharat@in.gt.com

Ahmedabad Bengaluru Chandigarh Chennai

Dehradun Goa Gurugram Hyderabad Indore

Kolkata Mumbai Noida PuneNew DelhiKochi
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