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Overall deal activity  |  501 deals at USD 21.4 billion

Q2 2024 witnessed highest quarterly volumes since Q2 2022, while values declined due to absence of 
big-ticket M&A transactions.

M&A activity  |  132  deals at USD 6.2 billion 

Domestic activity dominated the segment with a 74% share in both values and 
volumes, showing a significant increase. In contrast, inbound and outbound deal 
activity saw a sharp decline in both deal values and volumes compared to Q1 2024.

PE/VC activity  | 335 deals at USD 8.7 billion

PE activity reached a two-year high, recording the highest deal 
volumes and the second highest deal values since Q3 2022 . PE 
activity has been on a quarter-on-quarter rise for the last four 
quarters in both volumes and values.

Highlights

IPO activity | 14 IPOs at USD 4.2 billion

The highest quarterly IPO size witnessed since Q2 2022 despite a 42% decline in number 
of IPOs over the previous quarter, indicating a trend towards fewer but larger initial 
public offerings.

QIP activity | 20 QIPs at USD 2.3 billion

QIP activity increased in both values and volumes over the previous quarter with volumes marking the 
second highest since Q4 2017

Q2 2024 continued to witness the 
upward trend quarter-on-quarter 
with 467 deals totaling USD 14.9 
billion. The quarter marked the 
highest quarterly volumes since 
Q2 2022, primarily driven by 
robust PE activity. If the USD 8.5 
billion, Reliance-Disney merger 
witnessed in the previous quarter 
is excluded, Q2 2024 witnessed a 
23% increase in values. 

Adani group’s acquisitions in the 
industrial materials and ports and 
terminals segment drove the M&A 
activity, which witnessed four high 
value deals collectively valued at 
USD 3.2 billion and accounted for 
52% of the overall M&A values. 
Indian corporates are increasingly 
investing domestically, reflecting 
strong confidence in the local 
investment climate. Despite the 

overall decline in deal values, 
traditional sectors backed the deal 
activity and grew in volumes over 
the previous quarter. However, 
cross-border deals have been 
declining over the past four 
quarters due to geopolitical 
instability and global economic 
uncertainties.

The PE sector remained strong, 
recording the highest quarterly 
deal activity in the last two years 
with 21 high-value deals (≥ USD 
100 million), which accounted for 
68% of total PE values.

Within traditional sectors, pharma 
and manufacturing recorded the 
highest values in Q2 2024, 
collectively contributing 49% of 
the overall values. Sector-specific 
niche deal flows were witnessed, 

particularly in EVs, industrial 
materials, pharma & biotech, 
energy & renewables, 
infrastructure, and defence 
segments. 

Looking ahead, the deal 
landscape for the next six months 
appears optimistic, driven by the 
recent election results while policy 
clarity is expected from the 
upcoming final budget for the 
year. The political stability 
following the elections is expected 
to boost investor confidence, 
potentially leading to an increase 
in overall deal activity. Despite 
some economic challenges, the 
mix of government policy support 
and political stability paves the 
way for deal-making.

Deal snapshot
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Notable trends:

Monthly deal trend
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M & A Values (USD billion) PE Values (USD billion) M & A Volumes PE Volumes

Deal summary Volume Value (USD million)

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

Domestic 96 76 98 4,723 1,822 4,553

Inbound 25 21 16 3,100 1,062 530

Outbound 22 24 18 1,047 9,391 1,089

Total M&A 143 121 132 8,870 12,275 6,172

PE 279 308 335 5,387 8,349 8,742

Grand Total 422 429 467 14,257 20,624 14,914

↓ 15%

↑ 10%

↑ 2%

↑ 9%

↑ 9%

↑ 5%

↑ 38%

• Q2 2024 reported 467 deals totaling USD 14.9 billion, reflecting a 9% increase in volumes but a 28% decline in values. This was 
primarily due to the USD 8.5 billion Reliance-Disney mega-merger, in the previous quarter. The quarter featured one billion-dollar 
deal and 30 high-value deals (over USD 100 million), marking a 58% increase in high-value deals compared to the previous quarter, 
which had only 19 high-value deals including three billion-dollar deals. PE activity dominated the overall deal activity, accounting for 
72% of the total deal volume and 59% of the total values.

• M&A activity recorded 132 deals valued at USD 6.2 billion with a marginal increase in volumes but a significant 50% decline in values. 
Domestic activity led both volumes, up by 29%, and values, up by 2.5 times over Q1 2024, mainly driven by four high-value deals by 
the Adani group in the industrial materials and ports segments, contributing 52% of the overall M&A values for the quarter. In 
contrast, cross-border activity reported a decline in both volumes, down by 24%, and values, down by 85% compared to Q1 2024.

• PE activity continued its upward trend since Q3 2023, recording 335 deals worth USD 8.7 billion. There were 21 high-value deals (over 
USD 100 million), accounting for 68% of the values in the PE space. Small-ticket transactions (under USD 7 million) dominated deal 
volumes with a 53% share but contributed only 4% to the values.

• The retail, IT, banking, and pharma sectors led in terms of volumes, with a combined 61% share in the quarter. Meanwhile, the 
pharma, manufacturing, retail, banking, and real estate sectors dominated in values, contributing 85% of the total.

• Deal of the quarter:  Ambuja Cement’s acquisition of a 100% stake in Penna Cements worth USD 1.3 billion. This deal will increase 
Adani Cement's market share by 2% across India and 8% in South India. 

↑ 9% ↓ 50%

↑55%

↑ 45% ↓ 28%

Deal snapshot
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Top M&A deals of the Quarter constitute to 65% of the deal values

Top PE deals of the Quarter contributes to 29% of the deal values

Acquirer Target Sector USD million Deal type % stake

Ambuja Cement Ltd Penna Cement Industries Ltd Manufacturing 1,256 Acquisition 100%

Adani Group
Ambuja Cement Ltd and 
ACC Ltd

Manufacturing 997
Increasing 
stake to 70%

4%

Adani Group
Ambuja Cement Ltd and 
ACC Ltd

Manufacturing 803
Increasing 
stake to 67%

4%

Dr.Reddy’s Laboratories Ltd
Haleon Plc - Northstar 
switzerland SARL

Pharma, healthcare 
and biotech

633 Acquisition 100%

Google Inc Flipkart Online Services Pvt Ltd Retail and consumer 350 Minority stake N.A.

Investor Investee Sector USD million % stake

Brookfield India Real Estate Trust Bharti Enterprises Ltd- four grade A assets Real estate 723 50%

Glade Brook, Nexus, StepStone, 
Goodwater, Lachy Groom, Avenir, 
Lightspeed and Avra

KiranaKart Technologies Pvt Ltd- Zepto
Retail and 
Consumer

665 N.A.

Warburg pincus - Mango Crest 
Investment Ltd

Shriram Housing Finance Ltd
Banking and 
financial services

558 100%

Advent international
Merged entity- Keimed Ltd and digital 
healthcare business apollo 24/7

Pharma, healthcare 
and biotech

328 12%

Advent international Apollo HealthCo Ltd
Pharma, healthcare 
and biotech

298 N.A.

The first half of 2024 has shown robust private equity activity in 
India, with significant investments across key sectors such as 
telecom, healthcare, and consumer goods. We saw a total of 643 
deals worth USD 17.1 billion involving private equity funds. In line with 
the momentum from Q1, Q2 ended on a high note with a 5% 
increase in deal value and a 9% increase in volume, witnessing 21 
high-value deals (estimated at USD 100 million or more) in Q2 alone, 
and a total of 32 high-value deals in the first six months overall.

Reflecting on the year so far, we entered 2024 with GPs sitting on 
significant dry powder and adopting a cautious yet confident 
approach to investing in businesses available at reasonable 
valuations. The trend in high-value deals indicates that investors are 
strengthening their positions in businesses with proven models 
driven by consumer demand. Notable fresh investments include 
Zepto (USD 665 million), Lenskart (USD 200 million), Apollo Health, 
and Meesho (USD 275 million), from a mix of existing and new 
investors. There is continued interest from sovereign wealth funds in 
long-term real assets and fundamentally strong businesses, 
highlighted by ADIA’s investment in Prestige Estates, Mubadala’s 
investment in Avanse & Manipal Health, and follow-on investments 
from Softbank (Meesho) and CDPQ (Pharmeasy).

Vishal Agarwal
Partner and Private Equity Group 
& Deals Tax Advisory Leader

Newsmakers

Looking at the historical trend, H1 2024 saw a 19% increase in 
volume and a 6% increase in value compared to the first half of 
2023, where the deal values stood at USD 16.1 billion with 541 deals. 
Retail and consumer led the deal volumes with 164 deals worth USD 
2.4 billion, followed by IT & ITes with 106 deals worth USD 1.1 billion, 
similar to what we saw in H1 2023. Notably, the telecom sector led 
in deal values with just 3 deals worth USD 3.4 billion for H1 2024, 
driven by Brookfield’s Data Investment Trust acquiring a 100% 
stake in ATC India Tower Corporation, compared to Banking & 
Financial Services leading the previous year.

This year has seen multiple uncertainties globally, with economic 
growth, inflation, and elections. India's election did not go as 
anticipated, bringing greater focus on the outcome of policy 
announcements, the first being the Budget for 2024 from the 
coalition government.

We expect the second half of the year to be quite eventful. While 
any slowdown in reforms or business-friendly policies could lead to 
a major correction in investor interest, even a business-as-usual 
approach, signaling continuity from the past, could be greeted 
with more investor confidence. Even if there are no significant 
announcements on the current tax regime and limited blockbuster 
announcements, it may not dampen investor sentiment, as long as 
the message is consistent, and steers clear of populist measures.

Overall, we expect PE funds to continue investing with an ever-
sharper focus on quality companies with a clear path to scale 
and profitability.
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Retail and consumer sector led deal volumes while pharma sector dominated in terms of values for the quarter

M&A and PE trends by sectors
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Sector trends

• The retail and consumer sector topped in terms of overall volumes but witnessed a marginal 7% decrease in volumes while an 18% 
increase in values over the previous quarter. The textiles, apparels and accessories segment led the sector contributing to 28% of 
the deals valuing USD 370 million, while the e-commerce segment led the values with 20 deals, contributing 69% of the sector's 
value at USD 1.4 billion.

• Followed by the retail sector, IT & ITes contributed to 16% of the overall deals for the quarter with a marginal 9% increase in 
volumes, while values declined over the previous quarter, resulting the drop in the average deal value from USD 10.9 million in Q1 
2024 to USD 9.7 million this quarter. The tech start-ups led the sector in terms of both volumes and values with a 47% and 36% 
contribution, respectively.

• The pharma, healthcare and biotech segment led the values for the quarter with USD 3.8 billion across 53 deals driven by ten 
high-value deals that contributed nearly 86% of the sector's values. PE investments were strong, accounting for 68% of the 
volumes and nearly 65% of the values. The health tech segment led in volumes, while the medical devices space led in values with 
a 28% share.

• Followed by the pharma sector, manufacturing led the values for the quarter, witnessing a 28% increase in volumes while values 
increasing by 9x over the previous quarter, valuing USD 3.5 billion. This was mainly due to three high-value deals (over USD 500 
million) by the Adani group in the industrial materials segment, constituting 87% of the sector's values. The industrial materials 
segment also led in volumes with 41% of the deals.

• The professional and business services and aviation sector attracted some traction in the quarter while witnessing muted activity 
in Q1 2024. Agriculture, transport & logistics, real estate apart from the top sectors witnessed significant increase in the deal 
activity. In contrast, the infrastructure management, education, hospitality and leisure and media and entertainment sector 
witnessed significant decline in overall numbers in Q2 2024 over the previous quarter.
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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 26 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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