
Pharma and healthcare 
Dealtracker
Providing M&A and PE deal insights

April 2024 | Volume 20.03



2 | Pharma and healthcare sector dealtracker

Deal snapshot

Bhanu Prakash Kalmath S J

Partner and Healthcare Services Industry Leader
Grant Thornton Bharat LLP

Q1 2024 marked a period of cautious 

optimism. While the Indian Healthcare 

and Pharma sector experienced a 

significant decline in Q4 2023, the 

trend continued into Q1 2024, with 47 

deals totaling USD 409 million, 

reflecting a decrease of 82% in value 

and a 15% in volume compared to Q4 

2023.

When comparing this trend to the 

same period last year, in Q1 2023, we 

saw 39 deals valued at over USD 1.25 

billion. Although there was a 12% 

increase in volume, the value dropped 

by 67%, primarily due to a few large 

transactions in Q1 2023.

The deal between Eris Lifesciences and 

Biocon Biologics, the biosimilar arm of 

Biocon for USD 150 million, was the 

highest valued deal of Q1 2024. 

Specific sub-segments such as Health 

Tech, Wellness, and Medical Devices 

had multiple small-sized deals. Investor 

interest is likely to continue in 

biosimilar and API segments of the 

Pharma sector, while we may see 

consolidation in the hospitals segment. 

Both trends are driven by strong 

domestic market demand and the 

aspiration of domestic players to 

expand their presence in regulated 

markets.

The announcements in the Interim 

Budget 2024 also hold promising 

developments for healthcare, with a 

focus on preventive health and 

women's health through various 

initiatives, including vaccination. There 

have been a few PE deals in the health 

tech and wellness segments, indicating 

potential growth opportunities in 

preventive care, including the vaccines 

segment, supported by the 

government's Atmanirbhar initiatives.

While the immediate future might see a 

measured pace of deals, the long-term 

outlook remains positive, driven by 

strong domestic fundamentals and the 

potential for strategic international 

partnerships. Looking forward, with the 

anticipation of a stable government 

post-elections and the potential for 

further market stability, we remain 

optimistic about the sector's trajectory, 

foreseeing a path paved with growth 

and strategic collaborations.

Overall deal activity  |  47 deals valuing USD 409 million

The quarter witnessed a slight decline in volumes although there was a major decline in 
values due to the absence of big-ticket transactions which saw only one high value 
(>100) deal compared to Q4 2023 that witnessed six such transactions.

M&A activity  |  11 deals valuing USD 283 million

Domestic deals dominated deal activity, accounting for a 72% contribution 
in M&A volumes while there was a whopping 95% share in terms of values.

PE/VC activity  | 36 deals valuing USD 126 million

Amid cautious investor sentiment and slowing PE activity, the sector 
witnessed the highest quarterly volumes in the last 5 quarters.

Highlights

4 IPOs worth USD 466 million

Entero Healthcare’s USD 193 million and Medi Assist Healthcare’s 
USD 141 million fund raised led the IPO activity in Q1 2024, which also 
witnessed the highest quarterly issues till date.

The medical devices and wellness space attracted investors’ attention, 
while the health tech segment continued to garner higher volumes in deals.
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Monthly deal trend

Deal summary Volume Value (USD million)

Q3 2023 Q4 2023 Q1 2024 Q3 2023 Q4 2023 Q1 2024

Domestic 10 15 8 1,373 619 268

Inbound 1 3 1 90 15 5

Outbound 1 6 2 8 403 10

Total M&A 12 24 11 1,471 1,037 283

PE 22 31 36 1,495 1,249 126

Grand total 34 55 47 2,966 2,286 409

↓ 54%

↓ 15%

↓ 73%

↓ 82%

• The pharma and healthcare sector witnessed 47 deals valuing USD 409 million, translating to a decline of 82% in terms of values 
and 15% in terms of volumes over Q4 2023. The average deal size this quarter declined by 79%, valued at USD 8.7 million from USD
41.6 million in Q4 2023.

• Compared to Q1 2023. there was a 67% decrease in deal values in Q1 2024, amounting to USD 409 million compared to USD 1,255 
million. Nonetheless, there was a 12% rise in deal volume, with 47 deals recorded this quarter compared to 42 deals in Q1 2023.

• The M&A activity witnessed a decline in values by 73%, valued at USD 283 million from the previous quarter. The volume also 
declined by 54% with just 11 deals in this quarter from 24 deals in Q4 2023. The top two M&A deals, one between Eric Lifesciences 
and Biocon Biologics Ltd.’s (Insulin, oncology and critical care portfolios) valued at USD 150 million and another between Eris 
Lifesciences and Swiss Parenterals valued at USD 77 million, accounted for around 80% of overall M&A values for the quarter.

• The PE activity witnessed a contrast trend with respect to the volumes witnessing a 16% increase from the previous quarter, while 
values witnessed a 90% decline compared to the previous quarter owing to the absence of big-ticket transactions and a shift in 
investor sentiment due to a variety of macro economic factors. 

• Q1 2024 saw a rebound in the IPO as well as QIP activity. The quarter observed four IPOs amounting to USD 466 million, marking a
100% increase in volumes and a 3.9x surge in values compared to the previous quarter. Conversely, the QIP activity remained 
subdued with only one deal valued at USD 58 million, in line with with the muted activity witnessed in the preceding quarter.

Notable trends

↑ 16% ↓ 90%
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Newsmakers

Acquirer Target Sub-sector USD million Deal type % stake
Domestic/
Cross-border

Eris Lifesciences Ltd
Biocon Biologics Ltd.'s -
Insulin, Oncology and critical 
care portfolios

Pharma and 
biotech

150 Acquisition 100% Domestic

Eris Lifesciences Ltd Swiss Parenterals Ltd
Pharma and 
biotech

77
Controlling 
stake

51% Domestic

Shalby Ltd Healers Hospital Pvt Ltd Hospitals 13 Acquisition 100% Domestic

Krishna Institute of 
Medical Sciences Ltd

KIMS-SUNSHINE Hospitals Hospitals 9 Minority stake 5% Domestic

Investor Investee Sub-sector
USD 
million 

% stake

Stic Investment and Lightbox Zippin Pharma Pvt Ltd - Zeno health Health tech 25 N.A.

360 ONE Asset, Eight Roads Ventures, 
Paramark Ventures and angel investors

AMPA Orthodontics Private Ltd- MakeO Wellness 16 N.A.

Everest Finance, Fastmover Advisory LLP, 
Equipact Advisory LLP and angel investor

Pandorum Technologies Pvt. Ltd
Pharma and 
biotech

8 N.A.

Elevar Equity and angel Investors Curebay Technologies Pvt Ltd Health tech 8 N.A.

Fireside Ventures and angel investors
MindCrescent Wellness Ventures Pvt Ltd -
Amaha

Wellness 6 N.A.

Top M&A deals of the quarter

Top PE deals of the quarter

• The top four M&A deals together valued USD 248 million, contributing to an 88% share within the M&A space, while the top five PE
deals contributed to a 50% share, valued at USD 62.5 million. 

• The deal between Eris Lifesciences and Biocon Biologics encompasses the Insulin, Oncology, and Critical Care portfolios. Coupled
with the deal with Swiss Parenterals, it underscores potential growth opportunities in India's injectable market, including the 
vaccine segment. Moreover, it aligns with the Government's Atmanirbhar initiative.

• Most of the top PE investments in the quarter were received for the purpose of expanding its footprint and to improve the 
company’s overall technological infrastructure, which is how they can be relevant in the market with growth opportunities and
capital expansion.

Highlights
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Sector trends
M&A trend by sub-sectors

PE trend by sub-sectors

• While the pharma and biotech segment led the sector in terms of overall values, it witnessed a 63% decline in volumes while 
values remained the same in the M&A space. The PE activity witnessed a 33% and 75% decline in volumes and values over the 
previous quarter. Overall, the segment accounted for 5 deals valued at USD 243 million.

• Q1 2024 saw an overall spike in the wellness, homecare and medical devices segment, The medical devices segment witnessed 
7 deals in the PE space valuing USD 12 million, recording 250% increase in terms of volumes and a 38% increase in values over
the previous quarter.

• The health tech segment has always successfully led the sector in terms of volumes with a 34% overall contribution in this 
quarter for the sector, with 16 deals valuing USD 68 mn, followed by the wellness and medical devices segments. These three 
segments together contributed to a 66% share within the sector valuing USD 108 million.

• While the pharma and biotech segment led the sector in terms of values, it was followed by the health tech and hospitals 
segments, together valued at USD 349 million. These three segments contributed an 85% share in terms of values for the sector
in Q1 2024.
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Interim Budget 2024: Setting 
stage for transformation in 
healthcare through prevention 
and empowerment
The Interim Budget 2024 holds promise for the healthcare 
industry, aligning with the government’s vision for Viksit
Bharat by 2047. It offers a glimpse into India's vision for 
“Universal Health Coverage” that blends innovation with 
availability, accessibility, and affordability.

Insights
Financial sustainability in 
healthcare sector
Grant Thornton Bharat and the Association of Healthcare 

Providers (India) have conducted a research on hospitals 

as financially sustainable entities, analysing the 

challenges faced by the healthcare system, such as the 

growing disease burden, increasing costs, and demands 

for quality healthcare. The research emphasises the 

importance of cost efficiencies, technology adoption, and 

quality control, leading to enhanced financial 

sustainability and improved patient care.

Click here to read the article

Click here to read the article

https://www.grantthornton.in/en/insights/articles/financial-sustainability-in-healthcare-sector/
https://www.grantthornton.in/en/insights/blogs/setting-stage-for-transformation-in-healthcare-through-prevention-and-empowerment/
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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

18 offices

14 cities

USD 7.5 bn
(2023 revenue)

73,000+
people

Founder of GT international network

700+ 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 BharatOur distinctive client experience sets us apart

Our people and reach

Our offerings

About Grant Thornton Bharat

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 25 March 2024 for Q1 2024.

Disclaimer
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© 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.
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@Grant-Thornton-Bharat-LLP @GrantThorntonBharat @GrantThornton_Bharat

@GrantThorntonIN @GrantThorntonBharatLLP GTBharat@in.gt.com

Our offices in India

Ahmedabad Bengaluru Chandigarh Chennai

Dehradun Gurugram Hyderabad Kochi

New DelhiKolkata Noida PuneMumbai

Scan QR code to see our 
office addresses
www.grantthornton.in 

Connect 
with us on 

We are

Shaping Vibrant Bharat

Goa
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