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Foreword and outlook

April 2022 recorded US$5.5 billion in PE/ VC investments, 27% lower than April 2021 and 11% 
higher than March 2022. Growth investments were back at the top after nine months with more than 
2x growth y-o-y while monthly start-up investments recorded a 50% y-o-y decline.

The US Fed has started tightening monetary policy with a 50 bps interest rate hike and business risk 
premium /discount rate has gone up globally, which has had a significant negative impact on 
valuations of listed loss-making but growth-oriented start-ups. This is expected to have a spill over 
effect in private capital side as well. Both start-up valuations and deal closures could see some 
slowdown in the coming few months.

Nonetheless, overall PE/ VC investment flows in the Indian market continue to remain strong amidst 
global headwinds. The largest deal in April 2022 saw Verse Innovations raise a funding round of 
US$805 million which is the second largest in the media and entertainment sector. Riding on the post 
pandemic shift in consumer preference towards consuming content and entertainment online, the 
Indian media and entertainment sector has seen a surge in investments since 2021. The spotlight 
section of our report covers this in more detail.

In the absence of large strategic and secondary deals, PE/ VC exits remained subdued at US$1.2 
billion. With capital markets remaining volatile, PE/ VC backed IPOs are expected to be pushed 
further back and those that are going ahead with their listing plans, are revisiting both issue size as 
well as valuations. 

While the US Fed tightening is expected to reduce global liquidity, the larger international funds are 
sitting on large amounts of dry powder raised last year. India, which remains one of the few large 
economies with strong growth, is expected to lead emerging market capital allocations. Downside 
risks that can temper growth expectations and PE/ VC investment activity include rising inflation, oil 
prices, dollar appreciation vs Indian Rupee and rising Indian interest rates. 

“



The better the question. The better the answer.�
The better the world works.

Is private equity 
rewriting what value 
means?
Explore the emergence of NextWave
private equity and its impact on the 
economy and society.

Monthly trend analysis:  April 2022



Page 4 18 May 2022 EY analysis of VCCEdge data

Key trends

Investments

► PE/ VC investments in April 2022 were ~US$5.5 billion, 27% lower than the value recorded in April 2021 (US$7.5 billion) and 
11% higher than investments in March 2022 (US$5.0 billion). April 2022 recorded 117 deals, 67% higher than April 2021 (70 
deals) and at par with deals in March 2022 (111 deals). 72% of the total PE/ VC investments in April 2022 were pure play 
investments (excluding real estate and infrastructure sectors) compared to 92% in April 2021.

► April 2022 recorded 16 large deals (deals of value greater than or equal to US$100 million) aggregating US$4.0 billion, 
compared to 17 large deals worth US$6.3 billion in April 2021 and 12 deals worth US$2.7 billion in March 2022. The largest 
deal in April 2022 saw OTTP, CPPIB, Sumeru Ventures and others invest US$805 million in Verse Innovations, that owns 
Dailyhunt (a content and news aggregator platform) and Josh (a short format video platform).

► By deal type, growth deals received maximum PE/ VC investments in April 2022 at US$2.8 billion across 21 deals (US$904 
million in April 2021 across 12 deals). Growth investments have obtained the monthly top spot after a period of nine months 
and account for 51% of all investments in April 2022. Start-up investments were the second highest with US$1.6 billion 
invested across 82 deals (US$3.0 billion across 41 deals in April 2021). Buyouts recorded US$707 million across three deals 
(five deals worth US$3.2 billion in April 2021). PIPE investments recorded US$174 million across three deals (five deals worth 
US$203 million in April 2021). Credit investments recorded US$157 million across eight deals (US$244 million across seven 
deals in April 2021).

► From a sector point of view, financial services was the top sector in April 2022 with US$1.5 billion in PE/ VC investments across 
22 deals (US$616 million across 13 deals in April 2021). After a long time, infrastructure sector recorded large deals, taking 
the second spot with US$896 million invested across six deals (US$217 million invested across five deals in April 2021). This
was mainly on account of the US$516 million investment in TATA Power’s renewable energy arm by Blackrock and Mubadala. 
The third largest sector was media and entertainment with US$840 billion recorded across six deals (US$515 million across 
three deals in April 2021), propped up by the large US$805 million PE/ VC investment in Verse Innovations.
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PE/ VC monthly headline trends: investments
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Company PE investors Sector Stage US$m Stake (%)

Verse Innovation Private 
Limited (Dailyhunt)

Baillie Gifford and Company, CPPIB, Sofina
SA, Luxor Capital Group, OTTP, and 
Sumeru Ventures

Media and 
entertainment Growth capital 805 16 

IDFC Asset Management Co. 
Limited Bandhan Financial, GIC, and ChrysCapital Financial services Buyout 600 100 

Intas Pharmaceuticals Limited ADIA Pharmaceuticals Growth capital 260 3 

Shriram General Insurance 
Co. Limited KKR Financial services Growth capital 237 10 

Instoried Research Labs 
Private Limited GEM Global Yield Fund LLC Technology Start-up 200 NA 

Neblio Technologies Private 
Limited (CoinDCX)

Coinbase Ventures, Steadview Capital, 
Pantera Advisors, B Capital and others Financial services Start-up 135 6 

Z21 Labs Inc. (Observe.Ai) Menlo Ventures, Nexus, SoftBank, 
Steadview Capital, and others Technology Start-up 125 NA 

Lenskart Solutions Private 
Limited Alpha Wave Ventures, Epiq Capital Fund E-Commerce Growth capital 125 NA 

Turtlemint Insurance Broking 
Services Private Limited

Jungle Ventures, Nexus, Vitruvian 
Partners, and others Financial services Start-up 120 NA 

Digital Collectibles Pte.
Limited Dream Capital, Alpha Wave Global Financial services Start-up 120 NA 

Top PE/ VC investments

Top PE/ VC investments excluding infrastructure and real estate in April 2022
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PE/ VC investments: US$1,573 million over 14 deals 
(infrastructure and real estate investments)
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Top infrastructure and real estate investments

Top infrastructure and real estate investments in April 2022

Company PE investors Sector Stage US$m Stake (%)

Tata Power Renewable Energy 
Limited

BlackRock, Mubadala 
Investment Co. Infrastructure Growth capital 527 11 

Two office parks of TATA Realty and 
Infrastructure Limited CPPIB Real estate Growth capital 343 49 

KKR, 12 Road assets Ontario Teachers Pension Plan Infrastructure Growth capital 175 NA 

Isprava Vesta Private Limited 
(Isprava Luxurious Homes)

Burman Family Holdings, Nadir 
Godrej Family Office and others Real estate Growth capital 130 NA 

Indiabulls Real Estate Limited

Authum Investment and 
Infrastructure Limited, Copthall
Mauritius Investment, Morgan 
Stanley Asia (Singapore), and 
others

Real estate PIPE 115 14 
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Key trends

Exits

► April 2022 recorded 26 exits worth US$1.2 billion compared to US$2.7 billion recorded across 13 exits in 
April 2021 and US$2.3 billion across 26 exits in March 2022.

► In April 2022, open market exits were the highest in terms of value worth US$483 million across six deals 
(US$17 million cross three deals in April 2021). Buybacks were the second highest with the US$330 million 
buyback done by Mu Sigma of its stake from General Atlantic and Sequoia Capital. Strategic exits were the 
highest in terms of numbers with 16 deals, however the deal values were undisclosed on 14 deals (four 
strategic deal worth US$400 million in April 2021). 

Fundraise

► April 2022 recorded total fundraise of US$1.5 billion across 16 funds compared to US$569 million raised in 
April 2021 by eight funds. The largest fundraise in April 2022 was by Elevation Capital that raised its eighth 
India dedicated fund at $670 million, which is its largest ever corpus.
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Exits: US$1,201 million across 26 deals in April 2022

Exits in April 2022
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Top exits

Top exits in April 2022

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

Mu Sigma Inc. Technology General Atlantic, 
Sequoia Capital Mu Sigma Inc. Buyback 330 38

SBI Cards and Payment Services 
Limited Financial services Carlyle NA Open 

market 294 3

Intas Pharmaceuticals Limited Pharmaceuticals Temasek ADIA Secondary 260 3

Campus Activewear Limited Retail and consumer 
products TPG Growth NA IPO 113 10

Barbeque Nation Hospitality 
Limited Food and agriculture CX Capital NA Open 

market 95 16

Mrs. Bectors Food Specialities 
Limited Food and agriculture Gateway Partners 

and CX Partners NA Open 
market 38 16
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Fundraise

Status Fund PE/ VC GP US$m Strategy

Raised Elevation Capital 8th 
Fund Elevation Capital 670 Early stages with ticket size of US$2-5 million

Raised Venturi Partners Fund 1 Venturi Partners 175 FMCG, education, and healthcare services with a 
ticket size of US$15-40 million.

Raised Aavishkaar Capital Fund 
VI Aavishkaar Capital 130

Medium and small businesses with technology as a 
key enabler in sustainable agritech, financial inclusion 
and essential services focusing on climate tech

Raised Arkam Ventures Fund 1 Arkam Ventures 106 Pre-series A to series B stage companies

Raised IE Venture Investment 
Fund II Info Edge 75 Start-up investments

Top fundraise in April 2022
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Spotlight: Media and entertainment sector investment trends

► 2020 saw demand patterns for media and content shift as consumers actively sought alternatives and had the time 
to try new things. Aided by the growth of digital infrastructure, digital media adoption accelerated. Consequently, 
consumption patterns shifted and increased across online news, gaming, and entertainment.

► According to a recent EY-FICCI M&E report1:

► Digital media grew the most and consequently increased its contribution to the media and entertainment sector 
from 16% in 2019 to 19% in 2021.

► In 2021, Comscore data indicates that online news had a reach of 467 million as compared to 503 million 
smartphones in India; by 2025 it is expect to grow over 750 million.

► Digital subscription grew by 29% in 2021 with 80 million paid video subscriptions across almost 40 million Indian 
households.

► According to a recent EY-AIGF report2:

► The Indian online gaming sector reached over US$1 billion in 2020, a growth of more than 17.3 per cent from 
US$543 million in 2016. With its current trajectory, it is expected to reach US$2 billion by 2023, in terms of rake 
fees earned.

► India is currently the fourth-largest online gaming market globally. Online gamers in India are estimated to grow 
from 360 million in 2020 to 510 million in 2022.

1 EY – FICCI M&E report
2 EY- All India Gaming Federation (AIGF) report
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Spotlight: Media and entertainment sector investment trends

► As a result, PE/ VC investments in the media and entertainment sector recorded a sharp increase in 2021. 
Investments in the sector in 2021 were more than the investments in the sector in the previous four years combined. 
The momentum has continued into 2022 with US$1.5 billion PE/ VC investments received in 2022 till date.

► Eight out of the top 10 deals in the sector happened in 2021 and 2022 with four deals of value greater than US$500 
million.

► The online media and streaming sector was the largest sub-sector accounting for more than 50% of PE/ VC 
investments by value and volume between 2017-2022 (Jan-Apr). Online gaming was the next largest sub-sector 
accounting for 31% of the PE/ VC investments by value and 22% by volume.

► Five start-ups – Dailyhunt, Sharechat, Dream Sports Fields, Dream11, and Ahmedabad IPL franchise have received 
almost 60% of all PE/ VC investments in the sector since 2017.
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Spotlight: Media and entertainment sector investment trends
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Spotlight: Media and entertainment sector investment trends

Media and entertainment sub-sectors in 2017-2022 (Jan-Apr)
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Carlyle, Alpha Wave, Sumeru Ventures, Sofina, CPPIB, OTTP

Tiger Global, Lightspeed, Temasek, SAIF, Harborvest, Tencent, India Quotient

Alpha Wave, Tiger Global, D1 Capital, DST Global, TPG

Alpha Wave, Tiger Global, D1 Capital, ChrysCapital, Steadview, Tencent, TPG

CVC

Sequoia, GO Ventures, Moore Capital, Base Partners

Warburg Pincus

Plutus Wealth, IIFL, Hornbill Orchid Fund

Accel, Norwest, PremjiInvest

Alkeon Capital, Lightspeed, Balderton Capital

AJ Capital, Matrix Partners, Orion Ventures, Tomales Bay Capital

Wellington Management, GIC, Morgan Stanley

Warburg Pincus, Multiples

Tencent, Times Internet

ADIA, GIC, Quebec Deposit and Investment Fund

Spotlight: Media and entertainment sector investment trends
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Company PE investors Year US$m Stake (%)

Dream Sports Fields Private 
Limited

Falcon Edge, DST Global, D1 Capital Partners, Tiger Global 
Management, TPG Capital, and others 2021 840 11

VerSe Innovation Private 
Limited (Dailyhunt)

CPPIB, Sofina SA, Ontario Teachers Pension Plan, Sumeru
Ventures, and others 2022 805 16

IPL franchise for Ahmedabad Irelia Company Pte Limited (CVC Capital Partners) 2021 749 100

Mohalla Tech Private Limited 
(Sharechat)

India Quotient Fund II, Lightspeed, Twitter Ventures, Tiger 
Global Management 2021 502 NA 

VerSe Innovation Private 
Limited (Dailyhunt)

The Qatar Investment Authority, B Capital, Sofina SA, Carlyle, 
and others 2021 450 NA 

Sporta Technologies Private 
Limited (Dream11) Steadview Capital, Tiger Global, ChrysCapital, Falcon Edge 

and others 2021 400 NA 

Bharti Telemedia Limited Warburg Pincus 2017 350 20

Mohalla Tech Private Limited 
(Sharechat)

Alkeon Capital, Temasek, HarbourVest Partners, Moore 
Capital and others 2021 266 7

Sporta Technologies Private 
Limited (Dream11) Tiger Global, TPG, ChrysCapital, and others 2020 225 NA 

Mohalla Tech Private Limited 
(Sharechat) Mirae Assets, Temasek, Moore Strategic Ventures 2021 145 5

Spotlight: Media and entertainment sector investment trends

Top PE/ VC investment deals in the media and entertainment sector in 2017-2022 (Jan-Apr)
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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 300,000 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’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, Value Creation, 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.

PE Value creation 
(Growth strategy, EBITDA improvement, Go to 
market)
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Ernst & Young LLP

EY | Building a better working world

EY exists to build a better working world, helping to create long-
term value for clients, people and society and build trust in the 
capital markets.

Enabled by data and technology, diverse EY teams in over 150 
countries provide trust through assurance and help clients grow, 
transform and operate.

Working across assurance, consulting, law, strategy, tax and 
transactions, EY teams ask better questions to find new answers 
for the complex issues facing our world today.

EY refers to the global organization, and October 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. Information about how EY collects and uses personal data 
and a description of the rights individuals have under data 
protection legislation are available via ey.com/privacy. EYG 
member firms do not practice law where prohibited by local laws. 
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.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

© 2021 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.
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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
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