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Foreword

February 2022 recorded US$5.8 billion in PE/VC investments, more than double the investments in 

February 2021 and 24% higher than the previous month. Pure-play PE/VC investments (excluding 

infrastructure and real estate sectors) and start-up investments continued to dominate the 

investment landscape in February 2022, accounting for 88% and 44% of PE/VC investment value 

respectively.

PE/VC exits in February 2022 recorded US1.4 billion across ten deals, primarily driven by 

secondary deals which includes the US$800 million exit from IGT Solutions by AION. As the 

volatility in the mid-cap and small-cap indices continued in February 2022, there was only one PE-

backed IPO and we expect the number of PE-backed IPOs to be lower in 2022 given the volatility in 

the capital markets, rise in uncertainty and waning investor interest in the primary markets.

While the technology sector continued to receive maximum PE/VC investments in 2022, there has 

been a significant surge in investments in the fintech segment of the financial services sector that 

saw large deals in the emerging Decentralised Finance (DeFi) space. Fintech investments have 

grown at a CAGR of 125% over the past five years, primarily driven by investments in the payments 

ecosystem with new segments like DeFi and neo-banking being the fastest growing, recording 20x 

growth in investments. More details on this are available in the spotlight section of this report.

India’s position as an attractive destination for PE/VC investments is expected to remain strong in 
2022 given its high growth, macroeconomic and policy stability. The recent state election results 
should underwrite more certainty around continuity of government reforms. With diplomatic talks 
resuming, there is hope emerging on the possibility of an early end to the geo-political conflict. 
However, uncertainty remains high and faster than anticipated interest rate tightening by the Fed, 
rising inflation and commodity prices amidst geo-political tensions, alongside a resurgence in 
COVID infections continue to remain potential risks to watch out for.

“
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Key trends

Investments

► PE/ VC investments in February 2022 were ~US$5.8 billion, 2.3 times the value recorded in February 2021 (US$2.5 billion) 
and 24% higher than investments in January 2022 (US$4.6 billion). February 2022 recorded 117 deals, 33% higher than 
February 2021 (88 deals) and 4% lower than January 2022(122 deals). 88% of the total PE/ VC investments in February 2022 
were pure play investments (excluding real estate and infrastructure sectors) compared to 79% in February 2021.

► February 2022 recorded 17 large deals (deals of value greater than or equal to US$100 million) aggregating US$4.4 billion, 
compared to ten large deals worth US$1.6 billion in February 2021 and 14 deals worth US$3 billion in January 2022. The 
largest deal in February 2022 saw Baring PE Asia buyout IGT Solutions Private Limited from AION for over US$800 million.

► By deal type, start-up investments continued to receive maximum PE/ VC investments in February 2022 at US$2.5 billion 
across 85 deals (US$1.1 billion in February 2021 across 61 deals) and accounted for 44% of all PE/ VC investments. Growth 
investments were the second highest with US$1.5 billion invested across 15 deals (US$1.1 billion across 14 deals in February 
2021). Buyouts have recorded a strong surge in February 2022, recording US$1.5 billion across seven deals (two deals worth 
US$177 million in February 2021). PIPE investments recorded US$82 million across four deals (six deals worth US$113 million 
in February 2021). Credit investments recorded US$148 million across six deals (US$37 million across five deals in February 
2021).

► From a sector point of view, technology was the top sector in February 2022 with US$1.5 billion in PE/ VC investments across 
19 deals (US$48 million across four deals in February 2021), propped up by the large IGT Solutions buyout by Baring PE Asia. 
The second largest sector was financial services with US$1.2 billion recorded across 26 deals (US$245 million across 13 deals
in February 2021), driven by investments in fintech which saw four large deals of US$100 million+ with the crypto platform 
Polygon receiving largest investment of US$450 million. Logistics sector that saw US$723 million invested across six deals was 
the third largest, with major investments in the logitech space which is an emerging area for PE/ VC investments.
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PE/ VC monthly headline trends: investments
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Company PE investors Sector Stage US$m Stake (%)

IGT Solutions Private 
Limited

Baring PE Asia Technology Buyout 800 100 

Polygon Technology (MATIC)
Tiger Global Management, Elevation Capital, 
Sequoia Capital, SoftBank, and others

Financial services Start-up 450 NA 

Uniphore Software Systems 
Private Limited

March Capital Partners, Sorenson Capital, 
Sanabil Investments, and New Enterprise 
Associates

Technology Growth capital 400 16 

NTex Transportation 
Services Private Limited

Avataar Holdings, Kalaari Capital, Prosus
Ventures, Chimera Investments, and SoftBank

Logistics Start-up 332 22 

Busybees Logistics Solutions 
Private Limited

ChrysCapital, Investcorp Private Equity, 
Tarrant Capital, Norwest Venture Partners, 
Blackstone

Logistics Start-up 300 25 

Chargebee Inc.
Insight Venture Management, Sapphire 
Ventures, Steadview Capital, Tiger Global, and 
Sequoia Capital

Financial services Growth capital 250 7 

BrainBees Solutions Private 
Limited (FIrstCry)

National Investment and Infrastructure Fund II 
(NIIF), PI Opportunities Fund I

E-commerce Growth capital 240 12 

Micro Life Sciences Private 
Limited

Warburg Pincus Healthcare Growth capital 210 12 

Home Interior Designs E-
commerce Private Limited 
(Livspace)

Jungle Ventures, Venturi Partners, KKR E-commerce Start-up 180 14 

Asia Healthcare Holdings 
Advisory LLP

GIC Healthcare Start-up 170 40

Top PE/ VC investments

Top PE/ VC investments excluding infrastructure and real estate in February 2022
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PE/ VC investments: US$679 million over 11 deals 
(infrastructure and real estate investments)
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Top infrastructure and real estate investments

Top infrastructure and real estate investments in February 2022

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

3 m sq ft in Bengaluru's Bharatiya
City

GIC Real estate Buyout
373 100 

Baharampore-Farakka Highways 
Limited

Cube Highways (IFC & I Squared 
JV)

Infrastructure Buyout
107 100 

Mount Road 5.5 acres GIC, and others Real estate Buyout
73 100 
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Key trends

Exits

► February 2022 recorded 10 exits worth US$1.4 billion compared to US$2.4 billion recorded across 27 exits 
in February 2021 and US$289 million across 14 exits in January 2022.

► In February 2022, secondary exits were the highest in terms of value worth US$1.2 billion across three 
deals (US$414 million cross four deals in February 2021), mainly on account of the large US$800 million 
exit from IGT Solutions by AION. Strategic exits were the highest in terms of numbers with five deals, 
however the deal values were undisclosed on four deals (five strategic deal worth US$1 billion in February 
2021). 

Fundraise

► February 2022 recorded total fundraise of US$347 million across four funds compared to US$380 million 
raised in February 2021 by one fund. The largest fundraise in February 2022 was by Trifecta that raised its 
first VC fund worth US$199 million to invest in IPO ready new age businesses.
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Exits: US$1,391 million across 10 deals in February 2022

Exits in February 2022
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Top exits

Top exits in February 2022

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

IGT Solutions Private 
Limited

Technology AION Baring PE Asia Secondary 800 100

BrainBees Solutions 
Private Limited

E-commerce
Chiratae Ventures, 
NewQuest, SoftBank

NIIF, PI Opportunities Fund I Secondary 240 12

BusyBees Logistics 
Solutions Private Limited

Logistics
Alibaba Group, CDH 
Investments

ChrysCapital, Investcorp
Private Equity, Tarrant 
Capital, Norwest Venture 
Partners, Blackstone Growth

Secondary 200 17

Viviana Mall by Sheth 
Developers and Realtors 
India Private Limited

Real estate GIC Lake Shore India Strategic 127 50
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Fundraise

Status Fund US$m Strategy

Raised Trifecta Leaders Fund-I 199 Invest in new economy companies that are likely to pursue an IPO

Raised Prime Venture Partners Fund IV 120 Fintech, edtech, healthtech, consumer internet, and Saas businesses

Announced Toro Finserve Healthcare fund 1,000
Strengthen ESG practice of mid-cap businesses while offering them flexible 
capital to scale to new markets

Announced Prestige Group AIF 500
Targeted at institutional investors and HNIs. They will look at acquiring 
stressed residential properties

Announced Hines India Dedicated Fund 500 Investments in office properties

Top fundraises in February 2022
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Spotlight: PE/ VC investment trend in fintech

► PE/ VC investments in fintech have been a rising trend over the past 5-6 years. Fintech investments have 
growth at a CAGR of 125% since 2016. The recent surge of PE/ VC investments in 2021 and the first two 
months of 2022 — US$9.2 billion — is more than the total investments in the sector in the previous five years 
(2016-2020) combined. As a result, within the financial services sector, the share of PE/ VC investments in 
fintech has increased from 5% in 2016 to 66% in 2021 and as high as 90% in the first two months of 2022. 

► The pandemic was one of the major drivers of fintech adoption and the consequent surge in investments in 
the fintech segment. Post the onset of the pandemic, PE/ VC investments in fintech have exceeded 
investments in the core segments of lending, insurance etc., in the financial services sector.

► Payments, insurance and lending segments have been the largest in terms of PE/ VC investment value in the 
fintech sector with the payments space receiving 48% of all PE/ VC fintech investments since 2016.

► While payments continues to be the largest segment within the fintech sector and amongst the fastest 
growing, the highest growth was recorded by neo-banking and DeFi (decentralized finance) segments that 
recorded 20x growth in 2021-2022 compared to total investments received by these segments between 
2016-2019. Online insurance, which was one of the earliest segments to receive PE/ VC funding within the 
fintech sector was the only segment that recorded a decline in PE/ VC investments, probably because of the 
declining moat and intensifying competition in the online insurance space.

► While the fintech segment has recorded some large deals in recent years, more than 50% of the deals were 
lower than US$20 million in ticket size.
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Spotlight: PE/ VC investment trend in fintech

Top fintech deals in 2021-2022 (Jan-Feb)

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

Polygon Technology
Tiger Global Management, Dragonfly Capital 
Management, SoftBank, and others

DeFi Start-up 450 NA

Razorpay Software Private 
Limited

Y Combinator, Alkeon Capital Management, 
GIC, Sequoia Capital, Tiger Global 
Management, and others

Payments Start-up 375 5.0 

Resilient Innovations Private 
Limited (Bharat Pe)

Ribbit Capital, Amplo, Coatue Management, 
Insight Venture Management, Sequoia 
Capital, Tiger Global Management, and 
others

Payments Start-up 370 13.0 

PhonePe Private Limited Walmart, Tencent, Tiger Global Payments Start-up 350 NA 

One 97 Communications 
Limited (Paytm)

BlackRock, CPPIB and GIC Payments PIPE 338 1.8 

OFB Tech Private Limited
Matrix Partners, Norwest Venture Partners, 
SoftBank, Tiger Global Management, and 
others

Lending Start-up 325 6.5 

Pine Labs Private Limited
Moore Capital, Temasek, Sunley House 
Capital, and others

Payments Growth capital 285 NA 

Bitcipher Labs LLP Coinbase Ventures, a16z, Tiger Global, 
Sequoia Capital India and Paradigm

Crypto Start-up 260 26

Acko Technology and Services 
Private Limited

Intact Ventures, General Atlantic, Multiples 
Private Equity, CPPIB, Lightspeed Venture 
Partners

Online Insurance
Start-up 255 23.2

Dreamplug Technologies 
Private Limited

Coatue Management, DST Global, Falcon 
Edge, Sofina SA, Tiger Global Management 
and others

Online payment 
solution provider Start-up 251 6.3
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Spotlight: PE/ VC investment trend in fintech

Top fintech deals in 2016-2020

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

One 97 Communications 
Limited (Paytm)

SoftBank Payments Growth capital 1,400 NA 

One 97 Communications 
Limited (Paytm)

Alibaba Group, Softbank Payments Growth capital 1,000 NA 

Branch International Inc.
B Capital, Trinity Ventures, Victory Park 
Capital Advisors, and others

Online financial 
services

Start-up 170 NA

Better Mortgage Corporation
Activant Capital, American Express 
Ventures, Goldman Sachs, Healthcare of 
Ontario Pension Plan, and others

Online financial 
services

Start-up 160 NA

ETechAces Marketing and 
Consulting Private Limited 
(Policy Bazaar)

Tencent
Online financial 
services

Growth capital 150 10

ETechAces Marketing and 
Consulting Private Limited 
(Policy Bazaar)

Softbank
Online financial 
services

Growth capital 130 NA

Dreamplug Technologies Pvt. 
Ltd.

RTP Global Advisors, Sequoia Capital, Ribbit 
Capital, Tiger Global Management, 
Dragoneer Investment Group, General 
Catalyst Partners, and others

Payment solutions Start-up 120 NA

ETechAces Marketing and 
Consulting Private Limited 
(Policy Bazaar)

SoftBank, Temasek ,Others
Online financial 
services

Start-up 200 NA

Pine Labs Pvt. Ltd. Temasek, PayPal Payment solutions Growth capital 125 NA

One 97 Communications 
Limited (Paytm)

Berkshire Hathaway Inc.
Online financial 
services

Growth capital 300 NA
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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 was also the 
top PE advisor in the Venture Intelligence league table in 2021.

► 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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Allwyn D’Souza
Senior Manager
E: Allwyn.Dsouza@in.ey.com

Research and Insights

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

Brand, Marketing and Communications

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 | 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

© 2022 Ernst & Young LLP. Published in India. 
All Rights Reserved.

EYIN2203-009
ED None

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

Kuldeep Tikkha
Partner and National Leader
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E: Kuldeep.Tikkha@in.ey.com
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Partner and Head
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Varun Kaila
Director
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About IVCA



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
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