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FOREWORD

Dear Clients and Associates,

The Indian economy in general and the PE/VC landscape in specific has gained a huge impetus during the third quarter of 2021. There

are a record number of investments in this quarter as compared to same period in the previous year. The funds flowing in in this quarter

are significantly higher than the immediately preceding quarter, which paints a rather optimistic picture of the PE/VC landscape in India.

A major chunk of the total private equity investments was in technology and internet enabled sectors, benefiting from increased digital

adoption during the pandemic. A gradual decrease in the infection rate and an aggressive vaccination push have brightened the near-term

prospects for the Indian economy. The ease in the COVID-19 induced curbs also contributed to a surge in consumer demand. However,

the rising fuel prices continue to remain a scathing concern for significant population, which is directly or indirectly affected by it.

In the quarter ended September, there were a staggering 677 private equity investments & venture capital investments with reported

values of over US$ 22.92 bn. Flipkart, Hinduja Global Solutions and EverYondr accounted for a lion’s share of the total deal value in the

quarter. Key deals include:

• Homegrown e-commerce giant Flipkart raised US$ 3.60 bn in its first capital infusion since the Walmart deal. This took its valuation to

US$ 37 bn and got itself placed among the world’s top 10 most valuable e-commerce companies.

• Hinduja Global Solutions Ltd announced divestment of its healthcare services business to funds affiliated with Baring PE Asia for U$

1.20 bn.

It was noticed that Internet was the most sought-after sectors for the quarter amassing a total of 202 deals on a cumulative basis followed

by the Technology Sector at 167 deals and followed by Healthcare sector at 49 deals. This is a continuation of the trends of the previous

quarter and we expect these sectors to be resilient and gain further traction in the months to come.

Our Deal Watcher also covers the 241 M&A transactions executed in the quarter with Technology leading the way and witnessing the

highest number of deals (44 deals), followed by Internet (37 deals) and Healthcare (33 deals). Some of the prominent deals include:

• PayU’s acquisition of BillDesk for US$ 4.7 bn in one of largest Indian fintech deals.

• Zee entertainment’s merger with Sony Pictures Network is set to create India’s second largest entertainment network by revenue which

would host 75 TV channels, 2 video streaming services, 2 film studios and a digital content studio.

We hope that this publication will act as an augmentative read amidst efforts to figure out the evolving landscape.

Vaibhav Manek

Partner – Business Advisory Services
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EVALUATING THE PE/VC LANDSCAPE



KNAV Deal Watcher | Quarter ended September 2021

The gradual ease in COVID-19 curbs led to a flurry of

activity in the PE/VC landscape of India, which has seen

record activity in terms of number of deals as well as

deal value.

The prestigious Unicorn Club found 10 new entrants this

quarter while the overall investment landscape

witnessed a significant rise in the number of Private

Equity and Venture Capital transactions.

Abiding the trend observed in the last few quarters, the

companies in the Internet and Technology sector

remained the most sought out investment choice for the

investors. This is reflected by the fact that 2 companies

viz Flipkart and Eruditus collectively contributed upwards

of US$ 4.28 bn of the total deal value for the quarter.

Start-ups attaining unicorn status included OfBusiness

(fintech), Eruditus Executive Education (edtech), UpGrad

(edtech), Vedantu (edtech), BharatPe (fintech), Coin

DCX (Saas), Mobile Premier League (online gaming),

Apna (Saas), Zetwerk (e-commerce) and BlackBuck

(logistics tech).

This quarter recorded exits worth US$ 12.70 billion, this value

is significantly higher than the value recorded in the

corresponding quarter of the previous year at US$ 606.23

million. This signifies the steady pace of rise in deal making

activities around the world.

Due to the rapid COVID-19 vaccination drive and the lifting of

curbs in most cities across India, most Indian and foreign

investors are bullish about the long-term growth prospects of

Indian markets, ensuring a large inflow of funds into the start-

up ecosystem.

As start-ups look for extraordinary growth along with

consolidating their presence in the market, we can expect a

trend of well-established start-ups going public through the

IPO route as the next step to fulfill their growth endeavors.

With positive global cues and optimistic investment

sentiments, we can expect to witness high action in the

investment landscape in upcoming quarters.

The ever-growing unicorn club is expected to welcome many

more new entrants before we bid farewell to 2021.
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PRIVATE EQUITY/ 
VENTURE CAPITAL DEALS



The following charts provide an analysis of the prominent PE/VC deal classifications, in terms of number of deals and

transaction values which were witnessed in the quarter.

PE/VC DEALS – DEAL CLASSIFICATION
PE / VC Deals | Quarter ended September 2021
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Out of the transactions for which values were disclosed,

the total investment in this quarter amounted close to US$

22.92 bn. The highest amount of funds were invested in

late-stage companies (US$ 8.91 bn), followed by early

stage companies (US$ 1.64 bn), and growth stage

companies (US$ 1.63 bn). The amount invested in deals

which were unclassified was US$ 10.53 bn.

Of the total 677 PE/VC deals in this quarter, maximum

number of deals were entered into by companies in the

seed stage (160 deals), followed by early-stage

companies (158 deals) and growth companies (120

deals). The number of unclassified deals in this quarter

amounted to 147.

Deal Classification by Count Deal Classification by Value (US$ Mn) 
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PE/VC DEALS – SECTOR WISE ANALYSIS

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

investments in terms of number of deals and transaction values for the quarter.

Of the total 677 PE/VC deals in this quarter, the highest

number of investments were made in Internet Sector

(202 deals) followed by Technology Sector (167 deals)

and Healthcare Sector (49 deals).

Out of the transactions for which values were disclosed, the

investment in this quarter amounted to US$ 22.92 bn. The

highest amount of funds were invested in the Internet Sector

(led by the investment in Flipkart amounting to US$ 3.60 bn)

followed by the Technology Sector (led by the investment in

Hinduja Global Solutions amounting to US$ 1.2 bn) and

Telecom Sector.

Top Sectors by Value (US$ Mn)Top Sectors by Number of Deals

PE / VC Deals | Quarter ended September 2021
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CITY WISE ANALYSIS

Mumbai Bengaluru NCR

Number of Deals 105 91 159

Transaction Value 

(in US$ Mn)
3,577 4,141 2,527

Top Sectors by Number of Deals City-wise

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

investments in terms of number of deals and the total transaction values for the quarter by the top cities.

PE / VC Deals | Quarter ended September 2021
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TOP PE/VC DEALS
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Investee Sector Investor

Investment 

Value

(US$ Mn)

Deal Highlights

Internet

GIC Singapore, CPPIB, Softbank, 

Walmart, Qatar Investment Authority, 

Khazanah Nasional Berhad, Tencent, 

Willoughby Capital, Tiger Global, 

DisruptAD, Templeton Private Equity, 

Antara Capital

3,600

Flipkart has raised US$ 3.6 bn at a post-money 

valuation of US$ 37.6 bn in what is believed to be the 

pre-IPO round for the conglomerate as it works to list 

in the public markets early next year.

Technology Baring Private Equity Asia 1,200

Hinduja Global Solutions Ltd. divested its healthcare 

services business to funds affiliated with Baring PE 

Asia for INR 8,902 Cr. It aims to strategically invest 

these funds for future growth.

Technology
Everstone Capital Management, 

Yondr Group Limited
1,000

Yondr Group, a global developer and operator of 

hyperscale data centers, announced it has formed a 

strategic joint venture partnership with Everstone 

Group (private equity). Operating under the brand 

name EverYondr, the JV will have an initial capital of 

US$ 1 billion.

Telecom & 

Media
Partners Group 900

Partners Group has signed a definitive agreement to 

acquire a majority stake in Atria Convergence 

Technologies Ltd in a deal that values the latter at 

US$1.2 billion

Internet

Accel India  |  Softbank  |  CPPIB  |  

Naspers  |  The Chan Zuckerberg 

Initiative  |  Leeds Illuminate
650

Eruditus’ Series E funding round led by Accel US 

and SoftBank Vision Fund II values the startup at 

US$ 3.2 billion. While the company will receive $430 

million in primary capital, $220 million of the 

secondary sale proceeds will go to existing backers.

Quarter ended September 2021



Investor

Sequoia Capital
Resilient Innovations, Digit Insurance, 

Zetwerk Manufacturing, BYJUs

9Unicorns 20+
CoutLoot, Blu Smart, Ken Capital 

Technologies, Dukaan

LetsVenture 20+
Vernacular.ai, Pashu Mela, Dukaan, 

Mynvax

Venture Catalysts 19+
CoutLoot, Dukaan, Zypp, Zingbus, 

Faraday Energy Systems

18+

Notable Investments Deals
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30+

Titan Capital

Eruditus Learning Solutions, Zetwerk 

Manufacturing, Amagi Media Labs

17+Chifu Agritech, Nova Benefits, Yellow 

Class, Vahak

Y Combinator 18+
Loop Health, Karbon Card, People Mesh 

Inc, Akudo Technologies

Quarter ended September 2021

Accel India

PE/ VC ACTIVITY MONITOR 
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VENTURE CAPITAL EXITS
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PE/VC EXITS – DEAL CLASSIFICATION 
PE/VC Exits | Quarter ended September 2021

The following charts provide an analysis of the prominent PE/VC exit deal classifications, in terms of number of deals

and transaction value, which were witnessed in the quarter.

Deal classification analysis by count Deal classification analysis by value (US$ Mn) 

Out of the transactions for which exit values were disclosed,

the exit deals in this quarter amounted to US$ 12.70 bn. The

highest value for exits were earned via Buyout transactions

(US$ 5.80 bn), followed by Funding & Strategic Investment

transactions (US$ 2.50 bn) and Initial Public Offering Deals

(US$ 2.09 bn).

Of the 61 PE/VC exit deals in this quarter, maximum number

of deals were executed via Funding & Strategic Investment

transactions (18 deals), followed by Secondary Trade Sale

deals (13 deals), M&A deals (11 deals) and IPO transactions

(10 deals).

Funding  &  Strategic 
Investment, 18

Secondary 
Trade Sale, 13M&A, 11

Initial Public 
Offering, 10

Bulk / Block, 
5

Buyout, 4

Buyout, 5805
Funding  &  
Strategic 

Investment, 2500

Initial Public 
Offering, 2089

M&A, 1125
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PE/VC EXITS – SECTOR WISE ANALYSIS 
PE/VC Exits | Quarter ended September 2021 

The following charts provide an analysis of the prominent sectors which have witnessed private equity/ venture capital

exits in terms of number of deals and transaction values for the quarter.

Top sectors by number of deals Top sectors by exit value (US$ Mn) 

Of the 61 PE/VC exit deals in this quarter, the highest

number of exits were in the Internet Sector (12 deals)

followed by Healthcare Sector (9 deals) and Technology

and Materials Sector (5 deals each).

Out of the transactions for which values were disclosed, the

exits in this quarter amounted to US$ 12.70 bn. The highest

exit value was recorded in the Internet Sector (US$ 6.83 bn)

followed by the Telecom & Media Sector (US$ 1.52 bn) and

Healthcare Sector (US$ 1.31 bn).
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TOP PE/VC EXITS
PE/VC Exits | Quarter ended September 2021

Target Sector Sellers Exit Type

Exit 

Value

(US$ Mn)

Deal Highlights

Internet

General Atlantic, TA 

Associates, 

Temasek, Visa 

International Service 

Association, 

Clearstone Venture 

Advisors

Buyout 4700

Nasper-backed Prosus has acquired Indian payments 

gateway firm BillDesk for US$ 4.7 billion in an all-cash 

deal to expand its footprint in fintech sector under the 

umbrella of its payment gateway PayU. This deal marks 

the biggest consolidation in the sector till date.

Telecom & Media
True North, TA 

Associates
Buyout 900

Partners Group entered into an agreement to acquire a 

majority stake in broadband services company Atria 

Convergence Technologies Ltd from its existing 

investors Argan Ltd, an entity advised by homegrown 

private equity firm True North, and TA Associates, at an 

enterprise value of nearly US$ 1.2 billion. While Argan 

is fully exiting its investment through this deal, TA 

Associates is selling half of its stake.

Telecom & Media

Chiratae Ventures 

(IDG)  |  Elevation 

Capital (SAIF 

Partners)

M&A 360

Sweden-based Modern Times Group (MTG), a  listed 

gaming giant, has acquired Bengaluru-based game 

developing startup PlaySimple for US$ 360 million. The 

deal, one of the largest among gaming startups in the 

Indian startup ecosystem, is expected to help MTG to 

expand its presence in geographies like India.

Healthcare
KKR India Private 

Equity
Secondary 
Trade Sale

300

American private equity major KKR through its affiliate 

Kayak investments Holdings Pte is selling a 6.57% stake in 

Max Healthcare Institute Ltd worth US$ 300 million or Rs 

2,220 crore in a block trade.



EVALUATING THE M&A LANDSCAPE



India’s M&A landscape witnesses high traction in Q3 2021
KNAV Deal Watcher | Quarter ended September 2021
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The third quarter of 2021 brings in a surge in optimism in

India’s economic landscape. As India inches closer

towards 100 crore Covid-19 vaccinations, the chances of a

third Covid-19 wave appear remote under the “present

circumstances”. The Indian economy is showing

encouraging signs of recovery as the effects of the second

wave dissipate

The government’s vaccination drive, its new fiscal stimulus

package, and initiatives to free more resources for

infrastructure development, along with measures to

strengthen health-related interventions, are helping speed

up recovery

The rise in footsteps in offices across the nation has also

significantly contributed to rise in economic activities

including rise in number of high value deals

Continuing the trend witnessed in the previous quarter,

companies were seen amidst high-value acquisitions

signifying tremendous growth prospects. Indian M&A

landscape witnessed several high-ticket transactions

including HDFC Life’s acquisition of Exide Life Insurance

and Sumitomo Mitsui Financial Group’s acquisition of

Fullerton India.

Government policies and deals witnessed in the past few

quarters have set the tone for the kind of transactions that

can be expected from the remainder of 2021.

Continuing with the sectoral consolidation in EdTech

space, Byju’s strategically acquired about six companies

in this quarter including professional upskilling and higher

education platform ‘Great Learning’, digital reading

platform Epic, Toppr and Gradeup.

Majority of the M&A deal-making activity involving India

targeted the Internet and Financial Services Sector which

reported deal value of US$ 7.08 bn and US$ 2.35 bn

respectively.

Along with India, the global mergers and acquisitions hit

new record highs in the third quarter as companies and

investors shaped their post-COVID future through

transformative deals.

We can expect relatively limited economic impact from

the pandemic going forward thanks to an accelerated

vaccination campaign and better preparedness among

businesses, households, and the health care sector

The government’s national monetization plan is expected

to drive public investment to boost infrastructure

development. This plan intends to increase the value of

brownfield assets by involving the private sector, giving

rights rather than ownership of the projects to them and

repurposing the funds for infrastructure development

across the country.



MERGERS & ACQUISITIONS 



MERGERS & ACQUISITIONS
M&A Deals| Quarter ended September 2021
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The following charts provide an analysis of the prominent sectors which have witnessed merger and acquisition

investments in terms of number of deals and transaction value for the quarter ended September 2021.

Out of the transactions, for which values were publicly

disclosed, the merger and acquisition investments for the

quarter amounted to US$ 15.27 bn. The largest deal values

were witnessed by the Internet Sector (US$ 7.08 bn),

followed by the Financial Services Sector (US$ 2.35) and

Technology Sector (US$ 1.42 bn).

Top Sectors by Number of Deals Top Sectors by Value (US$ Mn)

Of the total 241 merger and acquisition deals in the quarter

ended September 2021, the highest deals were witnessed in

the Technology Sector (44 deals) followed by the Internet

Sector (37 deals), and Healthcare Sector (33 deals).
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▪ Merger and Acquisition transactions are spread domestically and

internationally. Within international transactions, deals may

involve flow of money into India (Inbound) or flow of money out of

India (Outbound). Analysis of these deal types have been

graphically represented.

▪ Domestic deals were the most common, with 148 out of the 241

deals (i.e., 61.41% of the deals) with total value of US$ 4.30 bn.

Marquee domestic deal included:

❑ HDFC Life Insurance’s acquisition of Exide Life Insurance

for US$ 915 Mn approx.

▪ This was followed by Inbound deals, constituting 24 out of 241

deals (i.e., 9.96% of the deals) having total value of US$ 2.69 bn.

Marquee deal for this quarter included:

❑ Sumitomo Mitsui Financial Group’s acquisition of Fullertron 

India Credit Company for US$ 2.00 bn approx.  

▪ This was followed by Outbound deals constituting 15 out of 241

deals (i.e., 6.22%) with a total deal value of US$ 1.48 bn.

Marquee outbound deal included:

❑ Byju’s acquisition of Great Learning for US$ 600 Mn

approx.

Analysis of M&A Deal Types by Number of Deals

Analysis of M&A Deal Types by Value (US$ Mn)

M&A DEAL TYPES
M&A Deals| Quarter ended September 2021

Domestic, 148
Others, 54
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TOP M&A DEALS
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Target Acquirer/s Sector

Deal 

Value

(US$ Mn)

Deal Highlights

Financial 

Services
2000

SMFG, Japan's second largest lender by assets will buy 

out Fullerton India by acquiring a 74.9% stake at a deal 

value of US$ 2.00 bn. SMFG will eventually acquire the 

rest of the Indian credit firm from Fullerton Financial 

Holdings Pte at a later stage

Insurance 915

In the largest insurance deal in the country, Exide Industries 

have exited Exide Life Insurance, selling 100% of their stake 

to HDFC Life Insurance. This deal has given Exide a 

lucrative exit while it improves HDFC Life’s geographical 

footprint.

Covidshield 

Technologies 

Private Limited

Technology 735

Biocon Biologics Limited, a subsidiary of Biocon Limited, 

has acquired Covidshield Technologies Private Limited, a 

wholly-owned subsidiary of Serum Institute Life Sciences 

Private Limited (SILS). Under this alliance, BBL will have 

access to 100 million doses of vaccines annually 

for 15 years and commercialization rights of the SILS 

vaccine portfolio for global markets.

Internet 600

Byju’s has acquired ed-tech start-up Great Learning for US$ 

600 million in a cash, stock and earnout deal. The move will 

help the firm gain a foothold in the professional upskilling 

and higher education space. Byju’s has earmarked another 

US$ 400 million to accelerate Great Learning’s growth, 

thereby taking its total investment commitment to about US$ 

1 billion.

M&A Deals| Quarter ended September 2021



ANALYSIS OF KEY TRANSACTIONS



Flipkart valuation reaches US$ 37 billion

▪ Homegrown e-commerce company Flipkart has raised US$ 3.6
billion in the latest funding round, its first capital infusion from
external investors since US retailing giant Walmart acquired it for
US$ 16 billion in 2018.

▪ CPP Investments, GIC, Japan’s SoftBank Vision Fund 2 and
Flipkart’s largest shareholder Walmart led the round, with
participation from existing investors like Qatar Investment
Authority, Tiger Global & Tencent. Other participants included
Willoughby Capital, Antara Capital, Franklin Templeton, and
sovereign funds such as DisruptAD and Khazanah Nasional Bhd.

▪ The company will be valued at over US$ 37.6 billion post-money.
The new financing round makes Flipkart among the 10 largest e-
commerce companies in the world by valuation.

▪ Flipkart will use the fresh capital to expand operations and gain
market share at a time when the Indian online retail market is
seeing rapid growth aided by the Covid-19 pandemic. The e-
commerce giant will look to deploy the capital in grocery, fashion
and consumables along with funds to enhance its supply chain
and logistics network.

▪ Flipkart will also buy back employee held shares worth over US$
80 million, giving liquidity to those who hold employee stock
ownership plans.

▪ As one of the leaders in the fashion segment (owing to Myntra),
they plan to work with and help small businesses explore
untapped opportunities that technology now presents. Through its
expanding grocery and last-mile delivery programs, Flipkart will
also work with kirana stores, to assist them in digitizing and
expanding.

▪ This fund raise will give enough firepower to Flipkart to counter
competition as well as set a base for its planned IPO next year

Source: Economic Times, Business Standard

Softbank

Walmart

GIC

CPP Investments

Qatar Investment 

Authority
Other Marquee 

Investors

› Valued at US$ 37.6 Billion

› Ranked amongst the top 10 largest e-

commerce companies by valuation

US$ 3.6

Bn

› Funds will help company to focus on

grocery, fashion and consumables,

as well as to enhance its supply chain

and logistics network.

Deal Highlights
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▪ Executive education platform Eruditus has raised US$ 650 million as
a part of its latest Series E funding round led by Accel US and
Japan’s Softbank Vision Fund II along with other investors including
Naspers, Chan Zuckerberg Initiative, and Leeds Illuminate.

▪ While the company will receive US$ 430 million in primary capital,
US$ 220 million of the secondary sale proceeds will go to existing
backers like Bertelsmann, which is part selling its shares.

▪ The Canada Pension Plan Investment Board has also invested in
the firm through a mix of primary and secondary transactions in this
financing round.

▪ This fundraise makes Eruditus the second EdTech startup of 2021
and overall, fourth EdTech startup to enter India’s unicorn club. In
this same quarter, higher learning startup upGrad entered India’s
unicorn club after completing its US$ 185 million fundraise led by
Temasek Holdings Ltd at a valuation of US$ 1.2 billion. Last few
days of Q3 also witnessed another EdTech startup- Vedantu
entering unicorn club with fundraise of US$ 100 million.

▪ Other two top unicorns in the EdTech space are Naspers and Tiger
Global-funded Byju’s and SoftBank-backed Unacademy. This also
marks SoftBank’s second major investment in India’s burgeoning
EdTech landscape.

▪ Eruditus will use this funding to develop new courses, create new
products and industry verticals. It will also be used for market
expansion and to fund acquisitions.

▪ Eruditus’ recent funding follows its US$ 200 million acquisition of iD
Tech, which marked the firm’s expansion into the student bracket of
7-19 years old.

▪ Founded in 2010, Eruditus has over 250 professional learning
programs developed in partnership with universities, reaching out to
2.5 lakh individuals across 80+ countries.

Eruditus turns unicorn with US$ 3.2 billion valuation

Sources: Private Circle, VC Circle, ET, Your Story

Transaction value – US$ 650 Mn

Primary Funding
US$ 430 Mn

Indian EdTech Unicorn’s

Secondary Sales
US$ 220 Mn

Investors
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▪ Sumitomo Mitsui Financial Group (SMFG) Inc, Japan's second
largest lender by assets, announced that it would buy a 74.9%
stake in Fullerton India for about US$ 2.00 billion, as the bank
expands its business elsewhere in Asia amid low interest rates at
home, marking the first entry into the South Asian country’s retail
financial business by a Japanese bank.

▪ The development marks a step towards fully divesting Fullerton
India Credit Company (FICC). “SMFG will eventually acquire
100% of FICC,” Fullerton India Housing Finance Company Ltd
said. SMFG intends to leverage its expertise in the Japan market
as well as capabilities of its franchises across key emerging Asian
markets thus jointly accelerating FICC’s growth strategy.

▪ FICC operates in verticals including personal and business loans,
SME loans, and housing finance. It has more than 14,000
employees who serve over 3.6 million customers across the
country.

▪ SMFG offers a diverse range of financial services, including
commercial banking, leasing, securities and consumer finance, in
Japan. It is listed on the Tokyo and New York Stock Exchanges
and had a market capitalization of about $47.4 billion as of June
30.

▪ Through this investment, SMFG will gain a retail finance platform
in India, which is essential for its Asia franchise, and will strive to
contribute to further develop India’s financial industry as a whole,
the company said in a statement on its website.

▪ Through this buyout, the Japanese major intends to leverage
Fullerton India’s expertise in serving mass-market consumers and
MSME markets in India. This deal has added to the already hefty
investment coming into India from Japan and is certainly the
biggest Japanese entry into the NBFC market.

SMFG takes the first step towards fully acquiring FICC

Sources: VC Circle, Economic Times, Live Mint, Business Standard

Transaction value – US$ 2 Bn
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▪ The Hinduja Group’s business process management entity
“Hinduja Global Solutions” (HGS), as a part of its strategic plan
to unlock value for all the shareholders announced the sale of its
healthcare services business to Barings Private Equity Asia for an
enterprise value of US$ 1.2 billion. As per the media sources,
Baring competed with rival private equity firm Everstone Capital in
the penultimate round.

▪ The transaction will involve the acquisition of worldwide healthcare
business process outsourcing (BPO) services of Hinduja Global
Solutions by Betaine B.V. which was recently incorporated in
Netherlands for the proposed transaction. It is owned and
controlled by funds that are affiliated with Baring Private Equity
Asia (BPEA).

▪ The healthcare vertical of HGS contributed revenue of 53% in
HGS’s total revenue of US$ 753.9 million during the FY 2020-21.
HGS' healthcare services business caters to the payer, providers,
laboratories, durable medical equipment firms, and pharmaceutical
companies with solutions that augment clients’ healthcare teams to
deliver better patient, member, business, and financial outcomes.
The vertical is US-focused and has 35-plus clients with 24,000
employees across 34 locations in five countries.

▪ As per the stock market disclosures, HGS will use the funds from
the divestment to strategically invest for future growth. HGS will
focus on strengthening its Consumer Engagement Solutions
(CES), HGS Digital and HRO/ Payroll businesses that support
several top global brands across its nine verticals. Services to
healthcare clients delivered by the HGS Digital and HRO/ Payroll
businesses will continue to be part of HGS’ portfolio.

▪ This investment will mark the seventh investment of Baring Private
Equity in the technology sector and third in healthcare technology
services following previous investments in CitiusTech and AGS.

Hinduja Global Solutions to sell its Healthcare Services 

business to Baring PE Asia

Sources: Money Control, Hindu Buisnessline, VCCircle, BSE India
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▪ Sony Pictures Networks India (SPNI) inked out a deal to merge with
its local rival Zee Entertainment Enterprises in a deal which would
make the combined entity India’s largest entertainment network by
viewership. This deal is poised to be the largest M&A transaction in
the Indian Media & Entertainment Space, though it is still pending
CCI and SEBI approval.

▪ The combined entity with nearly 53% owned by SPNI will own
popular channels such as Sony Max and Zee TV and OTT platforms
ZEE5 and Sony LIV dominating the Indian TV and streaming market
with over 50% market share.

▪ As per the terms of the agreement, SPNI would infuse INR 11,615
Cr (US$ 1.575 bn) as growth capital for a 52.93% stake in the
merged entity with ZEE shareholders owning the remaining 47.07%.

▪ Amidst the ongoing friction between Punit Goenka, the CEO & MD of
ZEEL and Invesco, the single largest shareholder in ZEE, it has
been decided that Punit Goenka shall continue as the CEO & MD of
the merged entity.

▪ In consideration of the existing promoters of ZEEL and their affiliates
agreeing not to compete with the merged company, the promoters of
SPNI will transfer around 2% stake which would bring the total stake
of the Subhash Chandra Goenka family in the combined entity to 4%
with an option to increase it to 20%.

▪ This transaction looks to be a good strategic fit as SPNI’s strength
lies in the non-fiction Hindi General Entertainment Channel (GEC)
segment which complements Zee’s presence in movies across
genres and regional GEC space.

Zee Entertainment’s Merger with Sony Pictures Network

Sources: VCCircle, Business Standard, Money Control, Times of India
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