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Tonic Games Group joins Epic Games 
 
Growth investor Synova is delighted to announce the sale of Tonic Games Group 
(“Tonic” or the “Company”) to Epic Games. 

Headquartered in London with a global team of nearly 350 people, Tonic (including the 
game development studio Mediatonic), is a leading developer and publisher of multi-
platform, social video games. Tonic serves the global interactive entertainment market, 
which continues to experience strong tailwinds driven by a shift towards digital 
distribution and demand for high quality, social-oriented, original games. 

Following its partnership with Tonic in 2019, Synova played a key role in supporting the 
Company and its Co-Founders, Dave Bailey and Paul Croft, as they invested in scaling 
the team, technology and operations. Synova’s investment also helped Tonic begin 
building its own original IP, culminating in the release last year of Fall Guys: Ultimate 
Knockout, which became the most downloaded PlayStation Plus game in history with 
billions of views across YouTube, Twitch, TikTok and other social media platforms. 

Since Synova’s investment, Tonic’s employee base has doubled and earnings have 
grown nineteen-fold reflecting the success of the pivot towards Original IP.  

Dave Bailey, CEO & Co-Founder of Tonic, commented: “Synova supported our ‘original 
IP’ strategy wholeheartedly, providing counsel and insight as we scaled. It has been a 
genuine and value-added partnership with them and they earned the trust that's so 
pivotal to a successful investor relationship.” 

Zac Tsai, Partner at Synova, noted: “We first met Dave and Paul in 2017, and after 
building a relationship and alignment of vision with them over time, we were delighted 
when they decided to partner with us in 2019. Since then Synova and Tonic have 
developed a close working relationship, and the success of Tonic is truly a testament 
to the hard work and dedication of the team. We wish them and the rest of the Tonic 
team continued success with Epic Games.” 
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https://www.synova.pe/
https://www.tonicgames.com/
https://www.epicgames.com/
https://www.mediatonicgames.com/game/fall-guys
https://www.mediatonicgames.com/game/fall-guys


 

 

 

NOTES: 

1. Synova is recognised across the industry as one of Europe’s most innovative growth 

investors, investing in companies typically valued between £30m and £150m. We invest 

across a handful of core sectors, including Technology, Financial Services, Business 

Services, and Health & Education, where we have deep investment and operational 

expertise 

 
Synova has generated industry-leading returns, which has been reflected in being 
awarded UK Private Equity House of the Year four times in the past seven years. We are 
currently investing our fourth generation fund, raised in 2019 

 
Synova has completed a number of new investments and successful exits across the 
Technology sector including the recent sales of Meritsoft to Cognizant (4.0x invested 
capital), Mandata (8.0x invested capital); and investments in Mintec (proprietary 
subscription data & analytics platform) and Avantra (SaaS application performance 
monitoring for large enterprise) 

 
2. The Tonic Games Group sale represents Synova Fund III’s second exit in less than a 

week, having announced the successful sale of wealth management group, Fairstone, 

to TA Associates last week, generating a 4.5x return on invested capital and 40% IRR 

 
3. Synova’s deal team comprised Philip Shapiro, Zac Tsai and Thomas Usher. The Raine 

Group (Corporate Finance) and Latham & Watkins (Legal) provided advice on the 

transaction to Synova 
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Please direct media requests or follow-up questions directly to press@epicgames.com  
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