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Foreword

The private equity industry has faced challenges, including
inflationary pressures, concerns of economic recession, and
uncertainty brought on by geopolitical factors, impacting
investments, exits, and fund-raising globally in 2022. Despite this,
2022 resembled the Tale of Two Halves: first six months continuing
the record-breaking post-COVID rally in dealmaking, exits and
fundraising while everything came to a halt in the latter half of the
year amid central bank’s move to raise interest rates to rein in
persistent and record-high inflation across the globe. Despite this,
2022 remains the second-best year for Indian PE/VC investments till
date with investments of ~US$ 41B across ~1,350 deals.

This report is intended to provide industry stakeholders (PE/VC
funds, business leaders, entrepreneur, and policy makers) an overall
perspective on Indian private market investments in 2022. In this
report, we have touched upon the evolution of the Indian macro-
economic outlook and the role played by the PE/VC ecosystem in
enabling India’s growth story. We have conducted an in-depth
analysis of the various trends in Indian PE/VC deal-making including
sectoral, deal size, and stage distribution.

This study is backed by rich insights from ~70 PE/VC investors on
the evolution of the PE/VC ecosystem, changes across deal-making,
fundraising, exits as well as their overall outlook for 2023. For
tracking deal activity, we have used our proprietary 1Lattice Deals
Pulse database and 1Lattice Exits database.

PE/VC deal value and volume declined by 44% marking an end to
a 10-year bull run that has endured since 2012 (with a brief
decline in 2016). Funding frenzy towards consumer apps and e-
commerce platforms tempered in 2022 with SaaS/Al and BFSI
increasingly receiving investor interest. Investors remain bullish on
the India growth story with global LP allocations to India expected
to increase in 2023 and beyond. We believe that healthcare, SaaS,
Climate tech, and BFSI are expected to become more attractive
this year with the PE/VC backed companies driving the next phase
of the India growth story.

We are excited to see how the PE/VC ecosystem is evolving. This
report reflects our assessment of how 2022 went and what we
expect from 2023.

We, at Praxis Global Alliance, look forward to continuing this
discussion and exchanging notes with various industry participants

that are fueling the growth of this sector.

Madhur Singhal
Head of Financial Investors Group
Praxis Global Alliance
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Methodology and sources of input

We include equity investments into companies from financial sponsors. This can include
investment from private equity firms, VC firms, and sovereign wealth funds. Companies
headquartered in India or have a majority of workforce in India have only been
considered.

What is excluded:

Funding rounds raised by public companies of any kind on any exchange are
excluded

No business development/R&D arrangements, whether transferable into equity now,
later, or never is not included

No debt/loans of any kind (except convertible notes). Venture debt or any kind of
debt/loan issued to companies, even if included as an additional part of equity
financing, is not included

Grants or loans by the central government, state agencies, or public-private
partnerships to companies are not included

Investments from angel investors, accelerators, incubators, business-plan
competitions, etc. have been excluded

fl.altice

{Erstwhile PGA Labs)

1Lattice Deals Pulse
database having
13,500+ deals worth
US$ 300B+ since 2000

1Lattice Labs Exits
database having
~3,630 deals worth
~US$ 168B since 2005
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Key takeaways

10

India gaining power in the world stage and better positioned to navigate global headwinds
Real GDP estimated to grow by 6.9% in FY23 vs global growth of 1.7% in 2022 (World Bank estimates)

PE/VC ecosystem will enable the next phase of growth of the Indian economy
Headroom for value creation among PE/VC backed companies with low market capitalization and R&D expenditures compared to US & China

Strategic M&A reached all-time highs driven by strong corporate balance sheets
Buoyant dealmaking (US$ 107B in 2022 vs US$ 56B in 2021) as corporates looked to acquire new growth engines and enter new segments

India bucked the global downtrend in investments to round off 2022 as the second highest ever in deal value
2022 resembled the Tale of Two Halves: first half continuing 2021’s record breaking activity before coming to complete halt in the second half

Second highest level of deal activity ever: ~US$ 41.3B invested across 1,358 deals in 2022
~54% decrease in average deal size as the number of mega deals declined (99 US$ 100M+ deals vs 165 in 2021)

No dearth of capital as India focused dry powder keeps stacking up to set another record in 2022
Record levels of India-dedicated fundraise (~US$ 17B in 2022 vs US$ 7B in 2021) as global LPs increase capital allocations for India

Consumer platforms and SaaS/Al were the top funded sectors in 2022, though expected to weaken momentum in 2023
Funding frenzy towards consumer apps and e-commerce platforms tempered with 8 US$ 250M+ deals in 2022 (vs 20 US$ 250M+ in 2021)

Exits fell sharply as the post-COVID rally in IPOs softened substantially in 2022
Poor performance of newly listed internet firms along with absence of large secondary and strategic sales led to 53% decline in exit value

Muted outlook for PE/VC activity in 2023
Financial services, infrastructure /climate tech, and healthcare & life sciences expected to be breakout sectors in 2023

PE/VC funding of US$ 600B is needed to create a US$ 5T Indian economy
PE/VC funding is expected to reach US$ 150B by 2027 with a ratio of PE/VC deal value to nominal GDP expected to reach 3%

Source(s): World Bank, Praxis analysis © Praxis Global Alliance | 4
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Preamble: India is gaining power in the world stage and is set to become the third
largest economy by the end of this decade

Evolution of India’s GDP from 2010-30 and top 10 countries by GDP in 2022E
Current prices, US$ T

25.0

India’s GDP is expected to

reach US$ 8.4T by 2030

2021 ® and will be 3" largest
economy in the world

With a GDP of US$ 3.5T
Indian economy is expected
at 5t position in 2022

With a GDP of US$ 1.7T
Indian economy stood at
9th position in 2010

Source(s): IMF, S&P Global, World Bank, Praxis analysis © Praxis Global Alliance | 6



Indian economy has an attractive long term growth story with good fiscal health

India has low external debt to GDP ratio of 20%; China has the India’s trade balance has increased in 2022; INR gradually
highest current account balance as a % of GDP increased throughout the year
External debt of various countries in 2022 Trade balance of India
24.0 US$T % of GDP

2019 2020 2021 2022
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Note(s): External debt is the portion of a country's debt that was borrowed from foreign lenders, including commercial banks, governments, or international
financial institutions; Current account balance = (Exports — Imports) + (Net income abroad + Net current transfers)
Source(s): OECD, IMF, Ministry of Commerce and Industry, Press release, Secondary research, Praxis analysis © Praxis Global Alliance | 7



Indian economy was relatively resilient against macro headwinds

Consistently high GDP growth

Rangebound inflation

Relative stable currency
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Real GDP growth of key global economies
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Source(s): World Bank, Praxis analysis

Inflation of key global economies
(%, Apr'21 - Jan’23)
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Indian public markets have remained flat despite global meltdown
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Economy primed to grow driven by demographic dividend and rising middle class

India - Starting next wave of
demographic dividend

Rising middle class...

Demographic dividend period Population
! M, 2018-30P
years ' End of Incremental 227M people
1 — demographic expected to move into
Start of \ dividend 1,355 1,504 high income
Bangladesh | demographic— 2018 2052
dividend . o
India 2018 n 2055 Rty e
\ 25%
Indonesia 2014 m 2043 Incremental
140M
Brazil 2006 2038 people
expected to
Vit 2 Middle India, 19% move into
itenam 2006 2038 middle class
Thailand 1994 34 2028
- Young & savvy, 11%
China
Spai Poor dreamers, 14%
pain

South Korea
Italy

Japan

1984 | (S

2002 : Poor rural, 29%
1

1

I
1940 1970 2000 2030 2060
1

2018 2030P

Today

Opportunity to make massive gains
from Millennial and Gen Z population

332
6%

21%

USA

Population composition

M, 2021

1,412
6%

23%

China

24%

m Boomers B Gen X  Millennials = Gen Z m Gen Alpha

Note(s): The United Nations Population Fund defines demographic dividend as "the economic growth potential that can result from shifts in a population's age structure, particularly when the proportion of
working-age population is greater than the proportion of non-working-age population“; Average annual household income (US$ in PPP terms) is defined as US$ 9K for Poor Rural, US$ 17K for Poor Dreamers
and Young & Savvy, US$ 23K for Middle India and Connected Aspirants, and US$ 134K for rich
Source(s): CEIC, World Bank, WEF, Praxis analysis
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Outlook for India remains strong: continues to show the sharpest recovery from
COVID with highest real GDP growth forecast of 6.1% for 2023

Forecasted GDP growth rate in 2023 and 2024 vs estimated real GDP growth rate in 2022
%

9.3%

7.2%

6.5% 6.8% 6.8%

2.5%

ol dil

®
[
Nominal GDP

(US$ T, 2022E)
0.3 0.5 3.5

Note(s): *Data and projections are presented on a fiscal year basis
Source(s): IMF World Economic Outlook October 2022, Praxis analysis
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Multiple new initiatives by the Indian government is supporting the accelerated
move to a digitally enabled society

Identity Payments Data Open Networks
. . OCEN - India’s Open Credit
eSI n 7.3B+ o In_creasmg momentum Network
Z 9 U ’I) UPI transactions / gy \/th 22 banks and 23 NDHM — National Digital Health
AADHAAR (b DlglLocker month NBFCs live Mission

Utility and governance

Key digitalization initiatives from the Indian government

Finance, banking and
taxation

Education and Skilling

Healthcare

Marketplace, E-commerce

and startups

E-passports

MeriPehchaan: NSSO
platform to ease access to
government portals

Digital India Bhashini:
Access to digital services in
Indian languages

India Stack Global

MyScheme: Discovery
platform for schemes
eligibility

Digital Personal Data
Protection Bill 2022

Digital Rupee

Open Credit Enablement
Network (OCEN)

New Income tax e-filing
portal (61.7M returns filed)

Digital insurance policy
through DigiLocker

Bima Sugam: one stop
platform for all insurance
needs

SEBI's Suptech initiatives
for surveillance,
investigation and
inspection

Faceless assessments

FutureSkills PRIME for
emerging technology
reskilling / upskilling

IBPS / NEBPS*: incentivize

establishment of 48K seats
in BPO / ITES

Chip to Startup (C2S):
empower institutions to
train 85K in semiconductor
design

YUVAI: foster Al skills in
school students

Ayushman Bharat Health
Account (ABHA) for
digitizing health records
and connecting patients,
labs, healthcare providers

eHospital / ORS: HMIS for
internal workflows and
process of hospitals

Jeevan Pramaan:
digitization of process for
pensioner life certificate

Ayushman Bharat Digital
Mission (ABDM): digital
health ID for citizens
eSanjeevani: telemedicine
service platform

Government E-Marketplace
(GeM)

Open Network for Digital
Commerce (ONDC) — to
enable local commerce
across segments

Automated Online Data
Transfer for capturing DVA
from the PLI applicant’s
ERP system to PLI Auto
Portal

Digital India GENESIS:
platform to support deep-
tech startups in Tier 11/ 11l
DPIIT will set up a digital
collaboration platform

investors to fund startups
© Praxis Global Alliance | 12

Note(s): *IBPS: India BPO Promotion Scheme, NEBPS: Northeast BPO Promotion Scheme, NSSO: National Single Sign-on, ORS:
Online Registration System, HMIS: Hospital Management Information System, DVA: Domestic Value Addition
Source(s): NASSCOM, UIDAI, NPCI, Press releases, Praxis analysis



India emerging as preferred destination for foreign investments with all time high
FDI of US$ 85B in FY22

FDI reached at an all time high of US$ FPI net investment declined by ~145% in : : .
85B in FY22 FY22 as compared to FY21 Sharp recovery in net ECB inflow in FY22
Foreign Direct Investment in India FPI net investments in India External Commercial Borrowings
US$ B, FY17-22 US$ B, FY17-22 in India

US$ B, FY17-22

19

FPI net investment reached
US$ -6B as of Feb’23,
showing signs of recovery

-6
FY17 FY18 FY19 FY20 FY21 FY22 15
FDI as
% of
nominal 2.3% 2.3% 2.2% 2.8% 2.6% 2.5% FY17 FY18 FY19 FY20 FY21 FY22 FY17 FY18 FY19 FY20 FY21 FY22
GDP

Source(s): World Bank, Department for Promotion of Industry and Internal Trade, CDSL India, Praxis analysis © Praxis Global Alliance | 13



International and domestic investors are raising larger funds or setting up new
India dedicated funds with domestic funds quickly catching up

17.4B in 2022 vs. US$ 7.7B in 2021

International India
SEQUOIA = US$2B M ELEVATION US$670M - International funds invested out of global, Asia or non-
Ever SOUrce uss$741m geography specific funds are now building dedicated teams
BLUME US$ 250M to invest across the Indian landscape

o) %‘{}tures US$ 650M AME — Bessemer’s India specific fund began in 2021

IUNGLE US$ 600M FUNDAMENTUM US$ 227M — General Catalyst announced doubling down on India
A l v C 4 in Web 3.0 startups with new dedicated fund

cce US$ 550M | lvyLap US$ 215M
. M | S « Domestic funds are increasing their fund size to compete

LngB:::fml::ed US$ 500 N\ eern%?rm US$ 106M with global funds; Elevation Capital and Blume Ventures
B" ik US$ 500M raised their largest ever fund in 2022

« # of angel investors doubled to ~10K in the last 5 years

international ~ India » Multiple new early-stage funds launched by former PE /
[\SIGI‘IT US$ 20B** sSOrin US$ 130M VC members and startup founders
’2 ol . #MUDACITY US$ 60M « Family funds have become more significant in the early
AG‘?‘E&S US$ 250M stage inver?ting while Corporate VCs are expanding their
5ENERAL USS 28 TBILI\!SITIUN US$ 50M deal share in growth stage deals
ATLANTIC
‘%;‘ USs$ 10M  Indian Corporate VCs risk appetite for investing were lower
GENERAL @ CATALYST ) than the broader global CVC market in H2 2022

Note(s): *Proposed to raise, **Global fund raised, ***Dedicated early-stage fund focused on US and SEA (India, Vietnam, Indonesia) © Praxis Global Alliance | 14
Source(s): IVCA, Press releases, Praxis analysis



PE/VC funds have played a crucial role in GDP growth by providing capital to Indian
companies for fueling growth

India’s GDP has been growing at a CAGR of 9.2% from 1991 to Corporate India is consistently deleveraging balance sheet and
2022E supported by PE/VC investments requires PE/VC capital investments
GDP of India Debt/Equity ratio
(USS$ T, 1991-2022) (#, 1991-2022P)

1.83

CAGR
9%

0.5
=

1991 1996 2001 2006 2011 2016 2021 2022 1991 1996 2001 2006 2011 2016 2021  2022P

Note(s): 20,000+ companies from non-finance sector considered for debt/equity ratio; Non-finance sector excludes banks and NBFCs
Source(s): World Bank, S&P Global, Praxis analysis © Praxis Global Alliance | 15



PE/VC funds invested US$ 41.3B in 2022 across 1,358 deals; Average deal size
reduced by more than 50% compared to 2021

PE/VC deal value (US$ B) and # deals

329
# deals
13.8
11.4
7.8 8.4 10.4

2010 2011 2012 2013 2014
Average
dealsize 237 24.1 16.5 16.2 18.4
(US$ M)

Note(s): Out of 1,358 deals, 140 deals are undisclosed; Real estate deals have been excluded
Source(s): 1Lattice Deals Pulse database, Praxis analysis

(2010-22)

1,355 1,358

19.3

13.8
2015 2016 2017 2018 2019 2020 2021 2022
14.2 15.6 30.7 31.5 42.4 49.5 65.8 30.4

© Praxis Global Alliance |
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PE / VC funding of US$ 600B is needed to create a US$ 5T Indian economy

PE / VC funding was US$ 210B in the last 5 years and PE / VC funding is expected to be US$ 600B in the next 5 years

contributed to ~9% of the total funding received and expected to contribute ~13% of the total funding required
i i US$ 2.3T i i US$ 4.7T i i
- US$ 2.3T | 4 US$ 3.2T | s US$5T |
: GDP in FY17 : Cumulative investment i FY22 GDP : Investment required from i FY27 GDP ;
o . l from FY17-22 ] l FY22-27

Key sources of funding in India Key sources of funding in India (estimated)
(US$ B, FY17-22) (US$ B, FY22-27)
970 2,050
410 2ol
700
350 - 200
310 600
Total funding Govt investment Corporate debt Corporate IPOs Others PE / VC funding Total funding Govt investment Corporate debt Corporate IPOs Others PE / VC funding
retention retention
Contribution 18% 15% 2% 14% 9% 44% 11% 16% 4% 12% 13%

share (%)

Note(s): Others include angel investments, non-PE / VC FDI and other primary equity issues
Source(s): RBI, Gol reports, Praxis analysis © Praxis Global Alliance | 17



PE/VC investments in India expected to reach US$ 150-170B by 2027

PE/VC investment as a % of GDP
%, 2022

Strong headroom for
growth exists for India
compared to USA

Germany* USA 2010

China UK India
PE/VC PE/VC
investment 1,252 133 41 28 97 fundingas 0.5%
(US$ B) a % of GDP
GDP 25.5 18.3 3.5 3.2 2.8 GDP 1.7

(US$T) (US$ T)

Note(s): *Includes Austria and Switzerland
Source(s): 1Lattice Deals Pulse Database, Industry reports, Pitchbook, Worldbank, Praxis analysis

PE/VC deal value
(US$B, 2010-27P)

India’s PE / VC funding as a

% of GDP stands at 1.2% in

2022, which can increase to
3-3.5% by 2027

150-170

2015 2020 2021 2022 2027P
0.9% 1.5% 2.3% 1.2% 3%-3.5%
21 2.7 3.2 3.5 5.0
© Praxis Global Alliance | 18
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India continues to attract investors: 189 new PE/VC investors in 2022

27% increase in new international investors in 2022 with
the government’s actions supporting growth momentum

New international and domestic investors investing in India

New PE/VC investors in India in 2022

#)
158
2021 2022

m Domestic Investors  m International Investors

Note(s): Investors include PEs, VCs, Micro VCs, Family Offices
Source(s): 1Lattice Deals Pulse database, Praxis analysis

: . Domestic
International investors .
investors
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helf | _.UTKBOX
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2 psNet! , SILVERNEEDLE NIIE Spl TE ’ ‘]ASHVIK
CAPITAL
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PRIVATE £G.UTTY BlueHill
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India-focused funds sitting on highest ever dry powder of ~US$ 13B; India
witnessed a highest ever y-o0-y increase (~125%) in PE/VC fundraising in 2022

India-focused funds currently hold a record high unallocated Buoyant year for fundraising as the country became more
corpus of US$12.9 B attractive within Asia Pacific
Dry powder PE/VC fundraising
(US$ B, 2018-2022) (US$ B, 2017-2022)
17.4

12.9

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Note(s): Real estate funds, PE/VC debt funds have been excluded from this analysis © Praxis Global Alliance | 21
Source(s): Preqin, Praxis analysis



Consumer platforms, SaaS/Al and BFSI sectors were favorite among investors,
recording ~50% of total deal value in 2022

Sector wise PE/VC deal value split
(US$ B, 2018-22)

30 39 41 74 41
6% 1% 2% 5% Others

Telecom
= Engg. & Construction
B Retail
B FMCG
B Transportation & logistics

m T services

B Manufacturing
® Energy
= Healthcare & life sciences
B Ecommerce & listing
platforms
BFSI
= SaaS/Al

B Consumer app & platforms

2018 2019 2020 2021 2022

Note(s): Real estate deals have been excluded
Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 22



While dealmaking slowed down across all stages, late-stage and buyout
investments declined by more than 50% as macro forces took their toll

Worsening macro environment put an end to the post-COVID

Top 10 buyout investments in 2022

surge in dealmaking Funds
Company Sector raised* Investors
Split of PE/VC deal value - (Uss M)
(US$ B, 2018-2022) (GT IT services 810  Baring Asia
29.5 38.9 41.1 73.9 41.3 e SUVEN Healél;(i:ear:iei Life 762  Advent International
6% 6% 8% PHARMA
IDFC BFSI 593  GIC, ChrysCapital, Bandhan Bank
P | FOONAWALLA BFSI 471 TPG Capital
27% f
5un5u““5% Energy 400 Partners Group
A S
29% .
" & Healthcare & Life .
Optimus Sciences 259  PAG, CX Partners, Samara Capital
IT services 250 TA Associates
s+er“-'?g® Healthcare & Life 113 Arpwood Partners, Clermont
Because li5e matroes Sciences Group, Somerset Health
Energy 100 BluPine Energy
ATHA GROUP
2018 2019 2020 2021 2022 Manufacturing 80  Nithia Capital
mEarly ®Growth ©Late =Buyout ®PIPE Total 3,838
Note(s): Real estate deals have been excluded © Praxis Global Alliance | 23

Source(s): 1Lattice Deals Pulse Database, Praxis analysis



Average deal size dropped by more than 50% in 2022 after climbing steadily every
year since 2018 to a record high in 2021 of US$ 66M

Although average deal size decreased to a 5-year low, Average deal size dropped from ~US$ 66M in 2021 to
dealmaking squeeze meant smaller deals gained share ~US$ 32M in 2022
Split of PE/VC deal volume by deal stage Average deal size
(#, 2018-2022) (US$ M, 2018-2022)
936 916 831 1,123

i = T

10% 12%

10%
14%

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
®mEarly = Growth © Late = Buyout mPIPE

Note(s): Out of 1,358 deals, 140 deals are undisclosed; Real estate deals have been excluded © Praxis Global Alli 24
Source(s): 1Lattice Deals Pulse Database, Praxis PE/VC annual survey 2023 (N = 50), Praxis analysis rais Global Alliance |



Investment in large deals (US$ 500M+) dropped to ~US$ 8B in 2022 from ~US$ 32B
in 2021 as investors shy away from mega deals

Despite global slowdown in dealmaking, less than US$ 25M Large deals volume dropped by ~70% as central banks across the
deals has been in throttle mode increasing by 15% world increased interest rates to control inflation
Split of PE/VC deal value Split of PE/VC deal volume
(US$ B, 2017-2022) (#, 2017-2022)
39 41 1 1,123

8% 7% 5%

10%

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

M Less than US$ 256M = US$ 25-50M US$ 50-100M = US$ 100-500M = More than US$ 500M

Note(s): Real estate deals have been excluded © Praxis Global Alliance | 25
Source(s): 1Lattice Deals Pulse Database, Praxis analysis



Top 20 deals of 2022 [1/2]

# Company Founded Sector Sub-sector I(:Lljjggll?ll? Funding stage Investors
Consumer app & Media & .
1 VISCOM [E] 2007 platforms entertainment 1,780 Late Bodhi Tree
2 BAN K 2004 Banking 1,100 PIPE Advent International, The Carlyle Group
e Consumer a [ i [
pp & Media & CPPIB, OTPP, Luxor Capital, Sumeru Ventures, Sofina
3 da“ulrm 2009 platforms entertainment 805 Late Group, Baillie Gifford
4 |G‘|'ﬂ 1998 IT services BPO 800 Buyout  Baring Asia
Healthcare & Life : :

5 c SH){MEAN 2018 Sciences Pharma & Biotech 762 Buyout Advent International
6 2014 Ecommerce & listing FoodTech 200 Late Invesco, Baron Capital Group, Kotak, Prosus, Lathe

platforms Investment
7 1988 Others 600 Growth Bodhi Tree
8 | DIF'C 2000 Asset 593 Buyout  GIC, ChrysCapital, Bandhan Bank

IDFC MUTUAL FUND management
W
9 TATA 2016 Energy Renewable energy 526 Late MUFG, BlackRock
TATA POWER
10 ER1IFL WeALTH 2005 Financial Services 486 PIPE Bain Capital
Total 8,152

Note(s): Real estate deals have been excluded
Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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Top 20 deals of 2022 [2/2]

# Company Founded Sector Sub-sector fbjgglsg Funding stage Investors
11 P 2004 BFSI Financial services 471 Buyout TPG Capital
12 I'F ENERGIES 2012 Energy Renewable energy 450 Late KKR, Hero Group

Sequoia Capital, Tiger Global, Elevation Capital,
13 C polygon 2020 Saas/Al Others 450 Growth Acoel Partners, Steadview Capital
14 ReNew 2011 Energy Renewable energy 400 PIPE CPPIB
15 SUNSURE 2014 Energy Renewable energy 400 Buyout Partners Group
16 serentica 2022 Energy Renewable energy 400 Late KKR
17 uniphore i 2008 Saas/Al Conversational 400 Growth  NEA, March Capital

Intelligence
18 fractabee 2000 Saas/Al Analytics 360 Growth TPG Capital Asia
19 - 1993 IT services PES 359 PIPE Blackstone
Transportation & Tiger Global Management, Steadview Capital, Bay
20 DELHIVETY 2011 port Logistics services 303 PIPE Capital, Government of Singapore (GIC), Monetary
logistics ; .
Authority of Singapore
Total 3,993

Note(s): Real estate deals have been excluded © Praxis Global Aliance | 27

Source(s): 1Lattice Deals Pulse Database, Praxis analysis



23 Indian companies were added to the unicorn club in 2022 surpassing the UK to
become the third largest startup ecosystem
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Consumer apps & platforms and SaaS/Al sectors created maximum number of

unicorns in 2022

Sector
Fashion & Lifestyle
Auto-tech

B2B commerce
Ecommerce & listing

platforms Home & interior

D2C aggregator

Food tech

HR services

Media & entertainment
Edtech

Fintech

Consumer app & platforms

Fashion & lifestyle
Enterprise tech

Fintech

Conversational Intelligence
CEERT/N

Advertisement & sales
Healthtech

Analytics

Travel and logistics

Healthtech
D2C brand

Healthcare & Life Sciences

Source(s): 1Lattice India unicorn list, Praxis analysis

Sector wise unicorns in 2021 vs 2022
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Funding winter of 2022 bypassed early-stage investments

Positive investor sentiment among early-stage VC funds
despite a cautionary macro-economic environment

Top 10 early-stage investments in 2022

Amount
Company Sector Founded (US$ M) Investors
PE/VC deal value (US$ B) and number of deals Alpha Wave, Tiger Global, Norwest
(2017-22) 0XyzO0 BFSI 2016 200 Venture Partners, Matrix Partners,
900 Creation Investments
) Consumer app .
@ RARIO & platforms 2021 120 Dream Capital, Alpha Wave Global
75\ Consumer app . .
@/ & platforms 2016 100 GSV Ventures, Westbridge Capital
567 NESO Ecommerce & KKR, Softbank, Alpha Wave Global,
BRANDS listing 2022 100 Temasek
platforms
Consumer app . .
€ FanCraze & platforms 2001 100  Insight Partners and B Capital
keké “ Saas/Al 2015 57 Westbridge Capital
Winter Capital, 9Unicorns, Venture
G.cﬂ\ T BFSI 2021 50 Catalysts, Vivriti Capital
7, TheMathCompany SaaS/Al 2016 50 Brighton Park Capital
@ Consumer app 55, 42 Hashed, Cat Vent
2017 2018 2019 2020 2021 2022 Lo & platforms ashed, Catamaran Ventures
Average SPALTIGREEN Manuf . 2013 40 Sixth Sense Ventures, Xponentia
deal size 4.1 3.9 3.1 2.4 9.6 5.7 \frive eeerme  Manufacturing Capital, RIL
(US$ M)
mm Deal value  ——# of deals Total 952

Note(s): Real estate deals have been excluded; Early-stage deals include seed, pre-series A and series A investments
Source(s): 1Lattice Deals Pulse Database, Company websites, Praxis analysis
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Regulatory framework for start-ups has added to the deal flow

2016 2017 2018 2019 2020 2021 2022
e
‘l.l. 20,089 23,773
# start-ups 459
recognized '
\K 41
23
s 9 13
. 2 1 8
# unicorns . : : : : : ;
+ Start-up definition « Compliance + Definition of » Tax exemptionfor <« # ofincorporation < Turnover eligibility < Effective tax rate
notified and relaxation to start- startup modified proceeds raised procedures to claim income reduced to 23.9%
income tax ups to allow income by Category 1 and reduced to 3 v/s tax exemption from 28.5%
benefits - Expansion of tax ex'emption 2 AlFs 10 reducing time extended to INR - Surcharge on long
&la announced startup definition benefit - Expansion of to 4 v/s 18 days 1000M (~US$ term capital gains
K o— * Income tax covering entities ¢ Benefitto claim IT startup definition +« Tax on ESOPs 12M) for unlisted
V — exemption on up to 7 years from exemption covering entities deferred to earlier < Released companies
reinvestment of date of increased up to 7 up to 10 years of 5 years or time guidelines for capped at 15%
long-term gains in incorporation years from from incorporation of sale or exit recognition of from existing 37%
eligible startups incorporation . GeM - dedicated start-ups resolving . \MCA and DPIIT
ambiguity on ;
Reaqulator portal for start-ups e harmonized
9 y to sell products definition definition of
framework launched startups

52x growth in number of recognized start-ups between 2016 to 2022

Source: 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 31



India outpaced China in new unicorn creation in 2022

Unicorns added in 2022

(#)
UK India
# #
ﬂ 4 UK
- "% Canada
4 5 4 17 12 12 5 Germany 8 9 13 41 23
— 6 France B
2018 2019 2020 2021 2022 i Iretayd 8 5 2018 2019 2020 2021 2022
7 China  South
Israel 23 Korea
India
us China
# 310 2 Indonesia #
Brazil
2 44
153 Australia 37
22
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Source(s): 1Lattice Deals Pulse Database, Industry reports, Praxis analysis raxis Global Alliance | 32
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Banking, Financial Services and Insurance sector saw maximum exits in 2022 due
to several buyout deals

PE/VC exits Total: ~US$ 19.5B
(US$ M, 2022)

3,150

3,031

197
32

BFSI Healthcare & Energy SaaS/Al Engg. & Ecommerce & IT services Manufacturing Consumer app & Retail Transportation FMCG Retail Others
Life Sciences Construction listing platforms platforms and logistics

Note(s): Real estate deals have been excluded
Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 34



Exits fell sharply in 2022 with every route in decline (~53% lower than all-time high
US$ 41.3B in 2021) as GPs faced less than favorable market conditions

Poor performance of listed internet companies and less than Top 10 exits in 2022
favorable market conditions in 2022 led to a lull in exit activity

Amount .
Company Sector (US$ M) Investors exited
PE/VC exits value (US$ B) and # exits 5
(2018-22) spPrNg Energy 1,550  Actis
Five road assets c Engg. & 1,200  Brookfield
41.3 onstruction
u MAX Healthgare & Life 1187 KKR
Healthcare SClenceS
i CitiusTech SaaS/Al 960 Baring Asia
kotak BFSI 893  CPPIB
) . .
1GT IT services 810 AION Capital

SOLUTIONS

Ecommerce & Sequoia Capital India, Tiger

blinkit L 570 Global, SoftBank Corp, DST
listing platforms Global, Apoletto, KTB Ventures

@ Manufacturing 508 Blackstone
SONA BLW
@ SaaS/Al 501 General Atlantic, Sequoia
Capital India
General Atlantic, Fairfax
2018 2019 2020 2021 2022 EHNFL weaLTH BFSI 486 ioldings
mmm Deal value ——# of deals Total 8,665

Note(s): Exited deals with undisclosed amount are also included in the analysis
Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 35



Sharp fall in exit activity driven by the absence of large strategic and secondary
deals compared to 2021

Post-COVID rally in PE/VC exits came to a halt as strategic and

secondary exits declined by more than 60% in 2022 U U A LT PO ) 0P
Issue Size
. Company Sector
Exit type (US$ M)
USS$ B, 2018-22
24.6 (US$ 5’.1 ) IJEI.HIUEI'V Transportation and logistics 5,235
- ﬁ‘@ mebanTa Healthcare & Life Sciences 2,206
a1% 24% [FIVE STAR P BFS 1503
22% 33% 0 Business Finance Limited ’
Eﬁ‘i',}?i‘:fs Healthcare & Life Sciences 1,581
Hlpspilal .
A KFINTECH BFSI 1,500
w Manufacturing 1,400
campus
S Fusion BFS| 1,104
}A Microfinance ’

FMCG 960

FMCG 881

YSYRMA Manufacturing 840

2018 2019 2020 2021 2022 b 'SGS

® Public market / IPO = Strategic sale Secondary sale = Buyback Total 17,300

Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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Amid global funding winter and a dull IPO activity in 2022, strategic M&A reached
all-time highs driven by strong corporate balance sheets

While corporates are acquiring new growth engines, internet
firms are entering new segments & acquiring new capabilities

M&A deal value and # of deals Company Acquisitions in 2022

US$ B, 2018-22 * Acquired several brands such as Campus Cola,

M&A deal value has increased by more than 90% in 2022

981 R P Lotus Chocolate, Sosya Beverages and Clovia
— 941 920 107 éllance . Acquired Metro Cash & Carry and V Retail to
capture greater share of retail market
b o * Entered the wellness and nutrition space by
687 ' %\%%? N acquiring digital-first brands Oziva and
Hinduslar Onilover Uit \\ellbeing Nutrition
n * Bought controlling stakes across eight brands to
56 create a new digital-first house of brands
46 : .
* Has forayed into the quick commerce space by
38 zomato acquiring 100% shares of Blinkit
amazon ° Acqwred .a.r.ese_ller startup GlowRoad making its
~~—"1 first acquisition in the social commerce segment
* Acquired Setu, a fast-growing API fintech
pfne labs  startup to strengthen its online payments and
lending platform
2018 2019 2020 2021 2022
Dol value  ——# of deals INFRA.MARKET « Acquired a strategic stake in Shalimar Paints

Note(s): US$ 1 = INR 82, Excluding Infrastructure and Real Estate deals ’ .
Source(s): 1Lattice Deals Pulse database, Praxis analysis © Praxis Global Alliance | 37



Faced with unfavorable market conditions in 2022, many companies held off on

public market exits

In 2022, number of IPOs in India grew to 149 with a 53% drop
in amount raised compared to 2021

Public markets shut down in 2022 in the US

Amount raised by India through IPOs
(US$ B, 2018-2022E)

18.1

#1POs

2018 2019 2020 2021

Note(s): This includes both NSE & BSE mainboard and SME IPOs; US$ 1 = INR 82
Source(s): Secondary research, Praxis analysis

53% drop in amount
raised and 19% growth
in # of IPOs in 2022
compared to 2021

#IPOs

s Amount raised through IPOs

259

Amount raised by US through IPOs
(US$ B, 2018-2022)

1,033 | 94% drop in amount
raised and 84% drop
in # of IPOs in 2022

compared to 2021

1
:
242 !

! 178
57 60 !
I :
2018 2019 2020 2021 | 2022E
—=No. of IPOs
© Praxis Global Alliance | 38



PE/VC backed companies filing DRHPs have substantially declined in 2022 driven
by bearish sentiments in public markets

Out of 148 DRHPs filed in 2022, only 11% were backed by Out of 17 DRHPs filed in 2022 by PE/VC backed companies,
PE/VC investors 35% were from manufacturing and 18% were from BFSI
DRHPs filed PE/VC backed companies filing DRHPs
(2020-22) (2020-22)
138 148 14 74 17
Others, 7% Others, 9% SaaS/Al, 12%
Energy, 3%
IT services, 14% IT services, 4% Retail, 6%
Non VC/PE Non VCQIZEAbaCked’ Retail, 7% Consumgreat;:):é;gglatforms,

backed, 52%

Non VC/PE
backed, 89%

Healthcare & life

VC/PE backed, sciences, 18%

54%

VC/PE backed,
48%

Healthcare & life
sciences, 12%

Healthcare & life
sciences, 7%

BFSI, 7%

BESI, 20% BFSI, 18%

VC/PE backed,
11%

2020 2021 2022 2020 2021 2022

Source(s): SEBI, Praxis analysis © Praxis Global Alliance | 39



Top 20 exits of 2022 (1/2)

Deal amount

# Company Founded Sector Exiting fund Acquirer (US$ M) Route of exit

1 Sprng 2017 Energy Actis Shell Overseas 1,550 Strategic Sale

2 Five road assets Engg. & Construction Brookfield IndInfravit 1,200 Strategic Sale

3 & MAX 1985 Hea'g;‘i’:r:‘zei Life KKR i 1,187 Public Market Sale
4 i CitiusTech 2005 SaaS/Al Baring Asia Bain Capital and TPG Growth 960 Secondary Sale
5 kotak 1985 BFSI CPPIB - 893 Public Market Sale
6 |G‘|'ﬂ 1998 IT services AION Capital Baring Asia 810 Secondary Sale

SOLUTIONS

Ecommerce & listing Sequoia Capital India, Tiger

7 blinkit 2013 latforms Global, SoftBank Corp, DST Zomato 570 Strategic Sale
P Global, Apoletto, KTB Ventures
8 @ 1995 Manufacturing Blackstone - 508 Public Market Sale
SONA BLW
9 @ N Sigme 2005 IT services General At.lant'c’ _Sequ0|a Promoters 501 Buyback
Capital India
10 EPNFL WeALTH 2008 BFSI Genera:_',gfldaizgg, Fairfax Bain Capital, TPG Growth 486 Secondary Sale
Total top 10 8,665

Note(s): Real estate deals have been excluded
Source(s): PGA Exits database, Praxis analysis © Praxis Global Alliance | 40



Top 20 exits of 2022 (2/2)

Deal amount

# Company Founded Sector Exiting fund Acquirer (US$ M) Route of exit
11 MAX 1985 Healthcare & Life KKR - 434 Public Market Sale
Healthcare Sciences
12 I‘ AXIS BANK 1994 BFSI Bain Capital - 412 Public Market Sale
13 ReNew 2011 Energy Goldman Sachs, ADB CPPIB 400 Secondary Sale
14 fractab-e 2000 SaaS/Bl Apax Partners TPG Capital 360 Secondary Sale
N4
15 m 2016 Energy India Infrastructure Fund Il Sembccl)_rif)ni(:gzen Infra 345 Strategic Sale
16 )fo rge 1992 IT services Baring Asia - 335 Public Market Sale
17 osBicard 1998 BFSI Carlyle - 330 Public Market Sale
Ecommerce & listing . .
18 NHKAA 2012 etfonms TPG Growth, Lighthouse - 276 Public Market Sale
Healthcare & Life
19 INTAS 1985 Sciences Temasek ADIA 261 Secondary Sale
rUPL
20 A 1969 Energy TPG Capital, ADIA - 241 Buyback
Total top 20 12,058
Note(s): Real estate deals have been excluded
Source(s): PGA Exits database, Praxis analysis © Praxis Global Alliance | 41
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Consumer app & platforms, SaaS/Al and BFSI were the top funded sectors
contributing ~49% of the total investment value in 2022

Sector wise PE/VC investment Total: ~US$ 41.3B
(US$ M, 2022)

2,121

1,081
628

41

Ecommerce & Healthcare & Energy Manufacturing IT services Transportation & FMCG Retail Telecom Others
listing platforms Life Sciences Logistics

| Consumer app SaaS/Al BFSI
| & platforms

Note(s): Real estate deals have been excluded
Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 43



Consumer app & platforms: US$ 7.8B invested across 317 deals; Media &
entertainment and Fintech saw a lot of traction in 2022

Investments in Consumer app & platforms have decreased from Late-stage deals contributed ~44% of the total
US$ 13.5B in 2021 to US$ 7.8B in 2022 investment in 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
7.8 7.8 7.8

Others, 0.4%

Others, 3%
13.5 317

> US$ 500M, 33%
Late, 44%

US$ 100-500M, 22% Fintech, 34%

US$ 50-100M, 19% Growth, 39%

Media &

25.50M. 10° entertainment,
US$ 25-50M, 10% o

< US$ 25M, 17% Early, 17%

2018 2019 2020 2021 2022 Deal size Funding stage Sector

Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 44



Top 10 deals of Consumer app & platforms in 2022

Funding Funding
# Company Founded Sub-sector (US$ M) stage Investors
1 viacom[f) 2007 Media & entertainment 1,780 Late Bodhi Tree
. . . CPPIB, OTPP, Luxor Capital, Sumeru Ventures
e ) ) ’ )
2 . .da||uhu|'|t 2009 Media & entertainment 805 Late Sofina Group, Baillie Gifford
3 O ShareChat 2015 Media & Entertainment 255 Late Google, Times Group, Temasek
4 [BJBYJU'S 2011 EdTech 250 Late Qatar Investment Authority
ETS Global, Bodhi Tree, Kaizen Management
5 2015 EdTech 210 Late Advisors Private limited, Artisan Investments
. . Kindred Ventures, Pantera Capital, Steadview Capital
6 CoinDCX 2018 FinTech 135 Growth Management
7 @ RARIO 2021 Media & entertainment 120 Early Dream Capital, Alpha Wave Global
| e . Amansa Capital, Jungle Ventures, Nexus Venture
8 turtlemint 2015 FinTech 120 Growth Partners
9 ﬁb e 2015 FinTech 110 Growth Norwest Venture Partners, TPG Growth
10 one 2019 FinTech 100 Growth Temasek, QED, Sequoia Capital, Hummingbird
card Ventures
Total 3,885

Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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SaaS/Al: US$ 6.5B invested across 331 deals; ~35% of the total funds were invested
in advertisement & sales and FinTech in 2022

Investments in SaaS/Al has decreased from US$ 8.1B in 2021 to Growth stage deals contributed ~73% of the total
US$ 6.5B in 2022 investment in 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
6.5 6.5 6.5
PIPE, 1%
Late, 6%

Others, 17%

CRM / Chatbots, 5%
Logistics tech, 6%

HR Services, 6%

Conversational
Intelligence, 8%

Analytics, 9%

-~ -

US$ 25-50M, 15%

US$ 100-500M, 41%

Growth, 73%

FinTech, 17%

< US$ 25M, 20% Early, 20% Advertisement &
Sales, 18%

2018 2019 2020 2021 2022 Deal size Funding stage Sector

Note(s): Others include HealthTech, EdTech, and Agritech
Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 46



Top 10 deals of SaaS/Al in 2022

Funding

Funding

# Company Founded Sub-sector (US$ M) stage Investors
1 ur‘iphor‘emljﬁ 2008 Conversational Intelligence 400 Growth NEA, March Capital
2 fractabee 2000 Analytics 360 Growth TPG Capital Asia
: Tiger Global, Sequoia Capital, Insight Partners,
3 C}w‘?"’&% 2011 FinTech 250 Late Sapphire Ventures, Steadview Capital
4 STORIED 2017 Advertisement & Sales 200 Growth GEM Global Yield
5 WV Treden 2013 Analytics 175 Growth Advent International
6 Mleadsquared 2011 CRM 153 Growth WestBridge, Gaja Capital
GIC, B Capital, Thoma Bravo, Wellington
7 FALconNX 2018 FinTech 150 Growth Management, Adams Street Partners, Tiger Global
Management
- . . SoftBank Vision Fund, Menlo Ventures, Scale
8 #Z OBSERVE-Al 2017 Conversational Intelligence 125 Growth Venture Partners, Nexus Venture Partners
. SoftBank Vision Fund, Insight Partners, Trinity
9 CommercelQ 2012 Advertisement & Sales 115 Growth Ventures, Shasta Ventures, Madrona Venture Group
10 Grey 2011 Logistics tech 110 Growth BlackRock, Mithril Capital Management
Total 2,038

Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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BFSI: US$ 5.8B invested across 94 deals; Over 60% of the funds were invested in
Financial services and Banking sector in 2022

Investments in BFSI has increased from US$ 3B in 2021 to US$ ~75% of the total investment were of ticket size more
5.8B in 2022 than US$ 100M in 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
5.8 5.8 5.8
108 Others, 3%
Insurance, 9%
” U82$9‘?/000M, PIPE, 30% Asset management,
11%
Buyout, 18%
US$ 100-500M, Banking, 20%

45% Late, 15%

Growth, 27% Financial
services, 41%

US$ 25-50M, 7%

< US$ 25M, 8% Early, 10%

2018 2019 2020 2021 2022 Deal size Funding stage Sector

Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 48



Top 10 deals of BFSI in 2022

# Company Founded Sub-sector Funding Funding stage Investors
(US$ M)
1 AN K 2004 Banking 1,100 PIPE Advent, Carlyle
2 m D . c 2000 Asset management 593 Buyout GIC, ChrysCapital, Bandhan Bank
3 €2 1IFL weaLTH 2005 Financial services 486 PIPE Bain Capital
POONAWALLA

4 ]P Pk 2004 Financial services 471 Buyout TPG Capital
5 SANFL 2005 Financial services 283 Late ADIA
6 ) l:IE 1991 NBFC 267 Late Apollo Management, Hero Motocorp

erorinCorp.
7 SGHHIIIRAM 2006 Insurance 237 Late KKR

Alpha Wave, Tiger Global, Norwest Venture Partners, Matrix
8 OXYZO 2016 NBFC 200 Earty Partners, Creation Investments
. : . . B Capital Group, Dragoneer Investment Group, Insight
8 * YUbl 2017 Financial services 137 Growth Partners
. . . Stripes, GGV Capital, Valar Ventures, Crosslink Capital,
10 N Nnovo 2016 Financial services 125 Growth Rainfall Ventures, BoxGroup
Total 3,899

Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 49



Ecommerce & listing platforms: US$ 5.4B invested across 183 deals; ~43% of the
total funds were invested in B2B ecommerce and Fashion & lifestyle in 2022

Investments in Ecommerce & listing platforms sector has
decreased from US$ 16.2B in 2021 to US$ 5.4B in 2022

PE/VC deal value (US$ B) and number of deals
(2018-22)

214 208

185
183

16.2

2018 2019 2020 2021 2022

Note(s): Others include Home & interiors, and Autotech etc.
Source(s): 1Lattice Deals Pulse Database, Praxis analysis

Growth-stage deals contributed ~51% of the total
investment in 2022

Split of PE/VC deal value
(US$ B, 2022)
5.4 5.4 5.4
PIPE, 3% Others, 4%
> US$ 500M, Travel & Hospitality, 5%

13% Agritech, 5%

Home & interiors, 5%
Horizontal ecommerce, 7%

Late, 34%

US$ 100-500M,
48%

Food &
beverages, 16%

Growth, 51% Fashion &
US$ 50-100M, 16% lifestyle, 20%

US$ 25-50M, 11%
B2B ecommerce,

23%

< US$ 25M, 12% Early, 12%

Deal size Funding stage Sector

© Praxis Global Alliance | 50



Top 10 deals of Ecommerce & listing platforms in 2022

Funding Funding

# Company Founded Sub-sector (US$ M) stage Investors
1 2014 FoodTech 200 Late Invesco, Baron Capital Group, Kotak, Prosus, Lathe

Investment

B SoftBank Vision Fund, Prosus Ventures, Chimera
2 +elasticrun 2016 B2B ecommerce 330 Late Investments, Kalaari Capital, Avatar Ventures,
' Goldman Sachs

3 Flipkart ¢ 2007 Horizontal Ecommerce 264 Late Tencent
4 mog];iz(. 2015 B2B e-commerce 250 Late Alpha Wave Global, Tiger Global, Ward Ferry
5 %-:m 2010 Fashion & lifestyle 240 Late NIIF, Premjilnvest
6 y () 2015 Food & beverages 240 Growth R.ellance Retail, Lightbox, 3L Capital, Alteria Capital,

Lightrock

Y Combinator, Kaiser Permanente Ventures, Nexus
7 ZCDt(‘ 2020 Food & beverages 200 Growth Venture Partners, Glade Brook Capital
8 @ 2016 B2B e-commerce 200 Growth Microsoft, Ishana Capital

- Westbridge, Shell Ventures, Nexus Ventures, Swiggy,
9 rapg‘gg 2015 Travel & Hospitality 180 Growth TVS Motor Company
o KKR, Ingka Group Investments, Jungle Ventures,
10 O LIVSPACE 2014 Home & interiors 180 Late Peugeot Investments
Total 2,784

Source(s): ): 1Lattice Deals Pulse Database, Praxis analysis
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Healthcare & Life Sciences: US$ 3.6B invested across 126 deals; ~45% of the total
funds were invested in Pharma & Biotech in 2022

Investments in Healthcare & Life Sciences has increased from Buyout deals contributed ~31% of the total investment in
US$ 3B in 2018 to US$ 3.8B in 2022 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
3.8 3.8 3.8
PIPE, 5%
1/21 41? ®  #deals > US$ 500M, Others, 13%

20%

5.8 Buyout, 31%

1(N9

US$ 100-500M, Consumer

42% healthcare, 26%
Late, 25%

US$ 50-100M, 14%

Growth, 29% Pharma &

US$ 25-50M, 9% Biotech, 45%

< US$ 25M, 14%

Early, 9%

2018 2019 2020 2021 2022 Deal size Fundina stage Sector
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Top 10 deals of Healthcare & Life Sciences in 2022

# Company Founded Sub-sector I(:Sggllr\‘ng)j F:?adgjgg Investors

1 SqVEN 2018 Pharma & Biotech 762 Buyout Advent International

2 INTAS 2000 Pharma & Biotech 262 Late ADIA

3 Optimus" 2003 Pharma & Biotech 259 Buyout PAG, CX Partners, Samara Capital

4 2006 Others 210 Late Warburg Pincus

5 * ASG EYE HOSPITALS 2005 Consumer healthcare 188 Growth ﬁglr:jeirrlzlsAtlantic, Kedaara Capital, Foundation

6 A-I-I 2016 Others 170 Late GIC

7 2010 Consumer healthcare 136 PIPE Temasek, TPG Growth

8 H EALTmA RT 2011 Consumer healthcare 135 Late Temasek Holdings, A91 Partners, Kae Capital

9 @ MediBuddy 2015 HealthTech 125 Growth Quadria Capital, Lightrock India

10 f"‘e{'f'p;'?g 2001 Consumer healthcare 113 Buyout ﬁre‘;\ft/ﬁ%jaﬁ;n:;i’iggmom Group, Somerset
Total 2,445

Source(s): 1Lattice Deals Pulse Database, Praxis analysis

© Praxis Global Alliance |
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Energy: US$ 2.9B invested across 35 deals; Large-size deals (>US$ 100m)
comprises of ~90% of the total funding in 2022

Investments in energy has increased from US$ 2.6B in 2018 to Late-stage deals contributed ~51% of the total
US$ 2.9B in 2022 investment in 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
2.9 2.9 2.9

Others, 0.4%

More than US$

500M, 18%

Buyout, 31%

PIPE, 1%
Renewable
US$ 100-500M, energy, 99.6%

73% Late, 51%

US$ 50-100M, 3% Growth, 16%

US$ 25-50M, 4%
<US$ 25M, 3% Early, 1%
2018 2019 2020 2021 2022 Deal size Funding stage Sector

© Praxis Global Alliance | 54
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Top 10 deals of Energy in 2022

Funding Funding

# Company Founded Sub-sector (US$ M) stage Investors
1 "Ti 2016 Renewable energy 526 Late MUFG, BlackRock Real Assets

TATA POWER
2 I'F E_HEHEFES 2012 Renewable energy 450 Late KKR, Hero Group
3 ReNew 2011 Renewable energy 400 PIPE CPPIB

L

4 SUNSURE 2014 Renewable energy 400 Buyout Partners Group
5 serentica 2022 Renewable energy 400 Late KKR
6 ﬁsun kmg 2022 Renewable energy 260 Growth BeyondNetZero, Arch Venture Partners
7 % 1989 Renewable energy 127 Growth Undisclosed
8 d& 2006 Renewable energy 100 Buyout Actis arm BluPine energy

ATHA GROUP
9 4.PR2.IN}. 2002 Renewable energy 80 Late CDPQ

-/
10 || P 2010 Renewable energy 47 Late British International Investment (BII)

Total 2,790

Source(s): 1Lattice Deals Pulse Database, Praxis analysis

© Praxis Global Alliance |
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Manufacturing: US$ 2.3B invested across 84 deals; ~49% of the total investment
were of ticket size more than US$ 100M in 2022

Investments in the manufacturing sector decreased from US$ Growth-stage deals contributed ~44% of the total
3.1B in 2021 to US$ 2.3B in 2022 investment in 2022
Split of PE/VC deal value

PE/VC deal value (US$ B) and number of deals
(2018-22)

(US$ B, 2022)

84 #deals 2.3 2.3 2.3

PIPE, 13%

Buyout, 7%

US$ 100-500M,
49% Others, 54%
Late, 24%

US$ 50-100M Chemicals, 3%
21:’/0 ' Auto components, 4%

Growth, 44%

US$ 25-50M, 17% Automotive,
39%

< US$ 25M, Early, 12%
13%

2018 2019 2020 2021 2022 Deal size Funding stage Sector

Note(s): Others !nclude Packaging . . © Praxis Global Alliance | 56
Source(s): 1Lattice Deals Pulse Database, Praxis analysis



Top 10 deals of Manufacturing in 2022

Funding

Funding

# Company Founded Sub-sector (US$ M) stage Investors
1 @3@ 1974 Others 263 PIPE Brookfield Asset Management

Jindal Poly Films Limited

Mahindra - iti -
2 ELECTRIC 2022 Automotive 250 Late British International Investment

. Edelweiss, Tekne Private Ventures, Alpine

3 OLAELECTRIC 2017 Automotive 200 Growth 5 portunity Fund

/y
4 (’ smartron 2017 Others 200 Late Global Emerging Markets Group
5 @ ATHER 2013 Automotive 128 Growth NIIF, Hero MotoCorp

Celesta Capital, SoftBank Corp, Premijilnvest,
6 2015 Others 100 Growth Chiratae Ventures, General Atlantic
7 w5 CREST 2005 Others 80 Buyout Nithia Capital
8 Gum’__fpﬁ 1985 Others 80 Growth Kotak Mahindra Bank, Premiji Invest
9 ACCUMAX 2003 Others 68 Growth Creador, InvAscent, Moringa
10 bOAt 2016 Others 61 Growth Warburg Pincus, Malabar Investments
Total 1,429

Source(s): 1Lattice Deals Pulse Database, Praxis analysis

© Praxis Global Alliance
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IT services: US$ 1.8B invested across 47 deals; 57% of funds were used in buyouts

Investments in IT services has decreased from US$ 12B in 2021
to US$ 1.8B in 2022

PE/VC deal value (US$ B) and number of deals
(2018-22)

47
# deals

2018 2019 2020 2021 2022

Note(s): Others include CRM / Chatbots
Source(s): 1Lattice Deals Pulse Database, Praxis analysis

Buyout deals contributed ~57% of the total investment in
2022

Split of PE/VC deal value
(US$ B, 2022)

1.8 1.8 1.8

Others, 20%

> US$ 500M,
43%

Buyout, 57%
PES, 36%

US$ 100-500M

38% PIPE, 19%

Late. 1%

Growth, 5% BRO, d47%

US$ 50-100M, 5%

US$ 25-50M, 5%
Early, 17%

< US$ 25M, 8%

Deal size Funding stage Sector
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Top 10 deals of IT services in 2022

# Company Founded Sub-sector Funding Funding stage Investors
(US$ M)
1 2/ o
|G]' 1998 BPO 800 Buyout Baring Asia

2 > - 1993 PES 359 PIPE Blackstone
3 2008 Others 250 Buyout TA Associates Management

SoftBank Vision Fund Phase 2, Hillhouse
4 V.\r/ L)S([)DPHM 2014 PES 100 Growth Ventures, Yungi Capital, Mirae Asset, Index

FEENNE ORI Es Capital

5 Accionlabs 2012 PES 93 Late TrueNorth
6 @ CELEBAL 2015 PES 32 Early Norwest Venture Partners
7 pro 2006 Others 25 Late M South Capital
8 Wi-Jungle’ 2014 PES 22 Early MOX, SOSV

RTP Ventures, Nexus Venture Partners, Better
9 Phyllo" 2021 PES 15 Early Capital, iSeed
10 B SPRINTO 2020 Others 15 Early Accel, Blume Ventures

Total 1,734

Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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Retail: US$ 0.6B invested across 32 deals; More than 90% of funds invested were in
food & beverages and fashion & lifestyle in 2022

Investments in telecom has increased from US$ 0.3B in 2021 to Late-stage deals contributed ~44% of the total
US$ 0.6B in 2022 investment in 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
0.6 0.6 0.6
32

Others, 9%

Buyout, 23%

US$ 100-500M,

44% Food & beverages,

39%

# deals
Late, 44%
12 11 US$ 50-100M, 31%
7 Fashion &
US$ 25-50M, 9% Growth, 21% Iifestyle, YA
0.6

0.1 0.2 0.3 = 2l 6 Early, 13%

2018 2019 2020 2021 2022 Deal size Funding stage Sector

Source(s): 1Lattice Deals Pulse Database, Praxis analysis © Praxis Global Alliance | 60



Top 10 deals of Retail in 2022

# Company Founded Sub-sector I(:Sggll?ng)’ Funding stage Investors
1 1997 Fashion & lifestyle 275 Late Caladium Investments
2 ParaDISE 1953 Food & beverages 75 Buyout Samara Capital
3 !M{BBEIS*HL? 2001 Food and beverages 68 Buyout India Resurgence Fund
Alpha Wave Global, Tiger Global Management,
4 cehaay 0S 2012 Food and beverages 53 Growth Elevation Capital, Think Investments
5 asfc?n 1994 Fashion & lifestyle 29 Late Motilal Oswal Financial Services
6 & fnp 1994 Others 26 Early Lighthouse India
7 ) Egﬁﬁ;‘;ﬁs 2019 Others 21 Growth Premii Invest, Fireside Venture, Alteria Capital
8 ‘ggn‘g' 2015 Food & beverages 16 Growth V Ocean Investments, Oaks Asset Management
. . Sauce, Singularity Growth Opportunities Fund, DSG
9 Y| XY|XX 2017 Fashion & lifestyle 11 Growth Consummer Partners
10 @]UST 2011 Others 7 Early Sixth Sense Ventures
i DOGS
Total 582

Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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Transportation & logistics: US$ 1.1B invested across 22 deals; ~93% of funds

invested were in logistics services in 2022

Investments in transportation & logistics has slightly increased
from US$ 1B in 2021 to US$ 1.1B in 2022

PE/VC deal value (US$ B) and number of deals
(2018-22)

27

# deals
21 21 22

2018 2019 2020 2021 2022

Source(s): 1Lattice Deals Pulse Database, Praxis analysis

Late-stage deals contributed ~54% of the total
investment in 2022

Split of PE/VC deal value
(US$ B, 2022)
1.1 1.1 1.1

Warehousing, 7%

PIPE, 27%

US$ 100-500M,
80%

Logistics

0,
Late, 54% services, 93%

US$ 50-100M, 10%
Growth, 18%
US$ 25-50M, 7%

< US$ 25M, 3% Early, 2%

Funding stage

Sector

Deal size
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Top 10 deals of Transportation and logistics in 2022

Funding Funding
# Company Founded Sub-sector (US$ M) stage Investors
Tiger Global Management, Steadview Capital, Bay Capital,
1 DELHIVErY 2011 Logistics services 303 PIPE Singaporean wealth funds Government of Singapore (GIC),
Monetary Authority of Singapore
{
2 = 2008 Logistics services 300 PIPE NIIF
DP WORLD
3 )»XPRE??_H 3EE 2015 Logistics services 300 Late Blackstone, TPG Growth, ChrysCapital
4 arya 2013 Warehousing 60 Growth Asia Impact SA, Lightrock India, Quona Capital
5 cegeopert 2016 Logistics services 50 Growth  Tiger Global
6 )& LOADSHARE 2017 Logistics services 40 Growth  Tiger Global Management, CDC Group, Matrix Partners India
7 Ex%?gs"s' 2012 Logistics services 39 Growth Partners Group, Warburg Pincus, CDC Group
8 " shadowfax 2015 Logistics services 12 Growth Trifecta capital, Flipkart, Qualcomm
9 2014 Warehousing 10 Early Sixth Sense Ventures, Jafco Asia and HNIs
10 2015 Warehousing 5 Early Zenith Global
Total 1,119

Source(s): 1Lattice Deals Pulse Database, Praxis analysis
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FMCG: US$ 1.1B invested across 59 deals; Two-thirds of funds invested were in

food & beverages segment in 2022

Investments in FMCG has decreased from US$ 1.7B in 2021 to

US$ 1.1B in 2022

PE/VC deal value (US$ B) and number of deals
(2018-22)

2018 2019 2020 2021 2022

Source(s): 1Lattice Deals Pulse Database, Praxis analysis

Growth stage deals contributed ~61% of the total
investment in 2022

Split of PE/VC deal value
(US$ B, 2022)

1.1 1.1 1.1
PIPE, 1%

US$ 100-500M, Late. 29% Personal Care,
36% ’ 34%

US$ 50-100M,
27%

Growth, 61%
Food &

(o)
US$ 25-50M, 18% beverages, 66%

<US$ 25M, 19%
Early, 9%

Deal size Funding stage Sector
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Top 10 deals of FMCG in 2022

# Company Founded Sub-sector Funding Funding stage Investors
(US$ M)
1 Li\.CJiOUS” 2015 Food & beverages 150 Late Amansa Capital, Kotak PE, Temasek
2 a_dann 1999 Food & beverages 126 Late Gpvernment of_Slngap_ore, Monetary Authority of
wilmar Singapore, Jupiter India Fund
3 2015 Food & beverages 108 Growth Vent_url Partners, IIFL, Trifecta Capital. Elevation
Capital
4 8IRARGY" 2015 Food & beverages 70 Growth Kirin Holdings
5 ﬂD 2005 Food & beverages 68 Growth NewQuest Capital Partners, Premiji Invest
6 mama 2016 Personal care 52 Growth Sequoia, Sofina Ventures SA
7 9 SUGAR 2012 Personal care 50 Growth L Cat.terton, A91 Partners, Elevation Capital, India
Quotient
8 HE';T:',; 2009 Food & beverages 50 Growth GIC
BEVERAGES
9 WOV/ 2016 Personal care 48 Growth GIC
10 Dl‘m 2013 Personal care 35 Growth A91 Partners, Unilever Ventures, Faering Capital
Total 757

Source(s): 1Lattice Deals Pulse Database, Praxis analysis

© Praxis Global Alliance |
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Telecom: US$ 41M invested across 4 deals; 90% of funds invested were in
Infrastructure in 2022

Investments in telecom has decreased from US$ 1B in 2021 to Growth-stage deals correspond to 94% of the total
US$ 41M in 2022 investment in 2022
PE/VC deal value (US$ B) and number of deals Split of PE/VC deal value
(2018-22) (US$ B, 2022)
15 0.04 0.04 0.04

Mobile & internet
services, 10%

Growth, 66%

<US$ 25M, 100%

Infrastructure, 90%

# deals Early, 34%

2018 2019 2020 2021 2022 Deal size Funding stage Sector
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PRAXIS

b GLOBAL ALLIANCE =——
Build together. Win together.

How we help our
clients

We work with leading financial sponsors
and strategic investors to identify
opportunities, build investment thesis and
maximize shareholder value. Our agile
business delivery model coupled with our
deep network of industry practitioners
enables clients to deploy our capabilities
on any deal.

N
C

0

@ Financial Investors Group

Fund strategy
Help investors in identifying growth drivers, investment themes, attractive
sub-sectors and potential targets in alignment with the fund thesis

Operational due diligence
Help investors to understand the operational strengths and weaknesses
of the target to scale up and meet the b-plan goals

Full scale commercial due diligence

Assessment of market potential, customer proposition, competitive
positioning, operational efficiency, channel value creation & risk
mitigation

Tech due diligence / Digital diligence
Assessment of current capabilities and future requirements of tech &
infrastructure of the target

Value creation blueprinting

Advise portfolio companies on business transformation, go-to-market
strategy, enhancing organization productivity etc.

Fund retainer

Help investors in end-to-end fund operations from maintaining deal
pipeline, evaluating shortlisted deals to deal closure support




GLOBAL ALLIANCE
Build together. Win together.

We will be happy to share perspectives

< For media quUeries, Manager — Corporate Communications

please contact E: communications@praxisga.com
M: +91 782 794 4925

Www.praxisga.com OO0

Disclaimer: This material has been prepared by Praxis Global Alliance, which is the trade name of Praxian Global Private Limited (“Praxis”, “we”, or “our”) with the intent to showcase our capability and disseminate learnings to potential
partners/clients. This material can be referred to by the readers on the internet but should be referenced to Praxis Global Alliance, if reused or adapted in any form, medium and on any forum. The frameworks, approaches, tools, analysis and
opinions are solely Praxis’s intellectual property and are a combination of collection of best data we could find publicly, and Praxis team’s own experiences and observations. Any information provided herein is only for informational purposes and
you are advised to perform an independent analysis of the same before making any decision based on such information. The information does not constitute any business advice or guidance and is to be construed as a general summary based
upon the publicly available information and our interpretation of the same using our resources. For this material, we may have relied upon different sources of information which may be primary sources, publicly available information and relevant
information available with us.

We make no representation or warranty, express or implied, that information herein is accurate or complete, and nothing contained in here can be construed as definitive predictions or forecasts. Any use of the information provided herein by the
reader shall be at the sole risk of the reader and Praxis or its business partners, affiliates, agents, officers or employees shall not be liable for any unintended or adverse effect or outcome from the use of such information by the reader.

Praxis does not have any duty to update or supplement any information in this document. Praxis shall not be responsible for any business or commercial loss sustained by any person who relies on any information provided therein.

Any and all logos of companies used in the information provided herein have been published for information purposes only and Praxis does not hold any and all liability in connection therewith.



The team at

PREe®YD

appreciates your time and support

#BuildTogetherWinTogether
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L L
Unit 5, Ground Floor, %! Tower A, 4th Floor, ifi 112, First floor, Workafellg, e 2734, Fourth floor,
Uppal Plaza M6, District DLF Center Court, AK Estate, Goregaon West, HSR Layout, Sector 1, 27th Main,
Centre, Jasola -110 025 Golf Course Rd,Sector Mumbai - 400 062 16th Cross, Bengaluru - 560 102
New Delhi, India 42, Gurugram, Maharashtra, India Karnataka, India
Haryana 122002

Registered address: Praxian Global Pvt. Lid., Unit 5, Ground Floor, Uppal Plaza M6, District Centre, Jasola, New Delhi -110025
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