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Foreword

The aftereffects of COVID-19 pandemic will be wide and large. The pandemic
has already affected the economy severely. Although the recovery is going to
be a long-drawn and hard-fought process, Indian economy is resilient and shall
bounce back.

This report is intended to provide various industry stakeholders including
business leaders an overall perspective on the impact of COVID-19 on the
Indian economy with a deep-dive on Consumer Internet space as the economy
starts recovering post a nation-wide lockdown that started on 22" March 2020.
In the section on “Impact of COVID-19 on Indian economy”, we have
discussed impact of the current economic cycle on the Indian growth story.

We also discuss how the current economic crisis is different from previous
ones and India’s likely recovery scenario. In the section on “Shifts in Consumer
Internet”, we have looked at the recovery patterns of different consumer
internet sub-sectors and initiatives that companies in those sub-sectors will
need to undertake to make the most of the opportunity brought on by this
unprecedented crisis. In the section on “Sectoral impact of COVID-19”, we
have covered over fifty sub-sectors across twenty key industry verticals

including EdTech, Ecommerce, HealthTech, F&B services, Automobiles to
name a few. We have examined each industry’s pre-COVID-19 growth, impact
of COVID-19 on key parameters like consumer demand, raw materials
sourcing, manpower availability, production volumes, supply chain &
distribution, and challenges that lie ahead. In addition to the likely recovery
scenario based on these key indicators in a post-COVID-19 world, we have
outlined some key emerging opportunities that the stakeholders can benefit
from to revive their respective organizations & economy at large.

The situation is evolving rapidly, and some of the expected scenarios might
have slight variations. This report reflects our perspectives as of 15t June 2020.
Contact us for latest updates.

We, at PGA Labs, look forward to continuing the discussion with our friends
across sectors and exchanging notes as the situation evolves.

W e

Madhur Singhal
Managing Director

Aryaman Tandon
Director
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Key takeaways

India was already slowing down since April 2019; COVID-19 has exacerbated the impact. Economic
‘recovery’ expected to take seven quarters; FY21 GDP projected to contract by 3.0%

We are observing 4 archetypes of growth trajectories across Consumer Internet sub-sectors:

— Sharp increase in growth due to positive changes in consumer behavior
— V-shaped recovery within 3 to 6 months followed by steady growth

— Slow and steady recovery taking around 12 months

— Prolonged period of stress with recovery taking 15 to 18 months

* Impact of COVID-19 has not been homogeneous within sub-sectors e.g. Online gaming
* |rrespective of how the segment evolves, winners in each segment will gain share across sub-sectors

« Unit economics will improve due to higher revenue per customer, lower CAC and lower operating costs
across sub-sectors
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Agenda

Impact of COVID-19 on Indian economy

Shifts in Consumer Internet

Sectoral impact of COVID-19
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India was already slowing down since April 2019; COVID-19 has exacerbated the
Impact and made it worse

IIP growth rate
(YOY)

Monthly IIP growth rate in India (%)
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Demonetization hitting the cash-
based manufacturing sector

GST leading to some
business re-adjustment

ESignificant recessionary
'pressure (very visible in

' Auto, Pharma exports and
Real Estate)
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What is [IP 2 » Index of Industrial Production (lIP) is a metric for health of industry
' » It is a composite score (out of 100) of performance measure across mining (~14% weight), manufacturing (~78%) and electricity (~8%)
Note: IIP is measured relative to IIP annual value in FY2011-12

Sources: MoSPI, CEIC data, PGA Labs analysis © PGA Labs | 5




COVID-19 driven economic crisis is different in four ways

More pervasive Very fragile backdrop
* Has started across countries, simultaneously

Difficult geo-political backdrop (escalating
» Impacting industries and verticals US-China trade war, US-Iran conflict, HK

protests, Turkey/Europe refugee crisis, US
elections)

Sudden drop in business

volumes and consumer
confidence

De-globalization despite
more global coordination

* Exports as % of GDP grew from ~19%
in 2001 to ~30% in 2018

/ @ « International tourist arrivals increased

from 682M in 2000 to 1.4B in 2018

* But, rapidly growing unemployment,
Brexit, diverging fiscal strengths in
BRICS

Sources: World bank, PGA Labs analysis
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Indian economy was already showing signs of a slowdown

Capital purchases have been slow Consumer confidence at a 6-year low

Indian auto sales - volume (%, same month last year) Consumer confidence index (India)

Mar-19 May-19 Jul-19 Sep-19 Nov-19 Jan-20 Mar-20

104.6
2.7% -1.4% o 19
-5.5% . .
0 8.2% Jan 20 index is
£70 . lowest in over 6
12.1% "11.1% years
-14.9%
-16.6%
0 . Previous
-23.3% Apr 20 sales is lowest: 88.0_|
-26.2%-26.5% zero due to Sep-13
complete
lockdown
-45.0%
S
(\' 4 o 4' NS
é& é‘& W %eQ S ¢ é{b &“& 5\’ q,eQ O ¥ é{b

Note: Consumer confidence is a key driver of economic growth and is widely considered a leading economic indicator of household spending on consumption

Sources: SIAM, RBI, PGA Labs analysis © PGA Labs | 7



Current economic crisis will have deep impact; we expect economic ‘recovery’ in
seven quarters settling into a new normal

Real GDP growth rate (%, FY20 - FY22)

8% Phase 1: Phase 2: Phase 3:
Sharp : Tepid Sluggish growth
6% 5.6% decline | recovery i (3-4 quarters)
4.4%
2%
. - «  Growth is expected to
0% * Rapidly declining due to COVID-19 : i : remain sluggish for ~3
‘black swan’ event i 5 ; quarters
» Lockdowns to severely affect output ; - Slow recovery due to shock
-20% due to global lockdowns and worldwide (COVID-19)
containment of trade ; ; |
-4%

Real GDP growth

» 3 quarters of tepid recovery majorly
6% rate . , led by Government interventions
: i » Some ‘pent up demand’ comes back
0 : - .
FY20 4.2% | ; but recovery of consumer spending
-8% FY21P  -3.0% remains weak

* Retail liquidity crisis intensifies
FY22P  3.7%

-10%
0 O O O OO0 OO O O O OO oo O O OO OO0 O O O o o o -« — — (qV] (9] AN AN
Y S D g g g g g g g d S g §§§ S 3 S g S & &
§2852228535882385882883% 5 4 0 G 5 4
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COVID-19 Non COVID-19

Sources: Government data, PGA Labs analysis © PGA Labs | 8
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E-groceries, Edtech, HealthTech, Digital media and Online gaming are expected to
benefit the most due to rapidly changing consumer behavior

@  E-groceries

EdTech

L= HealthTech

{ Digital media

~ . .

e Online gaming

i Beauty, hygiene and personal care

3

Online dating and matrimony
Digital payments and personal finance
Insurtech

Agritech

Ecommerce

Internet first brands
Foodtech

Online classifieds and rentals
F&B services

Home services

Automobiles

Real estate tech

Apparel and footwear

Shared mobility

Digital lending

Hospitality, travel & tourism

Entertainment A
Notes: The trends of increase and decrease in sales are quarter-on-quarter. The first quarter impact is with respect to pre-COVID-19 levels in JFM 20

OeFP=EEYREV2QI ERNEB@ -
ELLEELLELEKQ L«

Source: PGA Labs analysis Substantial Moderate About the N Moderate decline  ng Substantial © PGA Labs | 10
increase in sales increase in sales same in sales decline in sales



Growth trajectory and roadmap for sub-sectors to bounce back

Impact of COVID-19 on revenue (April)

'G E-groceries Certification & training platforms I Hygiene products
‘E‘.] Digital media - news & entertainment EdTech - supplementary education
>20% % Real money games (excl. FSG) &= Property management
2 [=| E-pharmacy [#=] Telemedicine & scheduling
§ &% Eﬂ =
0-20% Eﬂ ig
4
o
/2
A a’ ! \
' | |
vaon | o ; ;
& | |
| |
| |
) ) ! &, Loan marketplace | ot
20-40% Insurance aggregators Digital insurers % '(;é\' Classifiode —precruitment i i@ Real estate listing platforms
| |
¢ | :
‘é [#| Diagnostics & care ¥ Vertical Ecommerce i 4 Internet first brands &2 Automotive vehicles i &4 Shared mobility — buses
2 ° Digital payments Home services - local i @ Loyalty services &2 Auto service i @ Premium hotels, OTAs
40-80% 1l Horizontal Ecommerce 0 Dark kitchens | @i\f@\ Horizontal classifieds a® Co-living | @ Hostels & home-stays
&) Shared mobility — rentals jm: Social Ecommerce and oio i3 Electric vehicles & Restaurants, PBCLs i = Co-working spaces
@ QSRs i " RMG - Fantasy sports Home design services i &, Direct lending, P2P lending
i @ Shared mobility - ride hailing &) Budget hotels - (! Formal wear, footwear
i {J! Casual wear i Color cosmetics i § Multiplexes, fitness centers
v Time for recovery to pre-COVID-19 level 1 1 -
1-6 months 6-12 months > 12 months g

Source: PGA Labs analysis © PGA Labs | 11



We are observing 4 archetypes of growth trajectories across sectors — each
archetype will need to respond differently to the crisis

Archetype
Being

opportunistic

|4

Being
cautiously
optimistic

Navigating
" through the
rough waters

Impact of COVID-19

Surviving the
crisis

O

Source: PGA Labs analysis

Likely recovery scenario

e

QL Q2 Q8 Q4 Q5 Q6

Q1 Q2 Q3 Q4 Q5 Q6

Q1 Q2 Q3 Q4 Q5 Q6

Q1 Q2 Q3 Q4 Q5 Q6

Key sub-sectors

E-groceries .
Real money games (non-FSG) ¢

Supplementary EdTech .

EdTech certification
platforms

Personal care and hygiene

Diagnostics & care .
Personal health mgmt. .
Online dating and matrimony ¢

Digital insurers, aggregators

Digital payments .
Hotels .
Automotive vehicles .
RMG - fantasy sports .

Food delivery aggregators
Foodtech — loyalty services -

Ride hailing platforms .
Online travel aggregators
Bags and luggage .
Multiplexes .

News & entertainment media
OTT platforms
E-pharmacy

Telemedicine

Property management

Ecommerce

Dark kitchens

QSRs

Automotive marketplaces

Personal finance

Co-living

Restaurants

Internet first brands
Property listing platforms
Casual wear and lifestyle

Co-working

Pubs, clubs and lounges
Formal wear

Fitness and wellness centers

Focus areas

Micro market analysis for growth
Scan for consolidation opportunities
Manage customer behavior change
Refining product-market fit
Customer loyalty programs

Preparing for scale: SOPs, automation,
digitization

New product iterations and launch
Navigating geographical expansion
Reevaluate GTM plans

Employment decisions (hiring /
rightsizing / furlough)

‘Muscle building’ & process
improvement to increase productivity

Streamline product portfolio
Incentivize to buy now-than-later

Zero-based assessment of costs

Renegotiate the long-term contracts
Monetize assets

Aggressive targets for receivables

Incentivize customers to pay in
advance

© PGA Labs | 12



Sectors have been impacted by COVID-19 in varying degrees and will need to

Impact of COVID-19 on consumer internet sectors

Positive
A

Drive penetration and chase growth

Online gaming

E-groceries
EdTech
Insurtech Digital media
Agritech ‘ HealthTech
Beauty,
Online dating hygiene and

and matrimony personal Care

v

focus on different initiatives
Build muscle; Transform unit economics
‘ Digital payments and
personal finance

E Ecommerce
% Internet first brands
5 Foodtech
§ ‘ Digital lending
Q () ) "
= <% Online classifieds and rentals
(@) g <
g g Manage cost and cash; Retool the model
g ‘ Home services F&B services
*g Apgarel ‘Shared mobility ‘ Automobile

an
o Real estate

foot
§ ootwear Taelr

Entertainment

Source: PGA Labs analysis

‘ Hospitality, travel & tourism

v
Adverse

Opportunistic bet

Impact on short-term growth

aANISOd

Market size 2019 (US$)

. >10B

1-10B

<1B

© PGA Labs | 13



Impact of COVID-19 has not been homogeneous even within a sub-sector

= ~ . .
14| Health tech #+ Online gaming
Positive Positive
'y A

g @ E-pharmacy @RMG (non-FSG)
o Fitness wearables . ,
= Diagnostics @ Telemedicine E-sports (incl MMORPG)
£ Personal health o :
2 % management § o RMG - Fantasy sports CEELEY EENmY éo
o U« > = 3 4 > 2
s 2 5 2 5
=
o
3]
S
=
- v v

Adverse Adverse

e Digital payments and personal finance W™ Real estate tech
Positive Positive
A A

~ P
= Digital payments Property @
o
o Personal finance UEMEREE
S
T 0 Neobank Fundraising @ S g - D
g’ O < > O S o Listing platforms > @
s 2 : g § =
o < ® Co-living @
5
§ @ Co-working
s
- v v

Adverse

Impact on short-term growth Impact on short-term growth

Source: PGA Labs analysis © PGA Labs | 14



EdTech, Online gaming, E-groceries and HealthTech have become attractive opportunities
for investors given the positive impact of COVID-19 on long term growth

CAGR: >30%

CAGR: 12-30%

Long term growth rate (FY 20-25)

CAGR: 0-12%

Source: PGA Labs analysis

B Insurtech

@ Digital payments
é,. Digital lending

1§ Ecommerce
@) FoodTech
= Real estate tech

Home services

& Hospitality, travel and tourism

@ E-groceries
=1 HealthTech

] Digital media
@ Online classifieds and rentals

@f AgriTech

™~

i~ Online dating and matrimony
(=% Shared mobility
§b Entertainment

EdTech
Q Online gaming

- Internet first brands

I Beauty, hygiene & personal care

5@5 -
= F&B services

'T' Apparel and footwear

Long

Mid
Path to profitability

Short

© PGA Labs
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Irrespective of how the segment evolves, winners in each segment will gain share
across sub-sectors

ILLUSTRATIVE

Bbigbasket o, 4 - PORIER &,
: sedailyhunt  ZRYTEYZS =22 curefit

Ith
(9 GROFERS )fﬂ%u'.%ﬂfﬂ N
By your side
Food delivery Dark kitchens Vertical Ecommerce Home improvement services Shared mobility

o lenskart VO=O
Cswieey  REBEL o (JLIVSPACE  ©oLA

WA B@UNCE

% Shuttl Ocamoee OYO awfis  Oine

Source: PGA Labs analysis © PGA Labs | 16




Unit economics will improve due to higher revenue per customer, lower CAC and
lower operating costs, for example, E-groceries

Unit economics (per order, US$) 'C”C‘)Fﬁ‘g_‘l); Pre-COVID-19 % of AOV Post-COVID-19 % of AOV
Average order value (net of GST) f 15.3 100% 18.7 100%
Wastage cost 0.1 1% 0.2 1%
Transaction cost 0.1 <1% 0.1 1%
Net revenue * 15.1 18.4

Cost of goods sold 11.5 75% 14.0 75%
Contribution margin 1/ Gross margin 3.6 24% 4.4 23%
Fulfilment cost 15 10% 1.8 9%
Packaging cost 0.0 0% 0.0 0%
Last mile delivery cost ‘ 1.2 8% 1.1 6%
Contribution margin 2 f 0.9 6% 15 8%
G&A and other cost 15 10% 15 8%
Tech & product cost 0.5 3% 0.5 3%
Customer acquisition cost ‘ 0.5 3% 0.3 2%
Contribution margin 3/ EBITDA f -1.7 -11% -0.9 -5%

Change from pre-COVID-19 levels
Increase, positive Increase, adverse Decrease, positive Decrease, adverse
Source: PGA Labs analysis business impact business impact No change business impact business impact © PGA Labs | 17



Unit economics will improve due to higher revenue per customer, lower CAC and
lower operating costs, for example, EdTech

Unit economics (per user, US$) Iggﬁgi’; Pre-COVID-19 % of revenue Post-COVID-19 % of revenue
Average revenue per user 180 100% 180 100%
Less: Taxes 16 9% 16 9%
Earnings after taxes 164 91% 164 91%
Cost of revenue 25 14% 22 13%
Consumption (Assets cost) 20 11% 20 11%
Payment transaction charges 2 1% 2 1%
Logistics cost ‘ 2 1% 1 1%
Printing material cost ‘ 2 1% - 0%
S&M Costs : & 49 27% 41 23%
Digital, marketing & sales cost (CAC) ‘ 49 27% 41 23%
Contribution margin 1t 90 50% 100 56%
G&A costs (US$ M) 34 19% 34 19%
Salaries 11 6% 11 6%
Facility cost 9 5% 9 5%
G&A 14 8% 14 8%
EBITDA * 56 31% 66 37%

Change from pre-COVID-19 levels
Increase, positive Increase, adverse Decrease, positive Decrease, adverse
Source: PGA Labs analysis business impact business impact No change business impact business impact © PGA Labs | 18



Unit economics will improve due to higher revenue per customer, lower CAC and
lower operating costs, for example, Foodtech (Dark kitchens)

Pre-COVID-19 Post-COVID-19
Monthly unit economics : Impact of

Revenue
Average order value (AQV) Us$ ] 3.0 3.1
Number of orders fulfilled in a day # ] 1,400 1,540
Total number of orders in a month # L] 42,000 46,200
Total revenue USs$ 1 123,000 3.0 143,000 3.1
Variable costs
Supplies per month (food) Us$ 42,000 1.0 46,200 1.0
Packaging costs US$ 12,500 0.3 13,860 0.3
Delivery cost Uss$ 4 25,000 0.6 26,334 0.6
Others (PG, gas) US$ 1,500 1,650 -
Total variable costs US$ 4 81,000 1.9 88,000 1.9
Fixed costs
Kitchen overheads Uss$ 13,500 0.3 15,000 0.3
Aggregate payout to kitchen staff Uss$ 13,500 0.3 15,000 0.3
Total fixed costs USs$ 27,000 0.6 30,000 0.6
Total costs USs$ 108,000 2.6 118,000 2.6
Kitchen level EBITDA USs$ 1 15,000 0.4 25,000 0.5
Kitchen level EBITDA margin % ] 12% 12% 17% 17%
Kitchen level EBITDA per order uss$ ] 0.4 0.5
Kitchen level profit per sq ft. USs$ LI 6 10

Change from pre-COVID-19 levels
Increase, positive Increase, adverse Decrease, positive Decrease, adverse
Source: PGA Labs analysis business impact business impact No change business impact business impact © PGA Labs | 19
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E-groceries: Sector to benefit from crisis as consumer behavior changes and
short-term operational challenges are overcome

)
N GMV (FY20)
WY -US$3.2B
B2C - Horizontals
Market Oligopoly
structure
Players T%f Supermart
& snapdeal
~ Paytm
mmall
amazonpantry
SWIGGY STORES IR
COVID-19
impact *
Industry  * Realignment of supply
outlook chain to cater to essentials

* Focus on procurement of
essential SKUs - seller
partnerships

» Accessibility and
convenience for the
consumers - increased
time slots for deliveries

» Measures to ensure fair
pricing = blocking sellers

Sources: Euromonitor, PGA Labs analysis

Growth rate (FY20-24)
40-50%

Oligopoly

kb bigbasket

>supr

< DAILY
b} milkbasket

L

* Surge in demand - high
digital adoption

* Ensure seamless
operations - hiring of
delivery partners

* Partnerships - strengthen
supply chain operations

* Increased use of data
analytics > demand
forecasting & preparation

* Al to prevent hoarding

Licious
len'rnnur

Funding (2018-19)
~US$ 0.8B

B2B

Oligopoly

b bigbasket h%eim

qn_:ls-ncl_:-sk

ninjacart s=—-
@) Jumbotail m

» Surge in demand - higher
ticket value purchases by
kirana shops

* Expansion of services
across regions to increase
coverage

» Focus on procurement of
goods - more alliances
with sellers

* Increase in # tie-ups with
local kiranas

Expected industry recovery pattern (relative to pre-
COVID-19 level)

Level of business

AMJ 20 JAS 20
= Fear of virus Targeted
'% - panic buying of
S buying & essentials
o safe home
©  deliveries
S
o
®
S
O
Operational More
o Cchallenges targeted ads
o in delivery by FMCG
2 Longer & Higher digital
o planned adoption by
3 accessibility retail stores
More tie-ups

Degree of COVID impact

Time period

OND 20 JFM 21

Long-term behavioral shift >
higher digital adoption
Demand stabilizes due to
normalcy in market

Change in salesman driven
model - higher tech
integration

© PGA Labs
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EdTech: Growing sector to get a fillip as traditional education channels are

disrupted, and job uncertainty grows

Market potential (FY20)
~US$ 80B

©

Supplementary

education &
tutoring
Market ;

Oligopol
structure el
Players

EBYJU'S
The Learning App
L)
doubtnu ‘fcue
COVID-19
impact *
Industry  « School closures >
outlook increase in user

adoption

 Partnerships with
schools > higher
B2B growth

» Market leaders to
benefit the most >
trust + content
variety

Oligopoly

@ Khan Academy Wynacademy

*

* Physical to digital
shift > focus on

customer
acquisition

* High stakes >
content quality key
differentiator

e Focus on
vernacular
modules

Growth rate (FY20-24)

50-55%

Fragmented

W WhiteHatsr \edant,

& 0 TAJAE [codelcademy
, toppr

*V gradeup PP LogIQids
. iestbOOk :‘ KheloMore f cue

L

* Nascent stage

» Competition for
student’s time >
surge in adoption
to drop off

* Lower
discretionary
spend -> offset
growth

Sources: UDISE, NSDC, AISHE, CRISIL, PGA Labs analysis

Funding (2018-19)
~US$ 1.7B

Certification &

training
platforms

Fragmented

W ubacITY

upGrad

[=
L

* Job uncertainty +
time availability >
increased demand

for upskilling
* More organic

reach - lower CAC

* Increase in #

customers over a

long period

HARAPPA

Level of business

Customer
behavior

Content & delivery

Expected industry recovery pattern (relative to pre-
COVID-19 level)

Degree of COVID impact

Highly negative -*- -*- -i- Highly positive

|
I I I
| | |
I ;
/C | '
| i i
I I I
v | | I >
i | i Time period
! ! !
i i i
I I I
I I I
| | |
I I I
I I I
| | |
AMJ 20 JAS 20 OND 20 JFM 21
Availability of Higher Festive Greater
spare time conversion distractions acceptance
Greater of free users  + lack of and
comfort with ™ More spare time >  adoption
e-learning demand for stabilized among users
upskilling growth in long-term
Availability of @ More Focus on refining quality of
teachers - interactive content
increase in modules Shift to traditional methods
content introduced
Offline " Expansion
partnership through
- creationof  vernacular
e-learning content
solutions

© PGA Labs

Highly
positive

Positive

Pre-COVID
levels

Negative

Highly
negative
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HealthTech: Sector expected to benefit in the long-run as more people turn to
HealthTech solutions for healthcare related problems

Expected industry recovery pattern (relative to pre-

Market size (FY20)

S

Growth rate (FY20-24) Funding (2018-19)

~US$ 1.6B 30-40% ~US$ 1.3B
E-oharmac Health and
P y fitness
Market Fragmented Fragmented Fragmented Fragmented Fragmented
structure
Players < carefit i fitbit  PORTEA 02 e fit
Q MYRA n Q- huami Healthianse: /N
EGOQii &MedLabz  HODMe curiy-
@ meDuFe iy brade .
‘f y %2 HuAWE! qure.dl Cromane
nefméds  “ @Docsipn L inito AL B) el I
COVID-19 * i
impact
Industry  ° Continued » Customer * Fall in imports * Fall in demand -« Fear of illness
outlook operations acquisition > - supply for existing - better health
amidst promotional constraints offerings management
lockdowns pricing and trials  « New features  « Increased « Personalized
* Fear - panic * Professionals introduced e.g.  demand for at- insights
buying + PPE onboarded > temperature home service through
demand higher costs check « New offerings analytics
» Strengthening < Focus on B2B » Corporate tie- -> faster * Focus on low
supply chain segment > ups testing & cost
- increased more tie-ups &  « Entrant of new approvals for innovation
hiring partnerships players essential
services

Source: PGA Labs analysis

COVID-19 level)

| | | Highly
i : : positive
? ! I I Positive
(] | | |
= ! ! [
3 ! : ' Pre-COVID
o | o m— I o
5 s [ T —> levels
= ! : :T|me period
> | | | Negative
B | | |
| | | Highly
! ! ! negative
AMJ 20 JAS 20 OND 20 JFM 21
= Surge in " Increased Change in behavior > higher
% demand for e- demand for at- digital adoption in tele
S pharmacy home medicine
o Drop in services
©  bookings but ¥ Preventive
E  shifttotele health
§ consultation monitoring
O
Labor » New product Expansion of service offerings
o shortage + launches Supply chain constraints
o procurement T Exhaustive stabilizing
2 > supply quality
o chain issues checks >
S Tie-ups with better
n govt. & products
private org.

Degree of COVID impact

Highly negative -*- -*- -ﬁ- Highly positive

© PGA Labs | 23



Digital media: Sector to witness a growth spurt on the back of increased user
adoption and subscription revenue

_\\\\\‘ Digital ad spend (FY20)
WY >US$3.5B
News & entertainment
Market Fragmented
structure
Players dn TikTok o r@)
DD VouTube © JioNews
@ sharecrat @ inshorts
*¢ dailyhunt . 4
COVID-19
impact *
Industry  * Surge in daily active users
outlook

+ Shift from newspapers to
alternate source of news

* News, health related
content - partnerships
with credible organizations,
celebrities

* Focus on regional content
and expansion

* Build credibility - tools /
features to curb “fake news”

Sources: Annual reports, PGA Labs analysis

Growth rate (FY20-24)

25-30%
Oligopoly
gl e

hotstar ‘3 Q© JioTv @ JioCinema

»

* Increase in viewership
and new subscribers

* Reduced ad revenue but
more paid subscribers

* More organic reach ->
focus on retention

» Differentiate offering >

investment in original
content + delivery systems

Funding (2018-19)
~US$ 0.5B

Audio streaming

Fragmented

©® [ gamna
Saavn

prime m_l’15|c eSpotn‘y-
KUKUED [>hungama

o
*Juggernaut

*

» Time availability >
adoption of various
platforms, formats

» Demand for diversity in
content - podcasts

* Focus on personalized
experience and AlI/ML e.g.
pre-curated playlists

 Launch of social features
to build network effects

Expected industry recovery pattern (relative to pre-
COVID-19 level)

| I .
I I I nghly
: : : positive
v |
7 | i | Positive
(] | :
= | | |
2 /_r\ | | Pre-COVID
2 ’ ’ — — levels
5 : : : Time period
© | | | i
2 | | | Negative
— | | |
: : : Highly
I I I negative
| | |
| | |
AMJ 20 JAS 20 OND 20 JFM 21
S Surge in Live in- Live sports streaming
= Vviewership person demand picks up
‘© ¥ Shift from entmt. + less ¥ Change in customer
a mobile to TV time > behavior - stickiness +
"E" streaming viewership renewals
o decline
n
S
O
2  Network Content Focus on creating originals
_02) congestion pipeline dry and vernacular content
g - reduced Acquisitions/ T Sports events restart
&  quality tie-ups to
£ T Virtual boost
% events + new content
o  shows variety
]
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Online gaming: Real money gaming to witness a growth spurt with increased user

adoption and engagement; fantasy sports segment hurt by lack of real-life activity

&\\\\. Annual revenue (FY20)

~US$ 1.6B

Real money
games — Fantasy

sports
Market Oligopoly
structure
Players

DREAMIM
COVID-19 i
impact
Industry Cancellation of
outlook major sporting

activities 2 no
revenue

» Temporary shift to
card and other real
money games

Source: PGA Labs analysis

Growth rate (FY20-24)
30-35%

Fragmented Fragmented

o Nazardg™

< 6AMES %

JioGames g
N TGE

GAMES2WIN
E
Qﬁﬁf adda52;
& ravsiveLe Ma@ieion
ABILITY v
“n GAMES hashcube >

L

* More time available
- higher
participation >
more organic
downloads

« Social distancing >
adoption of social
games

» Growth offset by
lower ad revenue

* Focus on user
engagement and
retention > more
new offerings

* Introduction of new
games to cater to
increased demand

Funding (2018-19)
~US$ 0.3B

E-sports

(incl. MMORPG)

Fragmented

o Nazara™ ‘

WINZ®
gamezop

* Lack of actual
sports > increase
in e-sports
viewership and
leagues

* Social distancing >
shift from physical
to virtual events
and competitions

Expected industry recovery pattern (relative to pre-
COVID-19 level)

| | Highly
I | positive
? | i_/
2 ! . Positive
G I 0
S | |
2 : : S Pre-COVID
© - . levels
—= I
S i i ime period
b I Negative
I I
I I
| I Highly
| : : negative
AMJ 20 JAS 20 OND 20 JFM 21
Lack of Normal Sports activity - fantasy
s recreation > routine sports picks up
£ = surgein resumes > Habit formation - demand to
% e downloads, less time stabilize
8 8 engagement availability
2 | Sporting activity cancelled > Marketing spends reduced ->
_°2’ hit in fantasy sports revenue lower ad revenue
2 1 Investment in platform and
g  scaling up technology
% More online events and e-
‘g’ sports competitions
O
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Beauty, hygiene and personal care: Increased focus on personal wellness and

greater institutional adoption to drive steady growth

Beauty and color
cosmetics

Market

structure Fragmented

COLORGAR | AKME

SUGAR AW~
PR ELLE
TN MYGLAMM
COVID-19
impact *
Industry < Lower tendency to
outlook go out + use of
masks - dropin
sales

* Eye makeup and
hair color growth to
offset temporary
drop in lipsticks

* Promotions +
discounts to move
seasonal inventory

\§ Market size (FY20) Growth rate (FY20-24) Expecte_d industry recovery pattern
A 0 (relative to pre-COVID-19 level)
‘ > US$ 16B 18'22/0 | | |
| | | Highly
! ! ! positive
Home care » ! ! |
3 ; i Positive
= i I i
TS Oligopoly Oligopoly Y| | e, Pre-COVID
) ' ' b . levels
- S 5 : : Time period
: 4 te ) 5 525
, W 3 i . Negative
oorl NGRS e = | | J
) Vebe o | |
o [ . | Highly
v eutrogena e e/ | PEE | i
. rocc ENIAENIE } < ”’7 SAFE ! negative
AMJ 20 JAS 20 OND 20 JFM 21
5 ! Retail closure ¥ Increased Continued demand for home
'% Accelerated going out >  care, hygiene products
« Considered « Consumer focus * Increased 5  adoptionin recovery in
essential > limited on wellness > emphasis on < onlinesales beauty
impact on demand increase in demand hygiene > £ Increased products
* Lower visits to * Hand hygiene to increased demand g demandfor T Personalcare
. S ©  home care, demand
salons - personal drive growth * Greater institutional = .
: O hygiene steady
care demand to . Greater institutional  demand e.g. offices,
increase demand e.g. offices,  airports, etc. Shift in offline retail channels Supply chain and
« Shift from offline to airports, etc. L - Supply chain + production manufacturing normalizes
online channels Z ISsues
» New product _%
launches -
Degree of COVID impact © PGA Labs | 26
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Online dating and matrimony: Sector seeing increased customer engagement

levels, but monetization challenges remain

©

Market
structure

Players

COVID-19
impact

Industry
outlook

Market size (FYZ20)

~US$ 300M

Online dating

Fragmented

@ tinder Qﬂg

happn
Quackauar.k,i n

tulymadly - g,

* Social distancing > more
free users, engagement

» Customer acquisition -
free features like ‘Passport’

» Change in user
preferences and filters >
more engagement

* Tie-ups and partnerships
for new offerings, content

» Lower subscription
revenue

Sources: Annual reports, PGA Labs analysis

10-12%

Oligopoly

I.'lfe @f L'me

Meet Your partner offline

* Real life events = virtual
events

* Stress + isolation > more
users and engagement

* Older customers signing
up = new offerings

* More organic signups >
lower CAC

* Focus on acquisition and
monetization

Growth rate (FY20-24)

Funding (2018-19)

<US$0.1B

Oligopoly

bharat

matrimony

vy
Jeevansathi.com

Zindagi

WHERE DREAM MEETS LIFE

* More time availability 2>
higher registrations

* Increase customer base -
discounts, free trials

» Uptake in virtual feature
- in app video and tele-
calling

* Increased focus on
marketing > “Weddings
from home”

shaadi.com

The World's Largest Matrimonial Service

Expected industry recovery pattern (relative to pre-

COVID-19 level)
|

| |
: : : Highly
| | | positive
. | | |
4 | | | . Positive
= I :
3 | | |
o i ! | Pre-COVID
I : : : > levels
? | i | Time period
[ | | I :
9 | | | Negative
} } : Highly
| | | negative
AMJ 20 JAS 20 OND 20 JFM 21
& T Social distancing + time > Change in user behavior >
& hewusers + increased increase in subscriptions
$  engagement Higher adoption to new
2 No real-life interactions > offerings
GE) lower subscription rate
o
7]
S
O
2 1 Organic increase in profile
£ acquisitions
g Free features / trials to
«  ©nhance acquisitions
= 1 Collaboration / tie-ups for
%  contentand events
S
]
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Digital payments and personal finance: Sector expected to gain in the long-term

due to higher preference for contactless payments

D

©

Market
structure

Players

COVID-19
impact

Industry
outlook

smn Gross transactions value

(FY20)
~USS$ 430B

Digital payments

Highly fragmented

© rronere <4 PAYTM
BharatPe I»

PayPal
e
NPTV
O JUSPAY

dRazorpay %2Fino

* Increased
preference for
contactless
payments

* Diversification of
offerings

* Positive change in
consumer behavior

Fragmented

V) upstox
X ZERODHA

“he Discount B-oke-age

lhappay (M)

scripbox -

clegﬁ(

* Time availability >
increased trial of
apps

* Market uncertainty
and volatility >
lesser investments
from retail users

* Investment in
technology for
scaling up and new
product features

Sources: NPCI, Statista, PGA Labs analysis

Growth rate (FY20-24)
25-30%

Oligopoly

Jupiter @INiyo
®oren epilfi
payzello

InstaDApp

* Immediate impact
cushioned due to
ongoing projects

* Realignment of
expansion plans >
conserving capital

* Long-term demand

for integrated
finances unaffected

Funding (2018-19)
~US$ 2.0B

Others
(Fundraising, etc.)

Fragmented

Gijelnia_
- BitGiving

» Pandemic needs >
Increase in #
fundraising
campaigns

Level of business

Customer behavior

Supply side

Expected industry recovery pattern (relative to pre-
COVID-19 level)

AMJ 20

Reduced
economic
activity - fall
in
transaction
volume
Stock market
volatility

Short-term
funding need
Increased
cross-selling
across
businesses

Degree of COVID impact

JAS 20

Digital
enablement
for MSMEs
Recovery in
transaction
volume

No COD =>
digital
payments
Product
innovation
driven by
analytics
Regional
expansion

Highly negative -*- -*- -i- Highly positive

Time period

OND 20 JFM 21

Festive demand - increase
in transactions

Rebound in equity markets >
more investments
Behavioral shift - customer
stickiness

Emerging new use cases
Revival of interest in Al / ML
due to signs of normalcy

© PGA Labs

[
»

Highly
positive

Positive

Pre-COVID
levels

Negative

Highly
negative
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Insurtech: Sector affected in the short-term but expected to recover strongly as
the crisis accelerates transition to online and mobile sales

A Gross premium Growth rate Funding (2018-19) Expected industry recovery pattern (relative to pre-
“‘ collected (FY20) (FY20-24) ~US$ 0.5B COVID-19 level)
' I | | .
~US$ 350M 40-43% | | | Highly
" | ! ! positive
Aggregators and Device protection and [ l l |
Distributors maintenance 3 | | :/ Positive
>
2 ! ; : R
Market Oligopoly Oligopoly Oligopoly 5 | | | Time  Pre-Covib
structure 5 | ! : : levels
2 period
_ - . o 8 | | | |
Players  policybazaar@®  qcko Em ons][‘eg : | | Negative
. | | |
turtleminkt ) ) ! ! ! Highly
4 BIMADIRECT & ONEASSIST : : : negative
Coverfox G < | | |
: { B2 o ! ! |
~easypolicy policyBOSSE fogge.e, -eﬁ,ﬂﬂqqyj.g waranry . ‘™ zopper AMJ 20 JAS 20 OND 20 JFM 21
Weak macro- Fear of Long-term High demand
COVID-19 * economic infection > behavioral - tax-saving
Impact % condition > high digital shift > higher  related
Industry ¢ Increase in traffic due to * New products introduced * Focus on customer = fall in sales adopthn for digital adoption  purchases
outlook preference for contactless, related to COVID-19 acquisition > launch of o Reduced essential
digital sales . Sales conversion lower in remote troubleshooting service ~ (jj ~ consumer products
« Tie-ups and partnerships for new businesses, life insurance  « Maintain supplier base > spending
increasing the # offerings « Lower CAC for non-life / financial assistance to partners
. Diffi i f : : during lockdown . . . -
Difficulty in closing high health > better conversions & Offline entities Easein Building
ticket valu_e policies - focus margins * Lower revenue from new % going digital premium awareness
on marketing, lzalyvareness  Increase in marketing spend cust(:n;ers duel,- to low g Diverse payments around health
» Tele-underwriting preferred - drive awareness around life smaripnonessalc s offerings Marketing and life
over medical check-ups and health products 7] .
- 4 vartnershi o 1 Tele- campaigns to products
+ Tie ups and partnerships I it ;
with other fintech firms and S ugderw(;l ng drive
banks >  adopte awareness
Sources: ICRA, IRDA, PGA Labs analysis Degree of COVID impact © PGA Labs | 29
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Agritech: Sector will recover quickly and grow by capitalizing on opportunities

arising from changes in traditional agricultural supply chain

N . .
M Market potential (FY20) Growth rate (FY20-24) Funding (2018-19)
A\ > US$ 4B 20-25% > US$ 0.3B

Market Finance and
linkages Insurance

Market Highly Highly Highly Highly Highly

structure fragmented fragmented fragmented fragmented fragmented

Players tat ., f o

y €ninjacart  *Agrostar . Cropin EMBﬁ Foa ﬁa
u Jumbotail |Gramophonc 'C"‘é\? SOILSENS EMo/ = r
e
B BIJAK # BigHaat .. &2\ Comeo k5B N adiie
\3%)\ @ L&Y ) QXen Aggois
Cb’) CLOVER ©(UTIR mahycd agric RO &

COVID-19

o L

Industry ° Direct delivery e« Increased * Nascent stage < Challenge in * Lower crop

outlook to kiranas, dgmanq forlast « Focus on mopilizing sa.les + supply

consumers = mile deliveryas  sypply chain equipment > shifts >
limited drop in rural retail shut - low demand missed harvest increase
order volumes . |jyvestment in for analytics in season demand for
« Focus on capacity near term credit
customer . Direct . Emphasis on O D|ff|CU|ty in
acquisition partnerships crop assessment >
- Greater investor  with input monitoring = disbursal
interest manufacturers higher adoption challenges
by govt

Source: PGA Labs analysis

Expected industry recovery pattern (relative to pre-
COVID-19 level)

Level of business

AMJ 20 JAS 20
Drop in B2B Demand for
o sales offset kharif crop
2 S by directto inputs
S @ consumer Lower rabi
92 G sales >
o=a demand for
credit

Delay in crop harvests >
crop losses

Migration of worker = labor
shortages

Supply chain shift

Direct tie-ups with input
manufacturers and end
consumers

Supply side

Degree of COVID impact

Highly negative -*- -*- -i- Highly positive

|
|
i
1
Time period
OND 20 JFM 21
Harvest Preparation
season-> for rabi crops
demand for - demand
labor and for inputs
delivery

Average rainfall 2 normal
kharif harvest

Traditional supply chain
restored

Geographical expansion +
deeper partnerships

© PGA Labs

Highly
positive

Positive

Pre-COVID
levels

Negative

Highly
negative



Ecommerce: Sector affected by ban on sale of non-essentials but expected to
recover strongly as more consumers adopt online channel

Expected industry recovery pattern (relative to pre-

N .
_\\\\ Market size (FY20) COVID-19 level)

@’ -~ US$56B

Growth rate (FY20-24)
17-20%

Funding (2018-19)
> US$ 1.5B

I | I .
| [ | H|gr_1l_y
m ! ! ! positive
N Social Ecommerce |4 l l '
Ozl and 020 = | | _ Positive
> 1
o : : :
Market Oligopoly Oligopoly Oligopoly 5 T T T Pre-COVID
structure 5 : : : : levels
2 | | | period
- (]
Players amazon.in NKAk.., M p rrileg meesho - ' ' Negative
e Your Beauty, Our Fassion. ' | I I
o ' | | |
Flipkart | Sy fipste | | | Highly
‘P £ hopscotch o g : : | negative
& snapdeal % w|BB | | |
o Payim TATA epperfrL PR AMJ 20 JAS 20 OND 20 JFM 21
mmall cLiq Pepp Yy Shopmatic
Demand surge Demand Fear of infection > demand for
COVID-19 » | Operating at stabilizes essentials continues rising
impact < ~50% capacity Faster delivery Increase in warehousing storage
€ - hiring of - increase in demand
Industry * Non-essentials sale banned  « Operations suspended * Heavy layoffs to sustain > 0 labor small Transition to unmanned operations
outlook = drop in revenue during lockdown > drop in fall in # orders & Inter-state warehouses - automation & digitization
« Greater adoption in grocery fRREE * Supply chain issues > borders closed # Rise in
and essentials = renewed * Expansion of product backlog for deliveries competition
Locuslandllnvestment on categ?rlles]'ké Egés on * Increased sign ups from Lockdown - Partial recovery 1 Festive sales to boost demand
yperioca _ _ essentiais fike ¥ sellers in tier 2 & 3 cities supply of demand Fear of infection - consumer base
* Supply issues in electron_lcs * Monetize existing customer . Diversification, focus on % suspended Low imports > increase
and apparel > focus on niche base > alternate revenue essentials = selling groceries = Shut down of supply Lower imports = supply changes
products like beauty, personal streams like advertising, lead T production and changes continue
care generation etc. § imports > continue
* Labor and logistics issues > * Reduce cash burn > hiE inventory Efforts to clear
partnership with 3P logistics reduction in personnel, <ZD shortage existing
provider marketing spends inventory
Sources: Euromonitor, PGA Labs analysis Degree of COVID impagt © PGA Labs | 31
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Internet first brands: Sector expected to recover post ease in lockdown, witness

growth as more people shop online

Home &
Furnishings

Clothing &
accessories

Market Highly Highly Highly Highly Oligopoly
structure fragmented fragmented fragmented fragmented
Players  OU lenskart %Y N SUPR' [EI 01O [FYRE .2, WoodensStreet
v - ouva mamaearth
\‘ Bewakoof o b T i cuf'f:-r.\'l‘ne m Urbalrgclldder
; 20 VAHDAM Ketoly SRR . ° -
ZIvare S-.L - S QMBAY i GOQii wakeflt
BOMBAY SHIRT COMPAN' KETO INDIA O :
9 FRUDIRC k7R A0eY ANATOMY LI_IJ.F'_LI:I.I'I.E d'u.[ ]ﬁ]' .
s PABALLEY TaEE
COVID-19
impact * * * .ﬁ.
Industry  * Non-essential sale reduced > introduction of non-commerce, tech-enabled offerings e.g.
outlook advisory

* Operations suspended - focus on website / app development and innovation such as AR / VR
» Focus on reducing OPEX - job and salary cuts, reduced marketing spend

* Limited ability to raise funds - larger players with cash in better positions + expansion plans
postponed

« Strategic tie-ups with logistics players for supply chain support
* Reduced imports - shift to local manufacturing / sourcing
* More consumer brands moving online = increased competition

Sources: Euromonitor, PGA Labs analysis

Level of business

Customer
behavior

Supply side

Expected industry recovery pattern (relative to pre-
COVID-19 level)

| | |

| | |

| | |

| | |

| | |

| | |

| | |

| | |

| | :

[ [ P

! —Time period—

|

|

| :

|

AMJ 20 JAS 20 OND 20 JFM 21
Only essentials allowed > Festive season demand >
electronics, apparel and home normalcy in sales
furnishing sales drop Change in behavior >
Partial recovery through pent ~ consumer base increase
up demand
Production/ © Freight Lower imports - supply
imports slow  pricesrise >  shifts continue
down > higher raw Domestic sourcing to bolster
inventory material costs  supply
shortage Offers /
Delivery discounts to
challenges clear
inventory
Degree of COVID impact © PGA Labs

Highly negative -*- -*- -ﬁ- Highly positive

Highly
positive

Positive

Pre-COVID
levels

Negative

Highly
negative
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Foodtech: Sector to witness shift in focus to driving profitable unit economics;

dark kitchens to lead recovery

N Market size (FY20)
A\ > US$ 5B
Aggregators

Market

D I
structure vopoly
Players

SWIGGY
COVID-19
impact *
Industry  * Change of focus from scale
outlook - profitability

* OPEX realignment >
withdrawal from dark
kitchens, job cuts, etc.

* Diversification in product
categories > leverage
network for essentials,
personal care delivery

* Supply chain challenges >
fear & labor migration

Sources: PGA Labs analysis

25-30%

Fragmented

Shnercnef

% % Biryani!
FreshMenu eatfit ==

* Flexible menu >
ingredients availability

* Focus on hygiene »>
regenerate customer trust

» Margins reduced > higher
ingredient, marketing cost

» Constraint on availability
of labor

» Consolidation - smaller
players to shut down or be
acquired

Growth rate (FY20-24)

Funding (2018-19)
~US$ 2.3B

Loyalty services

Oligopoly

&
eazydiner

dineout
%gneqrbuq

L

« Zero footfall in restaurants
- negligible demand for
services

* Expansion of offerings

« Strengthening relationship
with restaurants

Zom

Golo

Level of business

Customer
behavior

Supply side

Expected industry recovery pattern (relative to pre-
COVID-19 level)

|
I
I
I
I
|
: Time period
1

I

AMJ 20

Lack of trust
in food
handling
Preference
for
processed
food

Lack of riders
Supply chain
disrupted
Expansion
into delivery
of essentials

Degree of COVID impact

JAS 20

Release of
some pent-
up demand
Lower
propensity to
spend

Contactless
dining
adopted
Higher
concerns for
safety and
hygiene

OND 20 JFM 21

Change in behaviour >
preference of online
ordering

Supply chain issues overcome
Increased availability of
riders

© PGA Labs

Highly negative -*- -*- -i- Highly positive

Highly
positive

Positive

Pre-COVID
levels

Negative

Highly
negative
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Online classifieds and rentals: Sector hurt by fall in real estate demand and high

job uncertainty; will recover as economic activity picks up

Market size (FY20)

~ US$ 1B 15-20%
Market Oligopoly Fragmented Oligopoly
structure
Players sl i - CarDekho
y JUStleI (nauk@.&ggm ‘ ‘Dekho
monster ‘indeed  ((ARS% drcom
&' Sulekha % CREDR
. WorkIndia acarwale
l . e
QUlkf ol TIMESJIOBS  Car@rade...
COVID-19
impact
Industry  ° Aversi_on to . Dro_p.in hiring. * New _virtua_l
outlook spending > activity - fallin  offerings like
lower traffic listings online booking,
« Expansionto  « Layoffs > virtual
new segments increasein job ~ Showrooms
like hospitals seekers * Lower price
- Demand for up- ~ Personal
skilling > mobility =
cross-selling demand for
opportunity used vehicles

Sources: PGA Labs analysis

Growth rate (FY20-24)

Funding (2018-19)

> US$ 0.3B

Fragmented

~ [HOUSING.com

magicbrickst
€ NOBROKER
99acres

Fropermy Foral

mokoon‘

*

» Market
uncertainty >
lower demand

* New features
-> improve
consumer
experience and
retention such
as rent
payments,
AR/VR visits

Fragmented

[ rentomojo
g RENTSHER
) FURLENCO
[fras RENTO

On
E Rent An Attire

» Operations
suspended >
loss in new
customers

» Subscription
model > lesser
revenue impact

* Low propensity
for capital
spend - more
demand for
rentals

Expected industry recovery pattern (relative to pre-

COVID-19 level)
|

| | .
| | | Highly
i : : positive
" [ [ [
| | | it
§ | | | Positive
= ! ! _
(2]
g : /l/:/ Pre-COVID
5 T . === |evels
5 \ I ; :Time period
e ! i | Negative
— | :
: | |
: | : Highly
| | | negative
AMJ 20 JAS 20 OND 20 JFM 21
_ | Fallin sales Restrictions Increase in # listings >
.g - lockdown eased down improving demand across
e for non- Higher sectors
o essentials demand for Shift from purchasing to
5 Fall in ad comparison rentals
£ revenues of platforms for
% platforms more options
S
O
Focus on More listings Investment in marketing for
g retention and tie-ups growth
2 Introduction of  with vendors
S hew features
S for more traffic
n
Degree of COVID impact © PGA Labs | 34
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F&B services: Changes in user behavior and preferences will create opportunities
for consolidation

Expected industry recovery pattern (relative to pre-

Consumer spend (FY20) COVID-19 level)

Growth rate (FY20-24) Funding (2018-19)

I | | Highly
! ! ! positive
Restaurants Dark kitchens % : : : -
3 . | | Positive
Market % : //
|
e -
structure Fragmented Fragmented Fragmented Fragmented 3 : . » Pre-COVID
S ' ' ' levels
iMPRESARIO O. & T | | |
Players @ e .
/ Landmade resturants 2 REBEL > Time period .
P ul. olive AA MASSIVE %“o '''' Freshmenu 3 ! : : Nega“ve
e 6. | |
~ MASSIVE T @ | | .
A\ aatit iINnnerChef ! : ! Highly
Y ' ' | negative
BARBEQUE boul) | | |
e AMJ 20 JAS 20 OND 20 JFM 21
COVID-19 i 5 Lack of trust ¥ Pent-up Change in behavior >
Impact '% in food demand preference to ordering
. I . . < handling > released Lower propensity to spend
Industry + Retail closures > * Limited social * Zero footfall > focus ¢ Flexible menu > 2 procesged Home prop y P
outlook Zero revenue gathering > on low OPEX ingredients o and home deliveries
» Severe cash flow negligible demand * Focus on safety > availability (S cooked food over going
issues > smaller for services higher operating + * Focus on hygiene > % out
players to shut » Focus on delivery marketing costs regenerate 8
+ Constraint and takeaways in * Focus on zero customer trust
availability of labor short-term touch delivery via  « Margins reduced > Dining-out Phased re- Labor issues overcome
and supplies « Downsizing of aggregators or higher ingredient, L suspended opening of Operations stabilized
* Focus on zero operations - own partners marketing cost ‘n T Repurposing  sites
touch delivery via closure of smaller » Consolidation > —Z of kitchens Contactless
aggregators sites smaller players to o fordelivery dining at
« Labor challenges shut down or be n - Staff limited
- retraining costs acquired furloughed capacity

Sources: NRAI, PGA Labs analysis

Degree of COVID impact

Highly negative -*- -*- -ﬁ- Highly positive
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Home services: Demand for local services such as repairs and personal care
expected to bounce back quicker as compared to demand for discretionary spend

Market potential (FY20)
~ US$ 115B

©

Growth rate (FY20-24)
15-20%

Funding (2018-19)
~US$ 0.1B

. . . Home interiors an ign
Local multi service providers ONIEHRLEHOTS & 3 EEEE
services

Market Fragmented
structure
Players . }
Urban &+
JUS!9I0| C ompany MRIQ ht
QUlkf EOS_U @ house_;oy in dob@v
@helpr o  Lifeasy
RITEFIX\
COVID-19
impact
Industry  + Lockdowns resulting in steep decline in
outlook revenues

* Fear of contamination - slow growth in
the near term

« Diversification into essential services to
improve utilization (such as Housejoy.in
launching a portal for grocery deliveries)

» Focus on sanitization and hygiene >
main concern for the consumers

* Investing on marketing to increase
visibility

Source: PGA Labs analysis

Fragmented

{Ovrivspace D

ARRIVAE
ZiNGY HOMES

JFURDO

Lane.com

CusTOMFURNISH:

L

» Reduced discretionary spend - decline in
revenues in the short term

 Adoption of leaner business models >
layoffs + reduced marketing spend

* Investment in technology and platform e.g.
introduction of online design
consultations

» Supporting the partner gig workers and
managing relationships to maintain supply

Level of business

Customer behavior

Supply side

Expected industry recovery pattern (relative to pre-
COVID-19 level)

Highly
positive

|
|
|
|
|
: Positive

Time per) Pre-COVID

» levels
| Negative
|
: Highly
| negative
[ [
AMJ 20 JAS 20 OND 20 JFM 21
Restricted Restrictions Adoption levels for repair and
activities in relaxed down  home services restored
operational Demand for Demand for discretionary
areas > salon, spends still not reached to the
steep fall in personal care normal levels
sales services
Partial Defer
adoption due  discretionary
to fear spends
Diverse More Building awareness around
offerings to collaboration health and hygiene related
increase and tie-ups services
utilization with vendors
Support to
existing
vendors
Degree of COVID impact © PGA Labs | 36
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Automobile: Sector is expected to gradually bounce back slowly and steadily with
reduced import restrictions and better resources availability

_\\\\\\‘ Consumer spend (FY20)
W' -US$102B
Auto vehicles
Market .
structure O“gOpOIy
Players MARUTI SUZUKI
HYUNDAI {:Q:/
HONDA
el
TVS B%
COVID-19
impact #
Industry  *Labor + supply
outlook challenges - drop

in production

* Lower confidence +
spend - drop in
sales

« Difficult to capitalize
BSIV inventory >
discounted prices

Source: PGA Labs analysis

Monopoly

(%) ATHER

 Fall in production
due to lockdown

» Lower imports +
higher duty on
battery - shift to
domestic sourcing

* Launch delay due to
lack of EV
infrastructure

TORK

MOTORS

Growth rate (FY20-24)
<5%

Oligopoly
‘, CarDekho

CRSE dre

m

Cacarwale
Car@rade..

*

* Lower spend
propensity >
preference for used
cars

* Expansion in
financing services
to support demand

» Customers looking
for contactless
options >
chatbots, virtual
showrooms

Funding (2018-19)
~US$ 0.9B

Auto service

Fragmented

o~

GoMechanic pitstop

CARZK.in

=

* Lower body work +
accident repairs >
drop in revenues

* Shift to longer-term
service contracts

» Hygiene concerns >
shift to organized
providers

* New offerings like
sanitization,
disinfection

Level of business

Customer behavior

Supply side

Highly negative -*- -*- -ﬁ- Highly positive

Expected industry recovery pattern (relative to pre-
COVID-19 level)

AMJ 20

Forced retalil
lockdown -
Zero revenue
Lower #
vehicles for
service

Delay in BSIV
inventory
turnover 2>
Higher OPEX

JAS 20

Lockdown
eases 2>
Purchase
preference
for used cars
Preference for
doorstep
services

OEMs facing
sharp drop in
sales
Components
prices going
up

Degree of COVID impact

l Highly
i positive
|
: Positive
/‘E’_— Pre-COVID
—=p levels
/’ === Time period
: Negative
|
: Highly
| negative
|
[
OND 20 JFM 21

Festive season demand
Increased preference for
personal vehicles

Preference for company service
centres for assurance on
health safety

Higher prices = Prices
of BSVI normalize
vehicles Government
Higher initiatives
operational support
cost production
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Real estate tech: Sector to witness consolidation as organized players capitalize

on opportunities created by the pandemic and gain market share

_\\\\\‘ Market potential (FY20)
W' >US$10B
Property listing
platforms
Market n
structure Highly fragmented
Players magicbrick5§_
99acres M
commanfloor.com F?'\'?;&
AHOUSINGcom e
€ nosROKER
COVID-19
impact *
Industry < Lower housing
outlook sales offset by

demand for rentals

* Focus on retention
- discounted
listings, extensions

* Investment in AR,
VR tools to enhance
customer experience

* Introduction of new
offerings such as
rent payments

Fragmented

awfis wework

cewrks

@
IMWVOVE

SKOOTR
SPRINGBOARD O o
S

L

* WFH + cost
reduction - low
occupancy

+ Shift in target from
startups to larger
firms

» Lower capacity due
to safety concerns

* Renegotiation of
contracts

* Smaller co-working
to shut shop

Sources: IBEF, NASSCOM, PGA Labs analysis

Growth rate (FY20-24)
10-15%

Fragmented

living

2 @
COLIVE

ey oxfordcaps
[ SOUAREPLUMS ﬂ@Sfa\Nay

L

* Consumer focus
on quality of
service - shift to
organized players

* Focus on safety
measures - higher
operational costs

* Realignment of
expansion plans 2>
conserving capital

* Option of flexible
lock-in periods

s stanza

ZOles

Funding (2018-19)

~US$ 0.3B

Property
management

Highly fragmented

& MyGate

APNACOMPLEX

apartment

adda
-

* Increased adoption
due to demand for
close monitoring

* Focus on
expansion and
customer acquisition

* Introduction of new
features (e-papers,
leave at gate)

* Partnerships with
retailers for delivery
of essentials

HOOD

Level of business

Customer behavior

Supply side

Expected industry recovery pattern (relative to pre-
COVID-19 level)

e

P

AMJ 20

JAS 20

Low demand for housing
WFH - low occupancy in co-
working

Shift to online sales >
webinars, virtual tours etc.
Health concerns - demand
for property mgmt. tools

Discounted listing for
retaining developers
Contract renegotiations with
landlords

Portfolio diversification into
payments, essentials

Degree of COVID impact

OND 20-JFM 21 AMJ 21 - JAS 21

Increase in rental demand >
focus on hygiece, internet
Greater acceptance of
remote working - co-
working demand from
corporates

Closure of smaller co-
working spaces
Pick-up in housing
construction

© PGA Labs
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Highly
positive

Positive

Pre-COVID

Time period gy els

Negative

Highly
negative



Apparel and footwear: Affordable brands, casual wear to recover faster as

consumer preference shifts to online sales

Market
structure

Players

COVID-19
impact

Industry
outlook

©

Casual wear
& lifestyle

Fragmented

ACviND

MUF TIERIELN

VA S|
RITU KIMAR

ja. paNtalNS

%

* Online
impulse
buying to
restore sales

* Retail
experience to
change e.g.
less trials

* Focus on
restructuring
store network

Source: PGA Labs analysis

\\\~Consumer spend (FY?20)
~US$ 92B

Oligopoly

@%STSIDEM Arvinp

ADITYA BIRLA

FASHION & RETAIL

YV WLS

L

* Fewer
meetings +
work travel >
lower demand

* Inventory
build-up +
receivables >
cash flow
issues

« Demand shift to
affordable,
Ecommerce
product lines

RELAXO [

Fragmented

HBata « C3MPUS |
an v HIDESIGN
" LIBERTY

M= TROM
uuuuu \g
V c:chas B

oy (nc.O

L

* Low outdoor
activity +
meetings >
reduced
demand

* Imports
restrictions >
impact on raw
materials

supply

Growth rate (FY20-24)
10-12%

Occasion
Innerwear
wear

Fragmented

DA MILANO

T AL A

WA/ WILDCRAFT
Chumbak

V/2 safari
£ 3

* Reduced
travel + less
discretionary
income - drop
in sales

* Slow recovery
as travel picks

up

Oligopoly

‘@1 Oanyavar
s

S

sy, Nang Ao

ANITA DONGRE

L

» Weddings
postponed >
drop in sales

» Economic
uncertainty >
lower spends

* Inventory
clear-out at
huge discounts

Oligopoly

JOCKEY amante

enamor LLiX

CJ—OV-\"O- Dollar
Zivame

—% FRATAIODN
oRETTYSECRETS
chromozomé€

* Considered
essential 2 no
impact on
demand

* Labor issues
affecting supply
of women’s
topwear

* Shift from
offline to
online sales

Highly negative -*- -*- -ﬁ- Highly positive

Level of business

Customer behavior

Supply side

Expected industry recovery pattern
(relative to pre-COVID-19 level)

Highly
positive

|
|
I
|
|
: Positive
I

—

Time period Pre-COVID
|

AMJ 20

Retail shut +
online sales
banned »>
no
opportunity
to purchase

Build-up of
inventory
Labor and
fixed costs
—>cash
crunch

,/

JAS 20

Gradual
reopening of
retail stores
“Revenge
buying”
phenomenon

Disposal of
existing
inventory

Degree of COVID impact

levels

Negative

Highly
negative

OND 20 JFM 21

Festive + wedding season to
increase demand

Shift towards affordable
clothing

Shifts in export markets—>
cheaper local sourcing
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Shared mobility: Sector to see a behavioral shift in preferences; self-drive and

rentals to benefit in the long run

©

Market
structure

Players

COVID-19
impact

Industry
outlook

Consumer spend (FY20)

Growth rate (FY20-24) Funding (2018-19)

~US$ 83B ~10% ~US$ 1.2B
Fragmented Oligopoly Oligopoly

VO=O0 BO®UNCE @ou\

{f'e‘?/v

& Shuttl
flo
CHALO

*

 Social distancing
regulations > lower
capacity utilization

* Aversion to crowded
public transport = shift to
organized players

* Focus on hygiene and

rap1do
SMERU
< JUGNOO &BB|aBlaCar

*

* Leisure travel reduced
significantly = lower
demand

» Cost saving behavior >
shift to cheaper modes like
2W, 3W

* Expansion into rentals +

= Zoomcar

& Never Stop Living

¥ drivezy

*

» Social distancing - shift
from public transport to self-
drive and rentals

* Reduced travel to work >
lower demand

» Changing business
models - longer term

rentals B2B + hyperlocal safety = increased
« Focus on raising funds deliveries operation costs
for fleet expansion * Driver shortages + higher * Downsizing operations >

loan defaults expected focus on profitable routes

and markets

Sources: UITP India, Census 2011, Ministry of urban development, PGA Labs analysis

Expected industry recovery pattern (relative to pre-
COVID-19 level)

| | |
| | | Highly
: : : positive
" | | | ) _
§ : ! | Timeperiod pogitive
= I I I
g | | |
2 | | : _ Pre-COVID
S | | ~ levels
E | | —
9 : : Negative
|
I I Highly
! I negative
AMJ 20 JAS 20 OND 20 JFM 21
Reduced Public Gradual increase in demand
o movement -  transport > Intercity travel picks up due
g S dropin self drive, to festive season
S @ revenue individual
¥ -G Expansion rides
O < into B2B Limited
pooling
Support to Reduction in ™ Migrant workers return -
o drivers > fares to surplus driver pool
S loans and generate
2 financialaid  demand
‘o T Focuson Shortage of
o . .
= hygiene driver
protocols partners +
loan defaults
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Digital lending: Opportunities for leaders to consolidate and gain market share as

smaller players deal with increased defaults and reduced consumer spend

©

Market
structure

Players

COVID-19
impact

Industry
outlook

Loan disbursals value

(FY20)
~US$ 119B

Direct lending
platforms

Fragmented
LENDINGKAZTT klé’ght
lnCred B eariysalory ]

indifi [
CAPITAL MONEYTAR
= oAt~ oxyzo

O fecs
W

« Shift in focus to asset
quality & profitability

* Building predictive
assessment models for
lending

» Decline in demand from
MSMEs in 4-6 months

* Expected increase in asset
backed loans such as gold
loans

* Increase in payment
bounce rate

Krazy Bee

Sources: RBI, PGA Labs analysis

32-35%

Fragmented

bankbazaar.com

PSB | ;
LOANS

CeinJribe gromé

NAMESTE

SRERIT INDIALENDS

* High interest cost due to
uncertainty > better traffic
on marketplace for better
deals

 Drop in approval rates

+ Diversification of offerings
and higher focus on other
products

Growth rate (FY20-24)

P2P lending platforms

US$ 0.5B

Oligopoly

"LIQUILOANS
FAI?C ENT

Lendbox
&) ftcash

L

* More rigorous screening
of proposals

* Less loan disbursals due to
market uncertainty and
high chances of default

* Higher proposals for short
term funding needs

<l

2 Furding.com

Funding (2018-19)

Expected industry recovery pattern (relative to pre-
COVID-19 level)

|
| |
| |
| |
| |
? | |
e ! !
D ! ! Time period
a | |
o t } >
“ | |
° | !
g | |
(3} I |
— | |
| |
| | |
i ; |
| | |
AMJ 20 JAS 20 OND 20 JFM 21
5 | Customers More Increased loan defaults in
= optfor borrower's MSME
= moratorium opt-in for Job uncertainty = higher
< (~20-25%) moratorium credit need
g Decline in (~30-40%)
S loan Increase in
% disbursals short-term
O credit needs
5 Short-term Stricter terms & regulations Gradual
> funding Difficulty in raising funds »> return of risk
g need high cost of capital appetite
« 7 Businesses Better
=  opting for access to
g digital funds due to
8 enablement recovery
Degree of COVID impact © PGA Labs

Highly negative -*- -*- -i- Highly positive

Highly
positive

Positive

Pre-COVID
levels

Negative

Highly
negative
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Hospitality, travel and tourism: Sector severely impacted due to travel restrictions;

budget hotels and domestic demand to lead recovery

_\\\\\\‘.Consumer spend (FY20)
W'Y -Us$83B

Premium
hotels
Market Highly Fragmented
structure fragmented
Players s
1A% o OYO
< treebo
HYATLT
G HOTELS fab
Radissen =0 SRS
COVID-19
impact * *
Industry  * Booking * Economic
outlook cancellations uncertainty >
- Foreign preference for
Tourist Arrivals budget travel

to remain low * Scaling-down

* Domestic operations >
demand to market exits, job
recover slowly cuts

« Tariff cuts to * Working

capital crunch
in short-term

boost demand

Source: PGA Labs analysis

Growth rate (FY20-24)

10-12%

Oligopoly

goibibo

Funding (2018-19)

~US$ 2.8B

Fragmented
2N
R 98 #
airbnb WA L4 sa e

Clea rtri Backpacker
P\ ‘\®r Panda
. 3 *

(&P

IRCTC

* Visa + travel
restrictions -
dropin
outbound travel

» Severe short-
term cash
crisis due to
cancellations
and refunds

A
*

* Fall in tourists
and millennial
travelers

* Focus on
retention >
offering short
duration
packages

» Higher focus
on safety &
hygiene

Travel
planners

Fragmented

)

~-
ITHAKA

¥ TRAWEL
TRIANGLE
(=g
7 lynote
metripplng

*

» Conserve cash
- downsizing
people +
operations

* Reduction in
marketing

* Smaller
players to shut
down without
additional
funding

Q tripoto

Expected industry recovery pattern (relative to pre-

COVID-19 level)
|

| | .
| | | Highly
i : : positive
" [ [ [
0 ! ! ! Positive
o | | |
£ ! ! !
(2] L
32 : : | Time period  Pre-COVID
u—= ] ] ] > levels
°© | | |
o | | !
> I I Negative
— I I i
| |
I | : Highly
| | | negative
AMJ 20 JAS 20 OND 20-JFM 21 AMJ 21-JAS 21
_ Visa, travel Restrictions Holiday Domestic
.g restrictions eased season 2> travel
© - no ticket Remote increasein normalizes
d= . . . .
o bookings working = inbound International
5 Zero hotel lower More travel lower
£ occupancy corporate domestic than usual
% travel travel >
= increase in
O .
bookings
Non- Lower Offerings to Gouvt.
g utilization of capacity attract tourist  initiatives to
2 assets + utilization > for a safertrip  restore
5 refunds > less inventory tourism
S  cashflow to sell
O issues
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Entertainment: Sector impacted by closure of malls; expected to recover slowly as
consumers gain confidence to start venturing out again

_\\\\\\‘ Market size (FY20)
WY >US$5B
Multiplexes

Market n
structure Oligopoly Fragmented
Players S
INOX it RdidZania
ci
LIVE THE MOVIE CAR’!I!-E,HAII: eg!u“&
COVID-19
impact * *
Industry * Social distancing + Sales and footfall
outlook seating - lower to remain low

occupation rate

* Focus on hygiene
and cleaning >

* Focus on cost
cutting - fallin
operational hours +

higher operating rent negotiation
costs - Focus on

» Concern over generating cash
direct digital flow = pay now,
release > need for play later
alliance with . Resurgence of
producers demand in late 2020

Source: PGA Labs analysis

Growth rate (FY20-24)

Fragmented

~O~,

~
curefit

[ Y Y v
VN AINY THE

LFITNESS

5 Talwalkars
SARVA ===~

YOGA STUBIO )

(7€)
ASMAPFITIESS 2Y4-7

*

* Launch of new
digital features e.g.
virtual training

* Focus on hygiene
- higher operational
costs

* Social distancing
regulations - lower
capacity utilization

* Closure of multiple
venues and smaller
players

8-10%

Booking

platforms

Oligopoly

book@show

»
*ei MeraEvents %Towns?ript

JUS]ICKETS
*

» Layoffs due to
steep decline in
revenues

* Shift from offline
events to online /
virtual events

* Renegotiation with
vendors and
partners to minimize
costs

Level of business

Customer behavior

Supply side

Expected industry recovery pattern

(relative to pre-COVID-19 level)
|

| |

| | |

| | |

i i i

| | |

| | |

| | |

: : : Time period

| | |

| | |

| | |
i | |
\ | | .

| | |

! |

= I I

AMJ 20 JAS 20 OND 20 JFM 21
Outlet Fear of Need for live entertainment
closures 2> infection > and events - steady
zero footfall low footfall recovery in demand
Demand for Preference
virtual for streaming,
events - in-  home
house entertainment
entertainment
Layoffs to Need for working capital Big budget
reduce costs loans to keep afloat movie
Cancellation Lower capacity utilization releases as
of movie levels normalcy
distribution returns
contracts
Degree of COVID impact © PGA Labs
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Highly
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Positive

Pre-COVID
levels

Negative
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Build together. Win together.

How we help our clients

We work with new-age internet businesses extensively across growth strategy,
international market entry, business plan review, customer life cycle management
preparing them for the digital economy transformation.

€3 Technology and Internet

Specific practitioner expertise

Aryaman Tandon
Practice Leader

Consumer Internet and
Ecommerce

Shishir Mankad
Domain Leader
Fintech and Digital lending

Ashutosh Somani
Practice Member

Foodtech, EdTech, and Real
estate Tech

Sushman Das
Practice Member

Ecommerce, EdTech, and
Mobility

Madhur Singhal
Practice Leader
Internet and Ecommerce

Shekhar Bansal
Practice Member

Hospitality, FinTech, and
FoodTech

Vibhor Gupta
Practice Member

Mobility, HealthTech, and
Hospitality

Kaushal Patel
Practice Member

Ecommerce, Real estate tech,
and Internet brands

Concept validation and scaling up

Enabling innovative startups in concept testing, customer validation, and
accelerating the process of scaling-up

Category and channel expansion
Helping clients grow their business by expanding their product
categories, expanding into new categories and launching private labels

Customer growth and experience

Powering growth strategies through detailed customer segmentation and
behavioral analysis

Distribution and Go-to-Market

Creating comprehensive roadmaps for launching new products or
expanding to new markets

Operational efficiency & Cost Reduction

Delivering sustainable reduction in operating costs based on rigorous
cost benchmarking and zero based assessment

Enhancing organization productivity

Re-imagining employee roles and driving great organization productivity
and efficiency
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GLOBAL ALLIANCE
Build together. Win together.

i Consumer and Retail How we help our clients

We have partnered with India's largest consumer brands and have helped shape

SpeC|f|c practltloner expertlse winning strategies in the continuously evolving retail landscape

Madhur Singhal
Practice Leader

Aryaman Tandon Digital Transformation

Domain Leader Enabling our partners navigate the tectonic digital transformation to

Consumer Internet and deliver growth and operational efficiency

Ecommerce

Ecommerce and Digital
consumer

Customer Insight & Brand Loyalty
Measuring and driving improvement in NPS scores and customer
loyalty through detailed customer insights and proven frameworks

Cost Transformation
Nidhi Agarwal Identifying sustainable opportunities for profitimprovement by focusing
on strategic cost management

Sandeep Zutshi
Domain Leader Domain Advisor

Consumer Goods and
Apparels Growth and Scale Up
Growing fast and scaling up by optimizing client offerings, pricing,
promotion, and distribution to the right target

Consumer retail and Go-To-
Market

Profitability and unit economics
Developing unit economics for any new product / market launch and
Mit Desai driving profitability by operational efficiency

Sahil Mehta

Practice Member Practice Member

Consumer retail and Market Process Re-engineering

entry Designing and implementing processes based on the principles of
design thinking to enhance customer experience

Consumer Internet and
Internet brands




- LIl How we help our clients

LABS : , : :

We have a wide bouquet of deep business research skills and advanced analysis
capabilities. Our research is unique, focusses on “What and Why” and our approach is

We have successfully worked with clients across verticals holisiciunlike a typical MR firm.

50+

VC firms

100+

Investors

250+

Engagements

Our people have deep experience in Business research

Aryaman Tandon
Director

Consumer Internet and
Ecommerce

Abhishek Maiti
Vice President

Shared mobility, Hospitality and
E-groceries

Mehak Batra
Associate Vice President
Healthcare and Analytics

Seema Karwa
Vice President

FoodTech, Investments, and
Consumer tech

Vaibhav Tamrakar
Vice President

EdTech, FoodTech, and
Mobility

Benchmarking (cost,
product features)

Comparison of players across
relevant parameters

Company360:

Company review
Detailed review of company’s
details, strategy and operations

Survey administration
and management

Design, oversee, implement,
analyze and present findings

Web scraping
and analytics

Scraping and analysis of public
data

L2

o
-
@&

Sector360: Scan /
fact-base

Detailed review and
landscape of a sector

Competitor

intelligence
Intelligence and analysis
of a company’s tactics

Voice of the
customer

Customer interviews and
survey-based analysis

Process mapping
and best practices
Enlist best practices




Connect with us - We will be happy to share perspectives LJL JLJ

LABS

Madhur Singhal Vaibhav Tamrakar
Managing Director, Mumbai Vice President, Bengaluru
M: +91 908 221 8254 M: +91 962 522 6697

Aryaman Tandon Abhishek Maiti . .
Director, Gurugram Vice President, New Delhi FOI’ m ed la q ueries y

please contact

T:+91 11 4932 3564 M: +91 962 522 6702

Seema Karwa Sahil Mehta Parul Singh

Vice President, Gurgaon Consultant, Gurgaon Head, Marketing and Communications
M: +91 962 522 6696 M: +91 970 215 5111 M: +91 782 794 4926

Disclaimer:

This material has been prepared by PGA Labs, which is the trade name of Praxian Global Private Limited (“Praxis”) with the intent to showcase our capability and disseminate learnings to potential partners/clients. This material can be referred
to by the viewers on the internet but should be referenced to PGA Labs, if reused or adapted in any form or in 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.

We make no representation or warranty, express or implied, that such information is accurate or complete, and nothing contained in here can be construed as definitive predictions or forecasts. Before reading further, the Recipient expressly
agrees that this might not address any and all risks and challenges facing Recipient, its business and the markets within which it operates, nor all possible market conditions. No responsibility or liability whatsoever is accepted by any person
including Praxis or its Business partners and affiliates and their respective officers, employees or agents for any errors or omissions in this document.

This document is not complete without an accompanying oral discussion and presentation by Praxis though Praxis is not obligated to do so. Praxis does not have any duty to update or supplement any information in this document. Praxis shall
not be responsible for any loss sustained by any person who relies on this presentation.

© PGALabs | 47


mailto:madhur.singhal@praxisga.com
mailto:madhur.singhal@praxisga.com
mailto:seema.karwa@pgalabs.com
mailto:madhur.singhal@praxisga.com
mailto:aryaman.tandon@praxisga.com
mailto:Abhishek.maiti@praxisga.com
mailto:madhur.singhal@praxisga.com

O &GO Y S

APPRECIATES YOUR TIME AND SUPPORT

#BuildTogetherWinTogether

PRAXIS PRAXDIGITAL [Pllc][A]

GLOBAL ALLIANCE .
Build togsther. Win together. Business | Data | Technology TALENT




