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Traditionally, healthcare in India can be categorized into seven distinct sub-sectors

India Healthcare

Clinics - Hospitals Pharma Diagnostics MedTech
Retail Clinics Retail Pharmacies Retail Diagnostics Medical Devices & Equip.
General Hospitals Online Pharmacies Online Diagnostics Disposable Consumables
Specialty Hospitals Marketing & SCM DeepTech Diagnostics Marketplace Platform
Multi-specialty Hospitals Manufacturing & CDMO Embedded Diagnostics
Virtual Care/Telehealth Clinical Dev. & Trials
Research & Discovery
e
NABH, JCI, MCI : ! CDSCO, DCaGI ! ! NABL, ICMR-approval . i_ CDSCO E
v v
Remote Patient Mgmt. Healthcare Finance HealthTech
Nursing at Home Health Insurance Healthcare laaS
Care at Home Third-Party Administrator Healthcare SaaS-PaaS
Wearables & Sensors Buy-Now-Pay-Later Healthcare Analytics & Al

Digital Therapeutics
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Preventive Care

Fitness and wellness

Consultation

« OPD

Diagnosis

< Point of care/lab chains

Curative Care

Sectors can be looked at through the lens of preventive and curative healthcare

Treatment

» Patient transportation

Pharma

» Prescription medicine

Foods and supplements » Day-care procedures * Radiology * Inpatient curative care « OTC
Early diagnostics and (Genera and Specialized) » Pathology * Hospital supplies » Alternative medicine
health tracking * Inpatient diagnostics
Health Insurance * Rehab
Information education * Nursing Homes
and counseling
Annual check-ups
Immunization programs
Condition monitoring
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Market size of preventive and curative care in India

INDIAN HEALTHCARE MARKET SPEND (PRIVATE + GOVERNMENT) KEY GROWTH DRIVERS

US$bn, 2021

Urbanization and Digitalization

Rising urbanization, government initiatives, and access to online information have

Grew rapidly due to the rise led to increased awareness about healthcare in India
in health spending triggered

by the 2nd COVID wave in

1
the Apr-Jun period /

19%

/y/ ~259

W ~218
~172

2018 2020 2021 2022 2025P healthcare services, including curative and preventive healthcare

7%
Impact of COVID-19
COVID-19 has changed people’s attitude towards personal health and hygiene,

while accelerating the adoption of digital technologies such as telemedicine

Increase in Chronic Diseases

im Increasing prevalence of lifestyle diseases such as diabetes and hypertension has
led to a demand for high-quality healthcare

Jump in Spending

T
@ Both the individual and government have increased spending on various

®m Preventive m Curative
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Healthcare offerings have been evolving at a rapid pace with the advent of technology

A
1
1
1
1
! Digital Product
! Accelerator Tangible medical products with little integration of services or
! information, for e.g., medications and devices
! +
c
O
g | \ 2
o i
0 X Product + Service
+
: With the integration of tech, providers have expanded offerings
: to range of services that complement the core products
1
:
|
| Time Y
S >
; it " . o . Product + Service + Information
Differentiation solely through Differentiation by providing  pifferentiation via operational
product innovations services to healthcare eff., proven product value and
providers, insurers & payers customer channels UHI will create a centralized platform connecting
¢ v v stakeholders, making healthcare more patient-centric
Includes local pathology Includes current startups, With the advent of UHI in
labs, clinics/hospitals, brick that offer multiple care India, these will include
& mortar pharmacies, drug services on one platform startups connected to a
developers, etc. (Practo, 1mg, mFine) centralized care ecosystem

Source: Inc42
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Technology in healthcare is empowering access, affordability and quality...

Better and early
diagnosis

T

Tele-health / last- Disease prevention
mile delivery <*—— —

Connected Precision /
healthcare/platform Affordable — personalized
economy Healthcare treatments
Robotics / -— —_ Disease
Automation management
Better experiences «—— —— Increasing
awareness

v

Heath in the hands of
consumer
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Research and development

Enhance the drug R&D process

Al and ML drug discovery, siteless trials,
protocol optimization, trial site operations,

and patient engagement 1

Wellness and disease prevention
Improve wellness and prevent disease

Sleep-tracking, meditation and fitness
and disease prevention tools

Care delivery
Provide more effective therapies
Clinical decision support, adherence

solutions, disease management, digital
therapies, EMR 7

9 | Private & Confidential Source: McKinsey

Screening and diagnosis
Intercept diseases through screening

Genomics and omics

Screening and diagnosis
Identify the right patient

Digital at-home diagnostics

Imaging diagnostics based on artificial
intelligence and machine learning

5

Care delivery
Provide remote patient support
Telehealth, remote monitoring, digital

information, digital communities, logistics
and care-navigation support 3

... and is revolutionizing nine key areas in the healthcare value chain

Finance and operations
Optimize the financial model
Value-based care arrangements,

population health management, benefits
administration 3

Finance and operations
Increase operational efficiency

Back-office simplifiers

Nonclinical workflow support for providers

6
Care delivery
Supply therapies to patients
Digital pharmacies, Rx onboarding,
supply chain solutions for medical
supplies 9
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HealthTech Landscape in India




India has a dynamic healthtech landscape

DEFINITION OF HEALTHTECH

o As per WHO, healthtech is the application of organized knowledge and skills
in the form of devices, medicines, vaccines, procedures, and systems
developed to solve a health problem and improve the quality of lives

o Tech in healthcare has been supporting functions across preventive and
curative care with the advent of online pharmacies and consultations, online
marketplaces for hospital supplies, IT services, etc.

SEGMENTAL COMPOSITION (MARKET SIZE FY2023e)

LANDSCAPE OF HEALTHTECH IN INDIA
9,524 r 1,103 2 US$8.7bn
&l IJ.- Total Funding

Companies Elm [o] unded Companies

@g US$3.6bn @9 86 12

Funding in last 2Y “* Acquisitions = IPOs

US$7,500mm — ePharmacies & eDiagnostics

US$2,500mm — B2B Hospital Supplies
US$1,000mm — Telemedicine

US$1,000mm — Healthcare IT/Data Sciences
US$450mm — Home Healthcare

US$400mm - Fitness and Wellness
US$100mm - Personal Health Management

US$50mm — Wearables

I | Private & Confidential Source: Tracxn

TOP PLAYERS
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-practo-

@9 B
l W Pristyn Care ;f HCAH Healthians @ HealthPlix
- R w
O Plum > R wusa R (Y <ovediBuddy netmeds:on
PharmEasy \ndia Ki Pharmacy

TOP INVESTORS
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HealthTech market in India is slated to double to US$25bn by 2025

INDIAN HEALTHTECH MARKET SIZE (US$BN) KEY GROWTH DRIVERS

3.20% Need for improving accessibility

21.3
g o High disparity in infrastructure between rural and urban areas, most notably in
2.70% 2.70% I e ;. .
terms of the unavailability of qualified practitioners in rural areas

2.30% o Digital solutions such as teleconsultation can improve accessibility

p = Increasing internet penetration

(d

@") o Digitally savvy population with internet penetration of ~75% will further boost
S

HealthTech Market Size in US$bn

1.30%
adoption among consumers
5.2
p Increase in chronic diseases
2.2 im o Increasing prevalence of chronic diseases such as diabetes and hypertension
0.6 . .
— - has led to a demand for high-quality healthcare
2011 2016 2019 2022 2025P
mmm India  —e— Global Market Share New innovations and improving affordability
E a o Increased focus of existing players in managing downstream costs and tech
Goll is trying to develop India as a global hub for healthcare services - sought for improving resources, capabilities, and efficiencies

o Leapfrogging of concepts between the developed and developing markets

12 | Private & Confidential \o'®:* Governmentof india <y LoEstro



HealthTech in India can be segmented into 8 key buckets

Segment ~Market Size FY23E Description Startups
— ePharmacies & . . - 3 — .

eDiagnostics US$7,500mm  Online ordering of medicines, lab tests, etc. Ai\%‘ouo ‘Img ZQPharmEasy  nefmedse. PN

(O] s, ain

E B2B Hospital Supplies US$2,500mm  Marketplace for hospitals and clinics for their medical requirements %> MEDIKABAZAAR Q‘ 6:¢ SColMed B!D

o aknamed :

w I

; ) Telemedicine US$1,000mm  Online doctor consultation and appointment, etc. -practo- 1mg & MediBuddy L ) mfine

s

S

O

Healthcare IT/Data SaasS offerings that help accelerate organizations’ decisions, better in ccer QUre.al .
Science US$1,000mm analysis of business operations, and services such as insurance “ R @ HealthPlix do.fee VIROHAN
~—  Home Healthcare US$450mm  Healthcare services brought to the patients’ home )(ﬂoﬁ? {PORTEA @care24 Ry iiCt? &MAXOHOME
(]
P Fitness and wellness services such as gym, yoga, mental health ~o,
@ Fitness and Wellness US$400mm . >  yoga. cultfit OZIVA AT} Healthifyvie MFULLIFE weauriant
© counseling, and nutritional food supplements A
(]
Z P | Health
= ersonal Heal ; @ @ ACCLJlI
% Management US$100mm  Health advisory content aggregators, and personal health apps ©DAILYROUNDS o -4 s ACCUl ngt\)
o
; H H H Ffastrack _ —_
E Wearables US$50mm Devices that use technology to speed up the diagnosis of diseases and BEGOQii REFLEX @ noise ”FIRE%BDLJ 7

may also work as fitness trackers
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ONLINE PHARMACY
Highest growing sub-sector in health-tech

INTRODUCTION

MARKET SIZE IN INDIA (US$bn)

o Online pharmacies include independent internet-only outlets, electronic
subsidiaries of “brick-and-mortar” hospitals, and platforms serving pharmacy
companies

o Online pharmacies offer better pricing than offline stores, with increased
access, lower transaction and product costs, convenience, and greater
anonymity for consumers

KEY GROWTH DRIVERS

E-pharmacies are acquiring a major stake in the pharma retail value chain

Unorganized nature of traditional pharma retail- E-pharmacies allow
consumers to purchase drugs from a highly organized online platform

Governmental Support- During Covid times, the Central and State
Governments classified e-pharmacies as an essential service

Value and convenience offered- Ensure a supply of genuine and authorized
drugs at affordable prices with easier accessibility

Tremendous Potential Untapped in Tier Il and Tier Il cities: Will be
achieved by huge investments for improvement of logistics channels

The Indian e-pharmacy market 11
is expected to rise at a 22% CAGR
CAGR and reach US$1.1bn in 3 2
market value
0.31
2021 2027F
TOP COMPANIES!?
P w I
Roilo 1mg /X PharmEasy

1987, Chennai, US$100mm 2015, Gurgaon, US$230mm 2014, Mumbai, US$1,100mm

netmedsion e Hﬁg MedPlust
india Ki Pharmacy

2015, Chennai, US$109mm 2014, Bengaluru, US$90mm 2006, Hyderabad, US$1mm

TOP INVESTORS

|5 | Private & Confidential Note: * Founding year, HQ, Funding raised ill date
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ONLINE PHARMACY
Operating models used by players

Different Types of Online Pharmacy Business Models

|

v v
Centralized Decentralized
rEin
@ﬂ‘ ................. Eﬂ ...................
N iy I e
Pha(_[pacy
B B "By By
4 3 . 3 E]

E-pharmacies such as 1mg and NetMeds,
operate on a centralized business model
wherein they are primarily a “Platform Provider
creating an online marketplace for pharmacists

and distributors

16 | Private & Confidential

Tech companies such as EMedStore provide
app and software development services, app
platforms and technology consultancy services
to pharmacists, distributors and pharma

companies

Types of Pharmacies

No physical store - This type of
e-pharmacy does not have any
physical pharmacy store for a
customer to visit

Digital-only
stores

Home delivery only - They do
not provide a pick-up facility to
customers

Leveraging physical presence -
This type of e-pharmacy serves
as an extension of a brick-and-
mortar store and is termed as

“Digital Twin” of offline store

Digital twin of o ]
Powerful combination of online

& offline presence allows them
to expand their reach.
Customers have the ability to
pick up from the store and to
order medicines at home

brick and mortar

() ;oEst(g



ONLINE PHARMACY
Competitive landscape

Key factors that impact competition in the online pharmacy market
are pricing, delivery efficiency, product range, customer service,

regulatory compliance, and technological innovation 100% focus on
health vertical

" netqneds MeDLIFe
Apollo
o Companies like 1mg and NetMeds that have a standalone PHARMACY /,;l PhafmEasy TATA 1mg

i
focus on e-pharmacy have gained significant traction by

providing a convenient platform to order medicines Focus on multiple

categories such as
o Some companies have expanded their offerings to include FMCG, Grocery,

e-consultation with doctors and e-diagnostics, creating ~ Fashion,
Electronics, eHealth

amazon N/A
N

integrated healthcare platforms

o Pricing plays a crucial role and delivery efficiency is also a

key differentiator as prompt and reliable delivery is crucial in the Standalone focus either Integrated multiple
i h e-pharma, e-consultation services on one single
onfine pharmacy space or e-diagnostics platform

17 | Private & Conﬁdential Source: Tata Healthcare Capital Fund () LoEstro



B2B HOSPITAL SUPPLIES
Helping reduce the complexity in hospital procurement

INTRODUCTION BENEFITS PROVIDED TO A HOSPITAL

o Hospital procurement market is highly fragmented and has a complex supply o Work to help hospitals improve their supply chain management with better
chain involving 5k+ manufacturers & caters to over 10L healthcare providers reordering and forecasting

o To add to the complexity there are over a hundred thousand hospital supply o Reduce interaction time with multiple vendors and product identification
distributors who supply over 500K SKUs thereby increasing the operational and capex efficiency

o Relatively newer businesses that operate as marketplace models. They work o More importantly such institutionalized SCM works towards the elimination
to help hospitals improve their supply chain management with better of pilferage and intermediaries
reordering and forecasting

o '@, 6’5‘\
Companies %2 MEDIKABAZAAR o ~“C0|Med
oknamed N PinkBlue..

Target customers Ngr§|ng Homes and Doctor Corpprate chains and large Sub-distributors Smalll clinics and doctor-led

Clinics hospitals practices
FY22 revenue US$196mm US$106mm US$8mm US$1mm

: s Acquired by Pharmeasy in 2020 . s

Latest valuation US$875mm (Apr-22) for US$42mm US$32mm (Mar-21) US$14mm (Mar-19)
Funding raised US$165mm US$28mm US$3.7mm US$224K (Seed)
Investors HealthQuad, Redbright Anicut Capital, Lightock, Stride Carpediem Capital, SIDBI Orios Venture Partners,

Lighthouse, BII Ventures Venture Capital LetsVenture

18 | Private & Confidential Source: Tata Healthcare Capital Fund () LoEstro



B2B HOSPITAL SUPPLIES
Business models

@ E-commerce marketplace @ Subscription services @ TaaS (tech-as-a-service)

o Startups create online platforms that connect o Startups may offer subscription-based models o Startups offer innovative technology solutions,
hospitals and healthcare providers with suppliers where hospitals pay a regular fee to access a such as inventory management systems, supply
and manufacturers of hospital supplies range of hospital supplies chain optimization tools, or equipment tracking

o Act as intermediaries, facilitating transactions and o Model provides convenience, cost savings, and a plr?gr?rmr:(’)ggla subscription or usage-based
streamlining the procurement process continuous supply of essential items P 9

o Allows hospitals to leverage advanced technology
without significant upfront investments

@ Direct supply @ Data-driven solutions

o Some healthtech startups may manufacture or o Startups in the healthtech sector offer data
source their own hospital supplies and directly sell analytics and insights to hospitals, helping them
them to hospitals and healthcare facilities optimize their supply chain, identify cost-saving

o Allows for greater control over the supply chain opportunities, and improve operational efficiency

and potentially higher profit margins o Revenue can be generated through subscription
fees or data licensing agreements

19 | Private & Confidential () LoEstro




TELEMEDICINE

Teleconsultations revolutionizing healthcare access

INTRODUCTION

MARKET SIZE IN INDIA (US$BN)

o Use of digital and technological infrastructure (e.g., voice and video calls) by
healthcare professionals which allows them to evaluate, diagnose and treat
patients at a distance

o Telemedicine requires no significant capital outlay other than a web
camera and a secure patient portal that connects the doctor to a secured
electronic medical record database online

KEY GROWTH DRIERS

The Indian telemedicine market is
expected to rise at a 21% CAGR
and reach US$5bn in market value

2022 2030F

TOP COMPANIES?

Telemedicine in India is at a nascent stage compared to developed countries
like the USA but that is all set to change now

COVID-19 impact - Pandemic accelerated the adoption of telemedicine in
India as it became an essential tool to ensure remote healthcare access

Growing healthcare needs - Increasing healthcare demand has created a
need for efficient and accessible healthcare delivery

Government initiatives and support — Gol is actively promoting providing
policy support to telemedicine and launching initiatives to facilitate its adoption

Increasing smartphone penetration — Rising smartphone usage and
internet connectivity have expanded access across the country

spracto- 1mg LY miine

2008, Bengaluru, US$251mm 2015, Gurgaon, US$230mm 2017, Bengaluru, US$90mm

GrecBucey @ Docsiop

2021, Bengaluru, US$23mm 2013, Bengaluru, US$207mm 2015, Bengaluru, US$134mm

TOP INVESTORS

20 | Private & Confidential Note: * Founding year, HQ, Funding raised ill date
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TELEMEDICINE
Type of consultations

Type of Telemedicine Consultations

Mode of Consultation Timing of Consultation Purpose of Consultation Person to whom advice is provided

v v v v v v v v v v
> & @ @ [ & [E &2 &4 &8 8&
Video Audio Text-Based Real-Time Asynchronous  First Consult Follow up Emergency RMP! to RMP to RMP to RMP to

Consult Consult Patient Caregiver RMP Health worker

21 | Private & Confidential Note: 1 Registered medical practitioner () LoEstro



TELEMEDICINE
Four distinct business models

Consultation over atelemedicine platform

o Website or mobile applications that connect patients with HCPs where
consultation takes place over an app-integrated messaging or calling
service

o May provide patients with a list of doctors available on the platform and let
the patient choose the HCP with whom to consult or directly connect the
patient with the specific HCP

Physician-to-Physician Consultations

o Consultations take place between two physicians when one consults a
specialist regarding a patient under the care of the treating physician

o Takes place informally where the specialist typically does not interact with
the patient themselves but provides the treating physician with advice on
diagnosis and course of treatment and this advice is then conveyed to the
patient by the treating physician

Consultation over a messaging platform

o Patients and HCPs consult informally over messaging platforms which are
distinct from telemedicine platforms as they are not specifically geared
toward providing medical consultation

o Consultation may be initiated by a patient by reaching out to the HCP and
may take place over text messaging, call, or video facilities provided by
the messaging app. HCP may send a prescription online at the end

22 | Private & Confidential

Cross-border consultations
A subset of physician-to-physician consultations

o Physician licensed to practice in India reviews medical information of a
patient located abroad based on a referral made by a foreign physician. In
this, the foreign physician is referring/treating and the Indian is a specialist

o Physician licensed to practice in India consults a foreign physician on a
specific case. In this case, the Indian physician is the referring/treating
physician and the foreign physician is the specialist

() LoEstro



HOME HEALTHCARE
Addressing pain points of traditional hospital services

INTRODUCTION TYPE OF SERVICES

o Addresses the pain points of hospital services in India like the risk of other o Nonmedical home healthcare: Support essential daily activities for those
infections, high hospitalization expenses, and lack of personal care struggling due to chronic illness, age, or disability

o Can be about 40% cheaper as compared to hospitals and patients are o Medical care: Support primary medical care, like dressing a wound,
expected to have a faster recovery cycle due to a comfortable environment administering injections, managing medications, or monitoring vitals

o There has been rising doctors’ acceptance of Home Healthcare which has o Home healthcare: Caring for patients with short-term health problems like
also been aided by insurers’ willingness to cover Home Healthcare expenses illness or injury & professionals include therapists, pathologists & physicians

e

COMPETITIVE POSITIONING OF KEY PLAYERS _ _ _
: e ——————— ; With access to more portable medical devices and easy-
= to-use products, firms have grown their offerings from
i ! _— ~ ! 2 R C R
Critical Care ‘ | (n%q{qgare now' a' APOLLO CMAX@HOME; nursing, trained attendantg, elderly care, post-surgical
(In-house Services) | | ——trrrsin ekt B oy P e e care, ICU setup, and physiotherapy. Some players offer
i unique services, and many have facilities like X-rays, lab
medwellveniures tests, and other medical equipment services.
Generic Care e | e S CallHealth® -
(On Demand Service E ﬂPHQIRIEEA "7' R T”Bc%$2|t Everything about health i EXpeCted Market CAGR
Marketplace : U :
place) | @caret 7.9% 7.1% 19.3%
<— Pan-India Focus — <+— Regional Focus —> Worldwide US Home Care India’s Home
Hor | Pl / Home Care Service Care Service
. orizontal Players e
Vertical Players Hospital Chains ® — =
Key Focus: Drives 80% of the organized HHC market

23 | Private & Conﬁdential Source: Tata Healthcare Capital Fund




HOME HEALTHCARE
Type of care services

?

| Acute Care Hospital at
I Home
More involvement of |
physicians and nurses :
| Palliative and
T | Geriatric Care
W I
N I
- |
04 I
L |
& I Integrated Medical
X : A
ILJ : Primary Care Rehabilitation Care and Social Care
S |
o) |
w I
= I
I
l | End of Life Care
I
Little or no involvement | Personal and Social
of physicians and nurses | Care
I
I
L e >
Episodic <—— CARE PROVIDED — Longitudinal
Recovery period from months to Recovery period is from days
years, and some models have no to weeks, with the intent of
intention of discharging the patient discharging the patient

24 | Private & Conﬁdential Source: Ambarish Giliyar- https://www.linkedin.com/in/ambarishgiliyar/
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HEALTHCARE IT / DATA SCIENCE
Growing need for healthcare data management

INTRODUCTION TOP COMPANIES!?
o Provide data handling tools and data management services which help .
manage costs, and improve information transparency and revenues av Innovaccer qure.a| d
ozee
o For example, services like compliance & governance of clinical trials, referral 2014, Bengaluru, US$379mm 2016, Mumbai, US$56mm 2015, Bengaluru, US$27mm
services, care management, patient engagement & digitally managing clinics
. | HealthPlix YIROHAN ka.care
o Startups have the advantage of low customer acquisition cost and their @ @ encLe
critical success factor is the quality of its algorithm and accuracy of findings 2014, Bengaluru, US$45mm 2015, Faridabad, US$11mm 2021, Bengaluru, US$20mm
POTENTIAL OF HEALTHCARE IT FOR DIFFERENT STAKEHOLDERS
Healthcare Practitioners Government Healthcare Organizations Pharma Companies Patients
Want data analytics which can Unified patient data can help Healthcare analytics can help Advantages of healthcare Data activation will help in
help in accurately diagnose identify patterns and analyze In mapping patients’ health IT & analytics can be preventive healthcare and can
diseases, decision making, trends at regional, national or History and enable the best leveraged in drug discoveries, encourage more active
personalizing the treatment, disease-specific levels in a possible healthcare processes = clinical trials, market participation by patients in
monitoring health, remote population to further develop and outcomes assessment and intelligence, the healthcare process.
consultation and preventive health policies marketing, stakeholder
healthcare outreach and sales

Source: RBSA Advisors

25 | Private & Confidential Note: * Founding year, HQ, Funding raised till date () LOEStrO



HEALTHCARE IT / DATA SCIENCE
Business models

@ SaaS (software-as-a-service)

o Startups offer cloud-based software solutions
that provide healthcare organizations with tools for
managing electronic health records, patient
management, telemedicine, data analytics, or
population health management

o These solutions are typically offered on a
subscription or usage-based pricing model

@ Consulting and professional services

o Startups offer consulting and professional services
to assist healthcare organizations in
implementing and optimizing their IT
infrastructure, data management systems, or
digital transformation initiatives

o Provide expertise, technical support, and custom
solutions tailored to specific client needs

26 | Private & Confidential

@ Data analytics and insights

o Startups focus on providing advanced analytics
and insights derived from healthcare data

o They develop algorithms and machine learning
models to analyze patient data, clinical outcomes,
or operational efficiency, and offer their findings as
a service to healthcare organizations

@ Remote monitoring and wearables tech

o Startups develop remote monitoring solutions or
wearable devices that collect patient health data
and transmit it to healthcare providers for
analysis and intervention

o Revenue can be generated through device sales,
subscription fees, or partnerships with healthcare
organizations

@ Platform or market place

o Startups create platforms or marketplaces that
connect healthcare providers, researchers, or
pharmaceutical companies with valuable
healthcare data

o Platforms facilitate data sharing, collaboration, or
monetization, often with strict privacy and security
protocols in place

@ Precision medicine and personalized care

o Startups focus on leveraging healthcare data and
genetic information to deliver personalized
treatment recommendations, drug discovery
solutions, or genetic testing services

o May collaborate with healthcare providers,
pharmaceutical companies, or research
institutions to deliver their offerings

() LoEstro



REHAB TECH: AN EMERGING SPACE

Rehab tech comprises interventions that enhance functionality and minimize disability

INTRODUCTION

o As per WHO, it is defined as a set of interventions designed to optimize
functioning and reduce disability in individuals with health conditions in
interaction with their environment

o Services include nursing, caregiving, physiotherapy, occupational therapy,
and medical aid equipment

g — Patient Journey for Rehab

Patient consults doctor Patient gets in-

hospital or out-of-
hospital treatment

Patient develops new (based on criticality)

symptoms or previous
symptoms worsen

Patient evaluates
rehab providers Doctor provides
_____ {______ arehab
recommendation

- v -
Local Specialized

In-hospital provider rehab players

27 | Private & Confidential Source: RedSeer

MARKET SEGMENTATION

Criticality of condition
e i e T

Restorative care
(Recovery from a critical condition)
Typically required after complex surgeries/procedures, such as:
§ o Neuro (stroke, brain injury, spinal surgery, paediatrics with neuro
E conditions)
O o Ortho (knee/hip replacement surgery)
o Cardio (CABG/Angioplasty)
o Cancer (post-chemo/cancer treatment)
Pain Relief Geriatric Care
(Relief from acute & chronic pains) (Medical care and commerce
focused on elderly needs)
Physiotherapy-based care in
conditions such as: In conditions such as:
o Arthritis (Rheumatoid, Osteo) o Terminal illness
T o Injuries o Dementia
S o Lifestyle related (Back & neck o Restricted mobility
o pain) o Lack of companionship
é o Pregnancy (Antenatal)

End of life

Typical patient age group (in years)
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REHAB TECH: AN EMERGING SPACE
India's rehab-tech market: US$17bn opportunity, set to double in 5 years

MARKET SIZE OF REHAB IN INDIA

Restorative
care

Geriatric care

Pain relief

Others

(Ancillary

Services) FY2023P
Market

Growth in people
with conditions

Rehab usage

Growth in

Growth in avg.
spend on rehab

FY2028P
Market

Hospital and local unorganized players are currently the major providers of rehab,

however, this is bound to change as rehab-tech players offer a better service

Restorative care is a major sub-segment that is fulfilling the need for

recovery-focused solutions in India via transition care centers

1. Hospitals
(Drive majority of current restorative market)
R manipal ¥ .
B MA: Apollo  hospitals *H—EfPKE-‘:
HOSPITALS LIFE'SONE

Not designed for recovery, but used widely as a natural
extension of surgical procedures performed at the hospital

Well-trained staff to

professional
delivery

ensure uniformity & | |

Rehab-focused
setups especially
designed for
patient’s recovery

Priced lower than
hospitals, but with a
premium against
local providers

Tech capability to
solve consumers’
latent needs &
upgrade experience

2. Specialized Transition Care Centers

HealthCare
)gIIO/\BAL

Centers designed specifically for patient’s recovery from
surgery/procedure

28 |
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REHAB TECH: AN EMERGING SPACE
Competitive positioning

Degree of Tech Enablement: O —> ‘

A
, 2 N O
I c Focused-Segment Rehab At-Centre + Cross-Segment Rehab At-Centre +
! 8 | AtHome At-Home
I z L
r . . .
: ~, PHYSIO 1 Tech-focused firms with wide segment and
| 1 CB | THERAPY IS,\IIE% . :
! ) v n%g'{qgari ~ S|_te-of-care presence are emerging as early
! c@o " winners
o : #HKARKINOS  (\iaka
> d
g : Limited TAM Access and Brand Building Ability
g -
O
% : Focused-Segment Rehab At-Home Cross-Segment Rehab At-Home
O |
o 1
o |
.% i KLIT PHYSIO ) _Limited ability to address critical rehab
APOLLO " : :
! . 7 Sarathi G ?ﬁ HOMECARE e Curodoc G conditions which require centre-based setups
1 E HEALTHCARE
1 o -
[ c , . PORTEA [EBcare24
1 41. -""_EMOHA ﬂ HEAL AT HOME
1 < "O“ #EldersFirst _J
! \ J
1
: Limited Wide
:
b e e e e e e e e e e e e e e e e e e e E e e e e e e e e e e e = e e e = = = = = = = = = = = = = = = = = = = = == = = ———— >
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Increasing Focus on Preventive Care




Despite allocating 91% of funds to curative healthcare, this approach still faces significant

drawbacks and limitations

@ Lack of healthcare infrastructure

o Insufficient physical infrastructure,
including hospitals and beds, remains
a challenge

o Primary and tertiary healthcare
centers are limited, and there is a
shortage of healthcare professionals,
including doctors, nurses, and ICU
staff

31 | Private & Confidential

@ Poor quality of healthcare in

rural areas

o Inrural areas, there is a concerning
lack of health literacy

o And the distribution of health
infrastructure is heavily biased toward
urban regions, despite the fact that
rural areas have approximately 75%
of the population

@ Low healthcare affordability

o In comparison to developed countries,
healthcare in this context faces
challenges of high out-of-pocket
spending, low per capita income, and
relatively low government expenditure
on healthcare as a percentage of
GDP

o And these factors hinder financial
protection, access to quality care, and
healthcare affordability.

() LoEstrg




By shifting the focus to prevention, there is a greater potential to improve patient outcomes
in healthcare

Preventing complications related to diabetes Enhancing cancer detection infrastructure
US$17bn
l -18% 1.2mm
US$14bn .
0.7mm
Us$8bn l -33%
Late stages
Diabetic 6 (Stages Il & 1V)
patients
Early stages
Pre-diabetic (Stages | & 11)
patients 2
Total expense Projected expense Projected expense 2021 Number of Number of
2021 2025 2025 (if better (No. of cancer deaths deaths (if there is
lifestyle is adopted) cases diagnosed) better infra)
Adoption of healthy lifestyle habits has the potential to generate significant Investing in and enhancing infrastructure for early cancer detection has the
savings of over US$3 billion by preventing complications related to diabetes potential to save over 0.2 million lives each year

32 | Private & Confidential Source: RedSeer () LoEstro



Market size for preventive health expected to reach US$197bn at 21% CAGR from 2021-25P

Market Size for Preventive Healthtech
US$197bn CAGR

A

21%

—v
15%

/
__— US$93bn

® Fitness and wellness

® Foods and supplements

® Health insurance

= Early diagnostics and health tracking

0,
15% m Others

US$61bn

2018 2019 2020 2021 2022 2025P
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Preventive tech startups can be categorized into six distinct segments

Segment Description Startups
Health Insurance Corporate tie-ups and bite-sized insurance &y Sure nsurity @ B @ Pazeare 5 Plum
Step count, tracking and accessing health-related data such as swsctorm  #BOLTT  DUCERE BRGOQII 4Ty Healthify  ReTiSense

Lifestyle Monitoring heart rate, calorie intake

Supplements & Dietary supplements and nutrition such as vitamins, minerals, - @ e P omve wmow
Nutrition Management herbs, amino acids, enzymes and other ingredients e . ' ¢ e
. Gyms, personal trainings, weight loss clinics, fithess dance )
Physical Wellness classes AraLeap 32 cult  vrITPAsS nity ) fitpage FITTR
Mental and Social Emotional and holoaical well-bei
Wellness motional and psychological well-being WE Qe nnerhoy e Qmmosaic A Smiles
. Structured treatment to help patients manage chronic diseases . ) s o
Condition Management b P g ®:cnisn  Beatd (@lesied @ PiDibefy FE i karkiNos

and improve their quality of life

34 | Private & Confidential Source: RedSeer, Tracxn




Vertical startups diversify for cross-selling, TAM expansion, & comprehensive care delivery

P e e T T e e e e e e T T T e

[
1
E Vertical startups have started diversifying to increase cross-selling, expand TAM,
' and provide one-stop wellness delivery, catering to a broader customer base.

1

T

20~

ot AjyHealthifyMe  TATA TG
spractos  “) PharmEasy

Vertical Companies Horizontal Companies

o Have a hyper-focus on delivering
specialized healthcare services or targeting
specific customer segments.

o Horizontal companies provide diverse
healthcare services to cater to a broad range
of customer segments.

o With a targeted product offering, CAC tends to
be lower, & establishing trust among customers
becomes easier.

o With a wide product offering, TAM is extensive,
and LTV tends to be high as cross-selling
opportunities are more

o TAM may be limited to some extent due to the
niche focus, and the ability to cross-sell is
affected, impacting LTV

o However, CAC is often high for horizontal
companies, and building trust with customers
may require more time and effort.

BeatO iFIT> mojocare

TAWA o, Cale  Hkp) Flickart
+/H
oNCoO sic{()} rupLe Sn\qiles_ai \>

HEALTH St ealth+
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Physical fithess, lifestyle monitoring and health insurance gained momentum in 2021

FUNDING RAISED BY PREVENTIVE TECH STARTUPS SEGMENTS IN PREVENTIVE TECH UNDER FOCUS

Funding received in India (US$bn, 2019-21)
US$218mm US$166mm US$599mm

11% 6o [

4%

6%

0.57 Fitness and wellness

4% 7%

27%

5%

2%

Lifestyle monitoring

Supplements & nutrition

Condition management and
social & mental wellness

Indian startups are currently underfunded compared to their US

2019 2020 2021 ) :
counterparts and if India were to follow footsteps of the US,

® Fitness & wellness = Lifestyle monitoring ® Insurance condition management and social & mental wellness, fitness

m Disease management ® Supplements & nutrition m Social wellness and wellness, and supplements & nutrition would be lucrative

markets for investors to invest in
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FITNESS AND WELLNESS
Insight into fitness and wellness startups

INTRODUCTION

TYPES OF COMPANIES

o Focuses on providing a standardized model for fithess and wellness which is
still an unmet need in the country. Customers are offered digital and offline
experiences across fitness, nutrition, and mental well-being and could
operate on either asset-light or asset-heavy models

o Factors to succeed are a high-paying and sticky base of customers, ability to
source and retain a supply of trainers, have adequate equipment and capital
for initial set up and low cost of customer acquisition

TODAY’S CONSUMER VIEWS WELLNESS ACROSS 6 DIMESIONS...

Better health

Extends beyond medicine
and supplements to include
medical devices,
telemedicine, and remote
healthcare services as well
as personal health trackers

Better appearance

Primary relates to wellness-
oriented apparel and beauty
products but also includes
service-oriented offerings
like nonsurgical aesthetic
procedures

37 | Private & Confidential

Better fitness

Was steadily increasing over
time before experiencing
some upheaval over the past
year with many consumers
struggling to maintain pre-
COVID-19 fitness levels

Better sleep

Now goes beyond traditional
sleep medication, like
melatonin, to app-enabled
sleep trackers and other
sleep-enhancing products

Better nutrition

Has always been a part of
wellness, but now
consumers want food to help
them accomplish their
wellness goals in addition to
tasting good

Better mindfulness

Has gained mainstream
consumer acceptance
relatively recently, with
meditation-focused apps and
meditation-focused offerings

Note: ! Founding year, HQ, Funding raised till date

G Mental

yms Health
Online Nutrition

Workouts products

TOP COMPANIES?

\61 L] .
T cult fit $ HealthifyMe HEALTMART
2016, Bengaluru, US$655mm 2012, Singapore, US$100mm 2011, Gurgaon, US$224mm
blife oziva WEULLIFE

2021, Gurgaon, US$163mm 2010, Mumbai, US$17mm 2009, Mumbai, US$44mm
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FITNESS AND WELLNESS
Business models followed by such startups

@ Subscription-based fitness platforms @ Wearables devices and accessories @ Virtual fitness and personal training

o Startups offer subscription-based platforms that o Startups develop wearable fitness devices, such o With the rise of remote and virtual fitness, startups
provide access to fitness classes, workout videos, as fitness trackers, smartwatches, or heart rate offer virtual training sessions, live-streaming
personalized training plans, or wellness content monitors fitness classes, or personalized training programs

o Users pay a recurring fee to access these o Devices are sold directly to consumers, delivered through online platforms
services, either through a web platform or a generating revenue through device sales, and o Revenue is generated through class or session
mobile app they may be accompanied by companion apps fees, subscription models, or one-time

or software that provide additional features and payments

data analysis

@ Wellness apps and platforms @ Corporate wellness @ Data-driven insights and analytics

o Startups create apps or platforms that focus on o Target businesses and organizations by providing o Startups collect and analyze fitness and wellness
holistic wellness, providing features such as corporate wellness programs. data to provide insights and recommendations
medlyatlon ar!q mlndfulness exercises, sleep o Programs may include wellness challenges, to |nd|V|c_:IuaIs, fitness professionals, or wellness
tracking, nutrition guidance, or mental health companies

fitness tracking for employees, health coaching, or
online wellness portals o This can involve using machine learning
algorithms to interpret data and offer
personalized recommendations for fithess
routines, nutrition plans, or health goals

support

o Apps offer freemium models with basic features
available for free and premium features accessible
through subscription fees

o Revenue can be generated through corporate
contracts or subscription fees paid by the
businesses

38 | Private & Confidential () LoEstro
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National Health Stack will enable digitalization

INTRODUCTION

o National Health Stack, launched by the National Health Authority of India, is
a newly introduced digital health infrastructure aimed at serving as a
foundational component for digitizing the healthcare sector in the country

o Offers a set of APIs?! for seamless integration by public and private entities,
enabling complex solutions in the healthcare sector, akin to the simplicity of
API integrations for UPI payments in fintech

Key Traits

= Presence-less layer: Removes barriers to participation by enabling digital
identities and authentication mechanisms

= Paper-less layer: Enables digital records to be moved seamlessly linked
with an individual’s identity

= Consent layer: Gives users control over their data and allows them to share
it in a safe and secure manner

“Built as a Common Public Good by the Centre for adoption by all states, it
will eliminate any repetitive efforts on part of, yet retain autonomy for, the
states—paving way for rapid rollout of various health initiatives, achieve
convergence and accelerate the momentum to achieve the goal of Universal

Health Coverage”
- National Health Authority

Note: ! Application Programming Interface

40 | Private & Conﬁdential Source: Prince Jain

and standardization of health services

NEED FOR A DIGITAL HEALTH STACK

Consolidate Digital Health
Aims to resolve the issue of fragmented health data by providing a unified

infrastructure for storing and accessing all relevant documents

Standardise Digital Health Records
Lack of standardization in generating and consuming health records across

different entities calls for a solution & India plans to adopt the FHIR standardization

FRCENC

Build Longitudinal Health Records
To facilitate quick access and understanding of patient’s background, longitudinal

health history is a collection of patient health information

—©

Derive Analytical Insights from the Data
Making health data machine-readable unlocks powerful use cases, including

leveraging big data analytics to assess the overall health landscape of a country

0
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Imagining a worldview where UHI has come to life

—
Q

o Patient visits a Hospital
and finds a QR on the
registration desk

Profile sharing

o She pulls out her
smartphone, launches
the app of her choice,
and scans it

o Hospital instantly gets
accurate information
about you and you are
instantly registered

Private & Confidential

lllustration of how UHI streamlines the entire process for ease and simplicity

Patient visits the hospital for the first time

0

o Health facility then

Health data sharing
and consent

sends her a request,
asking her to share
relevant documents from
her previous medical
visits

She uses her
smartphone to send
relevant documents

@

Digital health records

o When the patient walks

into the doctor’s room,
the doctor has her full
medical history open on
her computer

She uses that to aid in
her assessment and
writes a new prescription
and the patient instantly
gets a notification on her
mobile and can view the
recent prescription
digitally

®

Value-added services

o Doctor’s treatment plan
and prescription show
up on the patient’s
mobile and she can
schedule a follow-up
visit or have a tele-
consult or order
medicines directly from
her phone

O

o Patient can then use all
these documents to get
instant and seamless
digital claims processed
for her health insurance

E-insurance
claims

() ;oEst(g



These are 4 layers that form the National Health Stack

0 USERAPPLICATIONS USER FACING APPS INSTITUTIONAL SOLUTIONS
q Final layer of the ecosystem consists of applications and platforms

developed by the government or private sector, serving as o
interfaces for patients, healthcare providers, insurers, researchers, Aarogya Setu Telemedicine Other Apps HIMS LIMS
policymakers, and other stakeholders to access health services.

UNIFIED HEALTH INTERFACE

o o : . . Telemedicine APIs Lab and Drug APIs Other Health Service APIs
é Building blocks within this layer are designed to facilitate

interoperable and smooth interactions between patients and o  Discover doctor o  Discover Lab o  Discover Bed Availability
providers of digital health services, similar to the role of NPCI and o  Book Appointment o  Discover Pharmacy o  Discover Hospital Facilities
UPI in the payments layer of India Stack. It establishes open o Teleconsultation o Avail Services o Take Decisions
protocols for healthcare entities to communicate and exchange
data through the introduction of Universal Health ID (UHI).
Digital Registries Health Information Exchange Health Claims Standards
o Health ID o Health information exchange o  eClaims Standards
= HEALTH DA—LA EXCH:IA\(lj\|6E| ; aul ired o Healthcare Professionals and consent manager o Health Claims Platform

== Encompasses_ the essentllg |g|t¢_';1 Infrastructure modules require o Health Facilities o  Health document standards o  Policy Markup Language

to ensure the interoperability of diverse types of health data. (diagnostic reports o Bill Markup Language

prescriptions)
o  Adggregated health data

JAM & OTHER DIGITAL PUBLIC GOODS

* Base layer serves as the foundational layer in digital health
services, leveraging existing digital public goods to establish the
groundwork for interoperability

Aadhar, UPI, UPI eVoucher, e-Sign, Digilocker, Consent Artefact...

Private & Confidential Source: UHI Consultation Paper () LOEstro
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“NDHM! will spur a fundamental transformation in India’s healthcare system and unlock
economic value worth over $200 billion by 2030” — NITI Aayog

While the Health Stack is still currently being worked upon and many opportunities will be unlocked

once this ecosystem is fully developed, these are some immediate opportunities for private players:

v v v

Public Health Record apps Health Lockers HIMS / LIMS
o User-facing applications for the UHI stack has the o Health locker layer in the UHI stack serves as a o Labs and hospitals urgently require upgrades to their
potential to integrate value-added services like Google Drive equivalent for users to store their outdated HIMS systems to effectively digitize their
_payments, doctor ratings, health records storage, longitudinal health data and digitize existing health information flow. This includes investing in hardware
insurance, and lab tests documents. This data layer enables various use for seamless data collection and viewing

cases, including insurance and analytics, fostering
innovation and development

Current Landscape
Hospital Information Management Systems Health Locker (Public health records) Laboratory Information Management Systems
Apollo
O : : o/[[1\® NEC d X
249 ,‘ ¢ CreIIOHealth +n|(l)1|0(§yl IOCPICI *@) NEG Software Solutions oc' Di SRL
y : plus ninety one VerratonHealth prime lagnostics
(owned by MarSha Healthcare (owned by (owned by
Apollo Hospitals) @ eka.care PolicyBaazar) Fortis Group)
care @ docon Pay o= DRIEFCASE
/thoughtworks (owned by RoVELEWE (D Health
Pharmeasy)

: . Note: * National Digital Health Missi
43 | Private & Confidential gouee thoren o e () LoEstro
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Tech is blurring the distinction between D2C and B2B leading to a highly interconnected and
patient-centric healthcare ecosystem

Lines separating D2C and B2B have become blurred as tech
enables direct access to care services for consumers and at the 66\
g’] D2C / same time enables collaborative efforts between stakeholders :\, B2B S 6

o Consumers have access to a wide range of health-related
technologies and applications, allowing them to take control of
their own health and well-being.

o Technology has also facilitated closer collaboration between
healthcare providers, organizations, and tech companies

o B2B partnerships have emerged, where healthcare institutions
leverage technology platforms to enhance operational efficiency,
data management, and decision-making processes.

o This D2C approach enables people to monitor their health,
access virtual consultations, & receive personalized care directly

Wellness /

Preventive Health Nursing Homes

D2C Telehealth ePharmacy Online Diagnostics Multi-specialty Hospitals Buy-Now-Pay-Later
Hospital OPD In-hospital Pharmacy In hospital Diagnostics Specialty Hospitals DTx Health Insurers
Retail Clinics Retail Pharmacy Retail Diagnostics Hospitals Home Clinic OOP
. . . . Remote Patient .
Primary Care Pharma Diagnostics In-patient Care Healthcare Finance
Management
Practice Management Pharmacy & Prescription LIMS EMR/EMI/PHR Wearables & Sensors TPAs
Management Health IT / Data
: DeepTech Diagnostics vt Chronic Care DTx Revenue Cycle Mgmt.
Manufacturing & SCM ~Analytics
B2B MedTech Dev. & Equipment
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Launch & Commercial
Clinical Dev & Trials

Research & Discovery

Device-as-a-Service

Claims Management
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Unveiling the current and future trends in the healthtech ecosystem

v

Holistic One-Stop Healthcare

M&As expected to persist due to increasing consumer demand
for integrated healthcare solutions as consumers seek
comprehensive care options

Emergence of 'one-stop-shop' healthcare models that provide
holistic care and convenience, offering a wide range of services,
including online/physical consultations, medicine delivery, and home
diagnostics

Service Integration is the New Innovation

Integration of services is driving innovation in healthcare, addressing
issues like unnecessary care, service duplication, and inefficient
resource allocation

While point-solution companies in areas will grow independently for
the next few years, they will increasingly collaborate with
integrated players. One of their main challenges is attracting and
retaining nursing and clinician talent, vital for their long-term success

46 | Private & Conﬁdential Source: Ambarish Giliyar- https://www.linkedin.com/in/ambarishgiliyar/
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Hospital Driven Integration

With around 65% of medical-clinician talent engaged in public and
private hospitals in India, hospitals have an advantage over tech-
led companies and are positioned to excel in providing integrated
healthcare solutions

Hospitals will proactively acquire tech-powered startups which
will enable them to utilize the abundant tech talent available and
develop health platforms

Value-based Care Shift

There is an emerging trend of wellness subscription models with
annual fees that provide consumers with perceived control over
healthcare costs

However, the long-term viability of such models depends on
incorporating preventive and predictive care services, shifting
the focus from reactive to proactive healthcare; this transition drives
the adoption of value-based and outcome-based care models,
emphasizing high-quality healthcare outcomes



https://www.linkedin.com/in/ambarishgiliyar/

Healthtech giants leading the charge toward integrated healthcare services

Table depicting the presence of companies in various care services

Shift Towards Integrated Care

L : : : W ‘T‘ .

o Companies like Practo, Apollo, and Jio are spearheading Companies / @ DiGITAL Af')"ollo Wl 9 mfine spractoe

initiatives to consolidate various healthcare offerings into Services TATA

unified platforms, prow_dlng individuals with convenient o JioHealthHub & HEALTH? e

access to comprehensive care Primary Care L Apollo , ® epracto-

. . . . |C||nlq' HoskITALS S cultfit  Teleconsultations

o By integrating diverse services, these players are frst

revolutionizing the healthcare landscape and empowering A% . mfine -practo-

indivi i -hei Pharmac ' ' 34

individuals to take control of their health and well-being Yy netmedscon oo Vedicme Delivery  Pharmacy

Thyrocare . fi
Diagnostics o —— oo 202 kit g mfine epracto-
: 9 : DIAGNOSTICS ~ Lab Test

—— PEEEETEIARI —— () JioHealthHub Reliance Lab Tests, Scans ~ Lab Tests
:Jio evolved |ts produqt offering i.n.healthcare by expanding Hospital Xé?s‘!?rms - - ﬂrggfgjggf
into telemedicine services and digital health platforms. With
the introduction of JioHealthHub, a comprehensive health _
app, users can access features like online doctor Remote PORTEA ) ] ) ]
consultations, health records management, and Monitoring HEAL AT HomE
personalized wellness programs. Jio has also ventured e on
into remote monitoring and home healthcare solutions, Fitness and ) ] et _ _
empowering individuals to conveniently manage their health Wellness IHernity
and well-being from the comfort of their homes.
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Digital health firms are expected to evolve into preventive-predicative care partners by 2030

Audio/Video visits Intearated
Evolution of Tech & Connectivity 9 >\

A Healthcare platform
8 c S
< 8 %
P — >
By the year 2030, digital health companies will g3 ; 2
. . . £ JioHealthHub By TATA

transform their role from being mere providers of £7 © A/,bllo HEALTH® ZRep

healthcare solutions to becoming trusted OPTGCtOO o _ DH companies will evolve to

partners for patients in the realm of RHINarayana Health hgqsag{‘;% become patient “Partners” for

preventive and predictive care. " preventive-predictive care @)

5 /QPharmEasy (3 eka.care e
> —

o Companies will actively engage with E % meddo health @\ Aster g
individuals, leveraging technology and data- x e Challenge @
driven insights to help prevent health issues 5 (DRI Y
before they occur and predict potential S Empowerment + %
risks = Digital therapeutics, Remote care, Experience + = =

= Home care Engagement >
> : i =)

o Shift signifies a collaborative approach, where L PORTEA ' nity p With an integrated offering, ©
digital health companies will work closely with MEAL AT HOME ozee Outcome/Risk-based model will
patients to improve thelr overall well-being and gﬂ%ag{qgare @care24 ONCO emerge, \'Nit'h an interim
proactively manage their health s ‘subscription’ model <

= . )
3 £A wysa  —A\WebCardio 2025 2
E -
o
o

Evolution of Business Model >

Fee-for-Service Outcome/Risk-based
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Transforming healthtech landscape in India depicted by the “Consolidation S-Curve”

Sector
Consolidation Sector Launch Growth Stage Consolidation Equilibrium
/
Electric Health /
Records ~
Implantable Ingestible Big Data -~
Tech Tech
_ _ Wearable
Brain Chips Tech
3D Bio Bionics
[ o
- Quantified
Printing Self Health
Medical Apps
Tricorder o
Activity
Remote Tracker
Monitoring Personal
Health Data
Artificial
_ Intelligence
Genomics Expected Deal Activity
oo TTTTTTTTTTTTTTTTETTTTTTTT >
Growth equity investment | . Limited M&A/Investment

Low-volume, large-

VC Investment High volume, mid-market
9 ' scale strategic M&A

Some small M&A strategic M&A

Focus on cost
Alliance or spinoffs

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

49 | Private & Confidential Source: Inc42 () LoEstro



Investor Activity




Healthtech funding in India has gone from a strong surge to a recent deceleration

INDIAN COMPANIES BY STAGES INDIA YOY FUNDING TREND

204.00

$ 866
$618 $ 657
3.00
m H = :
. 2018 2019 2020 2021 2022 2023YTD
Series D+ 1% mmm US$mm Funding —e—# Rounds
TOP FUNDING ROUNDS IN THE LAST 2Y TOP EXITS $ FUNDING BY CITIES
Companies Round Details Type Company Acq. Price/IPO MCap = Bengaluru
PharmEasy $300M — Series F img Tatalmg $230M = Mumbai
APP APl Holdings $227M — Series E Acq. ﬁ MedLife $200M = Gurgaon
& ® Chennai
PharmEasy $205M — Series F €. Netmeds $83M u Delhi
& Innovaccer $150M — Series E Metropolis $636M " Hlyderahad
IPO ® Noida
[[3 HeallthKart $135M — Series H “rrus - Lytus $175M Others
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Total funding in the healthtech companies
2021 to US$1.4bn in 2022

HEALTHTECH FUNDING TREND (2016-PRESENT)

in India plunged 55 percent from US$3.2bn in

mmm US$mm Funding —e—# Rounds

$ 3,200
227.00
209 214 204.00 210.00
$ 866
$618 $ 657
2016 2017 2018 2019 2020 2021 2022

$ Funding (3y) CAGR: 18%

< »

$ Funding (5y) CAGR: 31%

»
»

A

2023YTD

late-stage investments from $2.4bn in 2021 to $606mm in 2022
o Early-stage funding saw an increase of 26% YoY to $743mm in 2022
o Seed-stage funding for the sector fell 52% YoY to $75.2mm in 2022.

Reason for the recent drop in funding - Investors across the globe became
cautious amid funding winter, current macro conditions, and rising interest rates

o Drop in healthtech funding was mainly due to a massive decline (75%) in

52 | Private & Confidential Source: Tracxn

TOP FUNDING ROUNDS IN THE LAST 2Y

Company Funding Round Company Funding Round
armeasy mm ealthKart mm
/,;,[ Ph $300 HealthK $135
(2014, Mumbai) Series F (2011, Gurgaon) Series H
+» APl Holdings $227mm @3 Medibuddy $125mm
Y~ (2020, Mumbai) Series E (2013, Bengaluru) Series C
Pharmeasy $205mm Pristyn Care $100mm
(2014, Mumbai) Series F (2018, Gurgaon) Series E
cult.fit $180mm @ DocsApp $89mm
(2016, Bengaluru) Series D (2015, Bengaluru) Series B
Innovacer $150mm
& (2014, Bengaluru) Series E

Several factors indicate that the funding for healthtech will rise again

o Post-pandemic recovery: Many investors turned cautious due to the
uncertainties but investor confidence will rebound as the situation improves

o Favorable regulatory environment: Gol has been proactive in promoting
digital health and has introduced policies to support the growth of healthtech

o Growing market potential: Indian healthcare market presents significant
growth potential due to a large population, increasing middle-class, rising
healthcare awareness, and the need for improved access and affordability

o VC ecosystem: India has a vibrant VC ecosystem with an increasing # of
investors focusing on healthtech and identifying long-term opportunities
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Stage-wise median round sizes have dropped in line

STAGE ROUND SIZE — MIN, MEDIAN, MAX (2018-2023) YoY MEDIAN ROUND SIZE (2018-2023)
$ 75Mn
$ 40Mn
[ Late-Stage ] $21.8Mn $ 15Mn $ 25Mn $19M $ 13Mn
$13.2Mn -

$ 15Mn
[ Series B } $ 12Mn $ 10Mn $11Mn ¥ 12Mn
1Mn
$ 8Mn
i $ 5Mn $ 6Mn
[ Series A ] $ 3Mn $ 4Mn
$ 1Mn
$04Mn $0.5Mn $O.6Mn
2018 2019 2020 2021 2022 2023YTD
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Robust acquisition activity has also seen a recent slowdown

KEY STATS YoY ACQUISITION TRENDS ALL-TIME TOP ACQUISITIONS
$5.5M $83M || $132M || $18M - Company Acq. Price
86 ® 4.7 years . o o US$230mm
= # Total Avg. years from first 16 (2015, Gurgaon, US$231mm)
Acquisitions funding to acquisition Medlife US$200mm
(2017, Bengaluru, US$90mm)
8
~  Netmeds US$83mm
@ Es?ldg_-Bm”; ES$56_m_m _ . 4 4 c (2015, Chennai, US$109mm)
vg. funding raise vg. acquisition price
before acquisition a Praxify US$63mm
q N ] Y
2019 2020 2021 2022 2023YTD .m Strand Life Sciences US$54mm
M # of Acquisitions I Avg. Acquisition Price (2000, Bengaluru, US$35mm)
#% ~ Aknamed US$42mm
TOP INVESTORS BY # ACQ. EXITS ACQ. DISTRIBUTION BY PRICE (2018, Gurgaon, US$22mm)
o Qikwell US$40mm
Investor # Acq. Notable Acq. 14 (2011, Bengaluru, US$3mm)
Brand Capital 4 Medlife, Myra Medicines cnva OZiva US$32mm
(2010, Mumbai, US$32mm)
Curtae Healthcare 4 Pharmarack, Pluss b Value Edge US$18mm
(2009, Noida)
Matrix Partners 3 Oziva, Medlife, Myra Olnsu Insta Health Solutions US$12mm
Microsoft Acceler. 3 DailyRounds, AllizHealth - (2008, Bengaluru, US$2mm)
Powerhouse 3 Medibuddy, DailyRounds $0-250M $250-500M $500-750M $750M-1B  >$18B
Ventures
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DIVING DEEP INTO CURATIVE CARE: REHAB TECH
Economics of transition care centers are highly lucrative

OPERATING METRICS OF A CENTRE GROSS MARGINS BY SEGMENTS
50-55%
~INR 10-12Cr. 25-30 Days ~INR 7,000 .
(50-bed centre, Average length Avg. ticket size . 40-45%
80% utilization) of rehab per bed per day 30-40%
. l
77777 Restorative Care 2A. Geriatric Care - 2B. Geriatric Care - Pain Relief
Services Products
20-25% CUSTOMER LTV BY SEGMENTS (IN US$)
650-700

Revenue Direct Costs CAC Spend Rentals, Electricity Centre EBITDA
(Manpower, & Overheads margin
Medicines, F&B
costs, etc.)

. . 250-300
CAC is critical for profit management

Although doctor referrals account for the majority of

centre demand yet a good digital presence can help 50-70 70-90
reduce CAC and maximize the profitability potential [ I
Restorative Care 2A. Geriatric Care - 2B. Geriatric Care - Pain Relief
Services Products
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DIVING DEEP INTO CURATIVE CARE: REHAB TECH
Rehab tech funding has surged in 2023

Apr 2023

Mar 2023

Jan 2023

Jan 2023

. (HealthCare
f]‘" HOME

By your side

“Tr
¢ KITES

senior care

® Athulya

Senior Care
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Acquired

Raised ~US$6mm in
Series A Funding from

Raised ~US$2mm in pre-

Series A Funding from

Raised ~US$9.3mm in
Funding from

Nightingales

STAKEBOAT CAPITAL =

nnnnnnnnnnnnnn

NAVIG

Ranjan Pai,
Chairman of Manipal
Education and Medical Group

Morgan Stanley

Infrastructure Fund

Rationale

Will help HCAH gain a strong foothold in southern
India and strengthen its rehabilitative and geriatric
care services

Plans on deploying fresh funds to expand to newer
geographies and areas using technology

Will use the new funds to scale up operations and
expand into cities such as Hyderabad and Chennai.
Intends to launch an integrated technology platform

Intends to expand its services across South India to
reach over 2500 beds and serve over 50,000
seniors in the next two years
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INVESTOR ACTIVITY
Top funded business models in the last year

Rank Business Model $ Funding # Rounds Top Funding Rounds
1 Online Supplement Stores $214M 8 HealthKart (2011, Gurgaon) $135M - Series H
2 Fitness Retailers $208M 2 HealthKart (2011, Gurgaon) $S135M - Series H
3 At-home Diagnostic Services $50M 6 Pathkind Labs (2016, Gurgaon) $25.0M - Series A
4 Stress Management Apps $42M 2 Wysa (2015, Bengaluru) $20.0M - Series B
5 Online Pharmacies $41M 5 Tata 1mg (2015, Gurgaon) $40.8M - Series D
6 Dental Braces Online Shops $40M 1 ToothSi (2018, Mumbai) $40.0M - Series C
7 Blood Glucose Monitoring Devices $36M 2 BeatO (2015, Delhi) $33.0M - Series B
8 Employee Healthcare Benefits Mgmt.  $27M 5 Loop Health (2018, Pune) $25.0M - Series B
9 Electronic Medical Record Systems $23M 2 HealthPlix (2014, Bengaluru) $22.0M - Series C
10 Employee Mental Health Solns. $21M 4 Wysa (2015, Bengaluru) $20.0M - Series B
11 Teleconsultation $21M 8 Mojocare (2021, Bengaluru) $20.6M - Series A
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INVESTOR ACTIVITY
Most active seed-stage VCs

# Investor Name Country # Ejﬁg?n-;e;h Avera(%zgriﬁrlf[%t Size Key Portfolio Companies

I Brand Capital india 2 SPSLONN e 6100, Poren (S520W), Medife (503M)

2 Better Capital United States 17 Sesr?ezd A' %‘110'\./'3”'\’/'” Mojocare ($23.7M), Even ($20.0M), Fittr ($13.5M)

3 Titan Capital India 16 ssefiiz ﬁzﬁ\:&n Netmeds.com ($109M), OZiva ($17.3M), Visit Health ($7.8M)

4 1PV India 14 Seed - $1.05 Mn Phable ($45.2M), Healofy ($20.6M), Hospals ($5.0M)
s Chimmevenwres  nda . Sed~8MN  culft (3656, HeokhiyMo (BLOOM, Redcliie Labs (7L0M)
6 NexwsvVenwreParmers | United States no Seod-$55Mn  Uhiohuman (825.3M), Onsurty (189N, LisCors Hoatf $17M)
7 Bume  owda n SR e G100 Bea0 (s0SW), Unatuman 6253

8 3one4 Capital India 11 nglgg ﬁ%gmn Dozee ($26.5M), Kapiva ($22.5M), Eka Care ($19.5M)

9 Beenext Singapore 11 S‘:’ﬁgg ﬁgg'_\g’h‘/’m Mfine ($86.2M), Healthians ($85.6M), Niramai ($14.0M)

10  Qed Innovation Labs India 10 Seed - $3.1Mn, Pristyn Care ($181M), Ultrahuman ($25.3M), Plum ($20.7M)

Series A - $3.8Mn
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INVESTOR ACTIVITY
Most active early-stage VCs

# HealthTech Average Ticket Size ) .
# Investor Name Country Fundings (US$mm) Key Portfolio Companies
. Seed - $4.6Mn .
1 Accel United States 14 Series A - $16Mn PharmEasy ($1.1B), cult.fit ($656M), Portea ($92.3M)
. . . Seed ~$5.5Mn
2 Sequoia Capital United States 14 Series A - $18Mn PharmEasy ($1.1B), Innovaccer ($379M), Practo ($251M)
3 Currae Healthcare Fund India 14 Seed - $2Mn Innovaccer ($379M), THB ($13.4M), Wellthy Therapeutics ($8.8M)
. United Seed - $5.3Mn . .
4 Eight Road Ventures Kingdom 12 Series A - $17Mn PharmEasy ($1.1B), API Holdings ($577M), ToothSi ($78.1M
5 HealthQuad India 12 Seed - $1Mn Medikabazaar ($166M), HealthifyMe ($100M), Redcliffe Labs ($71.0M)
Series A - $9Mn ' ' :
. Seed - $4.6Mn
6 General Catalyst Partners United States 8 Series A - $20Mn Loop Health ($40.0M), Orchard Healthcare ($35.1M), Dozee ($26.5M)
. Seed - $3.6Mn, Mosaic Wellness ($42.4M), Loop Health ($40.0M), LifeCare Health
7 Elevation India 8 Series A -$9.6Mn ($17.1M)
8 F-Prime Capital United States 8 Seed - $12Mn PharmEasy ($1.1B), Medwell Ventures ($38.8M), Elucidata ($22.7M)
9 Khosla Ventures United States 7 Seed - $6.7Mn, Tata 1mg ($231M), HealthifyMe ($100M), Loop Health ($40.0M)
Series A - $21Mn ’ ' P '
10  Matrix Partners India India 7 Seed ~$5Mn Practo ($251M), Medlife ($90.3M), Mosaic Wellness ($42.4M)
Series A - $12Mn ’ B )
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INVESTOR ACTIVITY

Most active late-stage VCs

Country

# HealthTech
Fundings

Average Ticket Size

(US$mm)

Key Portfolio Companies

Series B - $67Mn
Series C - $79Mn

# Investor Name
1 Sofina
2 Think Investments

Series A - $8.7Mn
Series B - $33Mn

Series B - $52Mn
Series C - $44Mn

Series E - $227Mn
Series F - $205Mn

Series A - $30Mn
Series B - $105Mn

Series A - $32Mn
Series B - $98Mn

United
Kingdom

Series A - $167Mn
Series B - $179Mn

Series A - $8.4Mn
Series B - $21Mn

Series A - $8.2Mn
Series B - $13Mn

Series A - $11Mn
Series B - $162Mn
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INVESTOR ACTIVITY
Most active PEs

# Investor Name Country # HealthTech Fundings Key Portfolio Companies

1 Tiecmcepta nda 10 chamEasy 611, ot (5oM). Praco 62510
2 amewcap nda 7 Acomed(sziow, shhaaw, Comecegizny
3 sagrodng saudimmba 6 Ovahuman (8253, Cinic S92, Neen 6970
4 WestmridgeCepial | vewiius 4 ovaccer (S379W) Healians (S95.6W),Suand L Sciences S345N)

PharmEasy ($1.1B), API Holdings ($577M), Ascent Health & Wellness Solutions

B s A
6 Lighrock India India 4 PharmEasy ($1.1B), MediBuddy ($191M), BeatO ($49.5M)

7 okos gelgom . Vedkebszass (S166W), THE (134, Emoha885M)

& cae ontedStes 3 Vetopols ndia (SZ32W). Indegene (S220M), DocPlx (820K)

o Eversonecapital < mgaporesg@smyﬁlmmp.mag($577M)AtHuh& Wellness Solutions
10 Lightrock United Kingdom 3 AP Holdings ($577M). DocsAny (613410 Even @200M)
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INVESTOR ACTIVITY
Most active acquirors

# Investor Name HQ # Acq. Avg. Acq. Price Companies Acquired

4 Tawatmg Gugan s - Dawailelo, MediAngels, Medd, Imgayush
2 e sengary 3 - Wyra Medicines, MedLabz, Eclic2a7
3 sheoes oeni s - Maya, Baby Gogo, LoveDoctor
w4 Pme sengalry 3 usssomm Qkwel, nsia Heallh Soluons, Fitle
5 Medbuddy sengary 2 - Healh ciox
6 PhamEasy vombai 2 usszenm vedife Aamed
7 Romdolss slewe 2 - oympik cwoty
B ocwem sengary 2 - temiy, Serantt
o Dosap sengars 2 - Vedbuddy Docwise
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INVESTOR ACTIVITY
Unicorn trends

A 4.7 years US$338mm s 8 gp 1638
. ® Avg. years from Series @ Avg. funding before 9 Avg. funding rounds “' Avg. institutional investors
# Unicorns . . . )
A to unicorn round the unicorn round before unicorn round before the unicorn round

1194 9.3 years US$171mm s 4.1 99 /8
® Avg. years from Series @ Avg. funding before 9 Avg. funding rounds “' Avg. institutional investors

# Unicorns . . . .
A to unicorn round the unicorn round before unicorn round before the unicorn round

TOP SEED STAGE INVESTORS TOP EARLY STAGE INVESTORS TOP LATE STAGE INVESTORS TOP CITIES
500 500 Global seauolaz  Sequoia Capital neerarosal  Tiger Global Management Bengaluru (2)
. . S T k G 1
<3S EE Start Smart Labs & s Trifecta Capital TEMASEE Temase urgaon (1)
wesrarinee o+ Westbridge Capital pIq Laphial AQVISors

seauola:  Sequoia Capital

Accel Accel ) |
Hcapital B Capital Group

Group
Anascent  Ascent Health & Wellness

Solutions
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Bl Contact Us

Rakesh Gupta

Managing Partner, LoEstro Advisors

5 L Phid 1

Email: rakesh.gupta@Ioestro.com
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