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Introduction to Secondaries

PRIMARIES

Primary investors provide capital to the Company,
typically in exchange for freshly issued shares, to
help in growth, expansion and other strategic
initiatives
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SECONDARIES

Secondary funds, commonly referred to as
Secondaries, purchase existing interests or assets
from private equity or venture capital fund
investors
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Why do Secondaries Exist ﬁmm @
Fintech

Generates Quicker
Cashflows for Exiting Consolidating the
Investors by way of Cap Table
Partial Exits

Liquidity Need Due
to End of Fund Life
for Existing Investors

Changing ownership
patterns / domicile of Founder & ESOP
the company - Liquidity
Offshore to India

20250 Meo Ansat Manspament Private & Confidential. all Rights Recerved | 7



Globally, Secondaries Have Performed Very Well

S&p
Average $ IRR
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Secondaries

Average $ IRR
23%+

Nifty 50
Average ¥ IRR

13%+

2022

Source: Private Equity International, Yoharts 20250 Meo Ansat Manspament Private & Confidential. all Rights Recerved |

Aastha
F[ntech



Fintech

Late-Stage (Secondaries) Offer Better Risk-Reward ﬁ,&asﬂ,a @

Early stage Growth stage

(VC) (Mid-market)
Holding: Holding:
ﬁ 8-10 years 2-8 years _u
[ Distribution: Distri-buﬂnn:

Low, Scattered

Risk: High ~ Risk: Medium

/
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Our Focus Area

Mid-Low, Back-ended

Duration

Late stage
(Secondaries)

Holding :
£4-3 years

Distribution:
High, More Predictable

Risk: Low

Secondaries offer shorter investment period, and more certainty around exits

Source 1 - CHISIL AIF Benchmarks
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1. Headed by Industry-leading Secondaries expert ﬁgaﬂ_ha

Fintech
D Good
Nitin Agarwal . 24 years 15+ L 5
Head - Private Equity : Overall experience  Total number of deals Deals over '
IIT Delhi | IIM Bangalore | executed INR 400 Cr !
| 4,000 Cr+ 25%-30% 15+ !
- - : . :
i Headed India Investments for TPG NewQuest; Co-Headed CLSA India PE ! I Funds deployed ﬂve;i%?ﬂélﬁﬁ Successful Exits :
L e e e R e R S e e L o i
Marquee e v D Kt m : - e |
Gowardhan § I e | holisl - - 5
Mprvapnen L0 Livpure™ equitas holis< G cloudnine ’2 NSE I€Q v seophiee RESONENCE p,,r|i|e5 m1
P ke T {ygiere

Investing Experience(2007-Till Date)

* MD & Co-Head India PE fund TP[I
Software e MoriLal Oswar * Sourced 1200+ deals and  led SEWOHIEST
Engineer 3 Analyst [TMT), IED investments of over INR 500 Cr across -
2004-06 2007-09 all key sector themes 2019-24
L o L] @ [ ] L
2000-02 Business Analyst- 2006-07 * Part of INR 550 Cr maiden fund * Head, India Investments 2024-Present
) US small _ v 100+ deals sourced across 2003-2019 * Involved in various exits from
INfOsyS e R sectors — building strong, CLSAS PEE NS BRI NG EOpane
Analytics multi-industry insight carioe s WD * EBvaluated 1000+ investrents
across varied sectors and deal
types

*Franchisee of KFC and Pizza Hut in India 0325 6 Mec Asset Manageament Private & Confidential. all Rights Reserved | 17
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4. NSF's Investment Philosophy and Framework ﬁmﬂm @

Do Good

Invest in industry leading companies / Path to liquidity / exit in 24 - 48
leaders in the sub-segment months

Scaled-up companies with Revenue Deals that offer 10-15% discount to fair
CAGR of ~20% in the past three years market value

" | . High quality founder and established
EBITDA positive companies ecosystem of governance

20250 Meo Ansat Manspament Private & Confidential. all Rights Recerved | 20



7. With a Focus on Generating Alpha ﬁAastum @

- Do Good
159 Incremental
24-27% Listing gains
i atIPO

Deal IRR Discount Listed IPO Opportunities Total Cross Returns

Targeting returns through disciplined investing and efficient capital deployment

20250 Meo Ansat Manspament Private & Confidential. all Rights Recerved | 23



Robust Deal Pipeline Aastha @
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| N : Underlying Driver for Total Deal Size | Meo Deal Size | Co-Invest Opp
penilves Secondary Exit (INR Cr) (INR Cr) (INR Cr)

Health Care Single Assst Founder and ESOP Liquidity 250-500 200-250 250-300
Restaurant & Hospitality Single Asset Founder and ESOP Liquidity 100-150 100-150 -
Offline Pharmacy Single Asset Quicker Cashflows for Exiting Investors 150-200 150-200 -
Interior Design Single Asset Liquidity Need Due to End of Fund Life 250-300 100-130 100-150
Health & Fitness Single Asset Liquidity Need Due to End of Fund Life 250-300 100-150 100-150
Waste Recycling Single Asset Consolidating the Cap Table 4£50-500 100-150 -
Analytics Single Asset Bridge to IPO for Company 1,400-1,600 100-150 -
'mmgggfund Portfolio Liquidity Need Due to End of Fund Life 200-350 150-250 100-200

Early Growth VC Fund

(Consumer, Food, Apparel) Portfolio Liquidity Need Due to End of Fund Life 300-450 150-250 100-200
DeepTech VC Fund
(Fintech, Lending, EdTech, Portfolio Liquidity Need Due to End of Fund Life 250-300 100-200 100-200
HealthTech, EV)
other Deals in Pipeline 4.500-5,000 2 000-2,400* 1,000-1,100*
Total 8,700-8,800 3,500-4,500 1,500-2,200
*Estimated Meo Deal See and Co-irvestment Opportunity based on average deal sizes 2075 € Meo Asset Mansgement Private & Confidential all mights Reserved | 37



Neo Secondaries Fund (NSF) ﬁ”‘ﬁ‘?ﬁﬂlﬁ @
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Secondaries opportunities by acquiring high performing companies with strong growth
potential and attractive valuations

Investment Thesis

g | o e e~ e e - e i s et S ey o o S A s

| Fand Siee : | Tt i | Investments i E Targetreturns :
. ~2.00 | i ears* | " 12-15deals | - 2427% |
i 2,000 Cr | : 6 years ' (Deal size 50-250 Cr) | : (IRR in INR)
Comprehensive T . Key team members’ past
Pillars of Neo understanding of India's a;;;?ﬁﬂﬁ?;g?:;i?ﬁ - association for over a
Secondaries market | | decade

o = = -
Guiding Principles — 7

Discounted Sector IC Consensus for Unigque
valuations diversification Investments structuring

Mote: Fund life is extendible h:‘r"-!ﬂ years 20250 Meo Ansat Manspament Private & Confidential. all Rights Recerved | 39



NSF - Fund Terms

Fund Name
Target 5ize
Legal Structure
Tenure

Target IRR
Hurdle

Management Fees¥ &
Carried Interest with
catch-up

Meo Secondaries Fund (N5SF)
~INR 2,000 crores

SEBI registered Category Il AlF
& years (1+1 extendible)

~ 24-27% (INR Gross)

12%

Class Contribution
Al 1-199Cr
AZ 2-999 Cr
AZ 10-2499 Cr
oy Above 25 Cr

Management
Fee

2.00%
1.75%
1.50%

1.23%

# Management fee is on committed capital durng investment pericd and invested capital after the investment pericd
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Carried Interest

15.0%
15.0%
12.5%

10.0%
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