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04 2023 timeline

Oct1 T

M&A

October 2
Clearpath Robotics is acquired by Rockwell

Automation for $615.0 million, which includes

$565.0 million in cash and up to $50.0 million
in contingent consideration. Prior to the deal,
Clearpath Robotics had raised $82.0 million.
The deal represents a significant commitment
to robotics by one of the global leaders in
industrial automation.

N

November 10
Folangsi Machinery lists on the Hong Kong Stock

Exchange and raises $22.2 million. The maker of
logistics and materials handling equipment had
previously filed to go public on the Shenzhen Stock
Exchange in 2021 but withdrew the offering.

November 27

Controlant raises $80.0 million in a late-

stage VC deal led by Gildi Lifeyrissjodur. The
company provides cold chain logistics for the
pharmaceutical industry and has raised $184.0
million to date.

Nov 1 ==

November 7

XpressBees raises $80.0 million in a late-stage
VC deal led by Ontario Teachers’ Pension Plan.
The funds will be used to expand the company's
operations in India as well as internationally.
XpressBees has raised more than $700

million to date.

Q4 2023 Supply Chain Tech Report

November 13

Ruiyun Cold Chain raises $68.7 millionin an
early-stage VC deal. China Merchants Venture
Capital, Eight Roads, and Jinding Capital participate
in the round. Ruiyun Cold Chain is looking to
consolidate the Chinese cold chain less-than-
truckload network.

December 1

Motive raises $100.0 million in a late-stage VC
deal that puts the company's pre-money valuation
at $2.9 billion. Four angel investors and two
incubators are sellers in the flat round.

/
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Q4 VC deal count summary

153

total deals

-19.9%

QoQ growth

-40.5%

YoY growth

-371%

YTD growth

Q4 VC deal value summary

$2.4B

total deal value

-19.8%

QoQ growth

-48.8%

YoY growth

-66.3%

YTD growth
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Supply chain tech VC ecosystem market map

This market map is an overview of venture-backed or growth-stage companies that have received venture capital or other notable private investments. Click to view the full map on the PitchBook Platform.
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VC activity

VC activity continued to soften in the fourth quarter. The high-profile and sudden bankruptcy of
Convoy announced in October likely added to the cautious investment climate for supply chain
tech. Q4 VC deal value was $2.4 billion, which reflected a decline of 19.8% QoQ. On a YoY basis,
deal value was down 48.8%. The total number of deals in the quarter was 153, which represented a
decline of 19.9% QoQ and 40.5% YoY. Across segments, enterprise supply chain management and
freight tech saw deal value tick up, while deal value for both last-mile delivery and warehousing
tech declined. The number of deals in both warehousing tech and enterprise supply chain
management increased QoQ, while freight tech and last-mile delivery deal counts fell. After a spike
in Q3 largely related to the Instacart IPO, VC exit count (16) and exit value ($3.2 billion) for supply

chain tech declined in the fourth quarter but remained above levels in the first half of the year.

Notable activity in the quarter included Rockwell Automation’s $615.0 million acquisition of

Clearpath Robotics. Rockwell Automation is one of the leading industrial automation providers

globally, and the acquisition underscores the growing interest in and importance of AMR
technology. Also notable was the Ontario Teachers’ Pension Plan lead investment in XpressBees
in early November. The startup, which has raised over $700 million to date, is using the funds to
expand fast delivery services in India and abroad. The quarter also saw increased interest in cold

chain logistics with funding for Iceland-based Controlant and China’s Ruiyun Cold Chain. Cold

chain logistics are essential to food supply chains and have recently gained prominence with the

global deployment of COVID-19 vaccines as well as GLP-1-related medicines such as Ozempic.

Q4 2023 Supply Chain Tech Report

Supply chain tech VC deal activity
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VC ACTIVITY

Key supply chain tech VC deals in Q4 2023*

Company Close date Category Deal type Deal value ($M) Lead investor(s)
PharmEasy October 31 Delivery services Late-stage VC $420.6 N/A
Farmers Business Network October 13 N/A Late-stage VC $1549 N/A
GreyOrange December 20 Warehouse automation Late-stage VC $135.0 Anthelion
Motive December 1 Trucking logistics Late-stage VC $100.0 N/A
Controlant November 27 Other SCM Late-stage VC $80.0 Gildi Lifeyrissjodur
XpressBees November 7 Delivery services Late-stage VC $80.0 Ontario Teachers' Pension Plan
Ruiyun Cold Chain November 13 Trucking logistics Early-stage VC $68.7 N/A
Quantum Systems October 24 N/A Late-stage VC $67.2 DTCP Growth, HV Capital
FarMart October 17 N/A Late-stage VC $65.0 N/A
October 1 Trucking logistics Late-stage VC $60.0 G Squared, New Enterprise Associates

Transfix

Q4 2023 Supply Chain Tech Report

Source: PitchBook * Geography: Global = *As of December 31, 2023
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VC ACTIVITY

Key supply chain tech VC exits in 2023*

Company Close date Category Exit value (§M)  Exit type Acquirer(s) Cgf::’?igge(ém)
Maplebear September 19 Delivery services $7876.6 IPO N/A $8,299.6

Shiyue Daotian October 10 N/A $2,048.2 IPO N/A $2,156.0
Yaoshibang June 28 N/A $1,574.4 IPO Zhongguancun Development Group $1,614.8
CECport April 10 N/A $983.9 PO N/A $1,319

VIA January 31 Electric trucks $630.0 M&A |deanomics $630.0

Folangsi Machinery November 10 N/A $613.1 IPO Guangxi LiuGong Machinery $635.3
Clearpath Robotics October 2 Autonomous delivery $454.5 M&A Rockwell Automation $454.5
Augmenta March 13 N/A $110.0 M&A CNH Industrial $1229
Agrivida January 10 N/A $69.5 M&A Novus International, Presidio Ventures $69.5

Clutter June 29 Warehousing & fulfillment $60.6 M&A Iron Mountain $60.6

Source: PitchBook * Geography: Global = *As of December 31, 2023
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SELECT COMPANY HIGHLIGHTS: CONTROLANT

(¢ Controlant

Controlant specializes in providing real-time monitoring solutions for the pharmaceutical

supply chain industry. The company’s vision is to deliver zero-waste supply chains through
automation and digital transformation. Controlant offers a live visibility platform that enables
monitoring, actionable insights, and automated workflows to optimize the agility and resilience

of pharmaceutical supply chains. The company’s solutions are validated by top pharmaceutical
companies and comply with industry regulations. Controlant’s technology aims to reduce waste,
improve efficiency, and ensure patient safety in the pharmaceutical supply chain. The company
was founded in 2007 and has gained recognition for its success in delivering critical supplies, such
as COVID-19 vaccines, with a high success rate.

Controlant’s solutions use wireless calibrated Internet of Things devices to collect time,

temperature, and location data in real time. This data is then sent to Controlant’s cloud platform
for analysis, allowing for proactive intervention in cases of temperature deviations and ensuring
the safe and compliant delivery of critical pharmaceuticals. The high value and sensitive nature
of such pharma freight requires careful handling and monitoring. Cold chain logistics is a large
market with solid growth. The pharma segment within cold chain logistics where Controlant
operates is likely to see higher growth with the surge in temperature-sensitive vaccines and
medications such as GLP-1 drugs that have left manufacturers and distributors scrambling to

Q4 2023 Supply Chain Tech Report

Key company information

Founded Total raised Last financing valuation
2007 $184.0M N/A

Employees Last financing Lead investor

486 November 27,2023 Gildi Lifeyrissjodur

Exit Predictor

IPO: 31% probability

M&A: 65% probability ®No exit: 4% probability

Success: 96% probability

Note: Probability data is based on PitchBook VC Exit Predictor methodology.
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SELECT COMPANY HIGHLIGHTS: CONTROLANT

control costs while maintaining quality of service. Major competitors in pharma cold chain include
Americold Logistics, Lineage Logistics, and World Courier (part of Cencora).

The company has raised $184.0 million to date. In its latest round in November 2023, Controlant
raised $80.0 million in a late-stage VC deal led by Gildi Lifeyrissjodur, an Icelandic public pension
based in Reykjavik. The deal follows a $40.0 million debt round in September 2023.
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