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Tracxn Insights (1/5)

® The Southeast Asia (SEA) blockchain startup ecosystem experienced its highest funding in 2022,

marking the region's largest annual equity funding in the past decade within blockchain space. After
2022 funding in this space started to witness a decline and 2024 has shown a slight recovery
compared to 2023, however is less than the funds raised in 2022

O This decline can be attributed to macroeconomic challenges and geopolitical tensions. However,
2024 has shown signs of recovery, driven by government initiatives promoting the adoption of
blockchain technology across various sectors and a strong cryptocurrency adoption within the
countries in this region

O The SEA Blockchain sector is expected to experience growth in coming years, driven by various
factors and presenting promising prospects

B Countries like Thailand are actively adopting blockchain for applications such as cross-border

payments, supply chain financing, and document authentication. The Thai central bank is
exploring blockchain to enhance efficiency in these areas
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Tracxn Insights (2/5)

® Vietnam plans to become a dominant force in the blockchain industry over the next five years, the
government plans to encourage Vietnamese digital technology firms to build blockchain platforms
and promote information about the technology’s benefits
O Theregion is undergoing a digital revolution, with blockchain playing a crucial role in driving
economic growth. The technology is contributing to the region's transformation and unlocking
new opportunities for innovation.

Favorable regulatory frameworks in countries like Singapore and Thailand further reinforce
crypto adoption by offering clarity and support for innovation.

® The SEA Blockchain Technology sector witnessed a total of $592M in 2024, an increase of 45%

compared to $408M witnessed in 2023, although a decline of 74% was seen compared to $2.27B
witnessed in 2022

O 109 funding rounds were seen in 2024, this is an increase of 15% compared to 95 funding rounds
in 2023
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Tracxn Insights (3/5)

O Seed-stage rounds witnessed a total of $161M in 2024, which is an increase of 3% compared to
S$156M raised in 2023 and a drop of 61% compared to $416M in 2022

O Early-stage rounds witnessed $393M in 2024, an increase of 61% compared to $244M raised in
2023 and a drop of 70% compared to $1.3B in 2022

O Late-stage rounds witnessed a total of $37.7M in 2024, which is an increase of 344% from $8.5M
raised in 2023 and a drop of 94% from S596M raised in 2022

® Q1 2024 has witnessed the major part of funds raised in 2024 with overall funding of $294M,

contributing to more than 49.7% of the total funds raised in 2024 and Q3 was the least funded
qguarter of the year

® The SEA blockchain technology sector witnessed some notable funding rounds in 2024

O SDAX, a blockchain-enabled platform for digital assets exchange, raised S50M in its Series B
funding round and was the highest-funded company in 2024 in the region in this space

O Sygnum, a provider of Banking solutions for cryptocurrencies, raised S40M in its Series B funding

round
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Tracxn Insights (4/5)

e Cryptocurrencies, Blockchain Infrastructure, and Smart Contracts were the top-funded segments in
the SEA Blockchain Technology sector in 2024

O The Cryptocurrencies segment has witnessed a total of $325M in 2024, a growth of 20%
compared to $271M raised in 2023

O The Blockchain Infrastructure segment witnessed a total of S$287M in 2024, a growth of 152%
compared to $114M raised in 2023

O The Smart Contracts segment witnessed a total of $19.6M in 2024, a growth of 880% compared
to S2M raised in 2023

® The SEA Blockchain Technology space witnessed one unicorn in 2024. No unicorns were created in
2023

O Polyhedra Network, a provider of infrastructure for web3 interoperability, raised S20M in a Series
B funding round with a valuation of $1B
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Tracxn Insights (5/5)

® SEA Blockchain Technology sector in 2024 saw 7 acquisitions, marking a 75% increase from 4
acquisitions recorded in 2023

o Propine, a platform offering digital custody and crypto management solutions, was acquired by
Komainu

o SolanaFM, a platform offering an indexer for the Solana blockchain, was acquired by Jupiter

® Tridentity, a blockchain-based identity platform, was the only company in this space that went public
in 2024. No IPOs were witnessed in 2023

® Singapore leads the funding in the SEA Blockchain technology space, followed by Hanoi and Kuala
Lumpur

® NGC, Animoca Brands, and OKX are the overall top investors in the SEA Blockchain technology space

O Spartan Group, Hashkey Capital, and Alliance DAO were the top investors in the seed-stage
rounds in 2024

O UOB, Taisu, and IDG Capital were the top investors in the early-stage rounds in 2024
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Blockchain Technology - SEA Snapshot - 2024
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Y-0-Y Funding Trends

B SFunding == #Rounds
$2.3B
161
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S Funding (3y) CAGR = -37%
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Top Funding Rounds in last 8 years

Company

Amber Group
(2017, Singapore)

INEED

Amber Group
(2017, Singapore)

AMBER

(2019, Vietnam)

Sky Mavis

109 (2019, Vietnam)

Sygnum
(2017, Switzerland)

=
=
ﬂ Sky Mavis
i
.<:

$591.7M .
Rario

(2021, Singapore)

@RARIO

Pintu
p (2016, Jakarta)

Matrixport
(2019, Singapore)

2024

MinePlex
(2020, Singapore)

S Funding (5y) CAGR = +84%

Rubix
(2002, Singapore)

Note: Funding includes only Equity Funding. It excludes Debt, Grant, Post-IPO and ICO funding.
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S300M - Series C
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R EE———Imh———
Y-o0-Y Stage-wise Funding Trends

Stage-wise $ Invested Stage-wise Number of Rounds
$28.1M $144M $1.2B $2.3B $408M $592M 33 28 161 191 95 109
1 2
S100M 6
22
53
46
72
132
61
$279M
$22.8M $416M
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
[0 Seed WM Early Stage WM Late Stage [ ] Total Funding [ Seed WM Early Stage M Late Stage [ Total Rounds

Note: Seed includes Seed, Angel rounds. Early Stage includes Series A,B rounds. Late Stage includes Series C+, PE, Pre-IPO rounds.
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Top Funded Business Models 2024

Rank Business Model S Funding # Rounds Top Funding Round

1 <0 Blockchain Protocols $123M 31 @ ;gggiﬁta;:ﬁ;s 5
SDAX
2 All Cryptocurrency Exchanges $80.6M 8 SD/\X $50.0M - Series B
i i . o Oobit
3 vi Crypto-based Financial Services $63.0M 11 o8 $25.0M - Series A
o StakeStone
4 B Cryptocurrency Mining $44.2M 10 & $22.0M - Seed
Sygnum
5 Al Cryptocurrency Banking $40.0M 1 <: Sig().OM _Series B
) ~y, Climate Impa..
6 va Cryptocurrency Trading Platforms $38.4M 8 - $22.3M - Series B
] [[ WadzPay
7 v3 Mobile Crypto Wallets $36.7M 1 I Zpay $36.7M - Series C
Chainbase
8 <0 Dapp Development Platforms $23.0M 5 ! $15.0M - Series A
Morph
9 . Optimistic Rollups $20.3M 3 .“ 819 gM _Seed
. U2U Network
10 v7 General Purpose Cryptocurrencies $13.8M 3 $13.8M - Series A

* Rank is based on Sinvested in last 1 quarter in the Business Model. A - Indicates change in Rank from previous quarter.
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Y-0-Y Investors

Y-0-Y # of unique Institutional Investors in Blockchain Technology - SEA Top Institutional Investors in 2024
307 Stage Investor name # Investments in 2024
ﬂ Spartan Group 4(-)
Seed Stage HSHE - HashKey Capital 4 (A 100%)
N Alliance DAO 4(-)
i+ uos 2(-)
Early Stage Bl Taisu 2(-)
s |DG Capital 1(<>0%)

2019 2020 2021 2022 2023 2024

# First Time Investors (2Y) CAGR = -44%

# First Time Investors (4Y) CAGR = +8%

B First-time Investors Bl Existing Investors

Note: First-time investors and Existing Investors are calculated from the available Equity Funding Rounds on Tracxn Platform. 1.The numbers in bracket correspond to the change
from 2023.
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e
Y-0-Y International Investors

Y-0-Y # of unique Institutional Investors in Blockchain Technology - SEA Top International Institutional Investors in 2024
Stage Investor name # Investments in 2024
Alliance DAO 4(--)
SeedStage gl MH Ventures 4(--)
M Mirana 4 (A300%)
Taisu 2(-)
Early Stage == |DG Capital 1(<>0%)
' Primitive Ventures 1(-)

39

2019 2020 2021 2022 2023 2024

Bl |nternational Investors

Note: International Investors are the investors who are based outside of the Geo mentioned in the report. 1.The numbers in bracket correspond to the change from 2023.
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Most Active Investors: Accelerators & Incubators

# Overall # Investments in .
#  Investor Name Country . & Notable Investments in Geo*
investments Geo™ - 2024
. Particle Network ($23.8M), Morph ($20.3M), METACENE
1 n Spartan Group Singapore 161 4 ($15.0M)
2 Alliance DAO United States 39 4 Bitlayer ($25.0M), Hata ($4.2M), Qiro ($1.2M)
3 % Foresight Ventures China 86 3 Polyhedra Network ($45.0M), Morph (520.3M), DappOS
($15.3M)
4 Wi®  Skyland Ventures Japan 108 3 StakeStone ($22.0M), REVOX ($7.0M), Cycle Network
A Particle Network ($23.8M), StakeStone ($22.0M), UXUY
5 08 Binance Labs Malta 116 3 Protocol ($10.2M)
. Polyhedra Network ($45.0M), Particle Network ($23.8M),
6 & LongHash Singapore 44 2 Ordzaar ($2.0M)
7 S Isquare Singapore 72 2 Oasys (520.0M), Chainbase ($15.0M), Mint Blockchain ($5.0M)
8 menn  Plug and Play Tech Center United States 1592 2 Hata ($4.2M), BuildBear
9 Antler Vietnam 1052 2 PEXX ($4.5M), Flaex
10 g Blockchain Founders Fund  Singapore 133 2 Beoble ($9.0M), Layer Edge

Note: *Geo = Blockchain Technology - SEA. The number in bracket refers to the total funding raised by the company.
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Most Active Investors: VC - Seed

# Overall # Investments in .
#  Investor Name Country . & Notable Investments in Geo*
investments Geo* - 2024
. . Polyhedra Network ($45.0M), Particle Network ($23.8M),
HASHCEY

1 #8  HashKey Capital Singapore 75 4 StakeStone ($22.0M)

x . . Polyhedra Network (545.0M), Morph ($20.3M), Pontem
2 g MH Ventures United Kingdom 136 4 Network ($10.5M)
3 M Mirana China 77 4 Oasys ($20.0M), SoSoValue ($19.1M), Mystiko ($18.0M)
4 m Morningstar Ventures United Arab Emirates 130 3 Particle Network ($23.8M), zkLink ($18.5M), Mystiko ($18.0M)
5 Waterdrip Capital China 91 3 DappOS ($15.3M), UXUY Protocol ($10.2M), BEVM ($10.0M)
6 sc' Symbolic Capital United States 33 3 Polyhedra Network ($45.0M), StakeStone ($22.0M), Morph

4 ($20.3M)
7 dao5 United Kingdom 39 3 StakeStone ($22.0M), BounceBit ($6.0M), Tomo ($3.5M)
8 Il NGC China 304 2 Oasys ($20.0M), zkLink ($18.5M), Pontem Network ($10.5M)
9 T Tribe Capital United States 178 2 Mystiko ($18.0M), Saakuru Labs (514.9M), KIP ($5.0M)
10 ©“ Signum Capital Singapore 181 5 Polyhedra Network ($45.0M), Mystiko ($18.0M), UXLINK

Note: *Geo = Blockchain Technology - SEA. The number in bracket refers to the total funding raised by the company.
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Most Active Investors: VC - Early Stage

#  Investor Name Country inﬁi\t’r?\r::ts # Ig‘;iit?‘:;ztz in Notable Investments in Geo*

1 # uoB Singapore 80 2 Polyhedra Network (545.0M), UXLINK ($14.0M), BlonkFi
2 Taisu United States 54 2 METACENE ($15.0M), Galaxis ($10.0M), REVOX ($7.0M)
3 ecomm IDG Capital United States 795 1 DappOS ($15.3M), BounceBit ($6.0M)

4 Primitive Ventures United States 21 1 AltLayer ($21.6M), BounceBit (56.0M)

5 94 GGV Capital United States 492 1 UXLINK ($14.0M)

6 E Ventech France 150 1 Chainstack (56.0M)

7 marx  Matrix Partners China China 460 1 Chainbase (515.0M)

8 s SBI Ven Capital Singapore 44 1 Chainstack (S6.0M)

Note: *Geo = Blockchain Technology - SEA. The number in bracket refers to the total funding raised by the company.

Geo Annual Report - Blockchain Technology - SEA - 2024 Copyright © 2024, Tracxn Technologies Limited. All rights reserved. O Tracxn




Most Active Investors: PE

# Overall # Investments in .
#  Investor Name Country . & Notable Investments in Geo*
investments Geo™ - 2024
1 Temasek Singapore 493 1 Marketnode
2 Ll) Youbi Capital Cayman Islands 99 1 StakeStone ($22.0M)
3 seNa Arena Holdings United States 10 1 Reddio
4 & SPE Capital Tunisia 13 1 OpenStamp
5 VY  Vital Capital Switzerland 5 1 OpenStamp
6 (¢ Emirates Consortium United Arab Emirates 3 1 Polyhedra Network ($45.0M)

Note: *Geo = Blockchain Technology - SEA. The number in bracket refers to the total funding raised by the company.
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Exit Snapshot - 2024

[1P0)
IPOs - 2024 (vs pry 1 (vs 0) ® = (vs-)

2023)

= (vs-) (;"S;E).()'Vﬂ (vs-)

# IPOs Avg. yrs from first Avg. Funding raised before IPO Avg. IPO Mcap
funding to IPO

Acquisitions - % 7 (vs 4) @ 3-9 (vs 1.9) X

2024 (vs 2023)

W

$2.7M (vs $10.0M) 9"} = (vs $75.3M)

# Acquisitions Avg. yrs from first Avg. Funding raised before Avg. Acq. Price
funding to Acq. Acq.
Top Investors by # Exits - 2024 Y-o0-Y Exit Trends Top Exits - 2024
Investor #Exits  Notable Exit 12 Type  Company Acq. Price/IPO Mcap
mavo - Mavecap 2 Stake With Us

m Propine )

MA(F LuneX Ventures 2 Stake With Us Acq. @J- SolanaFM -
</’§ SGInnovate 2 Stake With Us Stake With Us -
@ Alameda Research 1 Solscan IPO ‘{4‘ Tridentity $9.0M
@ Bain & Company 1 Contour

2020 2021 2022 2023 2024

B # Acquisitions M #IPOs
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List of IPOs - 2024

Company Investors IPO Date IPO Mcap
ﬂv& Tridentity

- Sep 2024 $9.0M
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List of Acquisitions - 2024

Company Acquirer(s) Acq. Date
m Propine Komainu Oct 2024
@ SolanaFM Jupiter Sep 2024
Stake With Us Nansen Sep 2024
VE] Omni3 GDA Capital Mar 2024
Contour xalts Feb 2024
O Jubi Exor Digital Feb 2024
® Solscan Etherscan Jan 2024

View all 7 companies on Tracxn Platform

Geo Annual Report - Blockchain Technology - SEA - 2024

Copyright © 2024, Tracxn Technologies Limited. All rights reserved. O Tracxn



https://platform.tracxn.com/a/s/practicearea/61c5c366750abe33aed8304c/t/companiescovered/t/all/table?h=c93064446f5885ee726f4f23b756aeb23d5c116316899bea5efa0333b4813142&s=sort%3Drelevance%7Corder%3DDEFAULT#%7CchartString%3Dview_transactions_fundingRoundDate--yearly%2524fundingAmount--sum--none--none--bar--linear--left--hide%2524numberOfRounds--count--none--none--line--linear--right--hide%7Cinterval%3Dcustom%7Cmetrics%3DsumFunding%7CisEquityFunding%3Dtrue%7CminFundingDate%3DJan%252001%252C%25202024%7CmaxFundingDate%3DDec%252031%252C%25202024

Most Active Acquirers

Average
# Acquirer Countr # Acq. . Companies Acquired
9 y 9 Acq. Price P 9
1 Komainu United States 1 - Propine
. Antigua And
2 1 -
= Jupiter Barbuda SolanaFM
3 fis:  Etherscan Malaysia 1 - Solscan
4 wJ GDA Capital Canada 1 - Omni3
5 ¥ Nansen Singapore 1 - Stake With Us
6 L\T"s xalts China 1 - Contour
7 Exor Digital - 1 - Jubi

Note: Numbers in bracket indicate the Acquisition Price of the company.
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Unicorn Trends in 2024

Q% 1 (vs 0)

# Total Unicorns

Blockchain... -
2024 (vs 2023)

Global S 8 use

Blockchain... - '
2024 (vs 2023) # Total Unicorns

Top Early Stage Investors

g Polychain

ani’meca

“y Animoca Brands

. ArkStream

Binance

)Q/ Emirates Consortium

+10 more

MO 11,

Avg Years from Series A
to Unicorn Round

® 0.6 (vs 0.9)

Avg Years from Series A
to Unicorn Round

Top Cities

<2 $25.0M s

Avg S Funding before Unicorn
Round

< $89.9M (s s30.0m

Avg $ Funding before Unicorn
Round

Singapore (1)

Note: Investors refers to Institutional Investors only. Top Investors are calculated based on investments before the Unicorn Round.
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6" 4 -

Avg # Funding Rounds
before Unicorn Round

9'} 2 (vs 1)

Avg # Funding Rounds
before Unicorn Round

&‘i 6(vs -)

Avg Institutional Investors
before Unicorn Round

&‘i 9.6(vs 5)

Avg Institutional Investors
before Unicorn Round

@ Tracxn



https://tinyurl.com/26z73oo2

List of New Unicorns

Unicorn Time from SFunding before
Compan Short Description ) ) # Rounds? # Investors?
pany P Event Date Series A (yrs)!  Unicorn Round?
@ Polyhedra Network inme platff)_rm offering infrastructure for web3 Mar 2024 11 $25M 4 6
interoperability

Full List of 1 unicorn is available on Tracxn Platform

1 - Time taken from First funding to the Unicorn Event Date. 2 - Before Unicorn Round
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Cities by Companies Founded in last 2 years
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Citywise Trends - Total Funding

Distribution by Cities - Total Funding ($)

# Rounds Top Companies funded in 2024
Singapore $48M 91 < (Ss\z‘%r.iol'lwr;\ watﬁpag ?Is\ga()cll7z'\F/l’;c\v B :Bsizt;aj\g';)r
Jakarta LI $10.5M 3 (Ssr;%\:lﬂs)»eed - ;I'Szr;\c; | ‘ :Bsizt.tcjnr;‘)e
Kuala Lumpur MAMS11.7M 3 rst;t;\r/s Tre.. :;:t;M)
Bangkok SeEMS2.8M 1 C ggg'f\;i)buti..
Ho Chi Minh City  §elay 2 -
s : MR T

B 2024 Funding mm All time Funding
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Citywise Trends - Funding raised in last 2y

Funding raised in 2 Yrs (Market Share %)

2024 2023
Rank City Top Funded Companies in 2024
# % # %
1 Singapore $483M 92 % $336M 86 % < Sygnum B wadzpay Mystiko
2 Hanoi $18M 3% $1M 0% () U2U Networ.. O, Amnis Fina.. Unich
3 Kuala Lumpur S12M 2% S28M 7% e Future Tre.. m Hata
4 Jakarta S11M 2% - - Snowseed E Tomo 1;‘,» Bittime
5  Bangkok S3m 1% $28M 7% ¢ Contributi..
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Citywise Trends - Companies Founded in last 2y

Companies Founded in 2 Yrs (Market Share %)

Rank City 2024 2023 Companies Founded in 2024
1 Singapore 66 % 59 % A pExx %} Parasail @ Pell Network m BlonkFi
2 Hanoi 5% 1% E EnsoFi . CoinAl - -
3 Jakarta 11% 4% &) Mesa Markets © cicc e Tapbit Indon... U2 OCTA FX GLOB...
4 Bangkok 3% 1% S JFIN Coin Cl... - - -
5 Ho Chi Minh City 5% 3% (=4 Football Bat... m XLP Network - -
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Explore more on Tracxn

Companies Investment Activity Reports

All Tech Companies Recent funding rounds Delhivery - Company Report
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Companies using Al in Healthcare Top Funded Business Models FinTech - Top Business Models Report
Companies founded by Stanford GSB Alumni India Tech - Top Business Models Report

Soonicorn club in Fintech

Analyst Picks in Israel Tech

Company Due Diligence Exits Miscellaneous

Company Detail Page of DoorDash Public Companies Key News in FinTech
Competitors of Freshworks Acquired Companies Angel Investors in United States
Cap Table for Wise Most Active Acquirers Bluebox

Financials for Ola

Employee Count for Revolut
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