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Tracxn Insights (1/4)
● The D2C market in the SEA region has witnessed an increase in funding in 2024 compared to 2023. 

However, this is much less than the peak funds witnessed in this space in 2022. Funding in this space 

was witnessing a steady increase from 2019 till 2022, after which the segment started witnessing a 

downward trend.

○ Global funding across sectors has experienced a declining trend in 2024, owing to factors like 

macroeconomic uncertainties, inflation rates, and change in monetary policies.

○ However, the region has been experiencing notable growth in recent years, trying to establish 

itself as a global manufacturing hub.
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Tracxn Insights (2/4)
■ Singapore is also the 6th highest funded country across all sectors in Asia in 2024, with 

$2.87B in funding.

■ Major corporations have set up new manufacturing facilities in the region, driven by 

competitive labor costs and favorable policies that attract foreign direct investment (FDI). 

This might increase employment opportunities and further drive the economy.

● The D2C sector in SEA witnessed a funding of $32.5M in 2024, a growth of 207% compared to $10.6M 

raised in 2023, but a drop of 75% compared to $128M raised in 2022.

○ Seed stage rounds witnessed $3M in funding in 2024, a growth of over 300% compared to $740K 

in 2023.

○ Early stage rounds witnessed $10M in funding in 2024, similar to 2023.
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Tracxn Insights (3/4)
○ Late-stage rounds witnessed $19.5M in funding in 2024, while no late-stage funding was 

witnessed in 2023.

● The D2C sector in SEA witnessed one $10M+ rounds in 2024

○ The Ayurveda Experience, an online platform offering ayurvedic multi-category beauty products, 

raised $15M in its series C funding round.

● No companies have become Unicorns in this space.

● No acquisitions were seen in the D2C SEA sector in 2024, whereas 1 acquisition was witnessed in 

2023.

● No companies went public in the D2C SEA sector in 2024, whereas 1 IPO was seen in 2023

● Singapore leads the funding ecosystem with $19.5M raised in 2024, followed by Hanoi and Jakarta

● AC Ventures, Jungle Ventures, and Accel are the overall top investors in the SEA region
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Tracxn Insights (4/4)
○ 500 Global, First Move Fund, and init 6 were the top investors in the seed-stage rounds of D2C 

SEA 2024.

○ Unilever Ventures and Vertex Ventures were the top investors in the early-stage rounds in 2024.

○ Jungle Ventures and Venturi Partners were the top investors in late-stage rounds in 2024.
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D2C in SEA Snapshot - 2024
D2C in SEA All time Stats

Summary

All Companies 2,059

Funded Companies 55

Total Funding $300M

Funding in last 24 months $43.0M

Cumulative Valuation of all 
Unicorns

$0

Top Cities
Singapore ($243M)

Jakarta ($30.8M)

Exits

Acquisitions 11

IPOs 8

Companies Covered

Unicorns -

Soonicorns 1

Minicorns 2

Editor’s Pick 38

Series A+ 19

Series C+ 3

Acqui-Hires 3

Deadpooled 650

Top Funding Rounds

Company Round Details

The Ayurveda E..
(2010, Singapore)

$15.0M - Series C

CoolMate
(2018, Hanoi)

$6.0M - Series B

Believe
(2019, Singapore)

$4.5M - Series C

ESQA
(2016, Jakarta)

$4.0M - Series B

Gently
(2021, Bandung)

$2.5M - Seed

Top Cities

City $Funding

Singapore $19.5M

Hanoi $6.0M

Jakarta $4.0M

Bandung $2.5M

Kuala Lumpur $500K

8

$ Funding Series A+ rounds

Acquisitions

# Funding rounds

New additions to 
Soonicorn Club

$32.5M (vs 

$10.6M,▲207%)
6 (vs 9,▼33%) 4 (vs 3,▲34%)

First Time Funded 
Companies 

1 (vs 6,▼83%)

- (vs -) -  (vs 1,▼100%)

*Data from 01-Jan-2024 to 31-Dec-2024 is considered in report Note: Numbers in bracket indicate the values of 2023

New Unicorns

- (vs -) -  (vs 1,▼100%)

IPOs
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Top Funding Rounds in last 8 years

Company Funding Round 

Believe
(2019, Singapore)

$60.8M - Series C

Love Bonito
(2010, Singapore)

$50.0M - Series C

PRISM+
(2017, Singapore)

$32.0M - Seed

The Ayurveda Experience
(2010, Singapore)

$15.0M - Series C

Love Bonito
(2010, Singapore)

$13.0M - Series B

Believe
(2019, Singapore)

$12.6M - Series B

SOMETHINC
(2019, Indonesia)

$10.0M - Series B

Believe
(2019, Singapore)

$9.1M - Series A

CoolMate
(2018, Vietnam)

$6.0M - Series B

ESQA
(2016, Indonesia)

$6.0M - Series A

Y-o-Y Funding Trends

10

$ Funding (3y) CAGR = -37%

$ Funding (5y) CAGR = +33%

Note: Funding includes only Equity Funding. It excludes Debt, Grant, Post-IPO and ICO funding.
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Y-o-Y Stage-wise Funding Trends

11

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

Stage-wise Number of RoundsStage-wise $ Invested

$22.0M $57.4M $128M $10.6M$7.9M $32.5M 9 14 15 99 6

Seed Early Stage Late Stage Total Funding Seed Early Stage Late Stage Total Rounds
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Top Funding Rounds in 2024

12

Company $ Amount Round Date Investors

The Ayurveda Ex..  (2010, Singapore, $41.00M) $15M Series C Mar 2024 SIDBI Venture Capital, Anicut Capital, Sharrp Ventur.., +1 more

CoolMate  (2018, Vietnam, $10.80M) $6M Series B Oct 2024 Vertex Ventures, Kairous Capital

Believe  (2019, Singapore, $87.01M) $5M Series C May 2024 Jungle Ventures, Venturi Partners, NV Holdings, +1 more

ESQA  (2016, Indonesia, $10.00M) $4M Series B Jul 2024 Unilever Ventures

Gently  (2021, Indonesia, $2.50M) $3M Seed Feb 2024 Accel, init 6, Northstar Group Services, +1 more

Notti  (2023, Malaysia, $500K) $500K Seed Jun 2024 500 Global, First Move Fund

https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dtheayurvedaexperience.com%7CtransactionFundingRoundDate%5Emin%3D08%252F03%252F2024%5Emax%3D08%252F03%252F2024%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dbelieve.sg%7CtransactionFundingRoundDate%5Emin%3D27%252F05%252F2024%5Emax%3D27%252F05%252F2024%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dgently.co.id%7CtransactionFundingRoundDate%5Emin%3D07%252F02%252F2024%5Emax%3D07%252F02%252F2024%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
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Y-o-Y Investors

14

Existing InvestorsFirst-time Investors

Y-o-Y  # of unique Institutional Investors in D2C in SEA

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.

# First Time Investors (4Y) CAGR =  -4%

# First Time Investors (2Y) CAGR =  -56%

Top Institutional Investors in 2024

Stage Investor name # Investments in 2024

Seed Stage

500 Global 1 ( -- )

First Move Fund 1 ( -- )

init 6 1 ( <> 0% )

Early Stage

Unilever Ventures 1 ( -- )

Vertex Ventures 1 ( -- )

Late Stage

Jungle Ventures 2 ( -- )

Venturi Partners 1 ( -- )
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Y-o-Y International Investors

15

Top International Institutional Investors in 2024

Stage Investor name # Investments in 2024

Seed Stage First Move Fund 1 ( -- )

Early Stage Unilever Ventures 1 ( -- )

International Investors

Y-o-Y  # of unique Institutional Investors in D2C in SEA

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

16

# Investor Name Country
# Overall 

investments
# Investments in 

Geo* - 2024
Notable Investments in Geo*

1 500 Global Vietnam 2485 1 CoolMate ($10.8M), Notti ($500K)

Note: *Geo = D2C in SEA. The number in bracket refers to the total funding raised by the company.
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Most Active Investors: VC - Seed

17

# Investor Name Country
# Overall 

investments
# Investments in 

Geo* - 2024
Notable Investments in Geo*

1 First Move Fund        - 11 1 Notti ($500K)

2 init 6 Indonesia 13 1 Gently ($2.5M)

Note: *Geo = D2C in SEA. The number in bracket refers to the total funding raised by the company.
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Most Active Investors: VC - Early Stage

18

# Investor Name Country
# Overall 

investments
# Investments in 

Geo* - 2024
Notable Investments in Geo*

1 Unilever Ventures United Kingdom 133 1 ESQA ($10.0M)

2 Vertex Ventures Singapore 127 1 CoolMate ($10.8M)

Note: *Geo = D2C in SEA. The number in bracket refers to the total funding raised by the company.
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Most Active Investors: VC - Late Stage

19

# Investor Name Country
# Overall 

investments
# Investments in 

Geo* - 2024
Notable Investments in Geo*

1 Jungle Ventures Singapore 103 2 Believe ($87.0M), The Ayurveda Experience ($41.0M)

2 Venturi Partners Singapore 9 1 Believe ($87.0M)

Note: *Geo = US Tech. The number in bracket refers to the total funding raised by the company.
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Most Active Investors: PE

20

# Investor Name Country
# Overall 

investments
# Investments in 

Geo* - 2024
Notable Investments in Geo*

1 Anicut Capital India 147 1 The Ayurveda Experience ($41.0M)

2 NV Holdings United States 2 1 Believe ($87.0M)

Note: *Geo = D2C in SEA. The number in bracket refers to the total funding raised by the company.
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Exit Snapshot - 2024

22

IPOs - 2024 (vs 
2023)

Acquisitions - 
2024 (vs 2023)

-  (vs -)

Avg. yrs from first 
funding to IPO

  - (vs 53.6)

Avg. yrs from first 
funding to Acq.

-  (vs -)

Avg. Funding raised before IPO

  - (vs $4.5M)

Avg. Funding raised before 
Acq.

-  (vs -)

Avg. IPO Mcap

  - (vs $14.0M)

Avg. Acq. Price

0  (vs 1)

# IPOs 

0  (vs 1)

# Acquisitions 

Y-o-Y Exit Trends

# Acquisitions # IPOs
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Unicorn Trends in 2024

24

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

D2C in SEA - 2024 

(vs 2023)

Global D2C - 
2024 (vs 2023)

0 (vs 0)

# Total Unicorns 

2 (vs 2)

# Total Unicorns 

0 (vs 0)

Avg Years from Series A 
to Unicorn Round

- (vs -)

Avg Years from Series A 
to Unicorn Round

- (vs -)

Avg $ Funding before Unicorn 
Round

$40.0M (vs $14.0M)

Avg $ Funding before Unicorn 
Round

0 (vs 0)

Avg # Funding Rounds 
before Unicorn Round

1 (vs 3)

Avg # Funding Rounds 
before Unicorn Round

0 (vs 0)

Avg Institutional Investors 
before Unicorn Round

2 (vs -)

Avg Institutional Investors 
before Unicorn Round
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Citywise Trends - Total Funding

Distribution by Cities - Total Funding ($)

The Ayurve..
($15.0M)

Believe
($4.5M)

ESQA
($4.0M)

CoolMate
($6.0M)

Notti
($500K)

Gently
($2.5M)

Top Companies funded in 2024# Rounds

Singapore

Jakarta

Hanoi

Kuala Lumpur

Bandung

2

1

1

1

1

All time Funding2024 Funding
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Citywise Trends - Funding raised in last 2y

27

Funding raised in 2 Yrs (Market Share %)

Rank City
2024 2023

Top Funded Companies in 2024
# % # %

1 Singapore $20M 60 % $740K 12 % The Ayurve.. ($15.0M) Believe ($4.5M)

2 Hanoi $6M 18 % - - CoolMate ($6.0M)

3 Jakarta $4M 12 % $5M 88 % ESQA ($4.0M)

4 Bandung $3M 8 % - - Gently ($2.5M)

5 Kuala Lumpur $500K 2 % - - Notti ($500K)
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Citywise Trends - Companies Founded in last 2y

28

Companies Founded in 2 Yrs (Market Share %)

Rank City 2024 2023 Companies Founded in 2024

1 Singapore 42 % 24 % Oliver & Myl... - Teva Nnormal Sayoko Jewels 

2 Hanoi 8 % 4 % Vincento Spectra - - - - -

3 Kuala Lumpur 8 % 4 % Shafique Jaya...
Polene 
Romania-

- - - -
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Recent Key News (1/2)

30

Transactions

● ACE Market-bound Oriental Kopi inks IPO underwriting agreement with 
Alliance Islamic Bank The Star Online

● Coolmate secures US $6 million series B funding ApparelResources

● Believe Pte raises $55 million fund Thedailystar

● Petchef: Complete a new round of funding of more than € 1m 
Sofokleous10.gr

● Unilever invests US$4M in ID vegan beauty brand MARKETING-INTERACTIVE

● Blibli.com to acquire Dekoruma for IDR 1.16 trillion IDNFinancials

● HOMA2u raises US$625K to expand sustainable renovation marketplace 
e27

● Malaysian interior design marketplace builds pre-series A round up to 
$1.5m StartupNews

● First UK deal for international investor Insider Media

● Rohartindo Nusantara Luas to channel IDR 2 billion to subsidiary 
IDNFinancials

Company Updates

● Luxe Botanics And Activist Beauty Founder Jene Roestorf On The Anguish 
Of Closin.. Indie Beauty Media Group LLC

● Love, Bonito Expands Into The Philippines With Grand Opening Of First 
Retail Store At Green.. Marketing In Asia

● Kalpavriksh Fund exits The Ayurveda Experience with over 6x returns 
Entrackr

● Dekoruma Enters Property Buying and Selling Line; Q1 2024 Records 
Highest Revenue Record Dailysocial

● Walmart launches discount bettergoods private label brand Supermarket 
News

● Financial Giant Blackrock Recently Acquired Another $518 Million In The 
Form novini247.com

https://www.thestar.com.my/business/business-news/2024/12/12/ace-market-bound-oriental-kopi-inks-ipo-underwriting-agreement-with-alliance-islamic-bank
https://apparelresources.com/business-news/retail/coolmate-secures-us-6-million-series-b-funding/
https://www.thedailystar.net/business/news/believe-pte-raises-55-million-fund-3014561
https://sofokleous10.gr/2024/07/19/petchef-%ce%bf%ce%bb%ce%bf%ce%ba%ce%bb%ce%ae%cf%81%cf%89%cf%83%ce%b5-%ce%bd%ce%ad%ce%bf-%ce%b3%cf%8d%cf%81%ce%bf-%cf%87%cf%81%ce%b7%ce%bc%ce%b1%cf%84%ce%bf%ce%b4%cf%8c%cf%84%ce%b7%cf%83%ce%b7%cf%82/
https://www.marketing-interactive.com/unilever-invests-esqa-four-million
https://www.idnfinancials.com/news/50131/bliblicom-acquire-dekoruma-idr
https://e27.co/homa2u-raises-us625k-to-expand-sustainable-renovation-marketplace-20240621/
https://startupnews.fyi/2024/06/21/malaysian-interior-design-marketplace-builds-pre-series-a-round-up-to-1-5m/
https://www.insidermedia.com/news/yorkshire/first-uk-deal-for-international-investor
https://www.idnfinancials.com/news/49465/rohartindo-nusantara-luas-channel-idr-subsidiary
https://www.beautyindependent.com/luxe-botanics-activist-beauty-founder-jene-roestorf/
https://www.marketinginasia.com/love-bonito-expands-into-the-philippines-with-grand-opening-of-first-retail-store-at-greenbelt-3-mall/
https://entrackr.com/2024/07/kalpavriksh-fund-exits-the-ayurveda-experience-with-over-6x-returns/?utm_source=rss&utm_medium=rss&utm_campaign=kalpavriksh-fund-exits-the-ayurveda-experience-with-over-6x-returns
https://dailysocial.id/post/dekoruma-properti-revenue-q1-2024
https://www.supermarketnews.com/private-label/walmart-launches-discount-bettergoods-private-label-brand
https://www.supermarketnews.com/private-label/walmart-launches-discount-bettergoods-private-label-brand
http://novini247.com/novini/finansoviyat-gigant-blackrock-neotdavna-pridobi-oshte-518-miliona-pod-formata_7484562.html
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Recent Key News (2/2)

31

Partnerships

● Secretlab teams with Fluent Commerce to scale its OMS to support 
growth and .. Retail Technology Innovation Hub

● Juwelina Paris collaborates with Farfetch for Copacabana collection 
Fashion Network

● BUZUD & Singapore Manufacturer Federation (SMF) Signs Strategic 
Partnership MOU at Health EXPO .. EIN Presswire

● Carousell and Skin Inc partner to promote circular beauty ... 
MARKETING-INTERACTIVE

Other

● Love Bonito sees 45% revenue growth in 2022 amid costly expansion bet 
Tech in Asia

● Fashion label Love, Bonito’s losses doubled in 2022 despite notable 
increase in revenue Shareandstocks

● Indonesian home decor platform Dekoruma’s losses doubled in 2022 
Shareandstocks

● Castlery reaps fruits of US gambit in FY 23 as revenue grows 63% Tech in 
Asia

https://retailtechinnovationhub.com/home/2024/11/20/secretlab-teams-with-fluent-commerce-to-scale-its-oms-to-support-growth-and-enhance-customer-experience
https://in.fashionnetwork.com/news/Juwelina-paris-collaborates-with-farfetch-for-copacabana-collection,1676821.html
https://www.einnews.com/pr_news/716716492/buzud-singapore-manufacturer-federation-smf-signs-strategic-partnership-mou-at-health-expo-2024?ref=rss&ecode=yfIht78BBX8DpVVc&utm_source=RSSNews&utm_medium=rss&utm_campaign=Banking+Industry+News&utm_content=article
https://www.marketing-interactive.com/carousell-skin-inc-circular-beauty
https://www.techinasia.com/key-names-unable-generate-headline
https://www.shareandstocks.com/fashion-label-love-bonitos-losses-doubled-in-2022-despite-notable-increase-in-revenue/
https://www.shareandstocks.com/indonesian-home-decor-platform-dekorumas-losses-doubled-in-2022/
https://www.techinasia.com/castlery-reaps-fruits-gambit-fy-23-revenue-grows-63
https://www.techinasia.com/castlery-reaps-fruits-gambit-fy-23-revenue-grows-63
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Recent funding rounds

Investment Trends

Most Active Investors

Top Funded Business Models

Explore more on Tracxn

All Tech Companies

UAE Tech Companies

Online Travel Companies

Companies using AI in Healthcare

Companies founded by Stanford GSB Alumni

Soonicorn club in Fintech

Analyst Picks in Israel Tech

Companies Investment Activity

Company Detail Page of DoorDash

Competitors of Freshworks

Cap Table for Wise

Financials for Ola

Employee Count for Revolut

Company Due Diligence Exits

Public Companies

Acquired Companies

Most Active Acquirers

Reports

Delhivery - Company Report

Novel Foods - Business Model Report

HRTech - Feed Report

FinTech - Top Business Models Report

India Tech - Top Business Models Report

33

Key News in FinTech

Angel Investors in United States

Bluebox

Miscellaneous

https://tracxn.com/a/s/query/t/investments/t/transactions/card#%7CspecialFlags%5Etech%3Dyes%7CtransactionFundingRoundCategory%3DEquity%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://tracxn.com/a/s/query/t/investments/t/investmenttrends#%7CspecialFlags%5Etech%3Dyes%7CtransactionFundingRoundCategory%3DEquity%7Cuichart%3DtransactionFundingRoundDate-transactionFundingRoundAmount__sum!bar%252Blinear%253Aannual*transactionFundingRoundDate-numTransaction__count!line%252Blinear%253Aannual
https://platform.tracxn.com/a/s/query/t/investors/t/all/card?h=0fd9b1cce6062d94a1b177475abc98948a99c3b265152cf2b12e8e32b29e0789&s=sort%3DnumberOfFundingRoundsInvested%7Corder%3DDESC
https://tracxn.com/a/s/query/t/market/t/topfundedbm#%7CspecialFlags%5Etech%3Dyes%7CfundingRoundCategory%3DEquity%7Cinterval%3D2years%7Cmetrics%3DsumFunding
https://tracxn.com/a/s/query/t/companiescovered/t/all/card#%7CspecialFlags%5Etech%3Dyes%7Csort%3Drelevance%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/card?h=d1c2904fa9d3d11d91d8c85de9e86550024e581ee8ddb5cbd88881ec1084f216&s=sort%3Drelevance%7Corder%3DDEFAULT
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