@ Tracxn

TRACXN GEO QUARTERLY REPORT veEEEEy

KARNATAKA TECH - Q1 2025

SEEENEEEEEEYEREEEREYT LEEENEEENEEEEEEE” T O VEEEEEEEENEEEEEEEEE NN NN EEESEEEEEEEEEEEEEEEEEEEEENESENEGEEEEEEEEEEENEEEEEEEEEGEENEEN
\EEEEEEREY SuaT SEEEEEERENEEE" L Al R R R R An iRl R RdRRRRRRRRRRRRRRRRRRRRAdRRRRRRAEREREREREREREREREREEDERERDEND
uUNEEEER> «EER .. NEEEEEEEEERENEEN e A 2 A2 i R R R BRI R RERRRRRRRRRRRRRRRRRRRURUERRRRERIERRRRRRRRRRRRRRRRRERUERUERERED
‘"ERERy- B ‘'NEEEEEEEEEENT ‘ESEEEEEER ;] ONEEEEEEEEEEEEE NN NN EENEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEEEEEEEEEEESEEEEE
\Emam TEEEEEREREL TE NN NN RN E AN EEEEEEEEE NG EEEE SN EEEEEEEEEEEEEEEEEEEEE SN EE N EE NN EEEEEEEEEEEEEEEEEEE.
unar NEEEEEEEER S NN NN NN NN NN EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEENEEEEEENEEEEEE
‘ma. SREEENEN. AR A AR 2R R R R RdRdRRRRRRRRERESERERERERERRNARARRRRRRRRERRERRRESRRERRARNRANNNEDRDR

ALl .- IinEREEEEn T YERER YEEEEEEEEEEEEEEEEEEEEEGEEEEEEEEEEEEEEEEEEEENEEEEEEEEEEEEEEREEEEEEEEEEREEE.

PR . EREEEEw. «~ERNEEREEEEn LA A A A AR Al AR R 00000 R RRRRMRARRRRRAR2RRRdRddRRRRRARRRERARA.ARERARRRR RS 0RMRNNNR
SEEEEEEEEEOEEEEEEOEREEREEREED. LA A A A A AR R 0RRRRARRRRRRRARRRRRdRRRRdRRRSRRRRERRRR.R:R.RRRR2AR.RARRNND
NEENEEEEEENEEEEEEEEEEEEREEREnT LR R AR LR R R 0L LR LR RLLLRRERERLLLERERLELLLLLLELLLRLLELERRRLELRLERLRERRLLLLLLLRNLLLRNR
UEEREEENEEEEEEEEEEEEEEENENY A A2 AR 2Rl R 00 R0 URERAERERERARERERERRRAUANRERRRRERRRERRRRRRRRRRRRRRRURRURNNED
‘EEEEEEEEEEEEENEEEEOEEEENEA EE NN NG NN NN NN NN EEEEEEEEEEEEEEENEEEEEEEEEEOEEEEEEEEEEEEEEEEEEEEEEEEEEEE
NEEEEEEEEENEEEEEREEREREEREE. LA A A2 A d 22222 RRRdRRRARARRRRR2RRRRRRRRRRRRRRRAORERRERRR.RRRRRRRR2RARURAREDR

SN EEFSrFENEEEAEENEEEEENEEEN. . oJEEEEAANETEEEEEEEEEEEEEEEW
- EEEE NN EEEEEE NN EEEEEEEEEEEEEEEEEEEEEEEEEEEEONEEEN

EEE NN NN E SN EEEEEENEENEEEEEENEEEEEEEEEEEENNEEEEN
JEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEN
EEEENEEENENENEEEEENANEEREEEEEEREEEEREEEREENEEREREEEN

NEEEREAEEEENEEEEEEE AR EEEEE AR EEEEEREEEEEEERREEEREEEN
AEEEEREEEERRERERERL TEREEEEEEEAEEEEEEEEEEENAENEEREEN

‘EREEREEEREREEREEEAN TENEREEEEEEEREEEEEEREEEEEEEN EEEEEEEEEAEEEEEEEEEEN
VNEREEEEEEEREEEEEEN ‘EEEEAEEEEEEEEEEEEEEEEEEEEE. AEEEEEEEEEEEEEEEEEES.
EREEEEEEEEEEEEEEN TEERAEEEEEENEEEEEEEEEN FEEEEEENEEEREEEEEEEES.

\EEEEEEEEEEEENEEEn R TEEEEEEEEEREREEEN SEEEEEEEEEEEEEEEEEEEEE.
AEEEEEEEREEANEEEEEEEEEN
AEEEEEEEEEEEEEEEEEEEEEE.
EEEEEEEEEEEEEEEEEEEENEE.
FEEEENENEEEEEEEEEEEEEREE.
FEENEEEEETEEEEEEEEEEEENEES
e iMEEEEEEEEEEEEEEEEEREFPENRE"T
SEEEEEEEEENEEEEEEEREE"
NENEEEEEEEEEEEEEN’ -

SEEEEEEEEEEEREEN) ampy

iESEEEEEREEEEENL v

SEEEEEEEEEEEEEN.

AR IEREEEEEEREEREE.

: SEEEEEEEEEEEEM
SENEEEEEEEEREEN.
TEEENEEREEEERER

EETEUREREEEEREN
R TYEEEEEEEEN

NEREEEEEEEANEEREN. 2 [ 'EERREEEEEEREEREDN
AEEEEEEEEEEEREEEEEN . o EEEER
NEEEEEEEEEEEEEEEEN, . __.EEn \

YTEEEEEEEEETENENEEEEEEEEEEE.
FEEEEEEAEEEEEEEAEEEEEEEEED.
\EEEEEEEEENENENNENEEEEEEERT

UEEEENEEEEEEENEEEEEEEERERY

EEEEEEEEENEEENEEEEEEREENT
NEEEEENSEEENEEEEEEEEEEDS
UEEEENEENENENEENEEEEY
EEENEEEEEEEEEEEEEN
‘"EREEEEREEENEEEG-
YUEEEEEEEEEEN
‘SEEEREREP™~

" EEEEREERy
al ‘EERERr
a amy
o -
.,
EE. .
an’ um.
ian
|an. ‘mERm
wos sEm
BB am -
SERAL. "an n
TEER. Enann
ERREs. INREESn
EREEn . LR LR
1EEER. ‘EEnn
EEEEE =N mEaw
EREEEATYT @ " u.n
EEEEE
SRmy
ey
BB w



Contents

Snapshot

Investments

Investors

Exits

New Unicorns

Citywise Trends

News

Funded Deadpooled Companies
Appendix

Geo Quarterly Report - Karnataka Tech - Q1 2025 Copyright © 2025, Tracxn Technologies Limited. All rights reserved. O Tracxn




Contents

Snapshot Snapshot
Investments

Investors

Exits

New Unicorns

Citywise Trends

News

Funded Deadpooled Companies

Appendix

Geo Quarterly Report - Karnataka Tech - Q1 2025 Copyright © 2025, Tracxn Technologies Limited. All rights reserved. O Tracxn




Tracxn Insights(1/4)

e Atotal of $633M was raised in Q1 2025, a drop of 23% compared to $825.5M raised in Q4 2024, and
a drop of 46% compared to $1.20B raised in Q1 2024.
o Seed Stage saw a total funding of $57.3M in Q1 2025, a drop of 14% compared to $66.6M raised
in Q4 2024, and a drop of 55% compared to $128M raised in Q1 2024.
o Early Stage saw a total funding of $294M in Q1 2025, an increase of 34% compared to $220M
raised in Q4 2024, and a drop of 14% compared to $344M raised in Q1 2024.
o Late Stage witnessed a total funding of $282M in Q1 2025, a drop of 48% compared to $539M
raised in Q4 2024, and a drop of 60% compared to $707M raised in Q1 2024.
e In Q1 2025, Karnataka saw no 100M+ rounds, when compared to 1 such round in Q4 2024 and 2 in
Q1 2024.

e Enterprise Applications, FinTech, and Retail were the top-performing sectors in Q1 2025 in this space
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Tracxn Insights(2/4)

o Enterprise Applications sector saw a total funding of $298.6 in Q1 2025 which is an increase of
80% when compared to $166M raised in Q4 2024 and a drop of 18% when compared to $362.3M
raised in Q1 2024.

o Fintech Sector saw a total funding of $221.1M in Q1 2025 which is an increase of 271% when
compared to $59.7M raised in Q4 2024 and a drop of 28% when compared to $309.2M raised in
Q1 2024.

o Retail Sector saw a total funding of $219.8M in Q1 2025 which is an increase of 80% when
compared to $122M in Q4 2024 and a drop of 12% when compared to $249.4M raised in Q1
2024.

e No companies went publicin Q1 2025.

e No unicorns were created in Q1 2025 and Q4 2024, compared to 2 unicorns in Q1 2024.
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Tracxn Insights(3/4)

e Tech companies in the Karnataka saw 21 acquisitions in Q1 2025, which is a 91% increase as
compared to 11 acquisitions in Q1 and Q4 2024.
o axio was acquired by Amazon at a price of S150M. This becomes the highest valued acquisition in
Q1 2025 followed by the acquisition of Digiledge by Mintoak at a price of $3.50M.
e Bengaluru based tech firms accounted for more than 99% of all funding seen by tech companies
across the Karnataka. This was followed by Hubli at a distant second.
e Accel, Blume Ventures and Sequoia Capital were the overall top investors in Karnataka Tech
ecosystem.
o 100X.VC, Venture Catalysts and Antler were the top seed stage investors in Karnataka Tech

ecosystem for Q1 2025.
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Tracxn Insights(4/4)

o Accel, Alteria Capital and Peak XV Partners were the top early stage investors in Karnataka Tech
ecosystem for Q1 2025.
o Think Investments, M&G and Mars Growth Capital were the top late stage investors in Karnataka
Tech ecosystem for Q1 2025.
e Among VCs, United States based Accel led the most number of investments in Q1 2025 with 16
rounds. Late stage VC investments saw United States based Think Investments and United Kingdom

based M&G add 1 company each to their portfolios.
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Karnataka Tech Snapshot - Q1 2025

< $633M
X wvaen
S Funding
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First Time Funded
Companies
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Karnataka Tech All time Stats

ilg 3 v 70% Q,g - V'100% % 21 A91% I V 100%
New additions to New Unicorns Acquisitions IPOs
Soonicorn Club
Top Funding Rounds Top Feeds Top Cities
Company Round Details Feed SFunding City SFunding
=a Udaan .
3 $75.0M - Series G B2B E-Commerce $114M Bengaluru $633M
; SpotDraft $54.0M - Series B Banking Tech $104M Hubli $57.5K
n Cashfree Payme.. $53.0M - Series C Digital Transaction $55.2M
Management
z Zolve $51.0M - Series B IT Operations $47.3M
a Zeta $50.0M - Series D Internet of Things $45.0M

*Data from 01-Jan-2025 to 31-Mar-2025 is considered in report
Geo Quarterly Report - Karnataka Tech - Q1 2025

Infrastructure

Note: Numbers in bracket indicate the values of Q1 2024
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Summary
All Companies
Funded Companies
Total Funding

Funding in last 24 months

Cumulative Valuation of all
Unicorns

Exits
Acquisitions
IPOs

Companies Covered
Unicorns
Soonicorns
Minicorns
Editor’s Pick
Series A+
Series C+
Acqui-Hires

Deadpooled

22,106
4,256
$78.98
$9.4B

§73.7B

377
30

41
110
381

1,796
599
124
194

7,417

Bengaluru ($78.6B)

Top Cities

Mysuru ($45.9M)
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Q-o0-Q Funding Trends

B S$Funding == #Rounds Top Funding Rounds in last 8 quarters

$1.78 Company Funding Round
Zepto

187 $1.58 $1.5B (2020, Bengaluru) S665M - Series F
— Flipkart _
+ (2007, Bengaluru) S600M - Series J
== Udaan _
(2016, Bengaluru) $377M - Series E
g e 3658.3M . zepro $350M - Series G
\ . (2020, Bengaluru)

= Flipkart

(2007, Bengaluru) $350M - Series J

Zepto
(2020, Bengaluru)

£
=
n Meesho S$275M - Series F
e

S$340M - Series G

(2015, Bengaluru)

Zepto

(2020, Bengaluru) $200M - Series E

Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025

Rapido .
$ Funding (2Q) CAGR = -35% " | (2015, Bengaluru) 5200M - Series

=g Credit Saison
S Funding (4Q) CAGR = -14% "% | (2019, Bengaluru)

$145M - Series D

Note: Funding includes only Equity Funding. It excludes Debt, Grant, Post-IPO and ICO funding.
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Q-0-Q Stage-wise Funding Trends

Stage-wise $ Invested Stage-wise Number of Rounds

$1.5B $1.2B $1.7B $1.5B $826M $633M 165 174 164 147 116 92

Q4 2023 Q12024 Q22024 Q32024 Q4 2024 Q12025 Q42023 Q12024 Q22024 Q3 2024 Q42024 Q12025

[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 Funding Rounds in Q1 2025 (1/2)

Company $ Amount Round Date Investors

Udaan S75M Series G Feb 2025 Lightspeed Venture Partners, M&G

; SpotDraft S$54M Series B Feb 2025 Premiji Invest, Prosus, Vertex Growth, +3 more

n Cashfree Paymen.. S53M Series C Feb 2025 Apis Partners, Krafton

z Zolve S51M Series B Mar 2025 Accel, HSBC, Lightspeed Venture Partners, +6 more

a Zeta S50M Series D Feb 2025 Optum

E Smallcase S50M Series D Mar 2025 Faering Capital, State Street Global Advisors, Elev8, +2 more
@ 75F S45M Series B Feb 2025 Next47, Breakthrough Energy, Carrier, +3 more

w4 Captain Fresh.. S29M Series C Jan 2025 Accel, Tiger Global Management, Prosus, +5 more

& Atomicwork S26M Series A Jan 2025 Battery Ventures, Khosla Ventures, Peak XV Partners, +2 more
Lucidity S$21M Series A Feb 2025 WestBridge Capital, Alpha Wave Global

Shadowfax S16M Series F Feb 2025 NGP Capital, IMM Investments, Mirae Asset

Swish S14M Series A Mar 2025 Accel, QED Innovation Labs, Haraglobalcap
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https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dspotdraft.com%7CtransactionFundingRoundDate%5Emin%3D12%252F02%252F2025%5Emax%3D12%252F02%252F2025%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dzolve.com%7CtransactionFundingRoundDate%5Emin%3D11%252F03%252F2025%5Emax%3D11%252F03%252F2025%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dsmallcase.com%7CtransactionFundingRoundDate%5Emin%3D28%252F03%252F2025%5Emax%3D28%252F03%252F2025%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3D75f.io%7CtransactionFundingRoundDate%5Emin%3D06%252F02%252F2025%5Emax%3D06%252F02%252F2025%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dcaptainfresh.in%7CtransactionFundingRoundDate%5Emin%3D31%252F01%252F2025%5Emax%3D31%252F01%252F2025%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Datomicwork.com%7CtransactionFundingRoundDate%5Emin%3D13%252F01%252F2025%5Emax%3D13%252F01%252F2025%7Csort%3DtransactionFundingRoundDate%7Corder%3DDEFAULT

Top Funding Rounds in Q1 2025 (2/2)

Company $ Amount Round Date Investors

CIVA. GIVA S12M Series B Mar 2025 Alteria Capital

@Yi‘.‘ﬂ Vilcart S10M Series A Feb 2025 Spark Capital, NABVENTURES, Al X B V

)- Astrome S10M Series A Jan 2025 Apollo Global Management, Indian Angel Network

&§ Sarla Aviation.. S10M Series A Jan 2025 Accel
Khanal Foods S8M Series B Feb 2025 Ektha, Shivanssh, Poddar Group
EMO Energy S6M Series A Jan 2025 Subhkam Ventures, Transition VC
Toddle S6M Series A Jan 2025 -
Oben Electric.. S6M Series A Jan 2025 Ambis Holdings, Karimjee, Mission Vertical Capital
The House Of Ra.. S6M Series A Feb 2025 A91 Partners
Bolt.Earth S5M Series A Jan 2025 Union Square Ventures, Version One Ventures, Prime V..
BrainSightAl S5M Seed Jan 2025 IvyCap Ventures, Indian Angel Network, Silverneedle Ventures
Innoviti S4M Series E Mar 2025 Bessemer Venture Partners

Full list of 92 Key Funding Rounds is available on Tracxn Platform
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Top Funded Business Models in Q1 2025

Rank Business Model S Funding # Rounds Top Funding Round
1. B2B Marketplace $85.0M 2 3 lsJ;j:?)Tvl - Series G
o SpotDraft
2 B Electronic Signature S54.0M 1 $54.0M - Series B
i ) i Zolve
3 B Retail Banking Through Partnership S$51.0M 1 z $51.0M - Series B
. Zeta
4 B Open Banking S50.0M 1 $50.0M - Series D
) ) Smallcase
5 B Thematic Trading Platform $50.0M 1 $50.0M - Series D
- 75F
6 . Commercial Energy Management $45.0M 1 @ $45.0M - Series B
W Captain Fresh
7 Al ECommerce $28.9M 1 7R $28.9M - Series C
Atomicwork
8 B Employee Support Chatbot $26.3M 1 @ $26.3M - Series A
Lucidit
9 B Cloud Governance $21.0M 1 2 $21 Ol\z _Series A
. - . Shadowfax
10 vs Asset light Logistics Services $16.3M 1 "V $16.3M - Series F

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

.II Geo Quarterly Report - Karnataka Tech - Q1 2025 Copyright © 2025, Tracxn Technologies Limited. All rights reserved. O Tracxn




Contents

Snapshot

Investments

Investors Q-0-Q Investors

Exits Q-o0-Q International Investors
New Unicorns Most Active Investors
Citywise Trends

News

Funded Deadpooled Companies

Appendix

Geo Quarterly Report - Karnataka Tech - Q1 2025 Copyright © 2025, Tracxn Technologies Limited. All rights reserved. O Tracxn




Q-0-Q Investors

Q-0-Q # of unique Institutional Investors in Karnataka Tech Top Institutional Investors in Q1 2025
516 Stage Investor name # Investments in Q1 2025

wo  100X.VC 3 (A 200%)
Seed Stage {2 Venture Catalysts 2 (A 100%)
Antler 2 (<>0%)
ad Accel 3(<>0%)
Early Stage QC Alteria Capital 1(Vv83%)
. Peak XV Partners 1(<>0%)

think - Think Investments 1

Q42023 Q12024 Q22024 Q32024 Q42024 Q12025
# First Time Investors (2Y) CAGR = -19% Late Stage M&G 1
# First Time Investors (4Y) CAGR = -16% A Mars Growth Capital 1
Bl First-time Investors Hl 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 Q1 2024.
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Q-0-Q International Investors

Q-0-Q # of unique Institutional Investors in Karnataka Tech Top International Institutional Investors in Q1 2025

Stage Investor name

69 Antler

Seed Stage rve MIXI Global Investments

74

Y Combinator

42 A Accel

Early Stage Q Prosus

@ Iron Pillar

think Think Investments

Late Stage M&G

Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 A Mars Growth Capital

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 Q1 2024.

# Investments in Q1 2025

2(<>0%)

1(<>0%)

3(<>0%)
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Most Active Investors: Accelerators & Incubators

# Overall # Investments in

# Investor Name Countr . Notable Portfolio Investments in Geo*

y investments Geo* - Q1 2025
1 3 Venture Catalysts India 347 5 Ykrita Life Sciences (56.5M), Astrogate Labs ($1.9M), Hypergro

(51.8Mm)

2 AV Antler Vietnam 1209 2 BetterPlace (596.7M), Mysa ($5.5M), Dodo Payments (S1.1M)
3 ) Rainmatter India 136 1 Smallcase ($121M), Allo Health ($6.3M), FluxGen ($4.0M)
4 Y Combinator United States 5263 1 Meesho ($1.4B), Cashfree Payments (597.0M), Vahan ($23.7M)
5 Co [IMA Ventures India 324 1 Bellatrix Aerospace ($12.6M), Mysa ($5.5M)
6 ~ 100Unicorns India 164 1 Dodo Payments (S1.1M)
7 ¢ Axilor Ventures India 146 1 FluxGen (S4.0M)
8 @ BeyondSeed Singapore 38 1 HealthFab (51.3M)
9 Breakthrough Energy United States 117 1 75F (581.3M)
10 ® nro United States 11 1 Catalyx space (51.7M)

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

#  Investor Name Country inﬁi\t’rir::ts 2‘::: s_tgmf ;:)52'5'1 Notable Portfolio Investments in Geo*

1 woo  100X.VC India 187 3 EMO Energy ($7.6M), ZuAl ($1.0M), Supaboard (S144K)
2 ﬂ Blume Ventures India 306 2 Smallcase (5121M), Zolve ($106M), SpotDraft (S105M)
3 Campus Fund India 34 2 Sarla Aviation ($12.2M), Gramiyaa ($2.0M), Dr. Doodley ($268K)
4 ,’é\ Atrium Angels India 22 2 Swish Club (S4.6M), Qila Games ($S1.0M)

5 Eternal Capital India 26 2 Swish Club (S4.6M), Hypergro ($1.8M)

6 umin  Lumikai India 18 2 Vobble ($2.0M), Ask My Guru ($1.2M)

7 e MIXI Global Investments Japan 5 2 Felicity Games ($3.7M), GameTheory ($3.1M)

8 ~ Silverneedle Ventures India 14 2 BrainSightAl (56.7M), Hypergro ($1.8M)

9 Tr 3one4 Capital India 123 1 BetterPlace (596.7M), Dozee ($38.1M), Toddle ($29.6M)
10 st Astir Ventures United States 368 1 Zeta (S390M), Toddle ($29.6M), Bolt.Earth ($29.6M)

Note: *Geo = Karnataka Tech. 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’rir::ts 2‘::: s_tgmf ;:)52'5'1 Notable Portfolio Investments in Geo*

1 ra Accel United States 1105 3 Captain Fresh (5226M), Curefoods ($175M), Zolve ($106M)
2 QC Alteria Capital India 224 1 Captain Fresh ($226M), Curefoods ($175M), Pratilipi ($97.0M)
3 . Peak XV Partners India 369 1 Meesho ($1.4B), Smallcase ($121M), Atomicwork ($40.3M)
4 Q Prosus Netherlands 139 1 Meesho ($1.4B), Rapido ($559M), Captain Fresh ($226M)
5 A91 Partners India 34 1 GIVA ($75.2M), The House Of Rare ($24.3M)

6 @ Iron Pillar Mauritius 20 1 Curefoods (5175M), ToneTag ($14.4M)

7 Khosla Ventures United States 650 1 Atomicwork ($40.3M), Vahan ($23.7M)

8 k Lightspeed Venture Partners United States 909 1 Udaan ($2.0B), Zolve (S106M)

9 4g SBI Investment Japan 413 1 Captain Fresh (5226M), Zolve ($106M)

10 AlIXBV - 1 1 Vilcart (531.4M)

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

# Overall # Investments in
# Investor Name Countr . Notable Portfolio Investments in Geo*
y investments Geo* - Q1 2025
1 think  Think Investments United States 28 1 Meesho ($1.4B), Rapido ($559M)
2 M&G United Kingdom 58 1 Udaan (52.0B)
3 A Mars Growth Capital Singapore 43 1 Meesho ($1.4B)

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

#  Investor Name Country inﬁi\t’rir::ts 2‘::: s_tgmf ;:)52'5'1 Notable Portfolio Investments in Geo*
1 fillll  WestBridge Capital Mauritius 180 2 Meesho ($1.4B), Rapido ($559M), Lucidity ($31.8M)
2 L. Lightspeed India India 79 1 Udaan ($2.0B), Zolve (5S106M), Slikk ($4.0M)
3 (0 Accurant International United States 6 1 75F ($81.3M)

4 Q:_O Apis Partners United Kingdom 41 1 Cashfree Payments ($97.0M)

5 A Apollo Global Management United States 115 1 Astrome ($15.0M)

6 swey'  Battery Ventures United States 632 1 Atomicwork ($40.3M)

7 +2, Ektha India 7 1 Khanal Foods ($22.0M)

8 (P Faering Capital India 33 1 Smallcase (5121M)

9 wm  Mirae Asset India 28 1 Shadowfax (5247M)

10 == Trident Growth Partners India 1 1 SpotDraft (5105M)

Note: *Geo = Karnataka Tech. The number in bracket refers to the total funding raised by the company.
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Exit Snapshot - Q1 2025
® = (vs12.6)

Avg. yrs from first
funding to IPO

I_LIE O (vs 1)

# IPOs

g 21 (vs 11)

# Acquisitions

IPOs - Q1 2025
(vs Q1 2024)

Acquisitions - Q1
2025 (vs Q1
2024)

© 12.5 ..

Avg. yrs from first
funding to Acq.

Top Investors by # Exits - Q1 2025 Q-0-Q Exit Trends

e”‘ = (vs $346M)

Avg. IPO Mcap

(vs $28.9M)

Avg. Funding raised before IPO

$ 2 2 .4 M (vs $41.4M)

Avg. Funding raised before
Acq.

9'} 576.8M (vs $102M)

Avg. Acq. Price

W

Top Exits - Q1 2025

Investor # Exits  Notable Exit
90 Exfinity Venture 3 Ai Palette
Partners
&  Angel List 2 Volt
o LetsVenture 2 BharatX
1) ! .
J¥L Gemba Capital 2 Volt
caspian“f‘ Caspian Debt 2 axio
debt

Q12024 Q22024

B # Acquisitions
Geo Quarterly Report - Karnataka Tech - Q1 2025

Q32024

Type Company Acq. Price/IPO Mcap
axio $150M

Acq. e DEiledse $3.5M
=9 /1040 )

Q42024

Q12025

M #1POs

Copyright © 2025, Tracxn Technologies Limited. All rights reserved.
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List of Acquisitions - Q1 2025

Company Acquirer(s) Acq. Date Acq. Price
axio Amazon Jan 2025 $150M
Tl Digiledge Mintoak Mar 2025 $3.5M
7o /100N WLDD Mar 2025 .
4 Spotkwik Omnia Mar 2025 -
c\.?,' CreditNirvana Perfios Mar 2075 i
J Aipalette GlobalData Mar 2025 -
0 Volt DSP Mutual Fund Mar 2025 -
ﬁ Manufacton Allplan Mar 2025 i
wpo Mad Street Den M2P Fintech Mar 2025 ;
G FreshReview GaragePlug Mar 2025 -

View all 21 companies on Tracxn Platform
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https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/table?h=33e9104c6b7cc8a1507e9f63ec65df2124450a3f8a5fa89de1c2e019b52fb3d6&s=sort%3DacquisitionAmount%7Corder%3DDESC

Most Active Acquirers

# Acquirer Country # Acq. Aﬁ:r:r%::ee Companies Acquired
1 reios Perfios India 2 - CreditNirvana, Clari5
2 Amazon United States 1 $150M axio

3 % Mintoak India 1 $3.5M Digiledge

4 y WLDD India 1 - 7-10.in

5 © omnia United States 1 - Spotkwik

6 ® GlobalData United Kingdom 1 - Ai Palette

7 224 DSP Mutual Fund India 1 - Volt

8 A Allplan Germany 1 - Manufacton

9 @ M2P Fintech India 1 - Mad Street Den

10 u GaragePlug United States 1 - FreshReview

Note: Numbers in bracket indicate the Acquisition Price of the company.
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Unicorn Trends in Q1 2025

Karnataka Tech - Q& 0 s2) ® = (vs7) @ = (vs $370M) eﬁ‘ = (vs 12) &‘i = (vs 6)

Q1 2025 (vs Q1 2024) # Total Unicorns Avg Years from Series A Avg $ Funding before Unicorn Avg # Funding Rounds Avg Institutional Investors
to Unicorn Round Round before Unicorn Round before Unicorn Round

=¢

India Tech - Q1 Q& 0 (vs 2) ® = (vs 7) @ = (vs $370M) e'} = (vs 12) .i = (vs 6)

2025 (vs 1 2024) # Total Unicorns Avg Years from Series A Avg $ Funding before Unicorn Avg # Funding Rounds Avg Institutional Investors
to Unicorn Round Round before Unicorn Round before Unicorn Round

Note: Investors refers to Institutional Investors only. Top Investors are calculated based on investments before the Unicorn Round.
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Soonicorn Club - List of New Soonicorns

Company Tracxn Score
©) 75F 57.0
@ Leap Finance 550

Note: A Soonicorn is a company which is likely to achieve US $1 billion valuation in the short to medium term. Tracxn Score is a proprietary score based on various market signals
reflecting the company’s size, execution and growth.
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Citywise Trends - Total Funding

Distribution by Cities - Total Funding ($)

Total Funding Top Companies
Q12025 100% 0% Udaan & SonicLamb
5633M ($75.0M) H ($57.5K)
Q4 2024 99% (1% Zepto
$826M (6350M)
Q32024 100% 0% Zepto
51.58 . ($340M)
Q2 2024 100% 0% Ze
pto
51.78 . ($665M)
Q12024 96% 0%% 6128 s Credit Sai..
) ($145M)
Q4 2023 100% 0%
— Flipkart
$1.5B o+ (5600M)
Q3 2023 100% 0% Zent
epto
$1.2B B el
Q2 2023 100% 0% b
el ACKO a Soniclam
5836M ($137M) ” ($266K)
Il Bengaluru Bl Hubli Other Cities
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Citywise Trends - Funding raised in last 2 Quarters

Funding raised in 2 Qtrs (Market Share %)

Q1 2025 Q4 2024
Rank City Top Funded Companies in Q1 2025
# % # %
1  Bengaluru $633M 100 % $821M 99 % Udaan ; SpotDraft n Cashfree P..
2 Hubli $57.5K 0% ; ; M sonic Lamb
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Recent Key News (1/3)

Transactions

e Ola Electric To Infuse INR 199 Cr In Battery Manufacturing Arm Inc42
e Shadowfax gears up for IPO with public company status change YourStory

e Expertia Al Secures %20 crore in Funding to Expand Al-Driven
Recruitment Platform Analytics India Magazine

e Reliance Retail Acquires Urban Ladder for 182 Crore Indiatimes

e DN Solutions Invests in Intech Additive Solutions Industry of Things

e smallcase Bags $50 Mn To Expand Its Investment Product Offerings Inc42

e Expertia Al raises Rs 20 crore in pre-Series A round led by Rockstud
Capital Indian Startup News

e Kouzina Food Tech Invests In Shark Tank Fame MOPP Foods Inc42

e B2B startup Jumbotail nears $120 million funding round at $1 billion
valuation Moneycontrol

e Expertia Ai Has Raised Inr 20 Cr In A Pre-series A Funding Round Led By
Rockstud Capital Enablers

Company Updates

Tejas Networks gets Rs 189.1 cr from govt as PLI incentive for FY25
NewsDrum

greytHR Unveils Future-Ready HR Solutions at greyt2gether Delhi Media
Bulletins

India’s Startup Funding Rebounds; Will the Recovery Last in 2025 Fortune
India

Giva launches first airport jewellery store in Chennai Fashion Network

TechnoSport opens first flagship store in Bengaluru Fashion Network

Juspay expands Hyperswitch payment platform to the US and Europe The
Paypers

Quantumzyme Announces Vision to Lead the Future of Sustainable
Industrial Biocatalysis NewMediaWire

India to Launch Government-Backed Cooperative Alternative to Ola and
Uber TechStory

Snitch launches 50th India store in Bengaluru Fashion Network

Neutrinos unveils Underwriting Automation Suite Life Insurance
International
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https://inc42.com/buzz/ola-electric-to-infuse-inr-199-cr-in-battery-manufacturing-arm/
https://yourstory.com/2025/03/shadowfax-prepares-2025-ipo-public-company-status-change
https://analyticsindiamag.com/ai-news-updates/expertia-secures-%e2%82%b920-crore-in-funding-to-expand-ai-driven-recruitment-platform/
https://economictimes.indiatimes.com/industry/services/retail/reliance-retail-acquires-urban-ladder-for-182-crore-at-a-sixth-of-the-startups-peak-valuation-in-2018/articleshow/79230550.cms
https://www.industry-of-things.de/dn-solutions-intech-partnerschaft-additive-fertigung-indien-a-8e10277cef287e9736384ff571811ad1/
https://inc42.com/buzz/smallcase-bags-50-mn-to-expand-its-investment-product-offerings/
https://indianstartupnews.com/funding/expertia-ai-raises-rs-20-crore-in-pre-series-a-round-led-by-rockstud-capital-8900191
https://inc42.com/buzz/kouzina-food-tech-invests-in-shark-tank-fame-mopp-foods/
https://www.moneycontrol.com/news/business/startup/unicorn-alert-b2b-startup-jumbotail-nears-120-million-funding-round-at-1-billion-valuation-12977229.html
https://enablersinvestment.com/expertia-ai-has-raised-inr-20-cr-in-a-pre-series-a-funding-round-led-by-rockstud-capital/
https://www.newsdrum.in/business/tejas-networks-gets-rs-1891-cr-from-govt-as-pli-incentive-for-fy25-8909502
https://mediabulletins.com/business/greythr-unveils-future-ready-hr-solutions-at-greyt2gether-delhi/
https://mediabulletins.com/business/greythr-unveils-future-ready-hr-solutions-at-greyt2gether-delhi/
https://www.fortuneindia.com/long-reads/indias-startup-funding-rebounds-but-will-the-recovery-last-in-2025/121104
https://www.fortuneindia.com/long-reads/indias-startup-funding-rebounds-but-will-the-recovery-last-in-2025/121104
https://in.fashionnetwork.com/news/Giva-launches-first-airport-jewellery-store-in-chennai,1715650.html
https://in.fashionnetwork.com/news/Technosport-opens-first-flagship-store-in-bengaluru,1715955.html
https://thepaypers.com/payments-general/juspay-expands-hyperswitch-payment-platform-to-the-us-and-europe--1272910
https://thepaypers.com/payments-general/juspay-expands-hyperswitch-payment-platform-to-the-us-and-europe--1272910
https://www.newmediawire.com/news/quantumzyme-announces-vision-to-lead-the-future-of-sustainable-industrial-biocatalysis-7080121
https://techstory.in/india-to-launch-government-backed-cooperative-alternative-to-ola-and-uber/
https://in.fashionnetwork.com/news/Snitch-launches-50th-india-store-in-bengaluru,1715566.html
https://www.lifeinsuranceinternational.com/news/neutrinos-underwriting-automation-suite/
https://www.lifeinsuranceinternational.com/news/neutrinos-underwriting-automation-suite/

Recent Key News (2/3)

Legal

Partnerships

e NOTICE TO POTENTIAL CREDITORS OF ZCAR: Morris Kandinov LLP
Announces Investigation Of Zoo.. Business Wire India

e Nclt Orders Status Quo On Shareholding Of Aakash Institute Amid Byju's
Legal Dispute Business Today

e BIS raids Amazon, Flipkart warehouses in Delhi, seizes over 4,000
substandard goods Deccan Herald

e Swiggy Gets INR 99 Lakh Tax Demand Notice Inc42

e Ola Electric's Subsidiary Settles All Dues With Rosmerta Group
Moneycontrol

e Ola Electric Refutes Sales Data Concerns, Cites Temporary Registration
Backlog Times Now

e BYJU’S Insolvency: Suspended IRP Blamed for Holding Up BCCl’s
Application TechStory

e Ola Electric confirms receiving queries from MHI and MoRTH New Indian
Express

e After Ola, Zomato Faces Insolvency Plea Over Rs. 1.64 Crore Of Unpaid
Dues OfficeChai

e Aakash founder joins NCLT battle against changes to firm's AcA
Moneycontrol

Walmart adds Al partner for produce crop monitoring Grocery Dive
FC Barcelona chooses Amagi to launch TOP BARCA FAST Channels TV Tech

Business Exicom and IONAGE partner to create a more accessible and
open EV charging network.. Online Media Cafe

McDonald’s India and Warner Bros join hands to launch Minecraft Movie
Meal BestMedialnfo

R&M Expands Infrastructure Partner Program with Stulz GmbH Channel
Post Middle East & Africa

GlobalBees Welcomes Smarter Scaling with Increff, Achieving 25% Cost
Reduction & 115% Growth Media Bulletins

Walmart, Cropin Partner to Help Build a More Predictable Food Supply
Chain Progressive Grocer

POP onboards Samantha Prabhu’s Saaki, Targets $25M GMV by Year-End
Adgully

Cybersecurity expert Bruce Schneier joins FireCompass to boost
Al-powered penetration testing. Express Computer

Enamor Appoints Tilt Brand Solutions as Its Brand and Communications
AOR Business News This Week
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https://www.businesswireindia.com/notice-to-potential-creditors-of-zcar-morris-kandinov-llp-announces-investigation-of-zoomcar-holdings-inc-94197.html
https://www.businesstoday.in/latest/corporate/story/nclt-orders-status-quo-on-shareholding-of-aakash-institute-amid-byjus-legal-dispute-469711-2025-03-27?utm_source=rssfeed
https://www.deccanherald.com/business/companies/bis-raids-amazon-flipkart-warehouses-in-delhi-seizes-over-4000-substandard-goods-3465143
https://inc42.com/buzz/swiggy-gets-inr-99-lakh-tax-demand-notice/
https://www.moneycontrol.com/news/business/markets/ola-electric-s-subsidiary-settles-all-dues-with-rosmerta-group-12974457.html
https://www.timesnownews.com/business-economy/companies/ola-electric-refutes-sales-data-concerns-cites-temporary-registration-backlog-article-119287477
https://techstory.in/byjus-insolvency-suspended-irp-blamed-for-holding-up-bccis-application/
https://www.newindianexpress.com/business/2025/Mar/21/ola-electric-confirms-receiving-queries-from-mhi-and-morth
https://www.newindianexpress.com/business/2025/Mar/21/ola-electric-confirms-receiving-queries-from-mhi-and-morth
https://officechai.com/startups/after-ola-zomato-faces-insolvency-plea-over-rs-1-64-crore-of-unpaid-dues/
https://www.moneycontrol.com/news/business/startup/aakash-founder-joins-nclt-battle-against-changes-to-firm-s-aoa-12967854.html/amp
https://www.grocerydive.com/news/walmart-adds-partner-produce-crop-monitoring-artificial-intelligence/743919/
https://www.tvtechnology.com/news/fc-barcelona-chooses-amagi-to-launch-top-barca-fast-channels
https://onlinemediacafe.com/business/exicom-and-ionage-partner-to-create-a-more-accessible-and-open-ev-charging-network-in-india/
https://bestmediainfo.com/mediainfo/mediainfo-marketing/mcdonalds-india-and-warner-bros-join-hands-to-launch-minecraft-movie-meal-8899252
https://channelpostmea.com/2025/03/27/rm-and-stulz-offers-precision-cooling-systems-for-data-centers/
https://channelpostmea.com/2025/03/27/rm-and-stulz-offers-precision-cooling-systems-for-data-centers/
https://mediabulletins.com/business/globalbees-welcomes-smarter-scaling-with-increff-achieving-25-cost-reduction-115-growth/
https://progressivegrocer.com/walmart-cropin-partner-help-build-more-predictable-food-supply-chain
https://www.adgully.com/pop-onboards-samantha-prabhu-s-saaki-targets-25m-gmv-by-year-end-157726.html
https://www.expresscomputer.in/news/firecompass-ropes-cyber-security-veteran-bruce-schneier-to-advance-ai-powered-penetration-testing-and-continuous-automated-red-teaming-cart/123270/
https://businessnewsthisweek.com/business/enamor-appoints-tilt-brand-solutions-as-its-brand-and-communications-aor/

Recent Key News (3/3)

People Movement

Other

e Routematic appoints Chidananda Murthy as VP Adgully
e Adani Cement ropes in Sanjay Behl as COO to drive growth People Matters

e FireCompass Welcomes Cybersecurity Expert Bruce Schneier to Lead
Al-Powered Pen Testing Business News This Week

e Times Internet Welcomes Johney Maheshwari As Head Of Corporate
Development Business News This Week

e Bengaluru's Sarvam Al is hiring engineers, product, marketing, and sales
staff. Latestly

e Companies Weeks after raising funds, Zypp joins Ola Electric in laying off
employees Livemint

e Appointments Flipkart Strengthens HR Leadership: Dhiraj Singh Joins as
Director People Matters

e Razorpay Appoints Neha Mishra as Head of Events Marketing
BestMedialnfo

e Ola Electric’s lay-offs rattle India’s growing EV job market The Hindu

e Quantumzyme Introduces Naveen Kulkarni as CEO To Lead the Next
Phase of Innovation in Biocatalysis NewMediaWire

Benchmark Gensuite Named a Winner of The USA Today Top Workplace
2025 Award Business Wire

Dailyhunt parent VerSe Innovation clocks 7 pc total revenue dip in FY24,
halves EBITDA loss JANS Live

HashFame Recognizes Influencer Industry Excellence: Honouring
Professionals Driving .. Asian News International

Ola Electric confirms getting queries from govt; attributes low sales data
to 'temporary backlog' YourStory

Simplilearn Wins Big at the 2025 Stevie® Awards, Bags Gold for Sales and
Customer Service PR Newswire

Benchmark Gensuite Recognized for Al Innovation with Vista Endeavor
Fund’s Gen Al Breakthrough .. Business Wire

Brick and Bolt Wins 'The Most Trusted Tech-Enabled Construction
Company' Award Asian News International

Izmo Ltd. Receives Iso/iec 27001:2022 Certification, Proves Its
Commitment To Inform.. Asian News International

Paytm Money secures SEBI nod for research analyst license, expanding
investment offerings YourStory

4baseCare Secures CAP Accreditation, Elevating Genomic Profiling
Standards for Cancer Patients in.. PR Newswire
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https://www.adgully.com/routematic-appoints-chidananda-murthy-as-vp-people-culture-157748.html
https://www.peoplematters.in/news/appointments/adani-cement-ropes-in-sanjay-behl-as-coo-to-drive-growth-44933
https://businessnewsthisweek.com/business/firecompass-welcomes-cybersecurity-expert-bruce-schneier-to-lead-ai-powered-pen-testing/
https://businessnewsthisweek.com/business/times-internet-welcomes-johney-maheshwari-as-head-of-corporate-development/
https://www.latestly.com/socially/technology/hiring-alert-sarvam-ai-bengaluru-based-startup-announces-hiring-for-multiple-roles-related-to-engineering-product-marketing-and-sales-check-details-6736352.html
https://www.livemint.com/companies/start-ups/zypp-electric-layoffs-pay-cuts-cost-cutting-electric-vehicles-evs-profitability-battery-costs-charging-infrastructure-11742881020782.html
https://www.peoplematters.in/news/appointments/flipkart-strengthens-hr-leadership-dhiraj-singh-joins-as-director-employee-relations-44867
https://bestmediainfo.com/mediainfo/mediainfo-marketing/razorpay-appoints-neha-mishra-as-head-of-events-marketing-8884327
https://www.thehindu.com/business/ola-electrics-lay-offs-rattle-indias-growing-ev-job-market/article69341859.ece
https://www.newmediawire.com/news/quantumzyme-introduces-naveen-kulkarni-as-ceo-to-lead-the-next-phase-of-innovation-in-biocatalysis-7079998
http://www.businesswire.com/news/home/20250326212798/en/Benchmark-Gensuite-Named-a-Winner-of-The-USA-Today-Top-Workplace-2025-Award/?feedref=JjAwJuNHiystnCoBq_hl-Q-tiwWZwkcswR1UZtV7eGe24xL9TZOyQUMS3J72mJlQ7fxFuNFTHSunhvli30RlBNXya2izy9YOgHlBiZQk2LOzmn6JePCpHPCiYGaEx4DL1Rq8pNwkf3AarimpDzQGuQ==
https://ianslive.in/dailyhunt-parent-verse-innovation-sees-30-pc-revenue-dip-in-fy24--20250326173126
https://www.aninews.in/news/business/hashfame-recognizes-influencer-industry-excellence-honouring-professionals-driving-the-future20250321111914
https://yourstory.com/2025/03/ola-electric-responds-reports-sales-discrepancies
https://www.prnewswire.com/news-releases/simplilearn-wins-big-at-the-2025-stevie-awards-bags-gold-for-sales-and-customer-service-302408157.html
http://www.businesswire.com/news/home/20250319063890/en/Benchmark-Gensuite-Recognized-for-AI-Innovation-with-Vista-Endeavor-Fund%E2%80%99s-Gen-AI-Breakthrough-Award/?feedref=JjAwJuNHiystnCoBq_hl-Q-tiwWZwkcswR1UZtV7eGe24xL9TZOyQUMS3J72mJlQ7fxFuNFTHSunhvli30RlBNXya2izy9YOgHlBiZQk2LOzmn6JePCpHPCiYGaEx4DL1Rq8pNwkf3AarimpDzQGuQ==
https://www.aninews.in/news/business/brick-and-bolt-wins-the-most-trusted-tech-enabled-construction-company-award20250319161327
https://www.aninews.in/news/business/izmo-ltd-receives-isoiec-270012022-certification-proves-its-commitment-to-information-security20250318104547
https://yourstory.com/2025/03/paytm-money-secures-sebi-nod-research-analyst-license
https://www.prnewswire.com/news-releases/4basecare-secures-cap-accreditation-elevating-genomic-profiling-standards-for-cancer-patients-in-the-uae-302402841.html
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Funded Deadpooled Companies

Company $ Funding

Zeda $3.3M
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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://tracxn.com/a/s/query/t/investments/t/activeinvestors#%7CspecialFlags%5Etech%3Dyes%7Cuichart%3DtransactionFundingRoundDate-transactionFundingRoundAmount__sum!bar%252Blinear%253Aannual*transactionFundingRoundDate-numTransaction__count!line%252Blinear%253Aannual
https://tracxn.com/a/s/query/t/market/t/topfundedbm#%7CspecialFlags%5Etech%3Dyes%7CfundingRoundCategory%3DEquity%7Cinterval%3D2years%7Cmetrics%3DsumFunding
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