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Tracxn Insights (1/5)

® Indiais the 3rd highest funded country in 2025 ahead of China and Germany at positions 4th and 5th
respectively. The only 2 countries that saw more funding than India are the United States and United
Kingdom.
e A total of $10.5B was raised in 2025, a drop of 17% compared to $12.7B raised in 2024, and a drop of
4% compared to S11.0B raised in 2023.
O Seed Stage saw a total funding of S1.1B in 2025, a drop of 30% compared to $1.5B raised in
2024, and a drop of 25% compared to $1.4B raised in 2023.
o Early Stage saw a total funding of $3.9B in 2025, a rise of 7% compared to $3.7B raised in 2024,
and a rise of 11% compared to $3.5B raised in 2023.
O Late Stage witnessed a total funding of $5.5B in 2025, a drop of 26% compared to $7.5B raised in
2024, and a drop of 8% compared to $6.0B raised in 2023.
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Tracxn Insights (2/5)

® 2025 has witnessed 14 S100M+ funding rounds when compared to 19 such rounds in 2024 and 16
such rounds in 2023.

e Companies like Erisha E Mobility, Zepto, GreenLine have managed to raise funds above S100M in this
period.
o Erisha E Mobility has raised a total of $1.0B in a Series D round.
O Zepto has raised a total of S300M in a Series H round.
O Greenline has raised a total of $275M in a Series A round.
® A major part of these S100M+ funding rounds are from Transportation and Logistics Tech,
Environment Tech, and Auto Tech.

® Enterprise Applications, Retail, and FinTech were the top-performing sectors in 2025 in this space.
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Tracxn Insights (3/5)

O Enterprise Applications sector saw a total funding of $2.6B in 2025 which is a decrease of 17%
when compared to $3.2B raised in 2024 and a decrease of 12% when compared to $3.0B raised
in 2023.
O Retail sector saw a total funding of $2.4B in 2025 which is a decrease of 17% when compared to
$2.9B raised in 2024 and a decrease of 21% when compared to $3.1B raised in 2023.
O FinTech sector saw a total funding of $2.2B in 2025 which is a decrease of 5% when compared to
$2.3B raised in 2024 and a decrease of 9% when compared to $2.4B raised in 2023.
® India Tech recorded 42 IPOs in 2025, up 17% from 36 in 2024, and up by 62% from 26 in 2023.
o Meesho, Aequs and Ravel are some of the companies that went public in 2025.
® There were 5 unicorns created in 2025, same as compared to 2024, and a rise of 150% compared to

2in 2023.
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Tracxn Insights (4/5)

® Tech companies in India saw 136 acquisitions in 2025, which is a rise of 7% as compared to 127

acquisitions in 2024 and a drop of 11% compared to 153 acquisitions in 2023.
O Resulticks was acquired by Diginex at a price of $2.0B.
m This becomes the highest valued acquisition in 2025 followed by the acquisition of Magma
General Insurance acquired by DS Group, Patanjali Ayurved at a price of S516M.

® Bengaluru based tech firms accounted for 32% of all funding seen by tech companies across India.
Mumbai came next, with 18% of the total funding.

e Inflection Point Ventures, Venture Catalysts and Antler were the top seed stage investors in India
Tech ecosystem for 2025.

e Peak XV Partners, Accel and Elevation Capital were the top early stage investors in India Tech

ecosystem for 2025.
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Tracxn Insights (5/5)

e Sofina, SoftBank Vision Fund and Mars Growth Capital were the top late stage investors in India Tech

ecosystem for 2025.
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India Tech Snapshot - 2025

India Tech All time Stats

@000 @B @516 B 433w

All Companies 172,183
S Funding # Funding rounds Series A+ rounds First Tim‘e Funded Funded Companies 17,431
Companies
Total Funding S173B
Funding in last 24 months $23.2B
o fﬂ_,{’g 5 L) o Cumulative Valuation of all

Eﬁlg 118 vas% L\ﬁ % 136 A7% ch 42 AL7% Unicorns »1928

New additions to New Unicorns Acquisitions IPOs Exits

Soonicorn Club A
Acquisitions 1,378
IPOs 543
di q d . Companies Covered
Top Funding Rounds Top Feeds Top Cities Unicorns ”
Company Round Details Feed SFunding City SFunding Soonicorns 297
m Erisha E Mobility $1.0B - Series D Electric Vehicles $1.5B Bengaluru $3.4B Minicorns 1,489
Zent Editor’s Pick 6,617
epto . .

EEth P S300M - Series H B2B E-Commerce S838M Mumbai $1.8B Series A+ 2087
i Series C+ 382

s Greentine $275M - Series A Online Grocery $777M Delhi $1.5B !
Acqui-Hires 581

Y Uniphore . . .

| $260M - Series F Alternative Lending $763M Gurugram $1.08 Deadpooled 53,911

Bengaluru ($77.4B)

U oge

RgHE Infra.Market $222M - Series F Investment Tech $658M Chennai $655M Top Cities

|boLaorng Gurugram (528.2B)
*Data from 01-Jan-2025 to 15-Dec-2025is considered in report Note: Numbers in bracket indicate the values of 2024
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India Tech vs. Major Geos Performance - 2025

Metric India Global uUs Europe China SEA Top Countries by 2025 Funding
@ $ Funding $10.58 $3448 $2448 $48.6B $7.38 $5.0B E United States $244B
) L2
0 ; United Kingdom $15.2B
o, % of global funding (# 39%(#3) 100% 71%(#1) 14% 29(#4) 1% Z1[S
0 Country Rank)
i India $10.5B
] [ ]
9"1- # Funding rounds 1,518 12,598 5,287 2,815 251 230 ._
N China $7.3B
g firstTime Funded 433 4,727 1,650 1,091 79 90 -
ks Companies Germany $7.0B
f@j Series A+ rounds 516 6,401 3,215 1,340 192 108 I*I Canada $6.3B
ﬁ:‘—: New Unicorns 5 111 74 20 2 2 I I France 56.28
) Singapore $4.5B
% Acquisitions 136 3,618 1,597 1,290 19 54
a1 Israel S4.2B
=D, —
? IPOs 42 253 60 23 38 14
n Switzerland S3.5B
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Y-o0-Y Funding Trends

B $Funding == #Rounds

$38.9B

2501

2018 2019 2020 2021 2022 2023 2024 2025

$ Funding (3y) CAGR = -1%

S Funding (5y) CAGR = -2%

A
\4

Note: Funding includes only Equity Funding. It excludes Debt, Grant, Post-IPO and ICO funding.
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Top Funding Rounds in last 8 years

Company

Flipkart
(2007, Bengaluru)

0){0)]
(2012, Gurugram)

Swiggy
(2014, Bengaluru)

0){0]
(2012, Gurugram)

Erisha E Mobility
(2022, Delhi)

Swiggy
(2014, Bengaluru)

Dream Sports
(2008, Mumbai)

VerSe
(2007, Bengaluru)

BYJU'S
(2011, Bengaluru)

Swiggy
(2014, Bengaluru)
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Funding Round

$3.6B - Series J

$1.5B - Series F

$1.3B - Series J

S1.0B - Series E

$1.0B - Series D

S1.0B - Series H

S840M - Series F

S805M - Series J

S800M - Series F

S700M - Series K
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- ___________________________________________________________________________________________________________________
Y-0-Y Stage-wise Funding Trends

Stage-wise $ Invested Stage-wise Number of Rounds

$11.5B $38.98B $24.4B $11.0B $12.78 $10.5B 2501 3578 3575 2640 2493 1518

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

I Seed WM Early Stage I Late Stage [ Total Funding 0 Seed WM Early Stage N 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 2025 (1/2)

Company S Amount Round Date Investors
i Erisha E Mobility S1.0B Series D Mar 2025 -
1ot Zepto $300M Series H Oct 2025 Glade Brook Capital, Avenir Growth Capital, General .., +4 more
™= GreenlLine S275M Series A Apr 2025 -
@- Uniphore S260M Series F Oct 2025 Nvidia, Snowflake, March Capital, +6 more
i* Infra.Market $222M Series F Jan 2025 Tiger Global Management, Nuvama, Trifecta Capital, +16 more
s Access Healthcare $211M PE Jan 2025 New Mountain Capital
e Groww $202M Series F Jun 2025 GIC, Iconiq Capital
ﬂ Meril $200M Series D Jul 2025 ADIA
Weaver $170M Unattributed  Aug 2025 Premiji Invest, Gaja Capital, Lightspeed Venture Partners
ﬂ Spinny $131M Series F Mar 2025 WestBridge Capital, Tiger Global Management, Elevati.., +6 more
u Jumbotail S120M Series D Jun 2025 SC Ventures, Artal Asia
Raise S120M Series B Oct 2025 Hornbill Capital, JM Financial, MUFG, +1 more
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https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dzepto.com%7CfundingroundFundingRoundDate%5Emin%3D16%252F10%252F2025%5Emax%3D16%252F10%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Duniphore.com%7CfundingroundFundingRoundDate%5Emin%3D22%252F10%252F2025%5Emax%3D22%252F10%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dinfra.market%7CfundingroundFundingRoundDate%5Emin%3D03%252F01%252F2025%5Emax%3D03%252F01%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dspinny.com%7CfundingroundFundingRoundDate%5Emin%3D13%252F03%252F2025%5Emax%3D13%252F03%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Draiseholding.co%7CfundingroundFundingRoundDate%5Emin%3D06%252F10%252F2025%5Emax%3D06%252F10%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT

Top Funding Rounds in 2025 (2/2)

Company S Amount Round Date Investors
Snapmint S115M Series B Oct 2025 General Atlantic, Kae Capital, Elev8, +1 more

Raphe mPhibr $100M Series B Jun 2025 Think Investments, General Catalyst, Ashra Family Tr.., +1 more
@ Zetwerk S76M Series F Jul 2025 -
Udaan S75M Series G Feb 2025 M&G, Lightspeed Venture Partners
n CRED S75M Series G May 2025 GIC, Sofina, Lathe Investment, +2 more
E Euler Motors S75M Series D May 2025 Athera, Hero MotoCorp, British International Investm.., +3 more
@ InsuranceDekho S70M Series C Mar 2025 Beams Fintech Fund, MUFG, BNP Paribas Cardif, +1 more

& Truemeds S65M Series C Mar 2025 WestBridge Capital, Peak XV Partners, MMPL Trust, +3 more
ot GIVA S62M Series C Jun 2025 Premiji Invest, Epig Capital Advisors, Creaegis, +2 more

€2  Gupshup S60M Series F Jul 2025 Globespan Capital Partners, EvolutionX
E MoEngage S60M Series F Nov 2025 Goldman Sachs, A91 Partners

E EKA S57M Series A Oct 2025 India Japan Fund

Full list of 1,518 Key Funding Rounds is available on Tracxn Platform
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https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dsnapmint.com%7CfundingroundFundingRoundDate%5Emin%3D31%252F10%252F2025%5Emax%3D31%252F10%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Draphe.com%7CfundingroundFundingRoundDate%5Emin%3D25%252F06%252F2025%5Emax%3D25%252F06%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dcred.club%7CfundingroundFundingRoundDate%5Emin%3D29%252F05%252F2025%5Emax%3D29%252F05%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Deulermotors.com%7CfundingroundFundingRoundDate%5Emin%3D08%252F05%252F2025%5Emax%3D08%252F05%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dinsurancedekho.com%7CfundingroundFundingRoundDate%5Emin%3D04%252F03%252F2025%5Emax%3D04%252F03%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dtruemeds.in%7CfundingroundFundingRoundDate%5Emin%3D07%252F03%252F2025%5Emax%3D07%252F03%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dgiva.co%7CfundingroundFundingRoundDate%5Emin%3D10%252F06%252F2025%5Emax%3D10%252F06%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/table?h=f1b9aaa77a29558d5e5de01434cbd6884140661296ef90d7491062fa814814e3&s=sort%3DtransactionAmount|order%3DDESC#%7CtableKeys%3DfundingDate%2CfundingRoundName%2CcompanyDetails%2Camount%2CinvestorList%2Ccity%2Cdescription%2CfoundedYear%2CspecialFlags%2CbusinessModel%2CfeedName%2CfirstPublishDate%2CpracticeArea%2CcreatedDate%2CacquisitionDate%2CsoonicornFlag%2Cinvestor%2ClatestDomainValuation

Top Funded Business Models in 2025

Rank Business Model $ Funding # Rounds Top Funding Round
1 A2 Electric Vehicle Manufacturers $1.3B 26 m Erlls(;]; _Esl\eﬂr?:sllgy
Weaver
2 _ Online Lenders $651M 51 $170M - Unattributed
Zepto
3 v Grocery Ecommerce $595M 67 EEth $380M - Series H
Groww
4 . Digital Trading Platforms S472M 25 e} $202M - Series F
4. Uniphore
5 _ Cognitive Process Automation S369M 6 @j $26F())M Series F
_ . [y Infra.Market
6 Al Construction Project Management $362M 13 NP $222M - Series F
L Greenline
7 __ Emission Control Systems S$311M 4 ~ .
S275M - Series A
i Infra.Market
8 Al B2B Building Materials Marketplace $295M 7 f‘“ $222M - Series F
) CRED
9 _ Internet First Consumer Payments S190M 12 .
S$75.0M - Series G
Raphe mPhibr
10 C4ISR Systems $181M 15 P

* Rank is based on SInvested in last 1 year in the Business Model. A - Indicateschange in Rank from previous year.
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Y-0-Y Investors

Y-o0-Y # of unique Institutional Investors in India Tech Top Institutional Investors in 2025
1862 Stage Investor name # Investments in 2025
1789 Inflection Point
Qﬁ nflection Poin 32 (¥ 24%)
Ventures

SeedStage £ Venture Catalysts 23 (V34%)
Antler 20 (A5%)
. Peak XV Partners 16 (A 33%)
Early Stage = Accel 12 (V8%)

4}- Elevation Capital 10(-)

n Sofina 3(-)

2020 2021 2022 2023 2024 2025
# First Time Investors (2Y) CAGR = -29% Late Stage . SoftBank Vision Fund 1(V50%)
# First Time Investors (4Y) CAGR = -38% A Mars Growth Capital 1 (V50%)
Bl 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 2024.
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Y-o0-Y International Investors

Y-0-Y # of unique International Institutional Investors in India Tech

Top International Institutional Investors in 2025

Stage

058

Seed Stage

Early Stage

Late Stage

2020 2027 2022 2023 2024 2025

B International Investors

Investor name

B

H = r

Antler

Better Capital

Accel

Lightspeed Venture Partners

Bessemer Venture Partners

Sofina

SoftBank Vision Fund

Mars Growth Capital

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 2024.
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# Investments in 2025

20 (A5%)

8 (A 100%)

12 (v8%)
7(-)

6 (A 100%)
3(-)

1(V50%)

1(V¥50%)
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Most Active Investors: Accelerators & Incubators

# Overall # Investments in .
# Investor Name Country . % Notable Investments in Geo*
investments Geo™ - 2025
1 @ Rainmatter India 156 19 CRED ($942M), M2P Fintech ($S188M), Jupiter (5182M)
2 . Real Time Accelerator Fund India 72 14 HouseEazy ($25.4M), Pantherun ($19.6M), Ambak ($18.0M)
3 w0 [IMA Ventures India 356 13 Jai Kisan ($88.6M), AgniKul ($72.8M), Kaleidofin (544.5M)
4 A We Founder Circle India 131 13 Zypp Electric (576.5M), Garuda Aerospace ($49.5M), Pandorum
(546.8M)
e . . Droom (S344M), Purple Style Labs (572.5M), HouseEazy
K 7 7

5 |a [India Accelerator India 258 11 ($25.4M)

. . Miko Technologies (5102M), Celcius ($54.0M), SNITCH
6 # IvyCap Ventures Advisors India 70 9 ($53.3M)

JITO Incubation &
— . . o
7 Innovation Foundation India 124 8 Ajnalens ($13.8M), NOTO ($9.1M), HairOriginals ($8.2M)

Meolaa ($10.4M), Ykrita Life Sciences ($6.5M), Neuralzome

8 0 0 Turbostart India 68 7 ($2.7M)
9 H'ﬂ1 Fundamentum India 19 7 Spinny (5687M), Kuku FM ($122M), FlexiLoans ($97.3M)
10 . 100Unicorns India 174 6 Zetwerk (S859M), Vedantu ($337M), Snapmint ($180M)

Note: *Geo = India Tech. 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™ - 2025
1 Q'ﬁ Inflection Point Ventures India 291 32 Vested Finance ($25.8M), Kazam ($20.1M), Fabheads ($13.4M)
2 L2 Venture Catalysts India 376 23 Vedantu ($337M), Pepperfry (5307M), CityMall (5153M)
3 Antler Singapore 1,448 20 BetterPlace ($96.7M), HouseEazy (525.4M), InspeCity ($7.2M)
4 E Blume Venture India 330 14 Spinny (5687M), Euler Motors ($206M), Servify (5165M)
5 Firstport Capital India 105 11 Recur Club ($15.3M), Fabheads ($13.4M), NOTO ($9.1M)
6 e DeVC India 63 11 Ambak ($18.0M), Lucio ($7.7M), Cybrilla (57.3M)
7 @ Unicorn India Ventures India 62 10 Olyv ($46.7M), Netrasemi ($14.6M), Kluisz.ai (59.7M)
8 “ Info Edge Ventures india 98 9 Truemeds ($114M), Geniemode ($87.7M), ShopKirana
(559.2M)
9 E Better Capital United States 286 8 M2P Fintech (5S188M), Jupiter ($182M), Yulu (5135M)
10 |4 Fireside Ventures India 80 8 Cult.fit ($667M), HomeLane ($194M), Ripplr ($123M)

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

# Overall # Investments in .
# Investor Name Country . % Notable Investments in Geo*
investments Geo™ - 2025
1 . Peak XV Partners India 417 16 Meesho (S1.4B), CRED ($942M), Zetwerk (S859M)
2 i Accel United States 1,160 12 Zetwerk (S859M), Infra.Market (5763M), Spinny (S687M)
3 .1} Elevation Capital India 218 10 Meesho ($1.4B), Spinny (S687M), ACKO ($598M)
4 ﬂ Vertex Ventures India 143 8 Kuku FM (S122M), Kapiva ($78.5M), Pilgrim ($50.0M)
5 CC  Alteria Capital India 238 7 Zepto ($2.3B), Infra.Market (5763M), Spinny (S687M)
6 L Lightspeed Venture United States 951 7 Zepto (S2.3B), Udaan (52.0B), Zetwerk (S859M)
Partners
7 &5 Trifecta Capital India 213 6 Zepto ($2.3B), Udaan ($2.0B), Meesho ($1.4B)
8 i Bessemer Venture Partners United States 905 6 Vedantu ($337M), Innoviti (5141M), Seekho ($42.3M)
9 «  Alpha Wave Global United States 168 4 CRED ($942M), OfBusiness ($776M), Stanza Living (5231M)
10 m— Bertelsmann India Netherlands 35 4 Pepperfry (5307M), Lendingkart (5260M), Agrostar (5191M)

Investments

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

# Investor Name Country int(?s\t’re::rl:ts # Ig\;is: mzegzt; in Notable Investments in Geo*

1 . Sofina Belgium 101 3 st?)IE7I?6(';$/|5342M), MedGenome ($264M), The Whole Truth Foods
2 - SoftBank Vision Fund United Kingdom 344 1 Meesho ($1.4B), OfBusiness ($776M), Zeta ($390M)

3 A Mars Growth Capital Singapore 44 1 Meesho ($1.4B), Zetwerk (S859M), Infra.Market (5763M)

4 " Glade Brook Capital United States 53 1 Zepto (S2.3B), Pronto ($13.1M)

5 Lathe Investment Singapore 7 1 CRED ($942M), Vegrow ($86.6M)

6 s M&G United Kingdom 62 1 Udaan (S2.0B), Tuco Kids (57.4M)

7 = Creaegis India 9 1 GIVA (5131M), Zolve (S106M)

8 Artal Asia Singapore 3 1 Jumbotail (5279M)

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

# Overall # Investments in .
# Investor Name Country . % Notable Investments in Geo*
investments Geo™ - 2025
1 Anicut Capital India 164 14 Lendingkart (5260M), M2P Fintech (5188M), Snapmint
($180M)
2 Ili. WestBridge Capital Mauritius 185 9 Meesho ($1.4B), Spinny (S687M), Innovaccer ($675M)
3 A91 Partners India 37 9 MoEngage (5242M), Atomberg (S151M), GIVA ($131M)
British International . . . .
4 =7 United Kingdom 412 7 Uniphore ($987M), ACKO (S598M), Bizongo ($257M)
Investment
5 52:';:@ :;”"ate Equity India 89 5 ACKO ($598M), HomeLane ($194M), Battery Smart ($139M)
6 . Evolvence Equity Partners  India 49 c Infra.Market (5763M), Rebel Foods (S587M), Captain Fresh
($231M)
. . Kuku FM (S122M), Blue Tokai Coffee Roasters (5106M), Go
7 Verlinvest Belgium 72 5 Zero ($6.0M)
8 Chona Family Office India 18 4 AgniKul (§72.8M), ShopKirana ($59.2M), Arcatron ($23.3M)
9 s Panthera Singapore 13 3 OfBusiness ($776M), Pepperfry (5$307M), MedGenome
($264M)
10 ®] TVS capital Funds India 40 3 InsuranceDekho ($398M), Yubi ($241M), Finnable ($67.0M)

Note: *Geo = India Tech. The number in bracket refers to the total funding raised by the company.

Geo Annual Report - India Tech - 2025
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Exit Snapshot - 2025

IPOs - 2025 (vs Ili_“> 42 (vs 36)

2024) #1POs

2136 .

# Acquisitions

Acquisitions -
2025 (vs 2024)

Top Investors by # Exits - 2025

© 13.9...

Avg. yrs from first
funding to IPO

® 15 ...: <% $25.0M (.

Avg. yrs from first Avg. Funding raised before
funding to Acg. Acq.

@ $245 M (vs $266M)

Avg. Funding raised before IPO

9"} $73 1 M (vs $578M)

Avg. IPO Mcap

9"} $ 13 1 M (vs $75.1M)

Avg. Acq. Price

Y-o-Y Exit Trends Top Exits - 2025

Investor # Exits  Notable Exit
. Peak XV Partners 10 BlueStone
@ Trifecta Capital 7 Urban Company
waws  Alpha Wave Global 6 PropTiger
Q" Alteria Capital 6 axio
Tiger Global
= Management 5 Urban Company
& Angel List 5 Zenduty

Geo Annual Report - India Tech - 2025

230 Type Company Acq. Price/IPO Mcap
[P:nm Resulticks $2.08

Acq. - Magma General Insu.. $516M

e Minimalist $350M

& Groww $7.08

IPO ﬁ Meesho $5.6B
Physics Wallah
@ ysics Walla $3.68

@ Tracxn

2021 2022 2023 2024 2025

B #Acquisitions M #IPOs

Copyright © 2025, Tracxn Technologies Limited. All rights reserved.




List of Acquisitions - 2025 (1/2)

Company Acquirer(s) Acg. Date Acq. Price
) Desulticks Diginex Jun 2025 $2.08
e Magma General Insurance DS Group, Patanjali Ayurved Mar 2025 $516M
. Minimalist HUL Jan 2025 $350M
v Wingify Everstone Capital Jan 2025 $200M
3 Ecom Express Delhivery Apr 2025 $165M
o /ebWerks Iron Mountain Apr 2025 $164M
e Fisdom Groww May 2025 $150M
E People Strong Goldman Sachs Apr 2025 $130M
ﬂ Pepperfry Tecltd Sep 2025 $74.9M
[y Deteatech Head Digital Works Feb 2025 $57.5M
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List of Acquisitions - 2025 (2/2)

Company Acquirer(s) Acg. Date Acq. Price
. Biryani By Kilo Devyani International Apr 2025 $49.1M
h Stocko InCred Money Jun 2025 $35.0M
B Fintellx ICRA Jun 2025 $26.0M
i Candela Labs Sapiens Apr 2025 $22.0M
- Reginald Men Honasa Consumer Dec 2025 $21.7M
Gf FindiBANKIT Findi Jan 2025 $18.5M
jun Bombay Ortho Industries Alkem Laboratories Feb 2025 $16.8M
E Dice Zaggle Jun 2025 $14.3M
\% Nautilus Mobile Krafton Mar 2025 $14.0M
& [nzpera Cipla Nov 2025 $12.5M

View all 136 companies on Tracxn Platform
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Most Active Acquirers - 2025

# Acquirer Country # Acq. Companies Acquired

1 @ Zaggle India 3 Dice, EffiaSoft, Rio

2 iy WLDD India 2 ScoopWhoop, 7-10.in

3 = CreativeFuel India 2 MissMalini, Recommendation Community

14

4 H Spinny India 2 GoMechanic, Autocar India
5 |A India Accelerator India 2 StartersCFO, MySoho
6 H Incuspaze India 2 Trios, Vskout
7 m DeHaat India 2 AgriCentral, NEERX
8 A ITC India 2 Mother Sparsh Baby Care, Meatigo
9 am  Chargebee United States 2 INAI, Trainn
[}
10 Perfios India 2 CreditNirvana, Clari5
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Sector-wise Acquisition Activity - 2025

Top 5 Sectors by Tech Acquisitions — 2025 vs 2024 Tracxn Spotlight

Top Acquired Sectors in 2025 Top Acquired Sectors in 2024
V7% A35% V21% A117% A33%

55
27
22

Enterprise Applications continues to lead acquisition

&0

activity, with 55 acquisitions in 2025, remaining
broadly in line with 2024 levels (60 acquisitions). This
consistency points to sustained buyer demand for
enterprise software and digital infrastructure assets,
even amid a more selective funding environment.

: The rise in Retail alongside moderation in FinTech,

- . suggests a gradual broadening and recalibration of
Enterprise Retail FimTech EdTech Food and Enterprise FinTech Retail Media & Food and . Consolldatlon beyond core enterprlse Software |nto
Applications Agriculiure Applications Entertaimment Agriculiure .
Total # of Acquisitions Tean - Total # of Acquisitions Tech consumer-facing and essential service sectors.
Top Investors in Acquisitions (2025) Top Investors in Acquisitions (2024) Acquisition activity in 2025 has been supported by
# Portfolio # Portfolio marguee investors such as Peak XV Partners, Chiratae
Investor Name . Investor Name . .
Companies Companies : Ventures, and Gemba Capital indicating a phase of
. Peak XV Partners 4 wel - Accel 3 . capital recycling through strategic exits rather than
- IPO-led liquidity.
i Chiratae Ventures 4 gj) Inflection Point Ventures 3 a Y
wwoos Gemba Capital 4 QED Innovation Labs 3 - Overall, the data reflects a market characterized by
. . . sector maturity and buyer-led consolidation, with
ase Alpha Wave Global 4 MEA New Enterprise Associates 2 . . . .
) - acquisitions serving as a major exit route for scaled but
Qﬁ Inflection Point Ventures 4 Q Venture Catalysts 2 - capital-efficient companies.
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Funding Stage Breakdown of Acquired Companies

Acquisition Count by Last Funding Stage (2025 vs 2024) Tracxn Spotlight

57% 57% :In 2025, of the 136 acquisitions, 72 companies had
: previously raised equity funding, compared with 65 of
the 127 acquisitions in 2024.

While Seed and Early-stage companies still account for
the majority of acquisitions, there is a relative increase
in late-stage acquisitions, rising to 14% in 2025 from
11% in 2024.

This shift reflects acquirer preference for scaled,
revenue-generating companies that offer immediate
market presence, operational maturity, and faster
integration, reducing execution risk in a cautious
capital environment..

Recent late-stage acquisitions in 2025, including Ecom
Express, Fisdom, and Pepperfry, illustrate this market

trend. Delhivery acquired Ecom Express to enhance

Seed Early Stage Late Stage Others last-mile logistics and network consolidation, while

= 2025 m 2024 : Groww acquired Fisdom to expand its wealth
: management offerings and customer engagement.

*Only companies with their latest equity funding stage available are considered.Percentages represent the share of companies out of the total acquisitionsin the respective year.
Seed includes Seed, Angel rounds. Early Stage includes Series A,B rounds. Late Stage includes Series C+, PE, Pre-IPO rounds. “Others” in the figure includes Unattributed, Equity Crowdfunding, Convertible Debt, and PE
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Citywise Acquisition Activity

Acquisition Data and Trends by Cities Tracxn Spotlight
Top Cities by Acquisitions — 2025 Top Cities by Acquisitions — 2024
47 . Bengaluru continues to lead in startup acquisitions in
42 - India, topping the charts both in 2024 (47 acquisitions)
- and 2025 (42 acquisitions). Its established ecosystem,
- deep tech talent pool, and leading role in Saa$, Al, and
24 24 - fintech ensure it outpaces other cities by a significant
: margin.
12 12 12 5 :
7 7 :
- - - - . Mumbai followed closely with 24 acquisitions in 2025,
- - . in line with the 24 recorded in 2024. Hyderabad (12)
Bengaluru Murmibai Hyderabad Surnagram Delhi Bengaluru Murmibai Dedhi MNelda Chennal : L.
Total # of Acquisitions g Total# of Acquisitions : and Gurugram (12) also recorded notable activity,
. .. underscoring their rising prominence as strategic
; : sctribniti Acquisitions by Top Cities (Last 4 years
City Wise Distribution (Count) q yTop ( years) startup hubs driven by pro-business policies and

City-wise distribution highlights that over 90% of
T . acquisitions continue to occur in Tier 1 cities,

M Tier 2/Tier 3 (9%) T : ) :
7 24 .+ - underscoring acquirer preference for mature

ecosystems with established corporate presence and

5'""' - strong digital infrastructure.
—
B Tier 1 (91%) :

lower integration risk. However, rising funding activity
in Tier 2 and Tier 3 cities may signal a gradual

2022 2023 2024 2025.  geographic broadening of exit activity over the longer

term
B Bengaluru [l Mumbai Hyderabad Gurugram Delhi
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Global Acquisition Trends — 2025

Acquisition Count by Country vs Top Acquired Sector Tracxn Spotlight

Top Acquired Sector
Global acquisition activity in 2025 remains heavily

g U.s. Healthcare IT concentrated in the U.S., which recorded 1,598
- deals, reflecting its deep buyer base, mature
= UK HRTech acquisition ecosystem, and consistent demand for
technology-led consolidation across sectors.

B Germany Al Infrastructure
- Across geographies, acquisition activity is largely
= India Banking Tech - shaped by local market structure and regulatory
- priorities, with Healthcare IT leading in the U.S.,
I"""I Canada Marketing Tech HRTech and Marketing Tech featuring prominently in

the UK and Europe, and Banking Tech emerging as a
Marketing Tech

l l France

key acquisition focus in India.

g5l Australia Sports Tech * India’s 136 acquisitions position it among the more
active global markets, with deal flow driven primarily
. Netherlands e Logistics Tech . by financial services digitization and platform
, integration, rather than horizontal consolidation.
— . Enterprise Resource
= Spain Planning

- While acquisition volumes vary widely by country,
Israel : Cybersecurity . sector-specific consolidation is closely aligned with

domestic demand drivers and ecosystem maturity,
rather than a uniform global M&
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Top 3 Landmark Acquisitions in India — 2025

DS GROUP
o) o\ . PATANJALE, 420 MAGMA G L Minimalist
PR i resulticks i pralte hhe i inimail
DIGINEX acquired acquired Minduatosm, Unilover Limilad acquired
Deal Overview: ,a} Deal Overview: 'I} Deal Overview:
6 Acquisition Price : $2B 6 Acquisition Price : $516M 9 Acquisition Price : $350M
Acquisition Date: 05 Jun, 2025 Acquisition Date: 13 Mar, 2025 Acquisition Date: 22 Jan, 2025
Strategic Rationale: Strategic Rationale: Strategic Rationale:
O Strengthen Diginex’s customer engagement and D Strengthens DS Group and Patanjali’s position in D Strengthens HUL’s presence in the premium
digital marketing with Resulticks’ platform. India’s fast-growing insurance sector. skincare and beauty segment
. Expand Diginex blockchain applications into ‘J Expands revenue streams and reduces reliance Adds a fast growing D2C brand with strong
¥ customer data, personalization, and analytics. on core FMCG and wellness businesses. digital-first capabilities
Key Insights/Impact: Key Insights/Impact: Key Insights/Impact:
D Strengthens Diginex’s financial position and Al m Provides DS Group and Patanjali an entry into m Accelerates HUL’s entry into digital-native and
capabilities. India’s fast-growing general insurance sector. younger consumer segments
Enhances ESG intelligence and customer » Leverages their extensive FMCG and wellness Provides scale-up potential by taking Minimalist
g’ engagement  through Resulticks’ Genie ¥  distribution networks to expand insurance reach, &I& offline and global through HUL’s distribution
framework. especially in rural markets network

Note: Logos are displayed with the acquired company on the right and the acquirer on the left. A handshake icon indicates anacquisition.
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Top 3 Global Landmark Acquisitions — 2025

%;\: @ Electronic Arts

Deal Overview:
6 Acquisition Price : $55B
Acquisition Date: 29 Sep, 2025

Strategic Rationale:

D Provides EA with long-term capital to accelerate
game development and platform innovation.
a Supports expansion across live services and

v immersive digital entertainment experiences.

Key Insights/Impact:

m The acquisition strengthens EA’s ability to invest
in franchises without any market pressure.
Backing from PIF-led investors enhances EA’s

m global reach and long-term growth flexibility.

Vi i X Google =  wiz'

acquired

Deal Overview:
6 Acquisition Price : $33B
Acquisition Date: 29 Mar, 2025

Strategic Rationale:

Strengthens XAl’s portfolio by integrating X’s
D capabilities into its Al-driven ecosystem.

Expand XAl's capability across data
,," management, automation, and advanced

analytics.

Key Insights/Impact:

m The acquisition will boosts XAl's competitive
positioning in the global Al market.
With enhanced resources, X can accelerate
m innovation and reach new markets.

acquired

Deal Overview:
6 Acquisition Price : $32B
Acquisition Date: 18 Mar, 2025

Strategic Rationale:

Strengthens Google Cloud security offerings with
D Wiz’s cloud-native security platform.

Enhances Google’s capability to provide an
@@ integrated security experience for enterprise

customers.

Key Insights/Impact:

) Builds greater trust among enterprise customers
by improving security posture.
Simplifies deployment and integration of cloud
P security services.

Note: Logos are displayed with the acquired company on the right and the acquirer on the left. A handshake icon indicates an acquisition.
Electronic Arts was acquired by a consortium of firms, including the Public Investment Fund, Silver Lake, and Affinity Partners.
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List of IPOs - 2025(1/2)

Company Investors IPO Date IPO Mcap

ﬁi‘ Meesho Y Combinator, Facebook, +32 more Dec 2025 $5.6B

o  AEQUS Amansa Capital, Steadvi.., +12 more Dec 2025 $924M
Ravel ] Dec 2025 $9.9M
Excelsoft Uti Venture Funds Man.., +4 more Nov 2025 $155M

Capillary Technologies

Ly American Express, Peak .., +18 more Nov 2025 S516M
@ Physics Wallah WestBridge Capital, +9 more Nov 2025 $3.6B
- Pine Labs Peak XV Partners, Sofina, +45 more Nov 2025 $2.98
4 FinanceBuddha Acsys Investments, +4 more Nov 2025 $30.5M
gy Croww Y Combinator, Ribbit Ca.., +18 more Nov 2025 $7.08
| TradeUNO We Founder Circle, RISE Nov 2025 $20.6M
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List of IPOs - 2025(2/2)

Company Investors IPO Date IPO Mcap
7 Zappfresh SIDBI Venture Capital, +24 more Oct 2025 $25.1M
az  Advance Agrolife - Oct 2025 $72.4M
7, Zeliok Bikes . Oct 2025 $32.4M
< Sheel Biotech ) Oct 2025 $14.4M
Infinity Infoway Paytm Oct 2025 $9.5M
TruAlt Bioenergy Nirani Sugars Oct 2025 $479M
fr earKART Agility Ventures, Blume.., +1 more Oct 2025 $20.9M
Seshaasai Florintree Sep 2025 $770M
gy Anand Rathi ; Sep 2025 $292M
=) Jaro Education Parishi Capital, Kamalj.., +6 more Sep 2025 $222M

View all 42 companies on Tracxn Platform
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Sector-wise IPO Activity

Top 5 Sectors by Tech IPOs — 2025 vs 2024 Tracxn Spotlight
Top IPO sectors in 2025 Top IPO sectors in 2024 . In 2025, IPO activity was led by Retail with 12 listing
A 200% A 60% V22% A20% - .

and Energy Tech with 8 listings each, marking a shift in

12 market readiness. This contrasts with 2024, when
Enterprise Applications dominated with 9 IPOs,
o » followed by FinTech.
5 5
Retail and Energy Tech drove IPO activity in 2025,
supported by omnichannel expansion in retail and
increasing investments in renewable energy, grid
Retail EnergyTech  Enferprise  Emioament  Auto Tech e b el modernization, and energy management technologies.
Tech
Bl Total # of IPOs Il Total # of IPOs

. Enterprise Applications recorded 7 listings, driven by
Top Investors in IPOs (2025) Top Investors in IPOs (2024) . continued enterprise digitization, strong demand for
. cloud-based SaaS, and wider adoption of Al and

| tor N # Portfolio #Portfolio :

nvestor Name Company Investor Name Company - automation to improve efficiency, decision-making, and

. Peak XV Investor 6 . Peak XV Investor 4 scalability.
Tiger Global Management 4 4} Elevation Capital 3 - Investors like Peak XV Investor, Tiger Global

. . . . . .

\4 Prosus 3 @ Trifecta Capital 3 . Management and Prosus exited via IPOs to gain higher
. valuations and provide companies capital for further

think  Think Investment 3 *  Tiger Global Management 3 :  expansion.

sl Accel 2 wel - Accel 2

Geo Annual Report - India Tech - 2025 Copyright © 2025, Tracxn Technologies Limited. All rights reserved. 0 Tracxn




Stage-wise IPO Activity

Stage-Wise IPO Count Comparison (2025 vs 2024) Tracxn Spotlight

In 2025, 21 of the 42 IPOs had previously raised equity

- funding rounds, compared with 16 of the 36 IPOs in

38% . 2024. Seed and Early Stage companies accounted for
. 57% of IPOs in 2025, up sharply from 38% in 2024,
signaling a strong tilt toward younger startups entering

33%

public markets earlier, while larger late-stage listings
remained more measured.

24% 25%

In 2025, a rising wave of seed and early-stage startups
are going public to raise growth capital and provide
liquidity for investors. Companies like Maxvolt Energy,
and VolerCars launched IPOs at the seed stage, while
Physics Wallah, Infinity Infoway, and Arisinfra made their
public debut during the Early Stage.

Maxvolt Energy went public to raise funds for expanding
renewable energy projects. VolerCars entered the
market to strengthen its electric vehicle production and

Seed Early Stage Late Stage Others expand market reach. PhysicsWallah went public to
expand its hybrid learning ecosystem, scale offline and
. 2025 = 2024 " tech-enabled centres, and strengthen its brand presence

in India’s growing edtech market.

*Only companies with their latest equity funding stage available are considered.Percentages represent the share of companies out of the total IPOs in the respective years.
Seed includes Seed, Angel rounds. Early Stage includes Series A,B rounds. Late Stage includes Series C+, PE, Pre-IPO rounds. “Others” in the figure includes Unattributed, Equity Crowdfunding, Convertible Debt, and

P
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Global IPO Trends — 2025

IPO Count by Country vs Top Public Sector Tracxn Spotlight

Top Public Sector
Global IPO activity in 2025 remains concentrated

E us Oncology in a few mature public markets, with the U.S.
leading at 61 listings, followed by India (42) and
i India Electric Vehicles China (38). This reflects sustained investor
participation in markets with deep liquidity,
n China Oncology - institutional capital, and predictable listing
‘e igl:éz Oncology frameworks.
) - Sectoral trends show healthcare and life sciences
® Japan Geographic [nformation - leading IPO activity in the U.S. and China
Systems ’
_ particularly in Oncology, supported by advances in
“ Taiwan i biotech R&D and a stable regulatory environment.
Singapore - In contrast, India’s IPO activity in 2025 is led by
— - Electric Vehicles, reflecting strong investor
mEhs UK - appetite for mobility and energy-transition
platforms.
I'ilrl Canada Oil & Gas Tech
Overall, IPO activity remains selective and
B Sweden - - concentrated, consistent with a cautious

reopening of public markets that favors sectors

Note: A “—” under public sectors indicates that no single sector had a prominent share of IPOs in that country with regulatory cla rity, sca rev
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Exit Split across various geographies - 2025

Exit Split by Country: Total Acquisitions vs Total IPOs Tracxn Spotlight

In 2025, acquisitions remained the dominant exit route
across most geographies, with the U.S. leading in

1.2K

absolute acquisition volumes, reflecting its mature and
highly active acquisition ecosystem.

India stands out among major markets with a
comparatively higher share of [IPOs alongside
acquisitions, recording 42 IPOs versus 136 acquisitions,
indicating broader exit optionality relative to peers.

In contrast, markets such as the UK and Germany remain
heavily skewed toward acquisitions, with IPO activity
remaining limited during the period, while Canada
shows modest IPO participation relative to deal volume.

Overall, the data highlights a geographic divergence in

exit pathways, where India offers a more balanced mix

United United Germany India Canada France Australia  Netherlands Spain Israel
States Kingdom : of public and private exits, while most other markets
continue to rely predominantly on acquisition-led
mm Total #of IPOs mm Total # of Acquisitions outcomes.
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Unicorn Trends in 2025
® 5.8(v56.8)

Avg Years from Series A
to Unicorn Round

® 7.2 (vs 8.8)

Avg Years from Series A
to Unicorn Round

Efig 5 (vs 5)

# Total Unicorns

India Tech - 2025
(vs 2024)

ZS 111 uson)

# Total Unicorns

Global Tech -
2025 (vs 2024)

Top Seed Stage Investors Top Early Stage Investors

@ $ 149 M (vs $220M)

Avg S Funding before Unicorn
Round before Unicorn Round

@ $171M (vs $235M)

Avg S Funding before Unicorn
Round before Unicorn Round

E 3F Ventures

n Blume Venture

.. Mirae Asset Venture

1K Kalaari Capital

HEZUS Nexus Venture Partners

51 wel - Accel
=== |nvestments
20 Multi-Act m Beenext
W&z Nexus Venture Partners @ Capria
+5 more +40 more

9"} 3 . 4 (vs 8.4)

Avg # Funding Rounds

ﬁ" 1 1 (vs 17.6)

Avg Institutional Investors
before Unicorn Round

9"} 3 . 5 (vs 3.7)

Avg # Funding Rounds

ﬂi 8 . 7 (vs 8.9)

Avg Institutional Investors
before Unicorn Round

Top Late Stage Investors Top Cities

Artal Asia Bengaluru (3)

SoftBank Vision Fund Mumbai (2)
weel - Accel

AN Ajax Partners

CC Alteria Capital

+ 21 more

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

. Unicorn Time from Funding before
Company Short Description . 1 2 . - ) # Rounds? # Investors?
Event Date Series A (yrs) Unicorn Round
Rai Developer of technology-led platforms
aise providing financial, investment, and trading Oct 2025 3.9 S26M 15
services
- Navi Prowdgr of financial products including UPI, Sep 2025 54 $445M 1
i loans, insurance, and mutual funds
Q) Jumbotail B2B marketplace and retail platform offering Jun 2025 8.1 $150M 34
food and grocery products
)ﬁm JSW One MSME Ret.a|ler of various steel products including mild, May 2025 21 $25M 1
s stainless, and structural
o Juspay Provider of payment orchestration, recurring Apr 2025 9.5 $88M 4

payments, and checkout experience solutions

Full List of 5 unicorn is available on Tracxn Platform

1 - Time taken from First funding to the Unicorn Event Date. 2 - Before Unicorn Round

Geo Annual Report - India Tech - 2025
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https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/table?h=2143afa83fc65ad5e75f07fe6a18934eff546003f392f1b7dab2995cd134118e&s=sort%3DsoonicornEventDate|order%3DDESC#%7CtableKeys%3Dname%2Clocations%2CtracxnScore%2CinvestorFilter%2CshortDescription%2CsoonicornFlag%2CeditorRating%2CtotalMoneyRaised%2CfoundedYear%2Cstage%2ClatestDomainEmployeeCount%2ClatestDomainValuation%2ClatestDomainAnnualRevenue%2CcompanyLatestDomainEbitda%2CcompanyLatestDomainNetprofit%2CcountryNameFilter%2CspecialFlags%2CacquisitionDate%2CacquisitionAmount%2CfirstIpoDate

Unicorn Club: Indian Landscape in 2025 (1/3)

Top 5 Cities with Unicorns

o
© ©

Note: This analysis includes both Tech and Non-Tech unicorns

124 $91.1B 466
Unicorns Total Funding Total VC
raised Investors

Top VC Investors across Unicorns

Tracxn Spotlight

# Portfolio
Company .

Companies
Tiger Global Management 46
PEAK XV Partners 36
Accel 23
SoftBank Vision Fund 22
Alpha Wave Global 17

Unicorns by Tier 2 and Tier 3 Cities

# Unicorns City
#t Molbio Diagnostics Salcete
m Slice Guwahati
a OfBusiness Ahmedabad
== |nfra.Market Thane
m CarDekho Jaipur

Slice relocated its registered headquarters to Guwahati following its merger with Guwahati-based North East Small Finance Bank (NESFB)

Geo Annual Report - India Tech - 2025

Copyright © 2025, Tracxn Technologies Limited. All rights reserved.

India’s unicorn ecosystem in 2025 remains highly
concentrated, with Bengaluru, Mumbai, and
Gurugram accounting for over 70% of unicorns,
reinforcing the role of mature capital networks,
talent density, and founder repeatability.

Global growth-stage investors such as Tiger
Global, PEAK XV Partners, and Accel continue to
dominate unicorn portfolios, reflecting sustained
conviction in India’s scaled digital platforms
despite a more selective funding environment.

While Tier 2 and Tier 3 cities have begun
producing unicorns, their current emergence
remains limited and sector-specific, largely
enabled by digital-first distribution, improving
logistics, and localized execution rather than
broad ecosystem depth.

This divergence highlights a barbell ecosystem:
innovation and scaling remain metro-led, while
selective breakout successes are emerging
beyond traditional hubs as infrastructure and
market access improve.
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Unicorn Club: Indian Landscape in 2025 (2/3)

Private Unicorns (96) Exited Unicorn (28)

@ BYJus OI'A OYO ZGptO @ udaan V=[RS= & snapdeal {:: ShareChat APV Flipkart g 9 swicey  Pdy

(-

CARS %) @unierore Wl BcrED wunacedemy zeTWerK, @Mall  ci@usness  wramsrer  Zzomato meesho DELHIVErY
dRazorpay DTS @ spinny fractabee 4 innovaccer % cultfit @BharatPe e REBEL COlenskart  meowmusreon  PiNE labs
rapido pu rplle €B) supshup (7 LIVSPACE D |certis Licious™ df ‘uva 1 chargebes mog | ] X €©) phonePe  OLAELECTRIC  Eibighaskel
etostionn BT may] o 0STHAN  Peightfold.ai m Ze ta glance © DealShare Qufk; it ® Groww EA‘G
®nosroker - AMIAGI 9 VERITAS  wxprEssszes (3 shiprocket  droom ﬁ% slice edant,  (PSILY ATHER @ reshworks
ZeﬂOtl upGrad ncredfinance RIVIGO € cwinswitch  mindticklé e) Jumbotail  [MNOBI Perfios d |§ It  pilicvhazaar@ Cormpany
one hJ @ srowsersoc CoiNDCX. % Yubi I HASURA  AUPSEOX @) moncuviow @; sackoes @ pJobikwik
#GlobalBees m D; W oviviith Mlecdsquared Qxyzo  CommercalQ apna OP@&N (O eillpesk SSHOPCES: TATA IMg A/m-
a7 Pristyn Care LEAD boat PORTER® [d] darwinbox rﬁgli)\fo §§ gt:|2:|1%sl 0 JUSPAY i

}f’wssrhz‘ss @ KRUTRIM ¢} CarDekho el o0 N ZERODHA

Note: This analysis includes both Tech and Non-Tech unicorns, regardless of their current stage. The unicorns are listed in order of their total equity funding raised. Navi is recognized as a unicorn in the Hurun Unicorn Index 2025.
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Unicorn Club: Indian Landscape in 2025 (3/3)

Consumer-based Unicorns

Enterprise-based Unicorns
(72) (52)

Fipkart ¢ @295 OLA §sweer QYO PaY zepto @ udaan

DELHIVErY wcweseon  pine labs £ UNIPHORE
V=[RS= E&snapdeal  zomato

meesho C/ ShareChal . é\,@ EAHS a ZETWERK of(Dusiness ~ INFRAMARKET  dRazorpay fractabes
COlenskart @) PhonePe  OLAELECTRIC  Hlbisbaskel (Q) ¥ unacademy s innovaccer @ BharatPe §@)gupshup  EIESIGINS @ freshworks
57 i ERUDITLS 50~ - ‘ i 5
mall it GIDID @spiny X cultfit 2 ®comw  [jcertis druva & chargebee  MOEIliIX 7 etosticrun
REBEL rapido puer.E {YLIVSPACE G ATHER L{E{:ﬂuﬁ. 0 NETHMAN o eightfald ai Zeta Gmdg| \ J VI':,”'PT:"’*“
d | g It n'l navi policvbazaar €@ m EIEI‘IQE & Dealshare ggliﬁgmy -

BLACKBUCK “XPRESSOCCS @ Shiprocket ZeﬁOtl RIVIGO
Quikr ©@nNoBroKER  droom e Good

lanm slice Nedarte  upGrad mindtickle @) Jumbotal  |[NANOBI

Pe”rhos @ BrowserStack
nCredfinance @ e G comswiteh  gobikwik QNG hi OSHPCUES ¥ Yubi (3 HASURA @ @GlobalBees W VIVILY
CoinDCX  TATATEG AUPSLOX @) moneyviow Vi

apna l.“I Pristyn Care

Mlecdsquared Qxyzo Commercela QPN O Billbesk
boat  PorTere <2 games

29 VKA  cwomecan ()CarBekhe LEAD (&) darwinbiox

mSlbYy  OJuseay  sSwone
CQZ{:{B N ZERODHA

@ KRUTRIM m

Note: Consumer-based Unicorns: Companies offering products/services directly to individual end-users for personal use (e.g., e-commerce, food delivery, education apps).
Enterprise-based Unicorns: Companies providing solutions/services to businesses, organizations, or institutions to support operations or growth (e.g., Saas, logistics, B2B platforms).

Copyright © 2025, Tracxn Technologies Limited. All rights reserved. O Tracxn
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Unicorn Club: The Graduates (Public & Acquired)
- Exited Unicorn Top Sector | Tracxn Spotlight

9 - Pay zomato 8 - Retail leads unicorn exits, supported by faster revenue
realization, clearer unit economics, and brand-led

models that public markets can underwrite. Companies
like Nykaa, Mamaearth, and FirstCry demonstrate how
consumer trust and repeat demand enable IPOs or high-

meesho  DELHIVETY  cOlenskart

pinelabs OLAELECTRIC @ Groww
. value acquisitions.

NS (ke
EELS  (irsicly  ATHER
— : FinTech (6) and Transportation & Logistics Tech (5) exits
@ freshworks dlglt policybazaar@y Transportation  Food and highlight ecosystem expansion and consolidation plays
Retail FinTech and Logistics Agriculture Auto Tech : } . ’
%ﬁ’ﬂ“&ny o st | - . ' Tech Tech : as' firms scale 'offllne pres<?nce, s',t'rengthen regulatory
BLACKBUCK . Unicorn Exits (Last 5 years) - alignment, and improve capital efficiency.

i Tobikwik Wﬂ" mamaearth -

: + IPO-led exits have rebounded since 2024 amongst

unicorns, indicating renewed confidence in Indian
. public markets and founder preference for long-term
. capital access over early secondary exits.

Exited Unicorn (Acquired)

Flipkart g & CitiusTech e PhonePe

Public listings are increasingly used to strengthen
- balance sheets, fund capital-intensive expansion, and
- improve operational flexibility in margin-pressured
- sectors such as quick commerce and mobility.

BB bigbasket it ©SHOPCLUES: :

TATA 1Mg

2021 2022 2023 2024 2025
Bl Acquisitions Bl |IPOs
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Unicorn Club: Highest Valuation growth (2024 & 2025)

Top 10 Private Unicorns by Valuation Growth in 2024 and 2025 - Tracxn Spotlight
Company Name Latest Valuation . |ngia’s tech unicorns achieved substantial
(UsD) - valuation growth in 2024 and 2025, propelled by
"' Zerodha $10.5B . targeted innovation and market demand in

fintech, e-commerce, and edtech sectors.
Fractal Analytics

ave $2.4B
The graph spotlights the post-unicorn
Rapido o momentum valuations built after crossing the
] 112.8% $2.38 . o .
' unicorn benchmark highlighting on sustained
. Zepto growth trajectories
$7.0B
- Zerodha, Fractal Analytics, and Rapido have
m Zeta $2.0B - experienced significant valuation surges after
_ . achieving unicorn status, driven by Zerodha’s
Perfios Perfios $1.2B - growth through its low-cost brokerage model
- and strong retail investor adoption, Fractal
e COINDCX $2.5B - Analytics’ rise through advanced Al-powered
. decision intelligence solutions, and Rapido’s
ReseL Rebel Foods $2.0B expansion th_ro.ugh its asset-light mobility
network and rising demand for affordable last-
E One Card $1.48 mile services.
- . Others like Zepto and Zeta sustained momentum
; Eruditus $3.1B - .
}x} : through affordability, global reach, and adaptive

hybrid models.

*Only Private Unicorns with latest valuations from 2024/2025 are considered, tracking growth post unicorn status.
Fractal has been Currently Valued at 2.44B Valuation post a secondary share-sale transaction
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Unicorn Club: Top Profitable Private Unicorns (FY24 & FY25)

Financials of Top Profitable Private Unicorns as per March 31, 2024 or March 31, 2025* - Tracxn Spotlight
Compan Revenue Profit (USD) EBITDA (USD) Unicorn Event fitabili ] h ) h
pany (USD) (Profit Margin) (EBITDA Margin) Date Profitability remains the exception, not the norm,
. among Indian unicorns. Of the 95 private unicorns
= |nfra.Market $1.8B $45.7M $149.8M Feb 25,2021 : that disclosed financials as of FY24 or FY25, only 30
. are profitable, underscoring the structural difficulty
T Navi $339.8M  $43.3M $131.5M Sep 11,2025 : of achieving scale with sustained margins.
@) MuSigma $103.9M $32.8M $63.4M Feb 28,2013 : Profitable unicorns are disproportionately
concentrated in B2B, Infrastructure, Enterprise
@ Money View $281.4M $28.4M $82.6M Sep 12,2024 : Applications, and FinTech, where demand is
- recurring, pricing power is stronger, and customer
0Yo OYO $669.5M  $27.7M $153.4M Apr 15,2020 . acquisition costs are structurally on the lower end.
=«#  Fractal Analytics $333.2M $26.1M S47.1M Jan 5, 2022 Companies such as Infra.Market, Navi, and Mu
- Sigma demonstrate how tech-enabled execution in
Raise $45.9M $18.8M $24.5M Oct 6, 2025 . traditional sectors, coupled with disciplined cost
- structures and operational leverage, enables earlier
@ BrowserStack $91.2M $17.3M $25.3M Jun 16, 2021 profitability even at scale.
mie  Molbio Diagnostics $121.6M  $16.4M $30.4M Sep23,2022 : In the post-2021 funding environment, unicorn
- profitability is increasingly associated with operating
) BillDesk $295.5M  $14.6M $27.3M Nov 16,2018 . discipline rather than growth-at-all-costs. The

limited pool of profitable unicorns reflects a market
recalibration where margin sustainability has gained

*Note: This analysis includes both Tech and Non-Tech unicorns. The unicorns are sorted based on the reported Net Profit o .
Financials pertain to the primary legal entity which could, in some cases, be based outside India as well Slgmflca nt importance.
Financials reflect the latest available disclosures for FY24 (year ended March 31, 2024) or FY25 (year ended March 31, 2025)
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Unicorn Club: Global Landscape - India’s Standing

Top Geographies by Unicorn Count Tracxn Spotlight

Unicorn Distribution :

by Country (%) : India hosts 124 unicorns, accounting for ~6% of the global
. total, positioning it as the third-largest unicorn ecosystem
— US 55% - after the U.S. and China.
The U.S. continues to account for a significant share of
" 0,
El china 12% global unicorns, supported by deep late-stage capital
availability and mature exit markets. China’s unicorn base
nd 6% reflects scale advantages from large domestic markets and
& ndia 0 .
— policy-backed platform ecosystems.
EgE K 5% - India’s unicorn formation has been driven by a large
=1 e .

addressable market, improving digital infrastructure, and
: expanding VC participation. However, compared to the
2% - U.S. and China, the ecosystem remains earlier in its scale-
: up maturity, with relatively fewer globally dominant
. category leaders and a more selective late-stage funding

ﬁ’t Others 20% . environment.
¥ - Overall, the data suggests an ecosystem that has

successfully built breadth in unicorn creation, while the
next phase of growth will depend on sustained late-stage

Note:This analysis includes both Tech and Non-Tech unicorns. A company could be tagged to multiple locations as well. capltal formation and increased glObal market penetration.

“Others” includes companies that are not headquartered in the U.S., China, India, the UK, and in Germany.
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Unicorn Club: GDP and Funding across Top Nations

Top 5 Unicorn Regions: Comparison of GDP, Funding, and Number of Unicorns Tracxn Spotlight
$40T - The United States leads in unicorn creation, with $783B in
- funding and 1,104 unicorns, supported by a strong
correlation between GDP and startup investment (2.56% of
< s30T its $30.5T GDP). Its expanding economic capacity,
= combined with abundant capital and established
'5 innovation hubs like Silicon Valley, continues to drive
5 sustained startup growth.
= $20T . :
8 - India emerges as a prominent startup hub, generating 124
- unicorns with $91.1B in funding, supported by a growing
S10T economy and an increasingly active entrepreneurial
ecosystem with a GDP of $4.1T.
: e India’s advantage comes from a large, young
$0T population adopting digital services quickly,
$2008 54008 6008 58008 especially in fintech and SaaS. Investors favor
Funding in USD Billion startups with scalable models targeting underserved
: markets, particularly in smaller cities. Supportive
@ United States (1,104 Unicorns) government policies and digital infrastructure
@ China (249 Unicorns) investments have further fueled this growth.

Note:This analysis includes both Tech and Non-Tech unicorns. A company could be tagged to multiple locations as well.
GDP data has been sourced from the IMF (International Monetary Fund) website, considering nominal GDP for this analysis.
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Unicorn Club: Indian Landscape - Sector Spread

Top Funded Sectors across India Tracxn Spotlight

Retail leads unicorn funding in India with $33.6B, reflecting

sustained investor preference for large consumer markets,
$33.6B - faster revenue visibility, and category-leading platforms
- capable of scaling across formats such as e-commerce and
quick commerce.

Enterprise Applications and FinTech, each with $15.1B in
funding, form the second tier, highlighting continued
backing for infrastructure-led, B2B, and financial services
platforms that enable digital adoption across businesses
and consumers.

Funding in Food & Agriculture Tech ($11.0B) and
Transportation & Logistics Tech ($8.7B) underscores
growing interest in tech-enabled supply chains and
essential services, at a more measured pace compared to
consumer-facing and core infrastructure sectors.

Enterprise FinTech Food and Transportation and : Overall, the sectoral spread indicates a capital allocation
. . Infec . .. .
Applications Agriculture Tech Logistics Tech - bias toward scalability and monetization clarity, with

selective investments in sectors addressing large,

Retail

B Total Funding
Note:This analysis includes both Tech and Non-Tech unicorns structurally embedded markets.
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Unicorn Club: Global Landscape - Sector Spread (1/2)

Top Funded Sector on a Global scale Tracxn Spotlight

- Global unicorn funding remains concentrated in FinTech
$248.88 - ($248.8B) and Enterprise Applications ($200.2B), reflecting
- sustained investor preference for platforms that enable
financial services, digital infrastructure, and enterprise
productivity at scale.

The prominence of Auto Tech ($192.4B) highlights
increasing capital allocation toward mobility, electric
vehicles, and automotive software, driven by long-term
structural shifts in transportation and energy systems.

Retail ($166.1B) and Transportation & Logistics Tech
(5147.1B) continue to attract significant funding, though at
relatively lower levels, indicating a more selective
approach toward consumer-facing and asset-heavy
business models.

Overall, the sectoral spread suggests that global capital is

Enterprise . Transportation and : prioritizing infrastructure-led, platform-driven models with
FinTech .. Auto Tech Retail or : sw
Applications Logistics Tech - large addressable markets and long-term monetization
= Top Funded Sector Globally . potential.

Note:This analysis includes both Tech and Non-Tech unicorns

Geo Annual Report - India Tech - 2025 Copyright © 2025, Tracxn Technologies Limited. All rights reserved. O Tracxn




Unicorn Club: Global Landscape - Sector Spread (2/2)

Top Funded Sector across US Top Funded Sector across China Tracxn Spotlight

£450.68 . 578.08

I £123.7B §120.98 .

Enterprise Applications  Enterprize Infrastructure FinTach Aurta Tech Transportation and Legistics Tech Reetail

57568

Global unicorn funding varies across ecosystems,
reflecting structural differences in market demand,

555.28

industrial strengths, and capital priorities.

The U.S. ecosystem is heavily skewed toward Enterprise
Applications, supported by deep enterprise IT spending,
global SaaS adoption, and mature capital markets that
favor scalable software platforms.

. - In contrast, China’s unicorn funding is concentrated in
Top Funded Sector across UK - Top Funded Sector across Germany - Auto Tech and Transportation & Logistics, alighed with its

manufacturing base, domestic mobility demand, and
$28.28 state-supported infrastructure development.

$23.0B
510.68

FinTech Enterprise Applications Reetail N FinTech crierprise Applications. Transporiation and Loglsbcs Tech

The UK’s unicorn funding mix is led by FinTech and
Enterprise Applications, reflecting its role as a global
financial hub, while Germany shows a more balanced but

55 BB 45 7H

smaller-scale distribution, anchored in FinTech, Logistics,
and Enterprise-focused innovation.

Overall, this divergence highlights how unicorn creation

is shaped less by a uniform global playbook and more by
Note:This analysis includes both Tech and Non-Tech unicorns
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Unicorn Club: India’s Unicorn Capital by City

Top Indian Cities by Total Funding and Leading Sectors Tracxn Spotlight

. . Enterprise . Enterprise . ) . . . . .
Retail Retail P [l  FinTech P India’s unicorn capital remains highly concentrated, with
 Bengaluru accounting for $51.6B in funding — exceeding

the combined total of the next four cities. This

underscores the city’s role as the country’s primary hub
for scaled, multi-sector unicorn creation.

$51.6B

e Bengaluru leads as large unicorns such as Flipkart,
Swiggy, and Ola have raised much larger funding
rounds than startups in other cities.

Gurugram ($15.4B) emerges as a strong secondary
center, driven largely by consumer-facing and retail-led
unicorns, while Mumbai ($8.5B) and Noida ($5.7B) have
developed more specialized strengths in Enterprise
Applications and FinTech, respectively.

Sector dominance across cities broadly mirrors local
demand concentration, talent availability, and proximity

Bengaluru Gurugram Mumbai Noida Pune to enterprise or financial customers, resulting in a hub-

and-spoke ecosystem rather than evenly distributed

M Total Funding [ Top Funded Sectors . unicorn capital.
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Soonicorn Club - List of New Soonicorns

Company Tracxn Score Company Tracxn Score
. AppsForBharat 30.6 Raphe mPhibr 63.2
m Scapia 79.8 e Recyclekaro 60.5
‘1’1'_ Pilgrim 76.5 @ Leap Finance 54.2
E The Sleep Company 24.4 @9 75F 51.5
Flipspaces 743 A Propelld 49.6
% SNITCH 73.8
~ Farmley 71.0
Foxtale 70.3

u FinBox 693
TMRW 66.7

Note: A Soonicorn is a company which is likely to achieve US $1 billion valuation in the short to medium term. Tracxn Score & 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 ($)

Bengaluru

Gurugram

Mumbai

Noida

Delhi

Chennai

Pune

Thane

$9.18 ERLE

Bl 2025 Funding

Geo Annual Report - India Tech - 2025

B All time Funding

$348

# Rounds

478

170

233

51

133

67

77

12

Top Funded Companies in 2025

it
a

Q

E B

@

\

R

Zepto
($349M)

Spinny
($171M)

Greenline
($285M)

Raphe mPhi..

($100M)

Erisha E M..
($1.0B)

Uniphore
($260M)

EKA
($80.7M)

Infra.Mark..
($292M)

o

i

Groww
($202M)

InsuranceD..

(587.7M)

Weaver
($170M)

RMSI
($56.0M)

Euler Moto..

($75.4M)

Access Hea..

($211M)

Icertis
($50.0M)

Kult
($20.0M)
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Jumbotail
($120M)

UnifyApps
($50.0M)

Raise
($120M)

Farmley
($42.0M)

Marg Compu..
($45.7m)

AgniKul
($30.3M)

Fibe
($35.0M)

Goapptiv
($15.0M)
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Citywise Trends - Funding raised in last 2 years

Funding raised in 2 Yrs (Market Share %)

Rank City
1 Bengaluru
2 Mumbai
3 Delhi
4 Gurugram
5 Chennai
6 Pune
7 Thane
8 Noida
9 Hyderabad
10 Ahmedabad

2025 2024
# % # %
$3.4B  32% $5.48 43 %
$1.88  18% $1.98 15 %
$15B 14% $758M 6%
$1.0B  10% $1.28 10 %
$655M 6% $977M 8%
$516M 5% $493M 4%
$336M 3% $166M 1%
$309M 3% $617M 5%
$218M 2% $436M 4%
$20IM 2% $91M 1%
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Top Funded Companies in 2025
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Zepto

Greenline

Erisha E M..

Spinny

Uniphore

EKA

Infra.Mark..

Raphe mPhi..

Qapita

Amnex

o

Groww

Weaver

Euler Moto..

InsuranceD..

Access Hea..

Icertis

Kult

RMSI

Kshema

R for Rabb..
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&) Jumbotail

Raise

#x2 Marg Compu..
:UJ UnifyApps

A AgniKul

3] Fibe

(7, Goapptiv

ﬁ Farmley

Cognida

-~ Lendingkart
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Citywise Trends - Companies Founded in last 2 years

Companies Founded in 2 Yrs (Market Share %)

Rank City 2025 2024 Companies Founded in 2025
1 Bengaluru 21 % 15 % n Kluisz.ai ~~s Maieutic Sem... Peeko Trupeer
2 Mumbai 8% 7% ... Pluro Fertil... | Lucira Jewel... 20 7110 Shink
3 Delhi 10 % 9% & Vaya s Climitra %ee  7hee Mobilit... . OrbOps Al
4 Gurugram 6 % 5% ou OZi B Rotoris Frex WET Krieya Beaut...
5 Chennai 4% 3% 4§: Soefia ! Kathaipetti Sunloom Expo... g Madhi.ai
6 Pune 3% 3% o) club80percen... ‘: Collegese Artsays -« Datadesh
7 Thane 1% 1% kox Kadac W Freshcon Right To Aud... ! BasisPoint ...
8 Noida 3% 4% [a Flick TV e Recyclaro.co... H Nationlist Harmoni Yoga
9 Hyderabad 7% 59 (& Axirium Aero... ++ CosmoserveS... A% Ampivo s_?b POP
10 Ahmedabad 1% 2% Orbitt wing  Hirin.ai B Clozzet Vibe3D
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Women Co-Founded Startups: 2025 Snapshot

1.0B
& 108

S Funding

341
ot

# Funding rounds

V40% (@) 91 ¥31%

Series A+ rounds

22y 81 V36%

First Time Funded
Companies

Tracxn Spotlight

Funding for women-led tech startups in
India moderated at $1.0B in 2025,
broadly flat YoY, but masked a sharp
contraction in activity, with funding
rounds down 40% and first-time

s lipn .
ﬁ; 28 V46% ’L’Zig 0 % 33 A175% P 1 V67% funded companies down 36%.
New additions to New Unicorns T Acquisitions IPOs
Soonicorn Club Capital deployment increasingly
favored fewer, larger deals, led by late-
stage rounds such as GIVA's S62M
Top Funding Rounds Top Feeds Top Cities Series C and Amnex’s $52M Series A,
Company Round Details Feed $Funding City $Funding indicating  investor preference for
GIVA scaled, market-ready businesses in a
GV, S62M - Series C Fashion Tech $137M Bengaluru $323M . .
cautious environment.
. Amnex S52M - Series A Beauty Tech S108M Gurugram S182M
At the same time, acquisitions rose
----- Routematic $40M - Series C Road Transport Tech $88M Mumbai $148M sharply to 33 deals, signaling
accelerated consolidation and capital
ssage SOUATE Yards $35M - Series B Online G $86M Ahmedabad $81M - - ,
yards T oeries nline Lrocery medaba recycling, as exit pathways gained
i i rominence over new unicorn creation
@ Intangles $30M - Series B Air Pollution Management $56M Delhi $77M p
Tech in 2025.

Note: Numbers in bracket indicate the values of 2024

*Data from 01-Jan-2025 to 15-Dec-2025is considered in report
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Women Co-Founded Startups - Company by Cities

Total All-Time Women Co-founded Startups by City Tracxn Spotlight

- Women co-founded startup activity in India remains
2,457 . concentrated in major metro ecosystems, led by Bengaluru
- (2,457), Mumbai (2,068), and Delhi (1,722).

The city-wise distribution indicates that women-led startup
formation largely mirrors India’s broader startup
geography, with activity centered in established tech hubs
rather than emerging cities.

e Livspace and Amagi represent some of the most
prominent women-led startups headquartered in
Bengaluru.  Through leadership roles and
mentorship, these startups are promoting women-
led innovation and attracting more female founders
to Bengaluru’s ecosystem.

e Similarly, Mumbai hosts leading women-led startups
such as Nykaa, Upstox, and others.

Gurugram (981) and Hyderabad (688) are emerging but
Bengaluru Mumbai Delhi Gurugram Hyderabad - remain smaller compared to the top metro cities.

B Total # of Startups
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Women Co-Founded Startup Funding Cycle (2018-25)

Y-0-Y Women Co-founded startups Funding Trends (Last 8 Years) Tracxn Spotlight

$5.9B . Funding for women co-founded startups in India rose
. steadily from $1.8B in 2018 to a peak of $5.9B in 2021,
before correcting sharply alongside the broader venture
slowdown.

e This funding has, however, declined since 2021,
mirroring the broader tech funding slowdown
driven by higher interest rates, global uncertainty,
and a shift toward profitability-focused investing.

Since 2022, funding levels and deal volumes have
moderated significantly, with total funding stabilizing
around the $1-1.1B range during 2023-2025. This indicates
a prolonged normalization phase rather than a rapid
rebound.

The decline in both capital deployed and number of
funding rounds suggests a shift towards more selective,

fundamentals-driven investing, disproportionately
2018 2019 2020 2021 2022 2023 2024 2025 impacting early- and mid-stage women-led startups.
Total .
[ ] Funding m Funding Rounds
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Women Co-Founded Startups: Stage-Wise Funding (2025 vs 2024)

Stage-Wise Funding Trends in Women Co-Founded Startups Tracxn Spotlight
250 434 70 103 27 29 Overall, the funding landscape remains steady across
most stages in 2025, with the key change being a
sharp drop in seed funding that signals a shift toward
$531M . more proven startups.

e Seed funding declined from $356M in 2024 to
$210M in 2025, and early-stage funding stayed
increased from $483M to $531M. Late-stage
funding increased from $222M in 2024 and
$285M in 2025.

e Early-stage funding in 2025 was driven by
AMNEX’s S52M Series A and the $35M Series B
rounds of Square Yards and FinBox, with these
startups raising capital to accelerate expansion
and strengthen their technology capabilities,
particularly in Al-driven financial infrastructure.

. $62M Series C, alongside S40M and $30M

= 2025 = 2024 3 Funding Rounds Series C rounds from Routematic and Foxtale.
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https://platform.tracxn.com/a/s/query/t/investments/t/transactions/table?h=c55a2edfb3f9fac35edfb6a17b2b72a794f60e2e1b883ceffb2be4db4a91954d&s=sort%3DtransactionAmount|order%3DDEFAULT#%7CchartString%3Dview_transactions_fundingRoundDate--yearly%2524fundingAmount--sum--roundName--equitySeedEarlyLatePEOthers--bar--linear--left--hide%7CtableKeys%3DfundingDate%2CcompanyDetails%2CfoundedYear%2CpracticeArea%2CfundingRoundName%2Camount%2CinvestorList%2CcompanyStage%2Clocations%2CfundingroundPreMoneyValuation%2Cvaluation%2CrevenueMultiple
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/table?h=3773634cfcd38f641e57175e7cb7534fcbf660921ae607fa4333efc541b039d0&s=sort%3DtransactionAmount|order%3DDEFAULT#%7CchartString%3Dview_transactions_fundingRoundDate--yearly%2524fundingAmount--sum--roundName--equitySeedEarlyLatePEOthers--bar--linear--left--hide%7CtableKeys%3DfundingDate%2CcompanyDetails%2CfoundedYear%2CpracticeArea%2CfundingRoundName%2Camount%2CinvestorList%2CcompanyStage%2Clocations%2CfundingroundPreMoneyValuation%2Cvaluation%2CrevenueMultiple

Women Co-Founded Startups — Sector wise Funding

Top 5 Funded Sectors — 2025 vs 2024

Top Funded sectors in 2025
V8% A11% A 32% V11% V25%

428M

305M
136M
126M 108M

Retail Entarprise Auto Tech Food and Transportation
Applications Agriculture and Logestics
Tech Tech

Il Total Funding

Top Investors in these companies (2025)

# Portfolio
Investor Name .
Companies
(} Venture Catalysts 10
Qj) Inflection Point Ventures 9
g
u Fireside Ventures 7
niTan  Titan Capital 6
. PeakXV Partners 5
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Top Funded sectors in 2024

Tracxn Spotlight

466M
275M
157M 143M 143M
Retail Entarprise Environment Food and Transportation
Applications Tech Agriculture and Logestics
Tech Tech

Il Total Funding

Top Investors in these companies (2024)

# Portfolio
Investor Name .
Companies
(} Venture Catalysts 13
QJ) Inflection Point Ventures 11
=a7 [47 9
,A We Founder Circle 9
o 100X.VC 7

Retail (S428M) and Enterprise Applications (S305M)
together accounted for the majority of women co-
founded startup funding in 2025, reflecting investor
preference for proven, revenue-led business models
amid a cautious funding environment.

Retail leads funding due to faster revenue realization
and clearer unit economics, enabling women founders
to scale with lower capital burn. Strong funding in
Fashion Tech, Beauty Tech, and D2C reflects deep
consumer insight, brand-led execution, and trust-driven
engagement

e This momentum is further supported by rising
digital adoption and increased spending across
lifestyle and personal consumption categories,
strengthening demand for women-led retail
brands.

Investors such as Venture Catalysts, Inflection Point
Ventures and Fireside Ventures actively participated to
support growth and secure higher valuations.
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Women Co-Founded Startups: Top Funding Rounds of 2025

The top 2025 funding rounds showcased here highlight the targeted capital allocation across diverse growth agendas, with every company detailing how
these funds will strengthen their overall market trajectory

GIVA AMNEX

$62M Series C, Jun 2025 $52M Series A, Aug 2025
e Expand retail footprint and reinforce supply-chain & tech ® Accelerate development of Al, IoT, GIS and cloud-powered
infrastructure intelligent platforms
e Grow lab-grown diamond line and accelerate nationwide expansion ® Expand sector reach and scale tech-led smart systems globally
. H square
$40M Series C, May 2025 $35M Series B, Nov 2025
e Scale fleet and establish city command centers e Expand real-estate & mortgage services platform and reinforce
® Accelerate EV adoption and expand operations nationwide fintech-led growth engine

e Expand operations and accelerate path to unicorn valuation

@ ansies & Varaha

S$30M Series B, Oct 2025 $30M Series B, Nov 2025

® Scale its predictive Al platform and scale fleet management e Scale soil carbon measurement and verification infrastructure
solutions. e Expand regenerative agriculture programs and grow high-integrity

e Expand operations into new geographies. carbon credit supply
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Recent Key News (1/3)

Transactions Company Updates
e Shiprocket files updated DRHP to raise Rs 1,100 Cr via fresh issue e HalfPe.com Transforms India's Shopping Culture with 50-90% Discounts
StartupNews The Tribune
e Turn Capital bets on influencer-driven fashion with FRND acquisition e27 e Infibeam Avenues elevates Vishwas Patel to MD & CEO, rebrands to

. . . AvenuesAl Viestories
e Paytm invests Rs 2,250 cr in payments services arm NewsDrum

e Kyocera and Rohde & Schwarz to Demonstrate OTA Characterization of

e OneCard Secures $4.5 Million in Debt Funding from Alteria Capital mmWave PAAM at CES 2026 evervthing RF

StartupNews
e TrueReach Al Launches Entropy Al-Native SDLC Platform, Reduces

e Care group acquires Worcester facility in “proud moment” Insider Media i
Development Time by 75% onlinemediacafe.com

e JIWYA raises USD 350,000 to scale its 100% plant-based fashion

ecosystem The Tribune e Sridhar Vembu Says His Company Uses Al to Boost Productivity &

Streamline Ul Development but Does No.. Latestly
e BoAt IPO Revised DRHP Flags Auditor Concerns electronicsforyou.biz

e Toyow's STTN Token Lists on CoinDCX, Strengthening India's Position in

e Fidelity International acquires 6.3 pc stake in Meesho Moneycontrol the Global RWA Economy The Tribune
e Indian startup Axirium Aerospace raises $3.5 million Evertig e Vida Dirt.E K3: Electric Dirt Bike Launched In India at Rs 69,990 zigWheels
e [CICI Prudential AMC garners Rs 3,022 Cr from anchor investors; IPO to e DigiLawyer Launches India's Most Affordable Legal Platform The Tribune

open on Friday NewsDrum )
e Dhan delivers 45X returns to Kunal Shah, PhonePe founders and other

angels Entrackr

e Lovelocal launches its own delivery partner network to strengthen last-
mile reliability HotelierIndia
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https://startupnews.fyi/2025/12/13/shiprocket-files-updated-drhp-to-raise-rs-1100-cr-via-fresh-issue
https://e27.co/turn-capital-bets-on-influencer-driven-fashion-with-frnd-acquisition-20251212
https://www.newsdrum.in/business/paytm-invests-rs-2250-cr-in-payments-services-arm-10905592
https://startupnews.fyi/2025/12/12/onecard-to-raise-debt-from-alteria
https://www.insidermedia.com/news/midlands/care-group-acquires-worcester-facility-in-proud-moment-for-its-growth-journey
https://www.tribuneindia.com/news/business/jiwya-raises-usd-350000-following-london-fashion-week-debut-to-scale-its-100-plant-based-fashion-ecosystem
https://www.electronicsforyou.biz/industry-buzz/boat-ipo-revised-drhp-flags-auditor-concerns
https://www.moneycontrol.com/news/business/fidelity-international-acquires-6-3-pc-stake-in-meesho-13723722.html/amp
https://evertiq.com/news/2025-12-12-indian-startup-axirium-aerospace-raises-35-million
https://www.newsdrum.in/business/icici-prudential-amc-garners-rs-3022-cr-from-anchor-investors-ipo-to-open-on-friday-10902905
https://www.tribuneindia.com/news/advertorial-disclaimer/halfpe-com-the-platform-transforming-indias-shopping-culture-with-discounts-starting-at-50-and-going-up-to-90-off
https://viestories.com/startupnews/infibeam-avenues-elevates-vishwas-patel-to-md-and-ceo-rebrands-to-avenuesai-10903199
https://everythingrf.com/news/details/21224-kyocera-and-rohde-schwarz-to-demonstrate-ota-characterization-of-mmwave-paam-at-ces-2026
https://onlinemediacafe.com/business/truereach-ai-announces-entropy-ai-native-sdlc-platform-that-generates-production-grade-software-reducing-development-time-by-75percent
https://www.latestly.com/socially/technology/sridhar-vembu-says-his-company-uses-ai-to-boost-productivity-and-streamline-ui-development-but-does-not-force-or-mandate-its-use-7236012.html
https://www.tribuneindia.com/news/coindcx/toyows-ttn-token-lists-on-coindcx-strengthening-indias-position-in-the-global-rwa-economy
https://www.zigwheels.com/news-features/launch-story/breaking-vida-launches-dirt.e-k3-an-electric-dirt-bike-for-kids/57399
https://www.tribuneindia.com/news/advertorial-disclaimer/digilawyer-launches-indias-most-affordable-legal-platform
https://entrackr.com/exclusive/exclusive-dhan-delivers-45x-returns-to-kunal-shah-phonepe-founders-and-other-angels-10904292
https://www.hotelierindia.com/operations/lovelocal-launches-its-own-delivery-partner-network-to-strengthen-last-mile-reliability

Recent Key News (2/3)

Legal

Partnerships

e Delaware court reverses $1 billion damages ruling against Byju
Raveendran Moneycontrol

e SEBI launches PaRRVA to curb misleading return claims, sets a global
benchmark The Tribune

e Synopsys, Inc. (SNPS) Shareholders Who Lost Money Have Opportunity
to Lead Securities Fraud Lawsuit PR Newswire

e Cyril Amarchand Mangaldas Represented Coinswitch in a Domain Name
Dispute Lexology

e Zluri Named in the Gartner® Report: Reduce Your IAM Attack Surface
Using Visibility, Observabil.. Business Wire

e SEBI, exchanges replace penalty-first model with ATR system for
compliance Moneycontrol

e Arattai Commences SIM Binding Compliance After DoT Directive,
Highlighting UX Concerns Business Line

e 63 moons shares surge 16% as NCLT approves NSEL settlement scheme
Moneycontrol

e Byju Raveendran to file $2.5B damages, disputes GLAS Trust's fund
diversion claims CNBC-TV18

e SEBI Cracks Down On DroneAcharya, Founders Over IPO Fraud, Revenue
Inflation Inc42
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ideaForge partners with C-DAC to boost drone integration in India’s
emergency response onlinemediacafe.com

ConverSight Partners with Pine Services Group for Al Supply Chain
Decision Intelligence MarTech Series

Sanyou Bio and KanryBio Partner to Develop Biomarker Assay Kits PR
Newswire

Yatra Online partners with RateGain to manage corporate travel
through Yatra for Business The Tribune

[IT Bombay and Groww Foundation Launch Landmark Partnership to
Drive Deep-Tech Innovation IndianWeb?2

ServicePower and Marcone Appliance Parts Partner to Streamline Field
Service Management MarTech Series

Ozonetel-Locobuzz Join Forces to Solve India's CX Fragmentation
VCCircle

Amazon India partners with Government to empower artisans,
entrepreneurs, and logistics s.. onlinemediacafe.com

Seed Group partners with CloudSEK to boost cyber risk management in
the Middle East Indiatimes

Uber forays into B2B Logistics with Uber Direct, launches metro
ticketing in Bangalore, power.. Media Bulletins
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https://www.moneycontrol.com/news/business/companies/delaware-court-reverses-1-billion-damages-ruling-against-byju-raveendran-13720095.html
https://www.tribuneindia.com/news/financial-credibility/sebi-launches-parrva-to-curb-misleading-return-claims-a-global-benchmark
https://www.prnewswire.com/news-releases/synopsys-inc-snps-shareholders-who-lost-money-have-opportunity-to-lead-securities-fraud-lawsuit-302633857.html
https://www.lexology.com/library/detail.aspx?g=cd3fa4ae-5b6e-4358-8b1a-1d1dde73d5c2
https://www.businesswire.com/news/home/20251201815979/en/Zluri-Named-in-the-Gartner%C2%AE-Report-Reduce-Your-IAM-Attack-Surface-Using-Visibility-Observability-and-Remediation/?feedref=JjAwJuNHiystnCoBq_hl-Q-tiwWZwkcswR1UZtV7eGe24xL9TZOyQUMS3J72mJlQ7fxFuNFTHSunhvli30RlBNXya2izy9YOgHlBiZQk2LOzmn6JePCpHPCiYGaEx4DL1Rq8pNwkf3AarimpDzQGuQ==
https://www.moneycontrol.com/news/business/markets/relief-to-brokers-as-sebi-and-exchanges-scrap-penalty-first-model-roll-out-atr-based-system-for-compliance-13706533.html
https://www.thehindubusinessline.com/info-tech/arattai-says-dots-sim-binding-rule-adds-security-working-to-comply-within-deadline/article70348910.ece
https://www.moneycontrol.com/news/business/markets/63-moons-shares-rise-13-as-national-spot-exchange-settlement-scheme-approved-by-nclt-13701086.html
https://www.cnbctv18.com/business/companies/byju-raveendran-to-file-for-2-5-billion-damages-disputes-glas-trusts-fund-diversion-claims-19775209.htm
https://inc42.com/buzz/sebi-cracks-down-on-droneacharya-founders-over-ipo-fraud-revenue-inflation
https://onlinemediacafe.com/business/ideaforge-and-c-dac-sign-strategic-mou-to-integrate-drones-into-indias-emergency-response-network
https://martechseries.com/predictive-ai/ai-platforms-machine-learning/conversight-ignites-supply-chain-decision-intelligence-among-pine-services-group-erp-partner-network
https://www.prnewswire.com/news-releases/strategic-partnership--sanyou-bio-and-kanrybio-forge-partnership-to-co-develop-key-reagents-and-products-for-biomarker-assay-kits-302639990.html
https://www.tribuneindia.com/news/business/yatra-online-partners-with-rategain-to-manage-corporate-travel-through-yatra-for-business
https://www.indianweb2.com/2025/12/iit-bombay-and-groww-foundation-launch.html
https://martechseries.com/technology/servicepower-and-marcone-appliance-parts-announce-strategic-partnership-to-streamline-field-service-management-solutions
https://www.vccircle.com/ozonetellocobuzz-join-forces-to-solve-india-s-cx-fragmentation-problem
https://onlinemediacafe.com/business/amazon-india-partners-with-government-departments-to-strengthen-opportunities-for-artisans-entrepreneurs-and-the-logistics-sector
https://economictimes.indiatimes.com/small-biz/security-tech/technology/cloudsek-to-partner-with-uaes-seed-group/articleshow/125888412.cms
https://mediabulletins.com/business/uber-forays-into-b2b-logistics-with-uber-direct-launches-metro-ticketing-in-bangalore-powered-by-ondc-network

Recent Key News (3/3)

People Movement

e Simplilearn Appoints Sudipto Mitra as Chief Revenue Officer to Lead
Revenue Growth The Tribune

e Prashanth Prakash joins WTFund as strategic advisor; fund unveils
cohort Moneycontrol

e Spyne Appoints Jatin Jain To Lead Technology And Al CyberMedia India
Online

o MMTC-PAMP Appoints Gaurav Nijhawan as Head of Marketing

onlinemediacafe.com

e Singulr Al Appoints Former VMware and Dell CIO Bask lyer as Strategic
Advisor Business Wire

e InCred Capital appoints Sanjay Singh as head of its investment banking
unit Moneycontrol

e Business Intellect Elevates Manish Maakan to Executive President &
Group Chief Revenue Of.. onlinemediacafe.com

e ParadigmIT and Pathsetter Al appoint Som Prakash Satsangi to the
Board The Tribune

e Innoviti Appoints Sandeep Mina As Chief Business Officer - Retail The
Tribune

e Former Paytm exec Varun Sridhar joins Aspora as CEO for wealth and
lending Entrackr
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Joy E-bike posts flat scale in FY25; profit falls 53% Entrackr

SLCM Wins Prestigious Cll SCALE Award 2025 for Excellence in Agri-
Warehousing Media Bulletins

Yu Foods FY25: Revenue More Than Doubles To INR 35.1 Cr Inc42

Lords Mark Renalyx Wins Licence to Make Class C World's First Al-Based
Smart HemoDialysis Machine.. The Tribune

Spruce Up Industries Joins Forbes India DGEMS 2025 Select 200,
Showcasing Indian Tech Globally The Tribune

Analytics Insight Earns 2025 Great Place To Work Certification™ The
Tribune

Excelsoft Technologies Secures Four Global Honours Across LearnX Live!
and Brandon Hall Awards The Tribune

Airpay secures all three RBI payment-aggregator licences Entrackr
Groww Secures SEBI’s Online Bond Distribution License Entrackr

SS Innovations Submits FDA 510(k) Notification for SSi Mantra Surgical
Robotic System GlobeNewswire
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https://www.tribuneindia.com/news/advertorial-disclaimer/simplilearn-appoints-sudipto-mitra-as-chief-revenue-officer-to-lead-revenue-growth
https://www.moneycontrol.com/news/business/startup/prashanth-prakash-joins-wtfund-as-strategic-adviser-fund-unveils-first-cohort-of-under-25-founders-13721497.html
https://www.ciol.com/appointment/spyne-appoints-jatin-jain-to-lead-technology-and-ai-10900836
https://onlinemediacafe.com/business/mmtc-pamp-appoints-gaurav-nijhawan-as-head-of-marketing
https://www.businesswire.com/news/home/20251209129531/en/Singulr-AI-Appoints-Former-VMware-and-Dell-CIO-Bask-Iyer-as-Strategic-Advisor/?feedref=JjAwJuNHiystnCoBq_hl-Q-tiwWZwkcswR1UZtV7eGe24xL9TZOyQUMS3J72mJlQ7fxFuNFTHSunhvli30RlBNXya2izy9YOgHlBiZQk2LOzmn6JePCpHPCiYGaEx4DL1Rq8pNwkf3AarimpDzQGuQ==
https://www.moneycontrol.com/news/business/companies/incred-capital-appoints-sanjay-singh-as-head-of-its-investment-banking-unit-13717280.html
https://onlinemediacafe.com/business/intellect-elevates-manish-maakan-to-executive-president-group-chief-revenue-officer
https://www.tribuneindia.com/news/advertorial-disclaimer/paradigmit-and-pathsetter-ai-appoint-som-prakash-satsangi-to-the-board-to-accelerate-ai-led-transformation-across-government-and-enterprises
https://www.tribuneindia.com/news/advertorial-disclaimer/innoviti-appoints-sandeep-mina-as-chief-business-officer-retail
https://entrackr.com/news/former-paytm-exec-varun-sridhar-joins-aspora-as-ceo-for-wealth-and-lending-10883176
https://entrackr.com/fintrackr/joy-e-bike-posts-flat-scale-in-fy25-profit-falls-53-10903505
https://mediabulletins.com/business/slcm-wins-prestigious-cii-scale-award-2025-for-excellence-in-agri-warehousing
https://inc42.com/buzz/yu-foods-fy25-revenue-more-than-doubles-to-inr-35-1-cr
https://www.tribuneindia.com/news/advertorial-disclaimer/lords-mark-renalyx-wins-licence-to-make-class-c-worlds-first-ai-based-smart-hemodialysis-machines-becomes-worlds-6th-ce-certified-brand
https://www.tribuneindia.com/news/abhishek-shelar/spruce-up-industries-joins-forbes-india-dgems-2025-select-200-proving-indian-tech-works-globally
https://www.tribuneindia.com/news/advertorial-disclaimer/analytics-insight-earns-2025-great-place-to-work-certification
https://www.tribuneindia.com/news/advertorial-disclaimer/excelsoft-technologies-secures-four-global-honours-across-learnx-live-and-brandon-hall-awards-2025
https://entrackr.com/snippets/airpay-secures-all-three-rbi-payment-aggregator-licences-10894885
https://entrackr.com/news/groww-secures-sebis-online-bond-distribution-licence-report-10891040
https://www.globenewswire.com/news-release/2025/12/08/3201536/0/en/SS-Innovations-Submits-510-k-Premarket-Notification-to-the-FDA-for-the-Company-s-SSi-Mantra-Surgical-Robotic-System.html
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Funded Deadpooled Companies

Company S Funding Company S Funding
m Dunzo $452M | LEGOAI
EEL-L!I* Cellix $5M el Yelow
= Zeda $3M
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———
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https://platform.tracxn.com/a/d/company/5319606ee4b0f7e165f76312/doordash.com#a:key-metrics
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https://platform.tracxn.com/a/d/report/663367dcc88d3b1b14fd3014/fintecheurope-feedgeoreport/reportDetails
https://platform.tracxn.com/a/d/report/655dcea400847d3279e97c38/consumerdigitalsea-feedgeoreport/reportDetails
https://platform.tracxn.com/a/d/report/6617b6af8cc4fe5a388a2cd8/hrtechunitedstates-feedgeoreport/reportDetails
https://platform.tracxn.com/a/d/report/6617b6af8cc4fe5a388a2cd8/hrtechunitedstates-feedgeoreport/reportDetails
https://platform.tracxn.com/a/d/report/5f490254655da9c1a8e9cc2b/transferwise-companyreport/reportDetails
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