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Indian Start-up Ecosystem

Overview

c.USD 77 mn 16 2
Funding 5 Start-ups 5 M&A
this week raised funds Deals

= During the last week, thirteen Indian start-ups received a total funding of c.USD 77.0 mn, while the details of 3

others remained undisclosed

= Qut of the total, c.USD 38.2 mn was in the form of equity funding across eleven early-stage deals, while 4 start-ups

raised c.USD 30.1 mn in growth-stage equity round

= One start-up raised c.USD 8.7 mn through debt funding

Previous Three Weeks Funding Highlight

Total Funding (USD mn) ! Total No. of Deals
Apr 07 - Apr 13 194 é Apr 07 - Apr 13 19
Mar 31 - Apr 06 144 Mar 31 - Apr 06 21
Mar 24 - Mar 30 143 E Mar 24 - Mar 30 16

Major Developments in Start-up Space

= (007 Venture Partners, a venture capital firm, has launched c.USD 3.3 mn fund to support c.30 startups addressing

global challenges and would be invested in regions including the US, Australia, India, and emerging markets

Unicorns — Latest Entrants

Total Counti @ Moneyview @ rap'do CIear DeHaat moengage

117 1 ATHER BIKE TAX! Seeds to Market
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Note: YTD - Year to Date
Source: News run; USD 1 = INR 85.0

MovaaUne 5

Investment Banking Advisory




Listed New-age Tech Companies

Market Update

1 Month Share Price Performance

Zomato 13.7% Car Trade (2.2%)
Swiggy (3.9%) BlackBuck (1.3%)
PB Fintech 22.0%
Zaggle
PayTm 23.3%
Nykaa 14.9% EaseMyTrip
Ola Electric IdeaForge
Delhivery 15.9% Yatra 23.5%
FirstCry (5.8%) Unicommerce 15.3%
Honasa 12.9% Tracxn
Issue  Current Weekly EV EV/Revenue  EV/EBITDA P/E
Company Price2  Share Market Cap changein (USD
(INR) Price (INR) (USDmn) price (%) mn) Fy26E FY27E FY26E FY27E FY26E FY27E
Jfomato 76 232 . 26,294 | 66% @ 24,67 69 5Ix NM__NM___NM__NM
Swiggy 390 341 2167 . 2.3% @, 87260 3.7x 28 NM__NM___NM__NM
_PBFintech ... 280 1653 8331 Thi GE2y 118« 92x NM___NM____NM__NM
PayTm 2150 80 6355 CL1AQP5501 49 3.9x NM NM __NM___NM
Nykaa 88 . 189 6373 gy >3 6471 55k  44x NM__ 73.0x  NM___NM
OlaElectric 76 . 0 2509 4 OMe ....2831 35x 25x NM__NM___NM__NM
Delhivery ... 487 . 281 2469 8% 2,303 19x 1.6x 53.6x 283x NM_ 70.3x
FrstCry 465 349 TRLN . 66% 2298 21x 18x NM_56.2x NM_ __NM
Honasa 324 234 7 @4 08% .. 818 29x  25x NM_ 448 NM_  59.1x
LarTrade 1618 Q63w _F2 1.6% ! 825 9:2x  7.8x  45.0x 346x 53.3x 43.7x
BlackBuck ... 27 Oy 836 10% 810 118x 9.1x NM__413x NM__ 39.4x
Zaggle 160, g 523 3.2% ... 200 NA _ NA  NA _NA _NA _NA
FaseMyTrip 12 12 518 (6.0%) 505 _58x 49 16.2x 14.1x 215x 17.7x
deaforge | 672 363 184 T2% ... 143 37x 26x NM_ 23.1x NM__ 48.2x_
Yatra 142 86 .18 . BB% ... 121 10x  08x  22.5x 13.5x 40.9x 23.5x
_Unicommerce = 08 . 27 B3 21% . 150 33x  44x  55.6x 42.5x 72.3x 67.0x_
Tracxn 80 52 65 0.4% 57 NA NA NA NA NA NA

Important Update

= Zaggle, a fintech platform, has received approval from the National Payments Corporation of India (NPCI) to offer
Unified Payments Interface (UPI) services directly through its platform

Note: 'Financial year ending March; 2Adjusted for bonus share issue and/or stock split
Source: Bloomberg as on April 17, 2025, Company information, News run; USD 1 = INR 85.0
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Private Market Update

Highlight of Significant Deals

Highlight of significant acquisition deals from the week:

. . Stake Deal Size
Acquirer Segment Acquiree Category (%) (USD mn)
CleverTap Enterprise Tech rehook.ai Marketing Tech 100.0% NA
Findi Fintech BANKIT Fintech 100.0% c.18.7

Weekly Deals Analysis

Stage wise Deal Count

5
4
3
1 1 1 1
Pre-Seed Pre-Series A Series A Series Al Series B Debt Funding Undisclosed
Segment wise Funding Break-up (USD mn)
20.5
15.3
11.0
10.0
8.0
3.2 43
: 2.4 2.3
Fintech Quick DroneTech Deeptech  Cleantech Ecommerce D2C Brands Edtech Others
Service
Restaurant
Source: News run; USD 1 =INR 85.0
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Private Market Update

Highlight of Significant Deals

Select Deals This Week

Deal Value Valuation

Date Target Vertical Key Investors (USD mn) (USD mn)
- -
Apr-18 w.w! Quick service Khazanah Nasional, HNI c.15.3 NA
moamo Restaurant

Apr-16 Fintech Venture Catalysts c.11.7 NA
P ... [

Apr-17 e Fintech Oxyzo c8.7" NA
"""""""" Qooimss o memwees

Apr-14 ZL=CTROT=CH Deeptech Blume Ventures, Venture c.6.0 NA

Catalysts, HNIs

Capria Ventures, General

Catalyst, Accion International,
Apr-16 MAGMA Cleantech WEH Ventures, Avinya c.5.0 NA
Ventures, HNI

eppermint- JDSS, Enrission India Capital
Apr-16 # peppermint Deeptech >3 Enrission incla t-apital, c.15.8 NA
Indian Angel Network, Vinners
V3 Ventures, Atrium Angels,
Dexter Ventures, Infinyte
Club Angel Fund, JITO
Apr-16 JEWELBOX Ecommerce uo ANEE Fund, c.13.5 NA

Incubation & Innovation
Foundation, Samarthya
Investment

Note: Debt Funding
Source: News run; USD 1 =INR 85.0
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