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Tracxn Insights (1/3)

e A total of $2.4B was raised in 2025, a rise of 2% compared to $2.3B raised in 2024, and remaining at
the same level as in 2023.
o Seed Stage saw a total funding of $177M in 2025, a drop of 40% compared to S295M raised in
2024, and a drop of 30% compared to $253M raised in 2023.
o Early Stage saw a total funding of $1.2B in 2025, a rise of 78% compared to $667M raised in
2024, and a rise of 56% compared to S762M raised in 2023.
o Late-stage witnessed a total funding of S1B in 2025, marking a 26% drop from the $1.4B raised in
both 2024 and 2023.
e 2025 saw 4 S100M+ funding rounds, unchanged from 2024 and 2023.

e Companies such as Groww, Weaver and Raise secured funding rounds exceeding S100M during the

period.
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Tracxn Insights (2/3)

o Groww has raised a total of $202M through Series F round.
o Weaver has raised a total of S170M in an Unattributed round.

o Raise has raised a total of S120M through Series B round.

® India FinTech recorded 4 IPOs in 2025, down 50% from 8 in 2024 and in line with 2023.

o Pine Labs, FinanceBuddha, Groww and Seshaasai are the companies that went public in 2025.

There were 3 unicorns created in 2025, representing a 50% rise compared to 2 in 2024 and a rise of

200% compared to 1 in 2023.

FinTech companies in India saw 22 acquisitions in 2025, which is a drop of 21% as compared to 28
acquisitions in 2024 and a drop of 31% compared to 32 acquisitions in 2023.

o Fisdom was acquired by Groww at a price of S150M.

m This becomes the highest valued acquisition in 2025 followed by the acquisition of Stocko

acquired by InCred Money at a price of S35M.
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Tracxn Insights (3/3)

® Bengaluru based tech firms accounted for 42% of all funding seen by FinTech companies across India.

Mumbai came next, with 29% of the total funding.

e Antler, Blume Venture and Venture Catalysts were the top seed stage investors in India FinTech

ecosystem for 2025.

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

ecosystem for 2025.

e SoftBank Vision Fund, Lathe Investment and Sofina were the top late stage investors in India FinTech

ecosystem for 2025.
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India Fintech Snapshot - 2025
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ibu
Raise $120M - Series B Payments $381M Gurugram $194M
Snapmint $115M - Series B Banking Tech $292M Pune $193M
CRED . Internet First Insurance
$75.0M - Series G $188M Hyderabad $65.1M

*Data from 01-Jan-2025 to 31-Dec-2025 is considered in report
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IPOs
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Minicorns
Editor’s Pick
Series A+
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$35.28
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Bengaluru ($12.9B)

Top Cities

Mumbai ($6.9B)

@ Tracxn




Contents

Snapshot

Investments Y-o-Y Funding Trends

Investors Y-0-Y Stage-wise Funding Trends
Exits Top Funding Rounds in 2025

New Unicorns Top Funded Business Models in 2025
Citywise Trends

News

Funded Deadpooled Companies
Appendix

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




Y-0-Y Funding Trends

B $Funding == #Rounds Top Funding Rounds in last 8 years
$8.3B Company Funding Round
. Paytm .
Payt (2000, Noida) S$673M - Series H
PhonePe

(2012, Bengaluru) $658M - Series D

Polygon

(2017, Bengaluru) $450M - Series D

Navi

(2012, Bengaluru) $400M - Angel

Razorpay

(2014, Bengaluru) $375M - Series F

BharatPe

(2018, Gurugram) $350M - Series E

PhonePe

(2012, Bengaluru) $350M - Series D

YO ONHEHE®I

2018 2019 2020 2021 2022 2023 2024 2025 ; ggggg;?hrr)ce $334M - Series E
Pine Labs .

$ Funding (3y) CAGR = -1% V| (1998 Noida) $315M - Series E
. Paytm .

S Funding (5y) CAGR = +1% (2000, Noida) S300M - Series G

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

Stage-wise $ Invested Stage-wise Number of Rounds

$2.3B $8.3B $5.5B $2.48 $2.3B $2.4B 417 665 639 375 374 259

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

[0 Seed WM Early Stage WM Late Stage [ ] Total Funding [ Seed WM Early Stage M Late Stage [ Total Rounds

Note: Seed includes Seed, Angel rounds. Early Stage includes Series A,B rounds. Late Stage includes Series C+, PE, Pre-IPO rounds.
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Top Funding Rounds in 2025 (1/2)

Company $ Amount Round Date Investors
e; Groww $202M Series F Jun 2025 GIC, Iconiq Capital
Weaver $170M Unattributed  Aug 2025 Premiji Invest, Gaja Capital, Lightspeed Venture Partners
Raise S120M Series B Oct 2025 Hornbill Capital, JM Financial, MUFG, +4 more
Snapmint S$115M Series B Oct 2025 Kae Capital, General Atlantic, Elev8, +1 more
CRED S75M Series G May 2025 GIC, Lathe Investment, QED Innovation Labs, +2 more
2. InsuranceDekho S70M Series C Mar 2025 Beams Fintech Fund, MUFG, BNP Paribas Cardif, +1 more
z Zolve S51M Series B Mar 2025 DST Global, GMO Venture Partners, HSBC, +6 more
O Icertis $50M Series F Mar 2025 -
B zeta $50M SeriesD  Feb2025  Optum
APAC Group $43M Series B Jan 2025 Creador
@ Saarathi Finance S41M Series A May 2025 Evolvence Equity Partners, L N Bangur Group, Lok Cap.., +13 more
Scapia S40M Series B Apr 2025 Z47, Peak XV Partners, 3 state ventures, +1 more
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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
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%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%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%3Dzolve.com%7CfundingroundFundingRoundDate%5Emin%3D11%252F03%252F2025%5Emax%3D11%252F03%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dsaarathifinance.com%7CfundingroundFundingRoundDate%5Emin%3D17%252F05%252F2025%5Emax%3D17%252F05%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dscapia.cards%7CfundingroundFundingRoundDate%5Emin%3D03%252F04%252F2025%5Emax%3D03%252F04%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT

Top Funding Rounds in 2025 (2/2)

Company $ Amount Round Date Investors
H Dezerv S40M Series C Oct 2025 Z47, Accel, Premji Invest, +1 more
Fibe S35M Series F Dec 2025 IFC
“a%=  Square Yards $35M Series B Nov 2025 Smilegate
n FinBox S35M Series B Jul 2025 WestBridge Capital, MMPL Trust, Konark Trust, +2 more
€ Finnable S34M Series C Aug 2025 Z47, TVS Capital Funds, Matrix, +1 more
“  Propelld S31M Series D May 2025 WestBridge Capital, MMPL Trust, Konark Trust, +1 more
P®®  Popclub $S30M Series A Jun 2025 Razorpay
= Easebuzz S30M Series A Apr 2025 8i Ventures, Bessemer Venture Partners, Varanium
E InCred Money S30M Series B Sep 2025 Mankind Group Family office, MMG family office,Vattikutif..., +3 more
gmr  Girnar Finserv S29M Series C Feb 2025 Beams Fintech Fund, Avataar Ventures, MUFG, +1 more
E smallcase S29M Series D Mar 2025 State Street Global Advisors, Faering Capital, LN B.., +12 more
@ Qapita S27M Series B Oct 2025 MassMutual Ventures, Citi, Charles Schwab

Full list of 259 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%3Ddezerv.in%7CfundingroundFundingRoundDate%5Emin%3D07%252F10%252F2025%5Emax%3D07%252F10%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dfinbox.in%7CfundingroundFundingRoundDate%5Emin%3D10%252F07%252F2025%5Emax%3D10%252F07%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card?h=54201b46d5a6770dd3755103428f4c0831146437de3b6ee18087478c6e87c976&s=sort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dpropelld.com%7CfundingroundFundingRoundDate%5Emin%3D05%252F05%252F2025%5Emax%3D05%252F05%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card?h=5a835a2aac2e39ed6f7853ec8d484a97440db652d0fcb34075ae528a9ec8d69c&s=sort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card?h=d060d3a58b40f9e5fbf62f9c139fe1ab4f95d3af4888d93cf18f5cf782eec06a&s=sort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/card#%7Cdomain%3Dsmallcase.com%7CfundingroundFundingRoundDate%5Emin%3D27%252F03%252F2025%5Emax%3D27%252F03%252F2025%7Csort%3DfundingroundFundingRoundDate%7Corder%3DDEFAULT
https://platform.tracxn.com/a/s/query/t/investments/t/transactions/table?h=bdb84b59974bf46d5334d72ac3703a21efc332037cdd0d5019841da6b1576fad&s=sort%3DtransactionAmount%7Corder%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 S Funding # Rounds Top Funding Round
1 _ Online Lenders S$735M 60 \Sl\i(;%\ll\jr_ Unattributed
. i . Groww
2 Al Digital Trading Platforms S467M 29 o~/ $202M - Series F
. - CRED
3 Ad Internet First Consumer Payments S$205M 14 g $75.0M - Series G
Dezerv
4 v Investment Management Platforms $141M 23 H $40.0M - Series C
) ) .- InsuranceDekho
5 __ Online Insurance Comparison Platforms S136M 9 g $70.0M - Series C
] ] Easebuzz
6 A2 Internet First Business Payments $119M 19 = $30.0M - Series A
. Zeta
7 v3 Open Banking S$116M 14 ﬁ $50.0M - Series D
) Icertis
8 Al Accounting Software $88.2M 12 B $50.0M - Series F
. . FinBox
9 AS Lending-as-a-service $75.1M 6 n $35.0M - Series B
- Zolve
10 .. Digital Banks $67.3M 4 Z 551.0M - Series B

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

Y-o-Y # of unique Institutional Investors in India Fintech Top Institutional Investors in 2025
Stage Investor name # Investments in 2025
705 690

Antler 6(-)
Seed Stage n Blume Venture 4 (V33%)

£ Venture Catalysts 4(-)
. Peak XV Partners 7 (A 600%)
Early Stage e Accel 3 (A50%)

4} Elevation Capital 3(-)

SoftBank Vision Fund 1(-)

2020 2021 2022 2023 2024 2025
# First Time Investors (2Y) CAGR = -24% Late Stage Lathe Investment 1(--)
# First Time Investors (4Y) CAGR = -38% Sofina 1(-)
B First-time Investors Bl Existing Investors

Note: First-time investors and Existing Investors are calculated from the available Equity Funding Rounds on Tracxn Platform. 1.The numbers in bracket correspond to the change
from 2024.
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Y-0-Y International Investors

Y-o-Y # of unique International Institutional Investors in India Fintech Top International Institutional Investors in 2025
Stage Investor name # Investments in 2025
AV Antler 6(-)
358

Seed Stage \'4 Y Combinator 1(V75%)

I:(I):I Z Nation Lab 1(-)
A Accel 3 (A50%)
Early Stage =2 GMO Venture Partners 3 (V¥25%)

Zg Bessemer Venture Partners 3(-)

«w SOftBank Vision Fund 1(--)

Late Stage Lathe Investment 1(-)

2020 2021 2022 2023 2024 2025 Sofina 1(-)

Bl |nternational Investors

Note: International Investors are the investors who are based outside of the Geo mentioned in the report. 1.The numbers in bracket correspond to the change from 2024.
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Most Active Investors: Accelerators & Incubators

# Overall # Investments in .
#  Investor Name Country . & Notable Investments in Geo*
investments Geo™ - 2025
1 Real Time Accelerator Fund India 74 3 Ambak ($18.1M), OnFinance Al ($5.3M), Swish Club ($4.6M)
. FlexiLoans ($97.3M), Stable Money ($40.2M), TransBnk
I '[‘ ’ ’
2 WH‘MMM Fundamentum India 19 3 ($30.0M)
3 @ Rainmatter India 157 2 CRED ($942M), M2P Fintech ($188M), Jupiter ($182M)
4 5| 100Unicorns india 175 5 Snapmint (5181M), CredRight (526.2M), Vested Finance
(525.8M)
: . . Recur Club ($13.0M), Insurance Samadhan ($5.2M), axiTrust
5 |A India Accelerator India 259 2 ($2.6M)
6 A, We Founder Circle India 132 2 AyushPay ($3.0M), Hedged
7 ==  AdvantEdge India 49 2 Ambak ($18.1M), Grip Invest (515.1M)
. . Groww ($596M), Cashfree Payments (5100M), Landeed
8 Y Combinator United States 5,503 1 ($16.3M)
9 [P] znNation Lab United States 177 1 Snapmint ($181M), CredRight ($26.2M), Bluecopa ($11.4M)
10 JGSF  GSF India 161 1 InCred Money ($32.4M), Trackk (51.7M), Carepay (S1.4M)

Note: *Geo = India Fintech. 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
. Pascal Al Labs ($3.1M), NeurofinAl Technologies (51.6M),
1 Antler Singapore 1,463 Maximize ($1.4M)
2 Ol Blume Venture India 332 Raise (5146M), Zolve ($106M), Dezerv (S101M)
3 3 Venture Catalysts india 383 CredRight (526.2M), Vested Finance ($25.8M), CarePal Group
($18.7M)
4 f Brand Capital India 614 Square Yards ($65.2M), CarePal Group ($18.7M), ALT ($5.3M)
5 w7  Gemba Capital India 53 Grip Invest ($15.1M), Mannjal ($3.2M), Finodaya Capital
(52.5M)
6 gic DeVC India 64 PowerUp Money ($19.1M), Ambak ($18.1M), Cybrilla (57.3M)
7 Eﬂ 8i Ventures India 38 M2P Fintech (5188M), Easebuzz (534.0M), TransBnk ($30.0M)
8 - Info Edge Ventures India 98 Recur Club ($13.0M), Finarkein Analytics (510.3M), Decentro
(58.2M)
9 vt JNLEASH India 7 Zype ($28.9M), CredRight ($26.2M), PelLocal ($8.1M)
10 QED Innovation Labs India 219 CRED (S942M), M2P Fintech (5188M), Jupiter (5182M)

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

Geo Annual Report - India Fintech - 2025

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




Most Active Investors: VC - Early Stage

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

1 . Peak XV Partners India 422 7 CRED (S942M), Groww ($596M), Yubi ($241M)

2 wa Accel United States 1,167 3 ACKO (S598M), Bizongo ($256M), Samunnati (5135M)
3 4} Elevation Capital India 216 3 ACKO ($598M), Dezerv ($101M), Scapia ($72.1M)

4 = GMO Venture Partners Japan 135 3 Zolve (5106M), Jai Kisan ($88.6M), TransBnk ($30.0M)
5 /% Bessemer Venture Partners United States 909 3 Innoviti ($141M), Rupifi (536.0M), Easebuzz (534.0M)

6 &> Trifecta Capital India 214 2 Bizongo ($256M), Fibe ($250M), Jupiter ($182M)

7 wwwe  Alpha Wave Global United States 168 2 CRED ($942M), Even ($70.1M), Wealthy ($36.8M)

8 MMPL Trust India 33 2 Propelld (570.2M), FinBox ($51.1M), Finfactor ($20.9M)
9 Konark Trust India 32 2 Propelld (570.2M), FinBox ($51.1M), Finfactor ($20.9M)
10 %SIG SIG Venture Capital China 67 2 Skydo ($20.0M), SalarySe ($16.6M)

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

# Overall # Investments in .
#  Investor Name Country . & Notable Investments in Geo*
investments Geo™ - 2025
1 «w«  SoftBank Vision Fund United Kingdom 344 1 Zeta ($390M), Juspay ($106M)
2 Lathe Investment Singapore 7 1 CRED ($942M)
3 Sofina Belgium 101 1 CRED ($942M)
4 Avatar Growth Capital India 5 1 M2P Fintech ($188M)

Note: *Geo = India Fintech. 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 gy DBritishInternational United Kingdom 414 2 ACKO ($598M), Bizongo ($256M), FlexiLoans ($97.3M)
Investment
5 ®] Vs Capital Funds India 20 5 InsuranceDekho ($398M), Yubi (5241M), Girnar Finserv
($116M)

3 fillf  WestBridge Capital Mauritius 187 2 Propelld (§70.2M), FinBox ($51.1M), Finfactor ($20.9M)

% . . . RenewBuy ($151M), Cashfree Payments (5100M), CarePal

X0
4 £, Apis Partners United Kingdom 44 2 Group ($18.7M)
5 i GIC Singapore 281 2 CRED ($942M), Groww ($596M)
6 Anicut Capital India 166 1 Lendingkart (5260M), M2P Fintech ($188M), Snapmint (S181M)
7 FMO FMO Netherlands 335 1 Lendingkart (5260M), Innoviti ($141M), Samunnati (5135M)
8 L. Lightspeed India India 72 1 ACKO ($598M), Zolve ($106M), Stable Money ($40.2M)
9 Q General Atlantic United States 432 1 ACKO ($598M), Snapmint (5181M), InCred Money ($32.4M)
10 "= Evolvence Equity Partners India 42 1 RenewBuy ($151M), Saarathi Finance ($41.3M)

Note: *Geo = India Fintech. The number in bracket refers to the total funding raised by the company.
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Exit Snapshot - 2025

IPOs - 2025 (vs
2024)

Acquisitions -
2025 (vs 2024)

P 4 (vs 8)

# IPOs

822 ..,

# Acquisitions

® 24.8 (vs 13.7)

Avg. yrs from first

funding to IPO

@ 7.9 (vs 12.0)

Avg. yrs from first

funding to Acq.

<2 S517M (s

Avg. Funding raised before IPO

@ $23.6M (vs $9.2M)

Avg. Funding raised before
Acq.

eﬁ‘ SZ. 7 B (vs $395M)

Avg. IPO Mcap

9"} 534. 6M (vs $104M)

Avg. Acq. Price

Top Investors by # Exits - 2025 Y-o0-Y Exit Trends Top Exits - 2025
Investor # Exits  Notable Exit 44 Type Company Acq. Price/IPO Mcap
Fisdom
. Peak XV Partners 4 Groww N/ $150M
= Stocko
Z2  Lone Pine Capital 2 Groww Acq. & $35.0M
Fintellix
PayU 2 Fisdom $26.0M
Groww
QNE 360 One 1 Pine Labs Q $7.0B
M
i Pine Labs
aCUS Actis 1 Pine Labs P09 $2.98
i Seshaasai
= Alkeon Capital 1 Groww 2021 2022 2024 2025 o $770M
Management
B # Acquisitions M #IPOs

Geo Annual Report - India Fintech - 2025
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List of IPOs - 2025

Company Investors IPO Date IPO Mcap
= | Pine Labs Peak XV Partners, Sofina, +44 more Nov 2025 $2.98
9‘, FinanceBuddha Acsys Investments, +4 more Nov 2025 S30.5M
-, Groww Y Combinator, Ribbit Ca.., +17 more Nov 2025 $7.0B
Seshaasai Florintree Sep 2025 $770M
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List of Acquisitions - 2025

Company Acquirer(s) Acq. Date Acq. Price
7 Fisdom Groww May 2025 $150M
& Stocko InCred Money Jun 2025 $35.0M
Fintellix ICRA Jun 2025 $26.0M
ome  Candela Labs Sapiens Apr 2025 $22.0M
5. FindiBANKIT Findi Jan 2025 $18.5M
O Zaggle Jun 2025 $14.3M
IN§T4  InstaMortgage Realpha Technologies Dec 2025 $8.5M
@ Re Zaggle Jul 2025 $2.5M
2 Suvit Vyapar Nov 2025 NA
#: Mindgate PayU Sep 2025 NA

View all 22 companies on Tracxn Platform
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https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/table?h=e0860bf52b6cf42ae22e30981b037ac3486c1fdff1f6f573131dedfa40e79781&s=sort%3DacquisitionAmount%7Corder%3DDESC#%7CtableKeys%3Dname%2Clocations%2CtracxnScore%2CinvestorFilter%2CshortDescription%2CsoonicornFlag%2CeditorRating%2CtotalMoneyRaised%2CfoundedYear%2Cstage%2ClatestDomainEmployeeCount%2ClatestDomainValuation%2ClatestDomainAnnualRevenue%2CcompanyLatestDomainEbitda%2CcompanyLatestDomainNetprofit%2CcountryNameFilter%2CspecialFlags%2CacquisitionDate%2CacquisitionAmount%2CfirstIpoDate

Most Active Acquirers - 2025

Average
H Acquirer Countr # Acq. . Companies Acquired
9 y 9 Acq. Price P 9
1 @ Zaggle India 2 $8.4M Dice , Rio
2 s Perfios India 2 - CreditNirvana, Clari5
3 Q Groww India 1 S150M Fisdom
4 z InCred Money India 1 $35.0M Stocko
5 @ Icra India 1 $26.0M Fintellix
6 SAHENS Sapiens Israel 1 $22.0M Candela Labs
7 B Findi Australia 1 $18.5M FindiBANKIT
8 o] Realpha United States 1 S8.5M InstaMortgage
Technologies ' gag
9 H Vyapar India 1 - Suvit
10 PayU Netherlands 1 - Mindgate

Note: Numbers in bracket indicate the Acquisition Price of the company.
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Unicorn Trends in 2025
( 6.2 52

Avg Years from Series A
to Unicorn Round

@ 11.6 (vs 9.2)

Avg Years from Series A
to Unicorn Round

Q% 3 (vs 2)

# Total Unicorns

India Fintech -
2025 (vs 2024)

ZS 11 ws1s)

# Total Unicorns

Global Fintech -
2025 (vs 2024)

Top Seed Stage Investors Top Early Stage Investors

@ S186M (s s199m)

Avg S Funding before Unicorn
Round

@ $190M (vs $178M)

Avg $ Funding before Unicorn
Round

Top Late Stage Investors

é’} 3 (vs 10)

é" 4. 3 (vs 3.9)

&‘i 6.7 (vs115)

Avg Institutional Investors
before Unicorn Round

Avg # Funding Rounds
before Unicorn Round

&‘i 10.9 (vs 7.9)

Avg Institutional Investors
before Unicorn Round

Avg # Funding Rounds
before Unicorn Round

Top Cities

Accel - Accel

Beenext

Tr 3one4 Capital

H Blume Venture

' Mirae Asset Venture
Investments

3F Ventures

e

e Multi-Act DSP Family Office

Nigam Family Trust Dss Investment

+ 4 more

st SoftBank Vision Fund

Acce  Accel

Kedaara

+13 more

Note: Investors refers to Institutional Investors only. Top Investors are calculated based on investments before the Unicorn Round.
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Mumbai (1)
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https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/table?h=dd4c0441490fd2ca8538b93fcf96d672d789f06c087e149ec26342cffe8887e2&s=sort%3Drelevance%7Corder%3DDEFAULT#%7CtableKeys%3Dname%2Clocations%2CtracxnScore%2CinvestorFilter%2CshortDescription%2CsoonicornFlag%2CeditorRating%2CtotalMoneyRaised%2CfoundedYear%2Cstage%2ClatestDomainEmployeeCount%2ClatestDomainValuation%2ClatestDomainAnnualRevenue%2CcompanyLatestDomainEbitda%2CcompanyLatestDomainNetprofit%2CcountryNameFilter%2CspecialFlags%2CacquisitionDate%2CacquisitionAmount%2CfirstIpoDate
https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/table?h=0436e4cc19bcd3ccc0b311d0e4d71942d81b1d1f7c9ecb10c20057a71c80afb7&s=sort%3Drelevance%7Corder%3DDEFAULT#%7CtableKeys%3Dname%2Clocations%2CtracxnScore%2CinvestorFilter%2CshortDescription%2CsoonicornFlag%2CeditorRating%2CtotalMoneyRaised%2CfoundedYear%2Cstage%2ClatestDomainEmployeeCount%2ClatestDomainValuation%2ClatestDomainAnnualRevenue%2CcompanyLatestDomainEbitda%2CcompanyLatestDomainNetprofit%2CcountryNameFilter%2CspecialFlags%2CacquisitionDate%2CacquisitionAmount%2CfirstIpoDate

List of New Unicorns

Unicorn Time from SFunding before
Compan Short Description ) ) # Rounds? # Investors?
pany P Event Date Series A (yrs)!  Unicorn Round?
i Developer of technology-led platforms
Raise . . . .

providing financial, investment, and trading Oct 2025 3.9 S26M 2 15
services
Prowdfer of financial products including UPI, Sep 2025 54 $445M 4 1
loans, insurance, and mutual funds
Provider of payment orchestration, recurring Apr 2025 95 $88M 3 4

payments, and checkout experience solutions

Full List of 3 unicorn is available on Tracxn Platform

1 - Time taken from First funding to the Unicorn Event Date. 2 - Before Unicorn Round
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https://platform.tracxn.com/a/s/query/t/companiescovered/t/all/table?h=73b2fe5aa51030a3e2591435f58abf37cee59eab142bc6e03d6b30f35169012e&s=sort%3DsoonicornEventDate%7Corder%3DDESC#%7CtableKeys%3Dname%2Clocations%2CtracxnScore%2CinvestorFilter%2CshortDescription%2CsoonicornFlag%2CeditorRating%2CtotalMoneyRaised%2CfoundedYear%2Cstage%2ClatestDomainEmployeeCount%2ClatestDomainValuation%2ClatestDomainAnnualRevenue%2CcompanyLatestDomainEbitda%2CcompanyLatestDomainNetprofit%2CcountryNameFilter%2CspecialFlags%2CacquisitionDate%2CacquisitionAmount%2CfirstIpoDate

Soonicorn Club - List of New Soonicorns

Company Tracxn Score

Scapia 30.2
a FinBox 69.7

@ Leap Finance 598
A Propelld 49.9

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

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




Contents

Snapshot

Investments

Investors

Exits

New Unicorns

Citywise Trends Cities by Total Funding

News Cities by Funding raised in last 2 years
Funded Deadpooled Companies Cities by Companies Founded in last 2 years
Appendix

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




Citywise Trends - Total Funding

Distribution by Cities - Total Funding ($)

# Rounds Top Companies funded in 2025
o0 @ G o X I
Mumbai 61 ?’s\’;é(\)\,(/le)r gilzem) (Ssr;?;\r;;int
Gurugram 28 @ :2:7" ;?A';CED" smar égg;ﬁ)Yar.. A g?}gaMk)
Chennai 12 oo (l;;l::;MI;Ious.. ) Zzzlltﬂliazaar kaEidO;m :;a;;iv%ofin
s oo @, 3o
el 19 > mon B fon B
Hyderabad SR 965.1M 8 ® ggg;t;) . :(Sszr;eom o :?;I:Se'\c/l?pa
Ahmedabad SELENS56.6M 7 :.;r;iil\lz)gkar.. — (l:lla4|.11tl\r/la; Sof.. E :Es,cé%f\:)nd

Bl 2025 Funding mm All time Funding
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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 Gurugram
4 Pune
5 Hyderabad
6  Ahmedabad
7 Delhi
8 Chennai
9 Jaipur
10 Indore

Geo Annual Report - India Fintech - 2025

2025 2024

# % # %
$982M 42 % $656M 28 %
$693M 29 % $639M 28 %
$194M 8% $158M 7%
$193M 8% $167M 7%
S65M 3% S74M 3%
S57M 2% $14M 1%
S53M 2% $388M 17 %
S50M 2% $123M 5%
S32M 1% S10M 0%
$13M 1% S4M 0%

Top Funded Companies in 2025

o>
9
O
@

- Lendingkar..

{Q\!‘.!SQ

Girnar

Finsedv

"

Groww

Weaver

InsuranceD..

Icertis

Qapita

TransBnk

Unico Hous..

Girnar Fin..

Micro Mitt..
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msquare
yards

Kshema

MANTRA

E

CRED

Raise

Square Yar..

Fibe

Kshema

Mantra Sof..

Recur Club

BankBazaar

* Finodaya C..

Z Zolve

Snapmint

A Ambak

= Easebuzz

O Bluecopa
f{: EduFund

Gd GyanDhan

- Kaleidofin

Py’ FidyPay
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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 33% 15 % b od Grey Sky Cap... Upthriving @w Point Club
2 Mumbai 12 % 12 % “#4 GaadiKharcha m alphabench Nriangels
3 Gurugram 9% 6 % Frex </ Duvanta Kredzy
4 Pune 3% 4% Intrinsicval... n= Ndriya Fintin
5 Hyderabad 6 % 4% ' AlphaPulse . Zame AqubeXP
6 Delhi 5% 8% Cyber Intell... @iy Easy Finance... % StoryLyft
7 Chennai 2% 2% Relay-protoc... FinPe Innova... -
8 Jaipur 2% 2% \D Payshri ¥ Handa Uncle -
9 Gandhinagar 1% 0% m PayCentral.a... - -
10 Noida 5% 4 % wees UroPay @ CyberMitra.a... Bull8
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Recent Key News (1/3)

Transactions

e Temasek's Fullerton hikes stake in Lendingkart amid legal issues VCCircle

e Indian Startup Funding Weekly Report: $95.54 Million Raised [Dec 22-
Dec 27] Entrackr

e Mintoak to raise $6 million in Series A round from Paypal and Pravega
Ventures at Rs 2,500 Cr valuat.. Entrackr

e Polygon acquires ZK-rollups startup Mir Protocol for S400 million The
Block

e Dugar Finance prepares for pre-Series A funding, to bring equity investor
on board VCCircle

e Wint Wealth to raise Series B at Rs 700 Cr valuation Entrackr

e reAlpha Signs Agreement to Acquire InstaMortgage, Adds Direct
Mortgage Lending Surge Battery Metals Inc

e Tax management infra startup Prosperr.io raises $4 Mn led by Jungle
Ventures StartupNews

e Naxatra Labs Secures $3 Million in Pre-Series A Funding Led by
Rainmatter Viestories

e Dugar Finance secures $18M led by Symbiotics to expand MSME lending
in India Viestories

Geo Annual Report - India Fintech - 2025

Company Updates
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42 tech companies went public in 2025 Deccan Herald

5 companies become unicorns in 2025; only 30 firms are profitable New
Indian Express

India Residential Property Registration Declines 5% in 2025, Value Rises
11% Says Square Yards Indiatimes

India Gets 7 New Unicorns: Startups That Became Worth $1 Billion In
2025 NDTV

SBI Mutual Fund Sells INR 108 Cr Worth Nazara Shares In Block Deal Inc42
OneCard Posts Rs 1,878 Cr Revenue in FY25, Cuts Losses by 26% Entrackr
Sahaj Insurance Services partners with LIC for distribution Moneycontrol

Paisabazaar and YES BANK Announce Upgraded PaisaSave Credit Card
with Enhanced Dining and Travel .. The Tribune

Private banks lead small business lending; PSBs lost share in last 2 years:
Report The Tribune

From funding winter to liquidity surge, 2025 turns pivotal for startups
Business Standard

@ Tracxn



https://www.vccircle.com/fullertonhikes-stake-in-lendingkart-even-as-legal-woes-loom?amp=1
https://entrackr.com/report/weekly-funding-report/funding-and-acquisitions-in-indian-startup-this-week-dec-22-dec-27-10950565
https://entrackr.com/exclusive/exclusive-mintoak-to-raise-fresh-funding-at-rs-2500-cr-valuation-10947842
https://www.theblock.co/post/126991/polygon-acquires-mir-protocol-400-million-zk-rollups
https://www.theblock.co/post/126991/polygon-acquires-mir-protocol-400-million-zk-rollups
https://www.vccircle.com/dugarfinance-prepares-for-pre-series-a-funding-to-bring-equity-investor-on-board?amp=1
https://entrackr.com/exclusive/exclusive-wint-wealth-to-raise-series-b-at-rs-700-cr-valuation-10942760
https://greenstocknews.com/news/nasdaq/aire/realpha-nasdaq-aire-signs-definitive-agreement-to-acquire-instamortgage
https://startupnews.fyi/2025/12/23/tax-management-infra-startup-prosperr-io-raises-4-mn-led-by-jungle-ventures
https://viestories.com/funding-alert/naxatra-labs-raises-3-million-in-pre-series-a-round-led-by-rainmatter-10940965
https://viestories.com/funding-alert/dugar-finance-raises-18-million-in-a-debt-round-led-by-swiss-based-impact-investor-symbiotics-10930192
https://www.deccanherald.com/business/companies/rich-exits-to-investors-42-tech-companies-went-public-in-2025-3847082
https://www.newindianexpress.com/business/2025/Dec/29/5-companies-become-unicorns-in-2025-only-30-firms-are-profitable
https://www.newindianexpress.com/business/2025/Dec/29/5-companies-become-unicorns-in-2025-only-30-firms-are-profitable
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/registration-of-homes-dips-5-to-5-45-lakh-units-till-dec-25-this-year-across-9-cities-square-yards/articleshow/126252628.cms
https://www.ndtv.com/india-news/india-gets-7-new-unicorns-startups-that-became-worth-1-billion-in-2025-10061751
https://inc42.com/buzz/sbi-mutual-fund-sells-inr-108-cr-worth-nazara-shares-in-block-deal
https://entrackr.com/fintrackr/onecard-posts-rs-1878-cr-revenue-in-fy25-cuts-losses-by-26-10954999
https://www.moneycontrol.com/news/business/companies/sahaj-insurance-services-ties-up-with-lic-for-product-distribution-13744162.html/amp
https://www.tribuneindia.com/news/business/paisabazaar-and-yes-bank-announce-upgraded-paisasave-credit-card-with-enhanced-dining-and-travel-benefits-2-2
https://www.tribuneindia.com/news/enterprise-lending/private-banks-lead-small-business-lending-psbs-lost-share-in-last-2-years-report
https://www.business-standard.com/amp/companies/start-ups/from-funding-winter-to-liquidity-surge-2025-turns-pivotal-for-startups-125122400162_1.html

Recent Key News (2/3)

Legal

Partnerships

e PB Fintech faces challenges from GST changes and Insurance
Amendment Bill affecting commissions Livemint

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

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

e Lendingkart crisis deepens: Founder Harshvardhan Lunia goes legal
against Fullerton-led management Indiatimes

e Paytm files insolvency plea against WinZO in NCLT over 3.6 crore
advertising dues CNBC-TV18

e Judge Restrains WazirX from Using Customer’s XRP Assets After $230M
Hack Crowdfund Insider

e WazirX Obtains Singapore Court Approval for Restructuring, Partners
with BitGo for Fund Security Deccan Herald

e SAT examines SEBI's rejection of open offer for shareholders holding less
than 6% stake. Moneycontrol
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FAB and Pay10 Launch UAE Open Finance Initiative, Enabling Secure
Payments Gulf News

Sahaj Insurance Services partners with LIC for distribution Moneycontrol

Visa, Sun Group to integrate digital payments into tourism platform Tech
in Asia

JMR Infotech Joins Forces with Caribbean Association of Banks to Drive
Regional Tech Innovation Media Bulletins

SalarySe and City Union Bank Launch India’s First Salaried-Focused Credit
Card with 37.5 Perc.. Media Bulletins

Vodafone Idea Partners with Niyo to Offer Zero Markup Forex Card for
International Travellers Telecom Talk

Airtel Payments Bank partners with NPCI Bharat BillPay for EV wallet
recharges via Bharat Co.. Express Computer

Polygon Labs Invests in Media Studio Boys Club to Drive Crypto Adoption
AlexaBlockchain

Nucleus Software's FinnOne Neo Platform Provides Innovative Solution
for MBBank's Manag.. Global FinTech Series

Quantit Forms Strategic Partnership with QiCAP, India's Quant
Businesskorea

@ Tracxn



https://www.livemint.com/market/mark-to-market/pb-fintech-policybazaar-shares-fall-gst-insurance-bill-commission-cap-impact-revenue-11765958439498.html
https://www.tribuneindia.com/news/financial-credibility/sebi-launches-parrva-to-curb-misleading-return-claims-a-global-benchmark
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/63-moons-shares-rise-13-as-national-spot-exchange-settlement-scheme-approved-by-nclt-13701086.html
https://economictimes.indiatimes.com/tech/technology/lendingkart-crisis-deepens-founder-harshvardhan-lunia-goes-legal-against-fullerton-led-management/articleshow/125523968.cms
https://www.cnbctv18.com/business/companies/paytm-files-insolvency-plea-against-winzo-in-nclt-over-advertising-dues-ws-l-19754291.htm
https://www.crowdfundinsider.com/2025/10/255038-judge-prevents-crypto-exchange-wazirx-from-using-customers-xrp-assets-to-minimize-impact-of-230m-hack/
https://www.deccanherald.com/business/companies/wazirx-gets-singapore-court-approval-for-restructuring-scheme-3762708
https://www.moneycontrol.com/news/business/markets/can-an-open-offer-be-allowed-for-less-than-six-percent-shareholders-case-against-sebi-order-reaches-sat-13609502.html/amp
https://gulfnews.com/business/banking/fab-pay10-go-live-with-uae-open-finance-initiative-1.500394316
https://www.moneycontrol.com/news/business/companies/sahaj-insurance-services-ties-up-with-lic-for-product-distribution-13744162.html/amp
https://www.techinasia.com/news/visa-sun-group-to-integrate-digital-payments-into-tourism-platform
https://www.techinasia.com/news/visa-sun-group-to-integrate-digital-payments-into-tourism-platform
https://mediabulletins.com/business/jmr-infotech-joins-forces-with-caribbean-association-of-banks-to-drive-regional-tech-innovation
https://mediabulletins.com/business/salaryse-and-city-union-bank-launch-indias-first-salaried-focused-credit-card-with-37-5-percent-salary-day-bonus-reward-feature
https://telecomtalk.info/vodafone-idea-niyo-forex-card-international-travellers/1002815
https://www.expresscomputer.in/news/airtel-payments-bank-in-partnership-with-npci-bharat-billpay-limited-enables-ev-wallet-recharges-via-bharat-connect/130855
https://alexablockchain.com/polygon-labs-invests-in-boys-club
https://globalfintechseries.com/banking/nucleus-softwares-finnone-neo-platform-has-provided-an-innovative-solution-for-mbbanks-management-ecosystem
https://www.businesskorea.co.kr/news/articleView.html?idxno=258824

Recent Key News (3/3)

People Movement

e Jio Financial Services appoints Venkata Peri as group chief operating
officer Viestories

e Prosperr.io Appoints Saurabh Kansal as AVP — Revenue to Drive
Enterprise Sales Viestories

e OfBusiness cofounder Nitin Jain quits to start new manufacturing
venture Viestories

e MobiKwik appoints Navdeep Singh Suri as chairperson to boost
governance CNBC-TV18

e SalarySe announces the appointment of Indranil Guha as its new Vice
President — Marketing Media Bulletins

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

e SBI Mutual Fund Initiates IPO Process, Ropes in Merchant Bankers
Moneycontrol

e MMTC-PAMP Appoints Gaurav Nijhawan as Head of Marketing
onlinemediacafe.com

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
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WeMakeScholars Recognised as a Leading Education Finance Innovator
in Forbes India DGEMS 2025 The Tribune

RBI authorizes BRISKPE as Payment Aggregator for Cross-Border
Payments The Tribune

Angel One gains ISO 22301:2019 certification for business continuity
resilience The Tribune

Comviva & Global Money Exchange Win IBSi Global FinTech Innovation
Award for Transforming Cross-B.. PR Newswire

PayNearby Gets TPAP Licence To Offer UPI Payments Inc42

ACKO Drive Redefines Automotive Excellence at the 4th Annual TOTMs
The Tribune

Mswipe Gets Payment Aggregator Licence For Online & Offline Payments
Inc42

Paytm Subsidiary Receives RBI Approval for Payment Aggregation Udaipur
Kiran

Coinbase Gets Approval From Indian Regulators to Acquire CoinDCX
Stake Cryptocurrency

Peak XV-backed Scapia reports Rs 83 Cr loss on Rs 29 Cr revenue in FY25

Entrackr

@ Tracxn



https://viestories.com/startupnews/jio-financial-services-appoints-venkata-peri-as-group-chief-operating-officer-10923003
https://viestories.com/startupnews/prosperrio-appoints-saurabh-kansal-as-avp-revenue-10919792
https://viestories.com/startupnews/ofbusiness-cofounder-nitin-jain-quits-to-start-new-venture-10919830
https://www.cnbctv18.com/business/companies/mobikwik-appoints-navdeep-singh-suri-as-board-chairperson-ws-l-19794457.htm
https://mediabulletins.com/business/salaryse-announces-the-appointment-of-indranil-guha-as-its-new-vice-president-marketing
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.moneycontrol.com/news/business/ipo/sbi-mutual-fund-begins-process-to-rope-in-merchant-bankers-for-ipo-13719935.html/amp
https://onlinemediacafe.com/business/mmtc-pamp-appoints-gaurav-nijhawan-as-head-of-marketing
https://www.moneycontrol.com/news/business/companies/incred-capital-appoints-sanjay-singh-as-head-of-its-investment-banking-unit-13717280.html
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