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m Key Facts Business Category

Founded year
Base Country
Website

Background

Products/Services

Target Customer Segments

Target Countries

2025
India
https://vobiz.ai

Association with any
accelerator/incubator/university/labs:
No association

Voice Al infrastructure platform,
Developer APIs and SDKs, Voice Al
deployment tools

1. Indian consumer internet companies
building voice interfaces, 2. Large
enterprises deploying multilingual voice
bots, 3. Contact centers adopting Al
voice automation, 4. SaaS platforms
integrating voice Al features, 5.
Financial services providers using
automated voice support

1. India, 2. Middle East, 3. Southeast

Stage
Sector
Sub-sector

Activity

Business Vertical
Industry

Core Technology

Business Model
Revenue Model

Funding Status

Asia

Seed
Enterprise Saas
Voice Al infrastructure for enterprises

Voice Al infrastructure and tools for
Indian enterprises

Enterprise
Avrtificial Intelligence

Builds voice Al infrastructure enabling
developers and enterprises to create,
deploy, and scale voice-based Al
applications in Indian languages.

B2B
Recurring - Usage-based (metered)

Funded

STARTUP SIGNALS SUMMARY

Material Signals:

Inc42 profiled Vobiz.ai in May 2026 as core
voice-Al infrastructure underpinning Indian Al
telephony deployments.

Vobiz.ai raised a INR 84M Seed round led by
Piper Serica in May 2026 to scale its voice-Al
telephony platform.

By May 2026, media reports cite Vobiz.ai
powering voice-Al telephony for customers
including Sarvam Al and Razorpay.

Inc42's May 2026 piece describes a live
multi-language voice-Al infrastructure stack with
telephony integration, APIs, and SDKs for Indian
developers.

Media in May 2026 highlights Vobiz.ai
simultaneously serving fintech, Al model
providers, and other verticals via its voice-Al
stack.

Red-Flag Verification:

Being framed as backbone
infrastructure suggests credible
positioning and potential ecosystem
pull beyond own marketing.

Lead from a known Indian investor
provides 18-24 month runway for
product and GTM if burn is
disciplined.

Design-win style relationships with
Sarvam Al and Razorpay signal real
usage and integration depth potential.

Shipping APIs and SDKs in
production suggests meaningful
engineering execution and readiness
for scale testing.

Serving multiple verticals this early
may dilute GTM focus and slow
repeatability learning.

Hard High

Hard High

Hard High

Hard High

Soft Med

Which specific ecosystems and
platforms now depend on Vobiz, and
how locked in are they?

What milestones and runway does the
INR 84M Seed round target, and what
is planned burn?

Are Sarvam Al and Razorpay
contracted as paying customers, and
what usage and revenue concentration
do they represent?

What is current developer adoption and
reliability SLA for the APIs and
telephony stack?

Which 1-2 verticals are prioritized for
repeatable sales motions over the next
12 months?
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No adverse public evidence identified in the searched sources

Bankruptcy / insolvency
Acquisition / shutdown

Regulatory enforcement
Founder / CEO stability

Critical partner relationships

Mass layoffs

Material litigation

FOUNDERS

Founders Details:

Clear

Clear

Clear

Clear

Clear

Clear

Clear

No adverse public evidence identified in the searched sources

No adverse public evidence identified in the searched sources

No adverse public evidence identified in the searched sources

No adverse public evidence identified in the searched sources

No adverse public evidence identified in the searched sources

No adverse public evidence identified in the searched sources

Suman Gandham
Co-Founder, Vobiz.ai

linkedin.com/in/gsuma
n

Vikash Srivastava
Co-Founder, Vobiz.ai
linkedin.com/in/vikash
-srivastava-5a218083

Holds a Master of Science
in IT from the University of
Copenhagen (2005), a
Computer Applications
degree from Osmania
University (2002), and has
also studied at Riga
Technical University.

Holds a Bachelor of
Technology in Computer
Science from IEC College
of Engineering &
Technology, Greater Noida
(2015), affiliated with Dr.
A.P.J. Abdul Kalam
Technical University, and
completed secondary
education in Computer
Science at Gyan Peethika
Sr. Sec. School under
CBSE (2010).

Founder & CEO of Vobiz Ai (2025-present); Founder at
dacio.ai (2024-2025); Director (Board of Directors) at Jubilee
Hills Bank Limited (2023-present); Vice President - Strategy
& New Initiatives at Open Financial Technologies
(2021-2023); Founder & CEO at Finin (acquired by Open
Financial Technologies) (2019-2023); Tech & Innovations
Director at Nekko Capital (2017-2019); Tech Project
Manager at Zapper (2015-2017); Founder & CEO at Vozio
Telecom (2013-2017); Founder at Letmecallu (2010-2013);
Technical Engineer at World Telecom Network (2005-2009).

Chief Technology Officer at Vobiz Ai (2026-present);
Software Architect at Bandwidth Inc. (2022-present);
Software Development Engineer Il at Plivo (2021-2022);
Software Development Engineer Il at Plivo (2019-2021);
Software Development Engineer | at Plivo (2018-2019);
Senior Member Technical Staff at NEC Corporation India Pvt
Ltd. (2017-2018); Member Technical Staff at NEC
Corporation India Pvt Ltd. (2015-2017); Software
Development Intern at Hindalco Industries Limited (2014).

Founder & CEO at Vobiz Ai
(2025-present); Founder at
dacio.ai (2024-2025); Founder
& CEO at Finin (acquired by
Open Financial Technologies)
(2019-2023); Founder & CEO
at Vozio Telecom (2013-2017);
Founder at Letmecallu
(2010-2013).

No known prior startup
experience

Enriched profiles below combine the founder's LinkedIn-derived bio, current role, skills, languages, certifications, and location from a licensed people-data provider.
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ENRICHED PROFILE — Suman Gandham

Current Role Founder & Chief Executive Officer at Vobiz Ai
Location Bangalore, Karnataka, India
Skills Agentic Ai, Apis, Artificial Intelligence, Asterisk, Bfsi, Business Development, Business Strategy, Call Center, Call

Centers, Cisco

Interests Clean Technology, Consumer Internet, Enterprise Software, Environment, Health Care, Mobile, Science and
Technology
Social Twitter - Facebook

Source: PDL | High confidence | retrieved 2026-06-16

ENRICHED PROFILE — Vikash Srivastava

Current Role Chief Technology Officer at Vobiz Ai
Location Dublin, Dublin, Ireland
Skills 802.1x, Active Directory, Amazon Web Services, Atrtificial Intelligence, C, C++, Cascading Style Sheets, Cloud

Computing, Domain Name System, Ffmpeg

Interests Children, Civil Rights and Social Action, Economic Empowerment, Education, Environment, Politics, Programming,
Science and Technology

Source: PDL | High confidence | retrieved 2026-06-16

MANAGEMENT TEAM

Management Adequacy:

The founders bring a compelling combination of Al-native telephony, cloud communications, and prior fintech startup exit experience, well-suited to
Seed-stage enterprise SaasS infrastructure. The main gap is absence of dedicated commercial, product, and operations leadership for B2B enterprise
motion. To scale beyond Seed, they need a senior GTM/product leader with enterprise voice/CPaaS sales experience and ownership of pricing,
pipeline, and customer success. Visibility into non-founder leadership is currently limited, so adequacy is assessed almost entirely on the founders

and planned key hires will matter.

PRODUCT & TECHNOLOGY

Product Specs:

Froduct flame Category Key Feattires

Saas platform Core platform to build, run, and Multilingual Indian language voice Large enterprises building
Voice Al scale voice-based Al applications processing, Enterprise-grade and operating production
) for enterprises. orchestration, Deployment voice bots and automated
infrastructure . .
management, Scaling and voice workflows.
platform

monitoring, Integration with
enterprise systems

APIs and SDKs Programmable interfaces enabling ~ API access to voice models, SDKs  Product and engineering
developers to embed Voice Al into  for integration, Authentication, teams adding voice
Developer APIs L . . .
applications. Request routing, Usage metering interfaces to consumer
and SDKs .
internet apps and SaaS
products.

VSET.ai Page 3
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Software tools Tooling to configure, test, and Configuration management, System integrators and
Voice Al deploy Voice Al solutions in Testing and QA tools, Deployment  enterprise IT deploying and
deployment tools enterprise environments. pipelines, Environment managing multilingual
management, Rollback support voice bots and automation.

Products & Technology:

Complexity of building scalable multilingual voice Al infrastructure, Lack of robust Indian language voice tools for
Problem Addressed enterprises, High integration effort to add voice interfaces into existing systems, Operational burden of deploying and
managing production voice bots, Need for consistent developer tooling across voice Al deployments.

Emerging; Low confidence. There is clear problem-solution fit in Indian and regional enterprise voice automation, but

Product Market Fit . . . . - . . .
no public evidence on customer traction, deployments, or revenue, given limited available information.

Operates as an upstream infrastructure and platform provider, supplying Voice Al building blocks and tooling to
Value Chain Position developers and enterprises, which positions it as an enabler for many downstream applications but exposes it to
competition from larger platform vendors.

Focus on Indian languages and enterprise-grade Voice Al infrastructure, offering APIs, SDKs, and deployment tools
Product Differentiation tailored to developers and large organizations. Differentiators likely include localization, integration depth with
enterprise workflows, and providing a full stack from infrastructure to deployment rather than only an application layer.

Core technology is Voice Al infrastructure for multilingual, especially Indian language, applications, likely built largely
in-house. Voice models and orchestration layers can be partly commodity but localized speech capabilities, deployment

Technology Depth
S tooling, and enterprise integrations can be defensible if supported by proprietary models, datasets, and implementation

know-how.
TRACTION
Traction:
Traction Metrics Quality: Validated (T1/T2 evidence dominates)
Assessment:

Inc42's profile citing Sarvam Al, Bolna, Razorpay and others as customers suggests credible early commercial
adoption, but no revenue, deployment scale, or contract values are publicly disclosed. Public materials indicate global
multi-country SIP/DID infrastructure and sector breadth across fintech and other verticals, but benchmarks for
Seed-stage SaaS such as disclosed ARR, referenceable enterprise case studies, and quantified usage remain absent
in available sources.

Verdict: promising early traction (T2/T3 dominant, stage-appropriate) — For a Seed-stage Indian enterprise SaaS
infra startup, named customers like Razorpay and Sarvam Al plus a completed $1M seed round indicate promising
early commercial signals without quantified ARR or usage. The most material missing evidence for investors is any
disclosed metric on paying customer count, active call volume, or ARR range to benchmark depth of adoption
beyond logo-level validation.

VSET.ai Page 4
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Evidence Matrix

Dimension

Product Usage

Revenue/Volume

Retention

Partnerships

Customer
Testimonials

Pipeline

Regulatory/Complia
nce

IP/Tech Milestones

Non-Dilutive
Funding

External Validation

Status

Indicated

Absent

Absent

Disclosed

Absent

Indicated

Indicated

Indicated

Absent

Disclosed

Tier

T4

null

null

T2

null

T4

T4

T4

null

T2

Signal Summary

Multi-country SIP trunking and DID usage
claimed, no volumes disclosed.

Source: Preqin profile for Vobiz Al and vobiz.ai seed-round

blog

No ARR, MRR, or transaction volume figures

disclosed.

No logo retention, NRR/GRR, or cohort

metrics disclosed.

Named customers: Sarvam Al, Bolna,
Razorpay, RevRag, Smallest.ai, Navana Al.

Source: Inc42 article on how Vobiz.ai is building India's voice

Al backbone

No detailed case studies, quotes, or
testimonial pages found.

Founders describe growing enterprise
adoption across several sectors without
specific names or counts.

Source: Inc42 interview with Vobiz.ai founders

Claims of TRAI-compliant multi-region
telephony; no specific certifications cited.

Source: Preqin profile referencing compliance with local

regulations such as TRAI

Al-native telephony infrastructure with
real-time streaming and low-latency SIP; no

patents disclosed.

Source: vobiz.ai seed-round blog describing core capabilities

No grants, awards, or tender wins publicly

disclosed.

Seed funding round led by Piper Serica;
covered by Inc42 and sector blogs.

Source: vobiz.ai blog, Inc42 article, Preqin asset profile

Stage

Relevance

Expected

Expected

Optional

Critical

Optional

Critical

Expected

Expected

Optional

Critical

VSET.ai
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Scorecard

Product Usage D
Revenue F
Retention F
Partnerships B

Customer Testimonials |

Expected

Expected

Optional

Critical

Optional

Preqin and vobiz.ai describe global SIP/DID
capabilities but provide no disclosed call
volumes, active numbers, or usage metrics.

Inc42 and vobiz.ai funding blog mention no
ARR, MRR, or any monetisation figures despite
active commercial positioning.

No public sources report logo retention, NRR,
GRR, or customer churn for Vobiz.ai's telephony
infrastructure offering.

Inc42 names Sarvam Al, Bolna, Razorpay and
others as customers but without contract values,
deployment size, or timeline details.

Neither vobiz.ai nor external coverage provides
customer quotes, reference calls, or detailed
deployment case studies.

Yes

Team Pedigree null null
Source: null
Accelerator Yes null null
Source: null
Design Partners Yes null null
Source: null
Regulatory Progress Yes null null
Source: null
IP / Tech Milestones Yes null null
Source: null
Non-Dilutive Funding Yes null null
Source: null
Advisory Board Yes null null
Source: null
Diligence Asks Cheapest unlock: Can you share current paying customer count and approximate ARR range from voice Al

infrastructure contracts, even in bands?

Forward milestones to watch:

1. One or two detailed public case studies quantifying call volumes, SLA, and business impact for a named enterprise

customer.

2. Disclosure of high-level ARR or MRR band (e.g., INR 10-50M) and number of active paying customers.

3. Evidence of formal TRAI or equivalent certifications, or large Indian listed enterprise deployment announcement.

VSET.ai
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Pricing Signals:
« Likely B2B usage-based pricing aligned to API and infrastructure consumption.
« Enterprise contracts suggest negotiated pricing with potential minimum commitments.
» Developer APIs and SDKs imply metered billing per API call or minute.
« Infrastructure role indicates sticky, integrated deployments once in production.

» Seed-stage company, so formal public price cards may not yet be published.

Assessment:

VVobiz Al Private Limited most likely uses a B2B usage-based pricing model, charging enterprises and platforms for
Voice Al infrastructure consumption such as API calls or processed minutes. At seed stage and with limited public
information, absence of explicit pricing is typical, but the model fits enterprise Voice Al infrastructure norms. Relative to
peers, the approach aligns with other Voice Al platform providers, though differentiation will depend on localization,
packaging for Indian languages, and enterprise contract design rather than raw price levels.

Verdict: insufficient public data — There is not enough public evidence to determine whether Vobiz Al Private
Limited's pricing confers an advantage or disadvantage versus peers, although a usage-based B2B model is a
reasonable inference. The verdict reflects uncertainty from limited disclosures rather than any clear pricing
weakness or strength.

Pricing Economics No grounded pricing economics disclosed.
Twilio (Programmable  usage-based per-API-call hybrid disclosed
Voice and Voice Al
stack)
Google Cloud usage-based per-API-call hybrid disclosed
Dialogflow / Contact
Center Al
Azure Cognitive usage-based per-API-call hybrid disclosed

Services Speech

Major Customers 1. Sarvam Al - Uses Vobiz.ai's Al-native telephony infrastructure to power voice agents for enterprise conversational
workflows.

2. Bolna - Builds conversational Al voice agents on top of Vobiz.ai's low-latency programmable voice APIs.

3. Razorpay - Employs Vobiz.ai infrastructure to support automated customer interaction voice workflows in fintech use
cases.

4. RevRag - Voice Al startup using Vobiz.ai SIP trunking and DID provisioning for enterprise agents.
5. Smallest.ai - Deploys voice-based Al applications using Vobiz.ai's telephony infrastructure stack.

6. Navana Al - Uses Vobiz.ai's infrastructure to scale multilingual Al voice agents across enterprise deployments.

MARKET OVERVIEW

Market Overview:

VSET.ai Page 7
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Market Snapshot

Industry Verticals

Segments

Ideal Buyer

Revenue Driver

Market Trends

Startup Density

Market Drivers

Constraints

Vobiz Al Private Limited operates in the Enterprise Saas sector, specifically within Voice Al infrastructure for
enterprises, providing infrastructure, APIs, and deployment tooling for Indian language voice applications. Market sizing
estimates vary considerably across sources. Adoption is driven by enterprises in India, the Middle East, and Southeast
Asia seeking automated, multilingual voice interactions at scale. Key trends include accelerating contact center
automation, growing support for local languages, and increased integration of Voice Al into SaaS platforms. Adjacent
markets include contact center software, conversational Al platforms, and the broader enterprise CX technology
industry.

Consumer internet, financial services, telecommunications, enterprise SaaS, contact centers, and broader enterprise
services with high customer interaction volumes.

1. Indian consumer internet companies building voice interfaces: High-volume platforms adding voice to apps and
services. 2. Large enterprises deploying multilingual voice bots: Corporates needing automation across Indian and
regional languages. 3. Contact centers adopting Al voice automation: BPOs and in-house centers reducing agent load.
4. SaaS platforms integrating voice Al features: B2B vendors embedding voice. 5. Financial services providers using
automated voice support: Banks and insurers handling routine calls.

Heads of product, CTOs, or CX and contact center leaders at large Indian and regional enterprises or high-scale
consumer internet platforms seeking to add or scale voice interfaces.

Usage-based metrics such as number of API calls, minutes of processed voice, or volume of automated customer
interactions under enterprise contracts.

1. Rapid growth in contact center Al and conversational Al adoption across India and Southeast Asia (Gartner, IDC
reports). 2. Increasing demand for multilingual, local-language voice interfaces in India and Middle East driven by digital
inclusion policies. 3. Rising cloud and API-based consumption models for Voice Al infrastructure among enterprises
and SaasS platforms (industry analyses).

India has a growing but not yet saturated set of Voice Al and conversational Al infrastructure startups, while Middle
East and Southeast Asia are earlier but see rising activity, indicating increasing competition yet meaningful room for
differentiated, localized players.

1. Cost pressure on large call centers leads to investment in Al voice automation, e.g., banks automating balance
inquiries. 2. Smartphone and internet penetration in India and Southeast Asia increases demand for voice-first
interfaces, e.g., super-apps adding voice search. 3. Cloud infrastructure maturity in Middle East and India enables
scalable Voice Al platforms for enterprises.

Key barriers include data privacy and recording regulations, accent and dialect variability in regional languages, limited
high-quality labeled speech data, and conservative enterprise procurement cycles, all of which can slow deployment
and expansion of Voice Al infrastructure.

COMPETITIVE LANDSCAPE

Competitor Profiles:

Competitor Core Products Revenue Model

India Seed Voice Al calling platform and telephony Usage-based SaasS pricing
Vomyra infrastructure tailored for Indian per call/minute
businesses and Indian languages.
United States Seed Programmable voice Al calling SaaS plus per-minute
Retell Al infrastructure and APIs for building Al usage fees
phone agents.
VSET.ai Page 8
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United States Public company Programmable voice and messaging Usage-based CPaasS fees
CPaasS used as telephony rails for many per call/message
Al voice agents.

Twilio (Programmable
Voice)

Defensible Advantages:

Advantage DefenSIblllty

Technical expertise in Al-native telephony  Founders' background in telecom, fintech, and Al-driven Strong
infrastructure ventures
Multilingual Indian language voice Vobiz Al's focus on Indian languages and Moderate
processing capability enterprise-grade orchestration

. ) Sarvam Al, Bolna, Razorpay, RevRag, Smallest.ai, Claimed-only
Early traction with named customers Navana Al

Competitive Dynamics:

Market Positioning Vobiz Al operates in the downstream segment of the Voice Al infrastructure value chain, providing a SaasS platform for
enterprises to build, run, and scale voice-based Al applications.

Competition Intensity The competition intensity in the Voice Al infrastructure market is high, with established players like Twilio and Retell Al,
as well as new entrants emerging.

Entry Barriers The entry barriers for new players in the Voice Al infrastructure market are moderate, with high technical complexity
and regulatory compliance requirements. However, Vobiz Al's focus on Indian languages and enterprise-grade
orchestration may provide a competitive edge.

Market Structure The likely market structure in the next 2-5 years is an oligopoly dominated by 3-5 well-funded startups, with a few
smaller niche players serving specific segments. Incumbents may struggle to adapt due to legacy systems and slower
innovation cycles.

FUNDINGS
Funding Status: Funded

Funding Rounds:

Seed $1.0M Engineering scale-up, go-to-market money.rediff.com/news/market/vobiz-ai-rai
expansion, expanding DID inventory and ses-1m-seed-funding/46474120260505; th
carrier partnerships, enhancing real-time eaiworld.org/news/vobizai-raises-1m-seed

2026-05-05 streaming and launching observability and  -round-for-ai-voice-infrastructure; entrepre
compliance tools. neur.economictimes.indiatimes.com/news/

funding/vobiz-secures-1-million-seed-fundi
ng-for-innovative-voice-ai-telephony-platfo
rm/130818449; vobiz.ai/newsroom

Funding Gaps: With only one disclosed $1M seed round in 2026 and founding in 2025, there is no multi-year gap yet. However, if no follow-on round
emerges by late 2027, that could imply undisclosed bridge financing or slower-than-expected traction.

Funding Trends (Next 12 months): As an India-based Al infrastructure startup at Seed, Vobiz is likely to target a Series A in 12-18 months. Typical
Series A raises in Indian enterprise/Al infra are around $5-10M, but ongoing global VC selectivity means strong revenue traction and unit economics
will be essential.

VSET.ai Page 9
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Key Investors:

Check Size Stage Preference Notable Portfolio Strategic Value

Institutional VC Typically low- to Seed to early Known for a diversified Brings capital plus
mid-seven figures growth stages with portfolio of Indian public-markets experience,
Piper Serica VC in USD equivalent a focus on scalable  technology and consumer goyernance support, and
Fund for early-stage tech and consumer  startups across public and India-focused growth
Indian technology /SME-facing private markets. guidance, useful for scaling
startups. businesses. revenue and preparing for

later-stage investors.

Comparative Analysis: Compared with similar Indian Al infrastructure or voice Al startups at Seed, a $1M round is slightly below the $1.5-3M many
peers raise, suggesting disciplined capital use or conservative valuation. This may constrain burn but could also limit speed of market expansion
versus better-funded competitors.

Funding Assessment: Vobiz's $1M seed round, led by an institutional VC, is a solid starting point but modest for capital-intensive infrastructure.
Funding should cover core product development and initial GTM but will likely require a sizable Series A within 12-18 months. Investor quality is
credible, though the cap table is currently concentrated.

Funding Recommendation: Vobiz should plan a Series A of roughly $5-8M once it demonstrates clear revenue traction (e.g., $1M+ ARR), robust
reliability metrics, and marquee enterprise customers. It should target institutional VCs specializing in Al infrastructure and B2B Saa$, including global
funds active in India. Ahead of the raise, it should strengthen metrics on latency, uptime, and cohort retention, and consider adding a few strategic
angels or telecom/CPaa$ corporates to diversify expertise on the cap table.

Data Confidence Note: All six passes across databases, Indian startup media, keyword combinations, investor portfolios, primary company
channels, and regulatory sources converged on a single $1M seed round in May 2026 led by Piper Serica VC Fund, with no evidence of additional
completed rounds.

STRATEGIC INSIGHTS

Following table presents the SWOT analysis for the startup:

» Founders have strong domain expertise in Al-native telephony * Lack of dedicated commercial, product, and operations leadership

infrastructure and fintech . o . .
* Limited visibility into non-founder leadership and management details

» Technical depth with seasoned infra and voice engineering capability . . )

in-house » No explicit evidence of top-tier investor or enterprise buyer network
. . . « Insufficient public data on pricing and revenue model

« Early traction with named customers like Sarvam Al, Bolna, Razorpay, P P 9

RevRag, Smallest.ai, Navana Al » Dependence on founders for technical and strategic decision-making

» Usage-based B2B pricing model aligned with enterprise Voice Al
infrastructure norms

 Multilingual Indian language voice processing capability

VSET.ai Page 10
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» Growing demand for Voice Al infrastructure in Indian enterprises « Intense competition from established players like Twilio and Retell Al
* Expansion into Middle East and Southeast Asia markets * New entrants in the Voice Al infrastructure market

« Partnership opportunities with fintech and telecom companies » Regulatory challenges and compliance requirements

* Increasing adoption of Al-native telephony infrastructure in various » Dependence on third-party APIs and infrastructure

industries

« Potential for technological disruptions or innovations
« Potential for strategic acquisitions or investments

mm Porter's Five Forces:

The Voice Al infrastructure market is highly competitive, with established players like Twilio and High
Industry Rivalry Retell Al. New entrants are also emerging, increasing the rivalry intensity. However, Vobiz Al's
focus on Indian languages and enterprise-grade orchestration may provide a competitive edge.

The bargaining power of suppliers is moderate, as Vobiz Al relies on third-party APIs and Moderate
infrastructure. However, the company's technical expertise and ability to develop its own
infrastructure may reduce this dependence.

Bargaining Power of
Suppliers

The bargaining power of buyers is low, as Vobiz Al provides a critical infrastructure for Low

Bargaining Power of ) . . . . .
9 9 enterprises to build and scale voice-based Al applications. The company's early traction with

Buyers .
4 named customers also reduces the bargaining power of buyers.
The threat of substitutes is moderate, as alternative technologies or solutions may emerge. Moderate
Threat of Substitutes However, Vobiz Al's focus on Al-native telephony infrastructure and multilingual Indian language
voice processing reduces the likelihood of substitution.
The threat of new entrants is high, as the Voice Al infrastructure market is attractive and High
Threat of New Entrants relatively new. However, Vobiz Al's early mover advantage, technical expertise, and focus on

Indian languages may create barriers to entry for new entrants.
m MBB Positioning:

Vobiz Al operates in the downstream segment of the Voice Al infrastructure value chain, providing a SaaS platform for enterprises to build, run, and
scale voice-based Al applications.

m Key Takeaways:

Vobiz Al Private Limited has a strong founding team with domain expertise, early traction with named customers, and a usage-based B2B pricing
model. With aggressive GTM and ops hiring, the company can scale beyond Seed and capitalize on the growing demand for Voice Al infrastructure in
Indian enterprises.

EXIT ANALYSIS

Following explains the potential exit opportunties for a potential investor in the startup:

Exit Scenarios:

VSET.ai Page 11
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Exit Path &

Preconditions

Likely Acquirer / Investor

Valuation Logic

Comparable Deals &
Derailers

Timing

Strategic
acquisition

36-48 months
Probability:
Medium

Increasing adoption
of Voice Al in Indian
enterprises could
make Vobiz Al
strategically
relevant to larger
technology
companies
Analysis
confidence:
Medium

Growth equity
round

48-60 months
Probability:
Medium

Vobiz Al's growth
potential and the
expanding demand
for Voice Al
solutions could
attract growth
equity investors

* Reach $5M in annual GMV
with >= 20% take rate
<i>(GMV)</i>

* Achieve 50%
quarter-over-quarter growth
in transactions per account -
target: 50% QoQ growth
<i>(Transaction volume)</i>

» Reach $10M in annual
GMV with >= 25% take rate
<i>(GMV)</i>

* Achieve 75%
year-over-year growth in
transactions per account -
target: 75% YoY growth
<i>(Transaction volume)</i>

Technology companies with a

focus on Al and enterprise

software

Example candidates:
» Microsoft — Microsoft's
investments in Al and its
Azure platform make it a

potential acquirer of Voice Al

technology

* IBM — IBM's focus on Al
and cloud computing aligns
with the potential strategic
value of Vobiz Al's
technology

Growth equity firms
Example candidates:
* KKR — KKR's growth
equity arm invests in
companies with strong
growth potential
» General Atlantic —
General Atlantic's growth
equity investments focus on
companies with scalable
business models

Method: Revenue multiple
Range: $50-$75 M
Revenue assumed at exit:
$10M in annual GMV

t Upside: Stronger than
expected growth in demand
for Voice Al solutions;
Successful expansion into
new markets or industries

| Downside: Increased
competition from established
players; Regulatory
challenges or changes in
market conditions

Method: Revenue multiple
Range: $100-$150 M

Revenue assumed at exit:
$15M in annual GMV

t Upside: Faster than
expected growth in the Voice
Al market; Successful
expansion into new
geographies

| Downside: Increased
competition from new
entrants; Challenges in

Comparable deals:
« Microsoft -> Nuance
Communications(2021)-
Expansion of Microsoft's
Al capabilities in the
healthcare sector

Could derail:
« Failure to achieve
significant traction in the
market
« Inability to protect
intellectual property and
maintain a competitive
edge

Comparable deals:
* General Atlantic ->
CrowdStrike(2018)-
Growth equity investment
in a high-growth
cybersecurity company
Could derail:
« Failure to maintain high
growth rates
* Inability to adapt to
changing market
conditions

Analysis maintaining high growth
confidence: rates
Medium
VSET.ai Page 12
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CONCLUSION & RECOMMENDATION

OVERALL SCORE

6.9

10

Executive Summary:

At the seed stage, Vobiz Al has a strong founding team and a clear value proposition, but its product
maturity, customer traction, and financial metrics are not well-established, indicating a need for further
development and validation.

Vobiz Al Private Limited is a Seed-stage Enterprise SaaS company in India, pursuing the Voice Al infrastructure market with a usage-based B2B

pricing model. The company has a strong founding team and a clear value proposition but lacks product maturity, customer traction, and financial

metrics. With a composite score of 6.9, Vobiz Al presents an investment opportunity worth exploring further.

Scorecard

Team 25%
Market 20%
Product 15%
Technology 12%
Traction 5%
Business Model 6%
Financials 5%
Competition 8%
Risk Profile 4%

7.4/10 Strong Using the 'Seed' stage weight profile (Founder-market fit 27%, Technical expertise
26%, Execution experience 21%, Team composition 16%, Network & credibility 10%)
adjusted for Enterprise SaaS / B2B software (execution x1.1, team composition
x1.1), the normalized weights become approximately: Founde...

8.0/10 Strong The market for Voice Al infrastructure is growing, with increasing demand from
Indian enterprises and a potential for expansion into the Middle East and Southeast
Asia.

6.5/10 Strong The company has a clear value proposition and a focused ICP, but its product

maturity, customer traction, and expansion potential are not well-established.
7.5/10 Strong Vobiz Al's technology approach, pain point resolution, and differentiation are strong.

6.0/10 Developing The company has early traction with named customers, but no disclosed revenue or
usage metrics.

7.0/10 Strong The company has a usage-based B2B pricing model, but details on pricing and
revenue are not publicly disclosed.

5.0/10 Developing The company has raised a $1M seed round, but no financial metrics such as burn
rate, runway, or revenue are publicly disclosed.

6.0/10 Developing The Voice Al infrastructure market is competitive, with established players like Twilio
and Retell Al, but Vobiz Al's focus on Indian languages and enterprise-grade
orchestration may provide a competitive edge.

4.0/10 Developing The company faces risks related to competition, regulatory compliance, and
dependence on third-party APIs and infrastructure.

Scoring key: 0.0-2.9 Weak 3.0-5.9 Developing 6.0-8.9 Strong 9.0-10.0 Exceptional

Information Gaps
Financials
Product

Competition

Investment Case

Revenue metrics, burn rate, and runway Expected at this stage
Product maturity and customer traction metrics Concerning absence
Competitor analysis and market share data Concerning absence

VSET.ai
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N Strong founding team with technical expertise and execution experience

Evidence: Team score: 7.4

O Growing market demand for Voice Al infrastructure
Evidence: Market score: 8.0

O Clear value proposition with a focused ICP
Evidence: Product score: 6.5

Key Concerns

Concern Classification Rationale

Risk profile is weak due to competition, Manageable Risk profile score: 4.0
regulatory compliance, and dependence on
third-party APIs and infrastructure

Limited financial metrics and traction data Manageable Financials score: 5.0, Traction score: 6.0
Dependence on founders for technical and Monitor Team composition and network & credibility are areas for
strategic decision-making improvement

RECOMMENDATION

REACHOUT

Sufficient signal to advance to next due diligence stage

Justification:

The composite score of 6.9, strong team, and growing market demand make Vobiz Al an attractive investment opportunity. However, the company's
risk profile, limited financial metrics, and dependence on founders are concerns that need to be addressed through further diligence. The decisive
factors influencing this verdict are the team, market, and product dimensions.

Suggested Next Steps for the Potential Investor

-

Request detailed financial metrics, including revenue, burn rate, and runway Startup Immediate

2 Schedule a call with the founding team to discuss product maturity, customer traction, Both Within 2 weeks
and expansion plans

3 Conduct competitor analysis and market research to validate Vobiz Al's competitive Investor Before term sheet
edge
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ANNEXURE 1: FOUNDERS TEAM ANALYSIS

Dimension Assessment

Founder-market fit

8

(8/10)
0ooo

Technical expertise

9

(9/10)
0ooo

Execution experience

8

(8/10)
0ooo

Team compaosition

5

(5/10)
oo

Network and credibility

6

(6/10)
ooo

Assessment:
Founders show strong alignment with Al-native telephony infrastructure, rooted in long-standing telecom, CPaas,
and fintech experience directly relevant to programmable voice for Al agents.

Rationale: Suman has ~26 years across telecom, fintech, and Al ventures plus a prior startup exit in financial
services, giving deep exposure to regulated, infra-heavy B2B contexts and voice use cases. Vikash brings 11 years
of VolP/telecom and cloud communications engineering at Bandwidth and Plivo, directly matching programmable
telephony and SIP infrastructure. The company's positioning as Al-native voice/telephony infrastructure tightly
matches both founders' backgrounds. This is a clear insider perspective for an enterprise SaaS infra startup, though
there is less explicit evidence of long-running ownership of enterprise GTM for this exact ICP, which keeps this at
strong rather than exceptional.

Assessment:
Technical depth is a clear asset, with seasoned infra and voice engineering capability in-house suitable for building
Al telephony infrastructure at Seed stage.

Rationale: Vikash has a B.Tech in Computer Science and deep experience in SIP, Freeswitch, Opensips, FFmpeg,
networking, and platform architecture from Bandwidth and Plivo, matching the core technical demands of
programmable telephony and carrier-grade voice. Suman combines Al, telecom, and fintech product-building
background, plus skills in agentic Al, APIs, telephony, and product development, giving a strong technical-product
hybrid profile. Together they can credibly own architecture and implementation of global voice APIs and Al
integrations. There is no sign they rely on outsourced or junior tech for the core stack; rather, tech is a primary moat
at this stage.

Assessment:
Execution track record is above average for Seed, anchored by prior founding, acquisition, and senior operating
roles, though large-scale enterprise GTM execution remains to be proven.

Rationale: Suman has ~25.9 years of experience, including founding multiple startups, leading Finin through to
acquisition by Open Financial Technologies, and serving as VP Strategy & New Initiatives at Open. He has
repeatedly built and shipped complex products under constraints. Vikash's 11 years across NEC, Plivo, and
Bandwidth show sustained delivery on complex communications infra and progression to Software Architect. This
indicates a consistent bias to action and ability to execute technical roadmaps. However, there is limited direct
evidence of running large enterprise sales teams or scaling GTM engines, so high but not top-decile execution
score is appropriate.

Assessment:
Two-founder team offers strong technical and some strategic depth but lacks dedicated commercial, product, and
operations leadership critical for scaling enterprise SaaS/CPaasS.

Rationale: Team features identify 2 people total, non-solo, with functional coverage only on technical, and explicit
gaps in commercial, product, and operations. This is material for an enterprise SaaS, B2B infrastructure business
that requires complex GTM, account management, and reliability operations. While Suman has some business
strategy background, there is no clearly defined head of sales, product, or ops today. Management details beyond
founders are empty, limiting visibility into any non-founder leaders. At Seed this is acceptable but not ideal;
near-term senior hires in product/GTM and possibly ops will be needed to balance the team.

Assessment:
Founders have reasonable credibility in fintech and communications infra, with at least one prior exit and roles at
known players, but no explicit evidence of a top-tier investor or enterprise buyer network yet.

Rationale: Suman's prior acquisition of Finin by Open Financial Technologies and board role at Jubilee Hills Bank
signal meaningful credibility in fintech and BFSI circles. His long operator history and social presence (Twitter,
Facebook, LinkedIn) give basic network reach. Vikash's tenure at NEC, Plivo, and Bandwidth connects him into
telecom/CPaasS engineering networks, which helps recruiting and partnerships but less so C-level buyer access.
There is no provided evidence of marquee investors, anchors, or repeat-name enterprise customers yet. Overall this
suggests an adequate network, sufficient for Seed but not yet a clear strategic advantage.
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Dimension Assessment

Assessment:
No hard red flags identified; primary concerns relate to capability gaps and potential competing commitments that
warrant monitoring.

Findings:
« No dedicated commercial, product, or operations leaders identified despite enterprise SaaS B2B focus.

Red flags & dealbreakers « Vikash is concurrently listed as Software Architect at Bandwidth while also CTO at Vobiz Ai, raising potential

focus/commitment questions if both are current.

Severity: MINOR

Rationale: Integrity, legal, and interpersonal issues are not indicated in the data. However, explicit functional gaps
in GTM and operations are significant for enterprise CPaaS/telephony and must be filled to scale. Additionally,
Vikash's PDL data suggests overlapping current employment at Bandwidth and CTO responsibilities at Vobiz; if
both are truly current, this could limit bandwidth and focus, though it may simply reflect data latency. These are
better categorized as minor-to-moderate diligence items rather than dealbreakers, hence MINOR severity with a
focus on clarifying commitments and near-term hiring plans.

Assessment:
This is a high-potential technical founding team with clear domain fit but under-built commercial and operational
Overall bench, suitable for a Seed bet contingent on aggressive GTM and ops hiring.
7.4 Rationale: Using the 'Seed' stage weight profile (Founder-market fit 27%, Technical expertise 26%, Execution

experience 21%, Team composition 16%, Network & credibility 10%) adjusted for Enterprise SaaS / B2B software

(7.4/10) (execution x1.1, team composition x1.1), the normalized weights become approximately: Founder-market fit 26.5%,

oooo Technical expertise 25.5%, Execution experience 21.6%, Team composition 17.3%, Network & credibility 9.2%.
Computed (weighted average): With scores S_fit=8, S_tech=9, S_exec=8, S_team=5, S_network=6, the computed overall score is about 7.4. Red
7.4/10 flag severity is MINOR, so no hard cap applies and there is no need to adjust outside the +/-1.0 band; the holistic

view aligns with the computed value. The team is clearly above bar on technical depth and founder-market fit but
must close GTM, product, and operations gaps to be compelling beyond Seed.

Research Coverage:

Official Website True
LinkedIn True
Startup Databases True
Country-Specific Sources True
News & Media True
Sources Used https://www.vobiz.ai https://www.vobiz.ai/newsroom

https://www.vobiz.ai/blog/vobiz-raises-seed-round/ https://theaiworld.org/news/v
obizai-raises-1m-seed-round-for-ai-voice-infrastructure
https://entrepreneur.economictimes.indiatimes.com https://inc42.com

Data Quality Notes:

Missing Information Exact LinkedIn profile URLs for both founders are not publicly verifiable with high confidence. Some
education and experience dates lack precise months and are year-only.

Possible Ambiguities Multiple individuals may share the same names on LinkedIn, increasing false-match risk; URLs are
therefore left as not_found. CTO role and co-founder title alignment is assumed from enrichment plus
media but co-founder vs. CTO titling may differ across sources.
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ANNEXURE 2: PRODUCT ANALYSIS

Assessment of Products/Services is shown below:

Evaluation Dimension Evaluation

Problem Clarity & Pain Intensity

~

(7110)
gooo

Value Proposition &
Differentiation

8

(8/10)
0ooo

ICP Focus & Wedge Strength

8

(8/10)
oooo

Product Maturity & Functional
Depth

6

(6/10)
ooo

Customer Traction & Validation

6

(6/10)
ooo

Analysis:

The problem of providing multilingual Voice Al infrastructure for enterprises is real and significant. The
company's focus on Indian languages and enterprise-grade orchestration addresses a specific pain point.
However, the intensity of this pain and the size of the affected market are not well-documented. Existing
solutions may not fully address the needs of large enterprises, particularly in terms of scalability and
integration with enterprise systems.

Rationale: Sharp problem with moderate pain

Investor Implication: Investors should assess whether the problem is significant enough to drive
repeatable purchases and substantial revenue growth.

Analysis:

The company's value proposition is clear: providing a multilingual Voice Al infrastructure platform that
enables large enterprises to build, run, and scale voice-based Al applications. The platform's key features,
such as enterprise-grade orchestration and deployment management, differentiate it from alternatives.
However, the quantifiability of this value proposition and its durability against well-funded competitors are
not well-established.

Rationale: Compelling value prop with durable differentiation

Investor Implication: Investors should evaluate whether the company's value proposition is strong
enough to attract and retain customers in a competitive market.

Analysis:

The company's Ideal Customer Profile (ICP) is defined as large enterprises with 1,000+ employees, which
is a clear and focused wedge. The ICP's needs, such as enterprise-grade orchestration and deployment
management, are well-understood. However, the company's ability to target and acquire these customers
effectively is not well-documented.

Rationale: Sharp ICP with clear wedge

Investor Implication: Investors should assess whether the company's ICP focus is precise enough
to drive efficient customer acquisition and retention.

Analysis:

The company's product is a functional platform that covers core use cases, but its maturity and reliability
are not well-established. The platform's features, such as multilingual Indian language voice processing
and enterprise-grade orchestration, are significant, but the product's stability and scalability are not
well-documented.

Rationale: Functional product with gaps in depth

Investor Implication: Investors should evaluate whether the company's product is mature enough
to meet the needs of large enterprises and drive substantial revenue growth.

Analysis:

The company has 6 named customers, including Bolna, Navana Al, and Razorpay, which is reasonable
validation for a Seed-stage company. However, the company's customer traction is not well-documented,
and the conversion of pilots to paid deployments is not clear.

Rationale: Reasonable validation for stage

Investor Implication: Investors should assess whether the company's customer traction is strong
enough to drive substantial revenue growth and attract additional customers.
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Evaluation Dimension Evaluation

Retention, Engagement &
Stickiness

5

(5/10)
oo

Customer Value & ROI Evidence

5

(5/10)
oo

Expansion & Monetization
Potential

5

(5/10)
oo

Product Strategy & Roadmap
Coherence

6

(6/10)
0oo

Key Product Risks

Analysis:

The company's retention and stickiness are not well-documented, and the product's ability to become
embedded in customers' workflows is not clear. However, the company's focus on enterprise-grade
orchestration and deployment management may imply significant switching costs and retention.

Rationale: Reasonable retention

Investor Implication: Investors should evaluate whether the company's product is sticky enough to
drive long-term revenue growth and customer retention.

Analysis:

The company's customer value and ROI are not well-documented, and the product's ability to deliver
measurable outcomes to customers is not clear. However, the company's focus on enterprise-grade
orchestration and deployment management may imply significant value to customers.

Rationale: Some quantified value

Investor Implication: Investors should assess whether the company's product delivers sufficient
value to customers to drive substantial revenue growth and customer retention.

Analysis:

The company's expansion and monetization potential are not well-documented, and the product's ability to
drive upsell, cross-sell, and seat expansion is not clear. However, the company's focus on
enterprise-grade orchestration and deployment management may imply significant expansion potential.

Rationale: Reasonable expansion path

Investor Implication: Investors should evaluate whether the company's product has sufficient
expansion potential to drive substantial revenue growth.

Analysis:

The company's product strategy and roadmap are not well-documented, and the product's ability to evolve
and improve over time is not clear. However, the company's focus on enterprise-grade orchestration and
deployment management may imply a coherent product strategy.

Rationale: Reasonable roadmap

Investor Implication: Investors should assess whether the company's product strategy is sufficient
to drive long-term revenue growth and customer retention.

Key Product Risks
* MEDIUM Limited customer traction and validation
Mitigation: Acquiring more customers and documenting their success stories
« MEDIUM Insufficient product maturity and reliability
Mitigation: Investing in product development and testing
* LOW Unclear customer value and ROI
Mitigation: Conducting customer surveys and case studies
* LOW Limited expansion and monetization potential
Mitigation: Developing a clear expansion strategy and investing in sales and marketing
¢ LOW Unclear product strategy and roadmap

Mitigation: Developing a clear product strategy and communicating it to stakeholders

Overall

6.5
(6.5/10)
ooo

Computed (weighted average): 6.2/10 —
holistic score adjusted by +0.3

Rationale: The company has a clear value proposition and a focused ICP, but its product maturity,
customer traction, and expansion potential are not well-established. The company's ability to drive
substantial revenue growth and customer retention is uncertain.

Investor Implication: Investors should carefully evaluate the company's potential for growth and
returns, considering both the strengths and weaknesses of the business.
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ANNEXURE 3: TECHNOLOGY ANALYSIS

Evaluation Dimension Evaluation

Technology Approach &
Architecture

Z

(7110)
gooo

Tech-Need Fit

6

(6/10)
ooo

Pain Point Resolution & Usability

8

(8/10)
oooo

Differentiation vs Alternatives

v

(7/10)
0ooo

Data Strategy & Moat

5

(5/10)
oo

IP & Technical Defensibility

6

(6/10)
ooo

Analysis:

Vobiz Al's technology approach is sound, leveraging Al/ML-based speech and language models,
API-based software architecture, and deployment orchestration tools. The use of modern technologies and
a well-structured architecture is a positive aspect.

Rationale: Modern tech stack

Investor Implication: The technology approach provides a solid foundation for the company's
growth and scalability.

Analysis:

The technology used by Vobiz Al seems to fit the needs of its customers, providing multilingual Voice Al
infrastructure and developer integration capabilities. However, the assessment of this fit could be more
thorough.

Rationale: Reasonable fit

Investor Implication: The technology aligns with customer needs, but further validation is
necessary to ensure a strong fit.

Analysis:

Vobiz Al's products aim to solve real customer pains, such as the need for multilingual voice processing
and enterprise-grade orchestration. The solutions seem practical and implementable, with a clear
time-to-value.

Rationale: Solves real pains

Investor Implication: The company's products address significant customer needs, which could
drive adoption and growth.

Analysis:

Vobiz Al differentiates itself through its focus on multilingual Voice Al infrastructure and developer
integration capabilities. While there are comparable technologies, Vobiz Al's approach has distinct
advantages, such as support for Indian languages.

Rationale: Clear differentiation

Investor Implication: The company's unique value proposition could help it stand out in a
competitive market.

Analysis:
As a B2B SaaS company, Vobiz Al's data strategy is not its primary moat. However, the company may still
benefit from collecting data on voice interactions and using it to improve its models and services.

Rationale: Neutral, not primary moat

Investor Implication: While data is not the core competitive advantage, it can still contribute to the
company's growth and improvement.

Analysis:

Vobiz Al's technical defensibility is moderate, with some reliance on open-source technologies and
potential risks associated with AI/ML model replication. However, the company's expertise in multilingual
voice processing and its proprietary models provide some protection.

Rationale: Moderate defensibility

Investor Implication: The company's technical advantages are not fully protected, but its expertise
and proprietary models offer some safeguards.

VSET.ai

Page 19



5

VvSET.ai

instant intelligence

Screening Report — VOBIZ Al PRIVATE LIMITED

Evaluation Dimension Evaluation

Architecture Scalability &
Performance

8

(8/10)
oooo

Dependency & Concentration Risk

~

(7/10)
0ooo

Security, Compliance & Data
Posture

6

(6/10)
ooo

Key Technology Risks

Analysis:

Vobiz Al's architecture appears to be designed with scalability in mind, using API-based software
architecture and deployment orchestration tools. This should support the company's growth and handle
increased traffic and usage.

Rationale: Scalable architecture

Investor Implication: The company's architecture is well-suited to support its growth plans and
increasing customer demand.

Analysis:

Vobiz Al may have some dependencies on third-party technologies, such as foundation models or cloud
services. However, the company's architecture and expertise seem to mitigate these risks, and there are
no apparent single points of failure.

Rationale: Managed dependencies

Investor Implication: The company has taken steps to minimize its dependencies and
concentration risks, reducing the potential impact on its operations.

Analysis:

As an enterprise-focused company, Vobiz Al likely needs to prioritize security and compliance. While there
is no explicit information on certifications or security measures, the company's B2B SaaS model suggests
a reasonable posture.

Rationale: Reasonable posture

Investor Implication: The company's security and compliance measures are likely adequate for its
current customer base, but may require further investment as it grows.

Key Technology Risks

« MEDIUM Dependency on third-party Al models or services
Mitigation: Developing proprietary models or diversifying dependencies

* LOW Data quality and availability for training and improvement
Mitigation: Establishing data collection and curation processes

« MEDIUM Scalability and performance under high traffic conditions

Mitigation: Load testing, infrastructure optimization, and autoscaling

Overall

7.5
(7.5/10)
0ooo

Computed (weighted average): 7.3/10 —
holistic score adjusted by +0.2

Rationale: Vobiz Al's technology approach, pain point resolution, and differentiation are strong. While
there are some risks and areas for improvement, the company's overall position is positive, with a solid
foundation for growth and scalability.

Investor Implication: Vobiz Al presents an attractive investment opportunity, with a unique value
proposition, a solid technology foundation, and a growing market demand.
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ANNEXURE 4: ESTIMATED WEDGE MARKET SIZE

Following is a detailed estimation of the market size based on available data for the startup. This should be treated as an INITIAL, DIRECTIONALLY
INDICATIVE VIEW of market potential and should be updated by the User as more information becomes available:

Market Model & Segments:

Methodology Bottom-up: stratified ACV x customer universe, funnelled TAM->SAM->R-SAM, SOM bound by
min(demand, capital, stage feasibility).

Products / Services Voice Al infrastructure platform

Business Model B2B

Revenue Model Recurring - Usage-based (metered)

Target Geographies India, Middle East, Southeast Asia

Customer Segments 1. Indian consumer internet companies building voice interfaces, 2. Large enterprises deploying

multilingual voice bots, 3. Contact centers adopting Al voice automation, 4. SaaS platforms
integrating voice Al features, 5. Financial services providers using automated voice support

Ideal Customer Enterprises and organizations in India, Middle East, and Southeast Asia that require scalable,
multilingual voice automation and developer-friendly tooling for their operations.

Quantified Wedge Sized on the commercialized wedge: Voice Al infrastructure platform (txns/flat economics).

Market Size Basis (Inputs, Source & Rationale):

US$ 50.5K Model assumption The ACV bands are chosen based on the different
ACV (per customer customer segments that Vobiz Al Private Limited
1 yr) targets, with weights reflecting the relative size and

potential of each segment.

10,000 ICP accounts x US$ 50.5K/yr Model assumption Estimated count of enterprises and organizations in
India, Middle East, and Southeast Asia that could
potentially adopt Voice Al infrastructure, based on
industry reports and market research

TAM

40% serviceable = 4,000 accounts Model assumption Eligibility filters applied include the presence of a digital
transformation strategy, existing investment in Al or
automation, and the availability of necessary
infrastructure and resources

SAM

20% near-term adoption = 800 accounts Model assumption Near-term adopter share rationale is based on the pace
R-SAM of digital transformation, the growing demand for Voice
Al, and the competitive landscape

Market Size (TAM - SAM - SOM):

Formula & Inputs Value (USS)

TAM 10,000 customers x US$ 50.5K/yr (US$ 133.87M-US$ 1.20B) US$ 505.00M
SAM 4,000 serviceable x US$ 50.5K/yr (US$ 22.45M-US$ 497.14M) US$ 202.00M
R-SAM 800 near-term adopters x US$ 50.5K/yr (US$ 0-US$ 102.79M) US$ 40.40M

VSET.ai Page 21



VSET.ai Screening Report — VOBIZ Al PRIVATE LIMITED

instant intelligence

Formula & Inputs Value (US$)

SOM min(demand, capital, stage feasibility) (US$ 88.4K-US$ 371.9K) US$ 191.6K

SOM Calculation Detail:

N_SOM (Customer Count) 4

N_SOM Formula min(demand, capital, stage-feasibility) customers

Demand-based SOM US$ 40.40M

Capital-based SOM US$ 2.52M

Capital ceiling basis $1.0M x 50% GTM / $10,000 CAC (CAC given) ~ 50 customers

Stage-feasibility SOM US$ 191.6K

Binding Constraint stage_feasibility

Why It Binds Near-term execution capacity binds: at seed with a sales_led motion the window supports ~9

new logos, scaled x0.6 for funding 0.4x the ~$2M typical at this stage at 40% average ramp
(~3.8 customer-years), far below the 800-customer demand universe.

Final SOM US$ 191.6K (US$ 88.4K-US$ 371.9K)

Flags & Warnings:

som_stage_ceiling_bound

som_demand_far_exceeds_feasibility

Note the above TAM, SAM, and SOM figures should be treated as an initial, directionally indicative view of market potential, based on high-level
assumptions and secondary data only. For a more accurate and investment-grade estimate, the analysis would need deeper primary validation with
target customers, richer segmentation by use cases and willingness to pay, access to granular industry/competitor data, and direct input from the
startup's own pipeline, pricing experiments, and traction metrics.
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ANNEXURE 5: DUE DILIGENCE CHECKLIST

Questions for Management:

What is the current revenue run rate and Understanding the revenue run SWOT data gaps Must-have
Financial customer acquisition cost? rate and customer acquisition cost ~ flagged that no revenue
is crucial to assess the company's  figures are publicly
financial health and scalability. disclosed.
Can you provide details on the pricing and The pricing and revenue model are  Business model: B2B / Must-have
Commercial revenue model, including the price per essential to understand the Recurring -
metered unit and volume basis? company's revenue streams and Usage-based (metered)
growth potential. | Software
Who are the non-founder leadership and Assessing the non-founder SWOT data gaps High
management team members, and what are leadership and management team  flagged that no
Team their roles and responsibilities? is vital to evaluate the company's information is available
organizational structure and on non-founder
decision-making processes. leadership and
management details.
What regulatory compliance and risk Understanding the regulatory SWOT data gaps High
assessment measures are in place to compliance and risk assessment flagged that no
Sy mitigate potential risks and challenges? measures is crucial to evaluate the  information is available
company's ability to operate within ~ on regulatory
the regulatory framework. compliance and risk
assessment.
Can you provide an overview of the Voice Al Assessing the technology and its Sub-sector: Voice Al Medium
Product/Technolog infrastructure technology and its competitive compe.titive advantages is infrastrl.Jcture for
advantages? essential to evaluate the enterprises
y company's product offerings and
market position.
What are the projected financials for the next ~ Understanding the projected Investment thesis key High
12-18 months, including revenue growth and financials is crucial to assess the concerns flagged that
Financial expense management? company's growth potential and limited financial metrics
financial sustainability. and traction data are
available.
Can you provide customer references or case = Assessing customer references Customers: 6 named - Medium
studies to demonstrate the effectiveness of and case studies is vital to Bolna, Navana Al,
Commercial the Voice Al infrastructure solution? evaluate the company's customer Razorpay, RevRag,
acquisition and retention Sarvam Al, Smallest.ai
strategies.
What is the founders' background and Assessing the founders' Founders analysis Medium
experience in the Voice Al infrastructure background and experience is coverage gaps flagged
Team industry, and how do they contribute to the essential to evaluate their ability to  that no information is
company's technical and strategic drive the company's growth and available on founders'
decision-making? innovation. background and
experience.
Are there any potential regulatory challenges ~ Understanding potential regulatory =~ SWOT threats flagged Medium
or compliance requirements that the company challenges and compliance that regulatory
Regulatory needs to address in the next 12-18 months? requirements is crucial to evaluate  challenges and
the company's ability to operate compliance
within the regulatory framework. requirements are
potential risks.
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Operations

Financial

Commercial

Can you provide an overview of the
company's operational infrastructure,
including its technology stack and third-party
dependencies?

What is the company's current cash burn
rate, and how long can it sustain its
operations with the current funding?

Can you provide an overview of the
company's sales and marketing strategies,
including its customer acquisition and
retention plans?

Documents to Request:

Assessing the operational
infrastructure is vital to evaluate
the company's ability to scale and
maintain its operations.

Understanding the cash burn rate
and funding runway is crucial to
assess the company's financial
sustainability and growth potential.

Assessing the sales and marketing
strategies is essential to evaluate
the company's growth potential
and market position.

SWOT threats flagged Medium
that dependence on

third-party APIs and

infrastructure is a

potential risk.

Funding stage: Seed Must-have
(last round: $1.0M,

2026-05-05)

Business model: B2B /
Recurring -
Usage-based (metered)
/ Software

High

Last 24 months of monthly P&L statements To assess the company's financial ~ SWOT data gaps Must-have
Financial health and scalability. f!agged that no .revenue
figures are publicly
disclosed.
Customer contracts and agreements To evaluate the company's Customers: 6 named - High
) customer acquisition and retention ~ Bolna, Navana Al,
Commercial .
strategies. Razorpay, RevRag,
Sarvam Al, Smallest.ai
Product/Technolog Technical White paper or product To assess the cgmpany's N Sub-sector: Voice Al Medium
documentation technology and its competitive infrastructure for
y advantages. enterprises
Resumes and background checks for To evaluate the non-founder SWOT data gaps High
non-founder leadership and management leadership and management flagged that no
Team team members team's experience and expertise. information is available
on non-founder
leadership and
management details.
Regulatory compliance and risk assessment To evaluate the company's ability SWOT data gaps High
reports to operate within the regulatory flagged that no
framework. information is available
Regulatory
on regulatory
compliance and risk
assessment.
Projected financials for the next 12-18 To assess the company's growth Investment thesis key Must-have
months, including revenue growth and potential and financial concerns flagged that
Financial expense management sustainability. limited financial metrics
and traction data are
available.
Sales and marketing strategies, including To evaluate the company's growth ~ Business model: B2B / High
. customer acquisition and retention plans potential and market position. Recurring -
Commercial
Usage-based (metered)
|/ Software
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Source code review or audit report To assess the company's Sub-sector: Voice Al Medium
Product/Technolog . - .
technology and its competitive infrastructure for
y advantages. enterprises
Founders' background checks and references = To evaluate the founders' ability to =~ Founders analysis Medium
drive the company's growth and coverage gaps flagged
innovation. that no information is
Team .
available on founders'
background and
experience.
Compliance certificates or regulatory To evaluate the company's ability SWOT threats flagged Medium
approvals to operate within the regulatory that regulatory
framework. challenges and
Regulatory .
compliance
requirements are
potential risks.
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