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Climatetech Startup Ecozen Raises $30
Mn From Nuveen, Others
By Aman Rawat

Cleantech startup Ecozen Friday said it has raised $30 million (Rs 250 crore) in a mix of debt and
equity from existing investors, including asset management firm Nuveen. It also raised debt from the
InCred Credit Fund and the US International Development Finance Corporation (DFC).  

The latest funding round will be used to cater to the growing demand for Ecozen’s products and to
further its commitment to climate-smart technology, the company said in a release.  

VCCircle exclusively reported Ecozen’s fundraise in February.  
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Ecozen claims that it has grown 5X over the last two years, with profits growing 3X as well. It
anticipates doubling its revenue in the current fiscal year, buoyed by strong demand for existing
products and plans to leverage its tech stack to enter new segments. Its tech stack includes
advanced motors and controls, thermal energy storage, and AI and IoT devices, among others.  

The company is also looking to expand its offerings and market presence into Africa and Southeast
Asia. 

Ecozen offers solar-powered systems to small and marginal farmers in India. Over the past decade,
its products - Ecotron and Ecofrost - have been deployed in the agricultural irrigation and cold chain
industries, respectively.  
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Devendra Gupta, CEO and co-founder, Ecozen
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"Ecozen is on an accelerated growth path, driven by the increased market demand for our pioneering
climate-smart solutions," said Devendra Gupta, chief executive officer and co-founder of Ecozen.
“The capital raised will enable us to scale our operations and deepen our market penetration in
domestic and international territories.” 

"Supporting companies like Ecozen aligns perfectly with Nuveen’s commitment to invest in
businesses that have a profound impact on climate change mitigation and resilience," said Rekha
Unnithan, managing director and head of private equity impact investing at Nuveen.  

Ecozen was founded by three IIT Kharagpur alumni--Devendra Gupta, Prateek Singhal and Vivek
Pandey--in 2010. Earlier, Ecozen had raised $25 million in early 2023. It had also raised $6 million
from Sathguru Catalyser Advisors and Omnivore in December 2019.  
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In the financial year ended March 2023, the company more than doubled its net sales on a
consolidated level to Rs 293.24 crore, according to VCCEdge, the data research platform of
VCCircle. It also turned profitable recording Rs 5.77 crore in net profit during the year.  

Setuka Partners LLP was the exclusive advisor for the transaction for Ecozen. 
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