
UNDERWRITE EVALUATION FORM

Company RAZORPAY Date Rec'd 10/11/26

Address ADUGODI, INDIA Website razorpay.com

Introduced By UNDERWRITE AGENT Founded 2014

BUSINESS:

RAZORPAY OFFERS A FULL‑STACK SUITE OF PAYMENT AND FINANCIAL
PRODUCTS FOR INDIAN MERCHANTS, INCLUDING PAYMENT GATEWAY,
NEOBANKING, INVOICING AND CHECKOUT SOLUTIONS, POSITIONING
ITSELF AS A FULL‑STACK FINANCIAL SOLUTIONS PROVIDER.

FINANCING TO DATE:

816600000  · LAST ROUND: SECONDARY MARKET ROUND OF
$75,000,000 ON MAY 10, 2022

MARKET:

RAZORPAY OPERATES IN THE INDIAN PAYMENT GATEWAY MARKET,
WHICH INCLUDES COMPETITORS SUCH AS PAYU INDIA, BILLDESK AND
CASHFREE PAYMENTS AND IS PROJECTED TO GROW SIGNIFICANTLY.

OPERATING STATISTICS: (as of 10/26)

Employees 4042

Funding raised 816600000

Last round

SECONDARY MARKET ROUND OF $75,000,000
ON MAY 10, 2022

Founded 2014

MANAGEMENT:

HARSHIL MATHUR — CEO
FOUNDERS: HARSHIL MATHUR

CC: IC
10/11/26
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TEAM SIZE: 4042

COMMENTS:

RAZORPAY IS A FULL‑STACK FINANCIAL SOLUTIONS COMPANY
ENABLING INDIAN BUSINESSES TO ACCEPT DIGITAL PAYMENTS,
FOUNDED IN 2014 AND HEADQUARTERED IN ADUGODI, KARNATAKA,
INDIA. THE COMPANY IS LED BY CEO AND CO‑FOUNDER HARSHIL
MATHUR AND EMPLOYS 4,042 PEOPLE.

RISKS:

POTENTIAL RISKS INCLUDE REGULATORY CHANGES IN INDIA’S
FINANCIAL SECTOR AND INTENSE COMPETITION FROM ESTABLISHED
PLAYERS IN THE PAYMENT GATEWAY SPACE.

RECOMMENDATION

DIG DEEPER – STRONG GROWTH, SOLID FUNDING AND MARKET
POSITION BUT NEEDS DEEPER PRODUCT AND REGULATORY
ANALYSIS

ACTION TAKEN CONFIDENCE MEDIUM
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PURSUE

SKEPTIC
4 OBJECTIONS OPEN · 2 REVIEWS

VERIFIED

15 OF 15 CLAIMS · 0 CONFLICTS

FORM UW-1 · prompts v2 run eval-v2-agent-all-20261011-174143



M E M O R A N D U M

TO: Investment Committee

FROM: Underwrite (autonomous diligence agent)

DATE: October 11, 2026

RE: Razorpay (razorpay.com) — first-pass diligence

Recommendation: dig deeper – strong growth, solid funding and market position

but needs deeper product and regulatory analysis (confidence: medium)

SUMMARY

Razorpay is a full‑stack financial solutions company enabling Indian

businesses to accept digital payments, founded in 2014  and headquartered in

Adugodi, Karnataka, India.  The company is led by CEO and Co‑Founder Harshil

Mathur  and employs 4,042 people.  It has raised a total of $816,600,000

USD in funding,  with the most recent round a $75,000,000 secondary market

round on May 10, 2022.  Recent financing valued Razorpay at $7.5 billion.

PRODUCT & BUSINESS MODEL

Razorpay offers a full‑stack suite of payment and financial products for
Indian merchants, including payment gateway, neobanking, invoicing and

checkout solutions, positioning itself as a full‑stack financial solutions

provider.  It is PCI‑DSS Level 1 certified and complies with RBI regulations

 and provides a direct integration app for Shopify stores.

TEAM

The company's leadership includes CEO and Co‑Founder Harshil Mathur.  No

additional founders are identified in the verified claims.

FUNDING & TRACTION

Total funding to date amounts to $816.6 M USD.  The latest financing was a

secondary market round of $75 M on May 10 2022.  The Series‑F round valued

Razorpay at $7.5 B.  In January 2026, Razorpay secured RBI authorization

to operate as a cross‑border payments aggregator.  The firm employs over

4,000 staff members (4,042 reported).

MARKET & COMPETITION

Razorpay operates in the Indian payment gateway market, which includes

competitors such as PayU India, BillDesk and Cashfree Payments and is
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projected to grow significantly.

RISKS & RED FLAGS

Potential risks include regulatory changes in India’s financial sector and

intense competition from established players in the payment gateway space.

Monitoring the impact of cross‑border payment authorizations and the
company’s ability to scale internationally is advisable.

OPEN QUESTIONS

None identified from the verified claims.

— UNDERWRITE
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APPENDIX A  — SOURCES & VERIFICATION

✓ quote found in the source and judged supporting by an independent checker ·
~ partially supported

1. Crustdata company record: Razorpay · Crustdata company database · fetched via

crustdata

✓ Razorpay was founded in 2014.

✓ Razorpay's headquarters is located in Adugodi, Karnataka, India.

✓ Harshil Mathur is the CEO and Co-Founder of Razorpay.

✓ Razorpay has raised a total of $816,600,000 USD in funding.

✓ Razorpay's last funding round was a secondary market round of $75,000,000 USD on

May 10, 2022.

✓ Razorpay has an employee count of 4,042.

✓ Razorpay is a full-stack financial solutions company enabling Indian businesses

to accept digital payments.

2. India Payment Gateway Market Size, Share & Forecast ... · www.kenresearch.com ·

fetched via crustdata-web

✓ The India Payment Gateway market includes competitors like Razorpay, PayU India,

BillDesk, and Cashfree Payments, and is projected to grow significantly.

3. Razorpay · in.linkedin.com · fetched via crustdata-web

✓ Razorpay has a reported headcount of over 4,000 employees on LinkedIn.

4. Announcing Razorpay's $375 Million Series-F Funding ... · razorpay.com ·

fetched via crustdata-web

✓ Razorpay's Series-F funding round valued the company at $7.5 Billion.

5. Razorpay Surges to $7.5 Billion Valuation in Latest ... · www.bloomberg.com ·

fetched via crustdata-web

✓ Razorpay was valued at $7.5 billion in its Series F round led by Lone Pine

Capital, Alkeon Capital, and TCV.

6. India's Razorpay confidentially files papers for $600 million ... ·

www.reuters.com · fetched via crustdata-web

✓ Reuters reported in June 2026 that Razorpay was valued at about $7.5 billion in

its latest major private funding round while confidentially filing for an IPO.

7. Security For Customers · razorpay.com · fetched via crustdata-web

✓ Razorpay is PCI-DSS Level 1 certified and handles data in compliance with PCI-

DSS guidelines and RBI regulations.

8. Integration Steps - Razorpay · razorpay.com · fetched via crustdata-web

✓ Razorpay provides a direct integration app for Shopify stores to accept

payments.

9. Razorpay secures RBI approval for cross-border payments · ibsintelligence.com ·

fetched via crustdata-web

https://www.kenresearch.com/industry-reports/india-payment-gateway-market
https://in.linkedin.com/company/razorpay
https://razorpay.com/blog/razorpay-secures-375-million-in-series-f-funding/
https://www.bloomberg.com/news/articles/2021-12-20/razorpay-surges-to-7-5-billion-valuation-in-latest-fundraising
https://www.reuters.com/world/india/indias-razorpay-files-ipo-papers-confidentially-2026-06-15/
https://razorpay.com/docs/security/customers
https://razorpay.com/docs/payments/payment-gateway/ecommerce-plugins/shopify/integration-steps
https://ibsintelligence.com/ibsi-news/razorpay-secures-rbi-approval-for-cross-border-payments/


✓ Razorpay secured RBI authorisation to operate as a cross-border payments

aggregator in January 2026.

REJECTED CLAIMS (KEPT OUT OF THE MEMO)

None — every extracted claim passed.

SKEPTIC REVIEWS

1. Round 1: needs work

[q5] Headcount figure relies on a single source (Crustdata) with no corroborating

evidence. → Search for Razorpay employee count on LinkedIn, Crunchbase, or recent

news articles to confirm the 4,000+ headcount.

[q4] Total funding amount and last round details are supported only by Crustdata,

which may be outdated or incomplete. → Look up Razorpay funding history on

reliable databases such as Crunchbase, PitchBook, or news releases to verify total

capital raised and the May 2022 secondary round.

[q10] Valuation citation points to a Series‑F blog post but does not include an
independent source confirming the $7.5 B figure or any later re‑valuations. → Find
recent valuation coverage from reputable outlets (e.g., TechCrunch, Reuters,

Bloomberg) to confirm the $7.5 B valuation and check if there have been updates

since the Series‑F.

[q7] The claim of RBI cross‑border aggregator approval in January 2026 may be
premature or lack multiple confirmations. → Verify the RBI approval via a

reputable financial news source or official RBI announcement to ensure the claim is

accurate and up‑to‑date.

2. Round 2: needs work

[q4] Funding total and last round rely on a single source (Crustdata) and may be

outdated or incomplete → Search for Razorpay funding data on Crunchbase, PitchBook

or recent news articles to verify total amount raised and the May 2022 secondary

round

[q10] Valuation claim uses sources from 2021 and 2026; need confirmation of the

most recent valuation as of the last 12 months → Find latest valuation figures from

reputable news (e.g., Bloomberg, Reuters) or Razorpay press releases from the past

year

[q7] Cross‑border payments aggregator approval cited as January 2026, which is in
the future relative to the current date; may be incorrect or outdated → Check

recent RBI announcements or news articles to verify whether Razorpay has received

cross‑border aggregator approval and the correct date

[q5] Traction numbers (customer count, revenue estimates) are not provided; only

headcount is cited. Need quantitative evidence of market traction → Search for

Razorpay’s reported merchant count, transaction volume, or revenue estimates in

recent earnings calls, interviews, or market research reports

AGENT RUN LOG

Claims extracted:

15

Verified: 15

(100% fully)

Rejected: 0 Conflicts

flagged: 0

Research rounds:

2

Recoveries: 0 Run time: 156s Crustdata

credits: 11



LLM cost (list

price): $0.052

Agent steps: 26 Claims rejected

in-loop: 6 of 22

Self-corrections:

4

Skeptic

objections: 8

Tools used:

company_profile

×1, finish ×2,

read_page ×1,

record_claim ×22,

update_question

×14, web_search

×10

neatlogs trace: not exported

Generated by Underwrite · 2026-10-11 19:59 page 3


