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About the company

Founded in 2013, Tracxn Technologies provides market intelligence data for private 

companies. The company's extensive global database and customized solutions and 

features allow its customers to source and track companies across sectors and 

geographies to address their requirements. The company is ranked among the top five 

players globally in terms of the number of companies profiled offering data on private 

market companies across sectors and geographies. The company has an asset light 

business model and operate a Software as a Service ("SaaS")-based platform, Tracxn, that 

scanned over 662 million web domains, and profiled over 1.84 million entities across 2,003 

Feeds categorized across industries, sectors, sub-sectors, geographies, affiliations and 

networks globally, as of May 31, 2021. The company has 3,271 users across 1,139 

Customer Accounts in over 58 countries, as of June 30, 2022, and its customers include 

several Fortune 500 companies and/or their affiliates. The company offers private 

company data to its customers for deal sourcing, identifying M&A targets, deal diligence, 

analysis, and tracking emerging themes across industries and markets, among other uses, 

through its Tracxn platform.

Strength

Leading global provider of differentiated private market data and intelligence: The 

company is one among the leading private market intelligence providers for private 

company data globally and ranks among the top five players globally in terms of number of 

companies profiled that offer private market data across sectors and geographies. Its 

extensive global database coupled with customized solutions and features allows 

customers to source and track companies across sectors and geographies to address their 

requirements. Its platform offers detailed coverage of company information that includes 

company profiles, funding rounds, capitalization tables, financials and valuation, news, 

team size and trends, competition mapping and information about founders.

Diverse, longstanding and growing global customer base: The company has a diverse 

base of 1139 customer accounts present in over 58 countries, as of June 30, 2022. Its 

customer account base has increased by 450 customer accounts at a CAGR of 30.42% in 

the last three Fiscals, from 642 customer accounts as of March 31, 2020, to 1,092 customer 

accounts as of March 31, 2022, and further to 1,139 customer accounts, as of June 30, 

2022, due to marketing efforts and referrals by existing customers. Some of these 

customer accounts are for customers that include 'Fortune 500' companies and/or its 

affiliates such as Unilever Industries Private Limited. Its global customer base helps the 

company limit its dependency on a specific customer, industry or geography thereby 

reducing financial and concentration risk.

Scalable and secure technology platform conceptualized and developed in-house: 

The company’s platform, based on a combination of technology and human analysts, can 

process vast amounts of data. The company conceptualized and developed its platform in-

house, and it is designed to be scalable and reliable providing the company flexibility to 

launch new features as per its internal product road map. The platform has been designed 

and built primarily using new-age technologies, for hosting on cloud infrastructure. The 

company is a data and market intelligence platform with over a million curated entity 

profiles mapped to over 49,000 different business models, searchable in near real-time 

through a set of search tools built in-house using an open search engine and analytics 

solution. In addition, the company has built a range of business and workflow tools like an 

inbuilt CRM tool, custom dashboard builder and tools for sourcing, tracking companies, 
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the selling shareholders.
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portfolio tracking, API support, browser extensions, and ability to save searches and provide alerts 

and export tools. The company also offers enterprise grade support for customer queries with 

personalized support over chat, email, and instant messaging applications.

Significant cost advantages from India-based operations: Tracxn is an Indian SaaS company 

and its platform Tracxn serves customers globally. Its ability to develop and deploy the platform in 

India provides the company with significant cost advantages. Service providers, especially those 

operating in regions like India have a cost advantage as their pricing is much more competitive than 

their global competitors. Remuneration is 10 times lower than the USA and around 6 times lower than 

the UK. Due to the cost advantage, the company may continue to grow in different geographies and 

offer additional services.

Strategies

Continue to grow account base: The company’s Customer Accounts has increased from 642 

Customer Accounts, as of March 31, 2020, to 855 Customer Accounts, as of March 31, 2021 and to 

1,092 Customer Accounts as of March 31, 2022, and it had 1,139 Customer Accounts, as of June 30, 

2022. Private equity firms, venture capital firms and investment banking companies have been the 

biggest adopters of private market data services. Apart from private equity, venture capital firms and 

investment banks, the funding arms of M&A subsidiaries of large corporates have been one of the 

next biggest users of private market data services. With the growing users of private market data, the 

company intends to capitalize on the opportunity to serve the growing market by continuing to grow 

their customer base.

Expand share of revenues among existing customers: The company has devoted significant 

attention and resources to being able to understand the behavior, preferences and trends of its 

customers and markets through research and its automated data extraction engines. This gives the 

company a distinct perspective that it brings to its platform. With this approach, the company aims to 

be able to address other aspects of its customers’ operating and growth strategy.

Continue to grow platform to offer additional services: The company intends to continue to focus 

on expanding modules and data on its platform. As of June 30, 2022, the company had 81 employees 

in its technology and product development team focused on developing product enhancements. The 

company is developing tools that will integrate into its existing platform allowing its customers to use 

its platform as a single source for its requirements.

Expand into adjacent customer segments: The company intends to modify its existing platform to 

offer additional features and modules to enable it to tap into these segments thereby expanding its 

total addressable market. To this end, the company obtains customer feedback regularly as well as 

includes modules in the product road map that makes its platform more relevant for its customers’ 

defined use cases. The company also intends to provide additional specialized modules to 

customers for incremental utilization of its platform. The company believes this will allow it to add new 

customer segments and utilize its existing data with incremental coverage of data points to provide 

such additional modules without incurring significant additional costs or effort.

Risk factor

Ø If the company fails in attracting new clients, maintaining existing clients or expanding users 

within existing customer accounts will have an impact on the company's revenue and 

profitability.

Ø Interruptions or performance problems associated with the platform will have an adverse impact 

on the company's business and financial condition.

Ø The market for private market intelligence is competitive, rapidly evolving, and fragmented.

 



3

Peer comparison

As per the company , it has  no listed entities in India, the business portfolio of which is comparable 

with its business.

Valuation

Considering the P/Sales valuation, on the upper end of the price band of Rs.80, the stock is priced at 

pre issue P/Sales of 12.65x on FY22 sales per share of Rs.6.33. Post issue, the stock is priced at a 

P/Sales of 17.52x on its sales per share of Rs.4.57. Looking at the P/B ratio at Rs.80, pre issue, book 

value of Rs. 2.29 of P/Bvx 34.92x. Post issue, book value of Rs.1.71 of P/Bvx 46.68x.

Considering the P/Sales valuation, on the lower end of the price band of Rs.75, the stock is priced at 

pre issue P/Sales per share of 11.86 on FY22 sales per share of Rs.6.33. Post issue, the stock is 

priced at a P/Sales per share of 16.43x on its sales per share of Rs.4.57. Looking at the P/B ratio at 

Rs.75, pre issue, book value of Rs.2.29 of P/Bvx 32.75x. Post issue, book value of Rs.1.71 of P/Bvx 

43.76x.

Industry Outlook

B2B Information services market has seen strong growth over the recent past. The growth has been 

mostly triggered by increasing demand for accurate decision making along with increase in 

professional knowledge workers globally. With business prospects looking much better in 2022, 

companies are not holding back their budgets when it comes to investments. Demand for these 

services has picked up as more and more businesses and investment firms are likely to use these 

services even more extensively. The growth prospects of the B2B information services companies 

are likely to continue to grow as businesses are looking to consolidate and will be keener to explore 

new start-ups, private companies and geographies to invest in which suits their business strategies.

Outlook

The company is one of the leading market intelligence-providing platforms. It offers customers private 

company data for deal sourcing, identifying M&A targets, deal diligence, analysis and tracking 

emerging themes across industries and markets, among other uses, through subscription-based 

platform. Attrition at the company continues to remain at elevated levels and added that the company 

uses open-source software, which could be subject to litigation. The company has posted annual 

losses till the last fiscals.  The entire IPO is to offer for sale as investors want to exit.

An Indicative timetable in respect of the Issue is set out below:

EVENT INDICATIVE DATE

  (On or about)

BID/ISSUE OPENS ON 10-October-22

BID/ISSUE CLOSES ON 12-October-22

Finalisation of Basis of Allotment with the Designated 17-October-22

Stock Exchange 

Initiation of refunds (if any, for Anchor Investors)/unblocking of 18-October-22

funds from ASBA Account 

Credit of Equity Shares to demat accounts of Allottees 19-October-22

Commencement of trading of the Equity Shares on the 20-October-22

Stock Exchanges
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Annexure

Consolidated Financials

Profit & Loss Rs. in Cr.

Particulars Period ended Period ended Period ended

 30-Jun-22 (3 Months) 31-Mar-22 (12 Months) 31-Mar-21 (12 Months)

Revenue from operations 18.40 63.45 43.78

Total expenditure 18.22 65.37 60.84

Operating Profit 0.19 -1.92 -17.06

OPM% 1.01 -3.02 -38.97

Other Income 0.68 1.70 11.96

PBDIT 0.86 -0.21 -5.10

Depreciation 0.02 0.15 0.25

PBIT 0.84 -0.36 -5.35

Interest  0.00 0.00 0.00

Restated Profit before  0.84 -0.36 -5.35
Exceptional Items 

Exceptional Items 0.00 4.49 0.00

Restated Profit before tax 0.84 -4.85 -5.35

Tax 0.00 0.00 0.00

Profit & Loss before Share  0.84 -4.85 -5.35
of Post-acquisition Profit of 

Associate 

Balance sheet is on next page
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Balance Sheet

Particulars As on 30-Jun-22 As on 31-Mar-22 As on 31-Mar-21

Non-current assets   

Property, plant and equipment 0.34 0.27 0.27

Intangible assets 0.00 0.00 0.00

Current tax assets (net) 5.07 4.53 2.57

Other non-current assets 0.00 0.00 0.01

Total non-current assets 5.41 4.79 2.84

Current assets   

Investments 19.35 16.40 16.76

Trade receivables 7.41 7.17 5.69

Cash and cash equivalents 1.94 3.19 1.80

Other financial assets 22.36 22.11 21.15

Other current assets 0.32 0.35 0.22

Total current assets 51.38 49.22 45.61

Total Assets  56.78 54.01 48.46

Non-current liabilities   

Financial liabilities   

Contract liabilities 0.11 0.11 0.09

Employee benefit obligations 3.48 3.42 2.79

Total financial liabilities 3.58 3.53 2.88

Current liabilities   

Trade payables   

Total outstanding dues of micro enterprises  0.01 0.00 0.01

and small enterprises

Total outstanding dues of creditors other  0.64 0.66 1.41

than micro enterprises and small enterprises

Other Financial liabilities 0.17 0.19 0.14

Contract liabilities 26.00 25.44 19.41

Employee benefit obligations 1.67 1.62 1.30

Other current liabilities 1.72 1.94 1.09

Total current liabilities 30.22 29.85 23.36

Total 33.80 33.37 26.24

NET Worth 22.98 20.64 22.22

Net worth represented by:   

Share capital 10.03 10.03 0.11

Instruments entirely equity in nature 0.00 0.00 0.79

Reserves and surplus 12.95 10.61 21.33

Net Worth 22.98 20.64 22.22

Rs. in Cr.
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Corporate Office:

11/6B, Shanti Chamber,

Pusa Road, New Delhi - 110005

Tel: +91-11-30111000

www.smcindiaonline.com

E-mail: smc.care@smcindiaonline.com

Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. 
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and 
employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject 
company(ies) mentioned here in; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject 
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other 
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its 

Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this 

Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report. 

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. 

The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by 

the Research Analyst in this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.
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