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Shareholding (%) Pre IPO Post IPO 

Promoter & Promoter 
Group 

79.30 68.10 

Public 20.70 31.90 

Share Reservation 
Net issue 

(%) 

QIB 75 

NII 15 

Retail 10 

Company Leadership 

Adugudi 
Viswanathan 
Venkatraman 

Founder & Chairman 

Rajan Sethuraman CEO 

Rajan Bala 
Venkatesan 

CFO 

Issue Managers 

BRLMs 
Axis Capital, ICICI 
Securities, Haitong 

Securities 

Registrar Link Intime India Pvt. Ltd. 

                  Issue Opens: 10th Nov 2021; Issue Closes: 12th Nov 2021 

 

This document summarizes a few key points related to the issue and should not be treated as a comprehensive summary. Investors are requested to refer the Red 
Herring Prospectus for further details regarding the issue, the issuer company and the risk factors before taking any investment decision. Please note that investment in 
securities is subject to risks including loss of principal amount and past performance is not indicative of future performance. Nothing herein constitutes an offer of 
securities for sale in any jurisdiction where it is unlawful to do so. This document is not intended to be an advertisement and does not constitute an invitation or form any 
part of any issue for sale or solicitation of an offer to subscribe for or purchase any securities and neither this document nor anything contained herein shall form the 
basis for any contract or commitment whatsoever. 

Company Overview:  
Latent View Analytics Limited is among the leading pure-play data analytics services companies in India 
(Source: Zinnov Report), based on their expertise of the entire value chain of data analytics from data and 
analytics consulting to business analytics and insights, advanced predictive analytics, data engineering and 
digital solutions. The company is engaged in and provides services to blue chip companies in Technology, 
BFSI, CPG & Retail, Industrials and other industries. As an analytics provider with capabilities across business 
functions, Latent View Analytics engages with several key stakeholders within their client organizations, 
including CFOs for finance and risk analytics, CMOs for marketing insights, CHRSs for HR analytics, CSCO for 
supply chain analytics, further strengthening their client relationships across multiple touchpoints. 

Face Value:  

INR 1 
Issue Size: 

INR 600 Cr 

Bid Lot & Size: 

76 Equity Shares 

Issue Type: 

100% Book Building 

Price Band: 

INR 190 – 
INR 197 

Post money market cap of ₹3,896 crores-at upper price band. 

*Source: RHP 

IIFL Research: E-mail - research@iifl.com 

All you need to know about 

LATENT VIEW 
ANALYTICS LIMITED IPO  

 



 
 

 

Objects of the Offer 

 
 
 

 
 
 
 
 

 
 
 
 
 
 
 

 
 

 
 

  
 

 
 
 
 
 
 
 
 
 

 
 
 
 

 
   

(`₹ in million) FY19 FY20 FY21 

Revenue from Operations 2,879.34  3,103.57  3,058.79  
Adjusted EBITDA 726.78  804.25  1,045.71  
EBITDA Margin (%) 25.24%  25.91%  34.19%  
PAT 596.65  728.45  914.63  

PAT Margin (%) 20.72%  23.47%  29.90%  

EPS 3.52  4.28  5.35  

ROE (%) 22.36%  20.94%  20.89%  

ROCE 27.23%  23.12%  23.89%  

Adjusted net debt to equity (x) 0.04  (0.07)  (0.12)  

The offer comprises of a fresh issue and an offer for sale. Out of the fresh issue component of INR 
474cr, INR 147.9cr is proposed to be utilized for funding inorganic growth initiatives, INR 82.4cr is 
to be used for funding working capital requirements of Latent View Analytics Corporation, their 
Material Subsidiary, INR 130cr is to be utilized as investment in their subsidiaries to augment their 
capital base for future growth and the balance is to be utilized for General corporate purposes. The 
offer for sale amounts to INR 126cr and the proceeds would go directly to the selling shareholder. 

Consistent Track Record of Financial Performance 

The company’s revenue has increased at a CAGR of 3%, rising from INR 2,879.34mn in FY19 to 
INR 3,058.79 in FY21.  Yet, the company’s EBITDA increased from INR 726.78mn in FY19 to INR 
1,045.71mn in FY21 at a CAGR of 20% while its profit has increased at a CAGR of 23.8%, rising 
from INR 596.65mn in FY19 to INR 914.63mn in FY21.    
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Competitive Strengths 

Recognized leadership position in data and analytics with a wide range of 
capabilities  
Latent View Analytics Limited is among the leading pure-play data analytics companies in India and 
has emerged as one of the most trusted partners to several Fortune 500 companies in recent years 
(Source: Zinnov Report). The company has extensive experience across a range of data and 
analytics capabilities, which they leverage to serve various Fortune 500 companies across the value 
chain. This helps enhance their operational efficiencies and revenue generation capabilities. Their 
portfolio offers a distinctive breadth and depth of capabilities, including descriptive analytics and 
prescriptive analytics with intuitive and personalized dashboards that can drive monetization by 
improving sales and marketing efficiency, improving customer experience and operational efficiency. 
Functional expertise is the foundation of their operations, and combining their functional expertise 
with business knowledge, expertise in quantitative methods, and data management helps the 
company to provide end-to-end business solutions. Latent View Analytics provides predictive and 
prescriptive analytics services by leveraging AI/ ML and advanced analytics techniques to help clients 
better understand their commercial relationships and make better informed decisions with a more 
holistic view of the business. 

 
Deep and entrenched relationships with blue chip clients across industries  
Latent View Analytics partners with many of the largest enterprises in the world, and has worked with 
over 30 Fortune 500 companies in the last three Fiscals. Their client base is diversified across size, 
industry, and geography. The company’s client base includes several marquee enterprises engaged 
in diverse industries, including Adobe, 7-Eleven, Uber Technology. They provide services primarily to 
companies in Technology, CPG and Retail, Industrials, and BFSI industries. The company expanded 
their range of offerings from basic services such as web analytics, activity-tracking reports, survey 
analytics to social media analytics, big data, cloud architecture and migration, and are currently 
engaged as a strategic partner to several clients delivering a wide range of end-to-end solutions. 

 
Consistent client driven innovation supported by functional expertise 
Latent View Analytics’ end-to-end solutions cover a comprehensive spectrum of use cases across the 
value chain of their clients’ businesses. These use cases continue to evolve as they find additional 
ways to derive insights from data. Their customized solutions are a key competitive advantage for 
them and allows them to effectively compete across the entire commercial data and analytics 
landscape. Latent View Analytics uses a consultative approach wherein developers, analysts, and 
nontechnical users collaborate to make data-driven decisions. These data-driven decisions are often 
written back into decision systems to be analysed and modelled for improved future understanding 
and decisions, creating an operational feedback loop. The company prioritizes innovation and R&D 
through multiple initiatives, through a combination of solutions they design as responses to client 
requests, as well as proactive efforts to identify marketable solutions. The company carries out client 
driven innovation through their Service Delivery Excellence (SDE) framework that supports a cycle of 
continuous improvement through context-based improvement studies, and have set-up ‘IdeaLabs’, a 
team of dedicated R&D resources, for their ongoing innovation efforts. 



 
 

 

Strategies Going Forward  

Leverage leadership position and partnerships with leading analytics technology 
companies 
COVID has accelerated remote working environments which is expected to increase the demand for 
digitization services (Source: Zinnov Report), enabling more clients to accommodate their global 
delivery model. This has helped Latent View Analytics to accelerate operations for their Analytics 
Centre of Excellence (CoE) engagement model. The company has also introduced new engagement 
models such as Remote CoE, which provides higher overlap than a traditional CoE model and helps 
reduce dependence on client co-located re-sources. The company seeks to remain updated with the 
latest technologies in the data and analytics industry to provide the best available solutions for their 
clients. Latent View Analytics intends to identify and expand their network of partners and build and 
capitalize on these partnerships to further drive growth of their operations. The company intends to 
adopt a focused go-to-market strategy to gain visibility among potential clients and strengthen 
engagements with existing clients, on the back of such partnerships. 

 
Continue evolution on the back of deep business and consulting expertise 
Latent View Analytics helps clients transform their businesses based on their deep understanding of 
harnessing data and analytics. The company intends to leverage on this experience to evolve as 
analytics thought partner to their clients and strengthen their existing client engagements. The 
company intends to strengthen their horizontal service lines, and have dedicated teams who specialize 
in data analytics capabilities, functional knowledge, and specific service offerings. They are in the 
process of onboarding resources specifically for the data services horizontal with skillsets across 
different technologies involving cloud and cloud-computing platforms, unified analytics engines for 
large-scale data processing, and data warehouses.  

 

Strengthen their position among technology clients by focusing on digital native 
businesses 
Latent View Analytics have been engaging with their clients to mine data on product usage, combined 
with data on marketing engagements, clickstream and external unstructured data including texts and 
images, to improve, optimize and scale their operations across marketing, product development, 
finance, and supply chain through their long-term COEs. The company intends to continue 
strengthening their relationship with existing clients in the technology industry as well as work with 
newer digital native business to expand their presence. 
 

Build capabilities and functional expertise with a focus on the BFSI, and CPG & 
Retail verticals 
Latent View Analytics intends to adopt an industry-wise focus to further develop their business. The 
company is in the process of implementing several initiatives, including structuring their organization 
by way of industry verticals to accumulate relevant industry experience. These verticals include 
Technology, BFSI, CPG & Retail, and Industrials. The company has also made strategic hires to 
strengthen their sales and delivery channels to acquire potential clients engaged in the CPG & Retail 
industry. The company intends to continue to strengthen their understanding of verticals where they 
are already present and verticals with strong growth opportunities that are under-penetrated in terms 
of digital transformation. 
 

Expand their client base and geographic presence 
Latent View Analytics intends to grow their client base in these regions by focusing on industry leaders 
and leveraging existing client relationships to reach these target accounts. The company will continue 
to invest in client acquisition measures to drive efficient acquisition of new clients, including by 
ramping up sales efforts to pursue opportunities outside India. The company also intends to scale their 
marketing efforts to increase market outreach by approaching visitors of their website and building 
account-based marketing campaigns targeting specific audiences. Other internal efforts include an 
incentive mechanism that they have introduced to accelerate acquisition of strategic clients with a  
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focus on deal sizes. Latent View Analytics intends to follow a ‘hub-and-spoke’ model where their global 
delivery centres will be in India and operation centres with dedicated teams will be in different 
geographies where their clients are located, to address their requirements on a real-time basis. 
Through their offices across major markets, the company intends to retain flexibility and efficiency of 
operations by ensuring quicker turnaround times and greater quality control. With delivery centres 
located in India, the company intends to derive significant cost advantages for their operations and 
ensure better margins for their business, while demonstrating competitively priced value propositions 
for potential clients. 

 
Strengthen their position globally through select inorganic opportunities  
Latent View Analytics proposes to leverage these opportunities and continue to pursue their strategic 
expan-sion plans through inorganic opportunities. They are exploring strategic acquisition opportunities 
that will en-able them to gain access to new geographies, industries, and client base. The company 
continues to identify and evaluate prospects that will provide them access to new technologies/ IP, 
clientele, and those they believe to be synergetic with their existing operations. In particular, the 
company intends to pursue opportunities that will complement their data engineering capabilities and 
help them build deeper capabilities in terms of their AI/ ML functions. Through these expansion plans, 
Latent View Analytics seeks to grow their client base as well as strengthen their workforce, to leverage 
on the increased demand for their services. 

Adugudi Viswanathan Venkatraman  (Founder and Chairman): 
He holds a postgraduate diploma in man-agement from IIM Calcutta, and a Bachelor of Technology in 
Civil Engineering from IIT Madras. He has several years of experience across IT services, credit 
analysis and business consulting. 
 

Rajan Sethuraman (Chief Executive Officer):  
He holds a Bachelor's degree in Engineering from the Birla Institute of Technology and Science, Pilani 
and a Post Graduate Diploma in Management from the Indian Institute of Management Calcutta. He 
has more than 13 years of consulting experience, working with the Accen-ture and KPMG. 
 

Rajan Bala Venkatesan (Chief Financial Officer):  
He holds a Bachelor's degree in Commerce (Hons.) from Hindu College, New Delhi and is a Chartered 
Accountant. He is an experienced Finance and Accounting pro-fessional with more than 14 years of 
experience. He has previously been associated with Financial Software and Systems, Ashok Leyland, 
Deloitte, Lovelock & Lewes and Mphasis. 



 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
                                                                            
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 

 
 
 

RISKS 

1. Revenue from operations from the top five clients together was ₹ 1,651.85 million, ₹ 1,666.36 

million and ₹ 1,573.70 million, and represented 59.31%, 57.55%, 54.00%, 53.69% and 54.66%, 

of their revenue from operations in Fiscals 2021, 2020 and 2019, respectively. Loss of one or 

more of such clients can have a significant impact on the company. 

2. The company derives more than 90% of their revenues from clients located in the United States 

and any adverse developments in this market could adversely affect their business.  

3. Exchange rate fluctuations may adversely affect their results of operations as some portion of 

their revenues and a significant portion of their expenditures are denominated in foreign 

currencies.  

4. Business depends on their ability to remain updated with new technologies and continue to 

develop digital solutions to address the needs of their clients, failing which their business and 

results of operations could suffer.  

5. The company faces intense competition in their markets, and they may lack sufficient financial 

or other resources to maintain or improve their competitive position.  

6. The company relies on third-party data centers and cloud computing providers, and any 

interruption or delay in service from these facilities could impair the delivery of their products 

and adversely impact the results of operations.  

7. Significant disruptions of information technology systems or breaches of data security could 

adversely affect their business.  
*For complete list of risk factors referring to the Red Herring Prospectus. 

 
Recommendation & Valuation 

At higher price band of Rs197, the company is demanding a PE multiple of ~36.8x on FY21 
earnings. Compared to its listed peer Happiest Minds Technologies Limited, which demanded a 

PE multiple of 118.02x as on July 28, 2021, the valuation of Latent View Analytics looks 
reasonable. Considering the future growth potential of data analytics industry, strong return ratios 
(ROE and ROCE of 20.89% and 23.89%, respectively in FY21), strong relationships with blue chip 

company, leadership position in data and analytics in India, and a wide range of capabilities, we 
recommend “Subscribe” to the IPO with a long-term perspective. 
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IIFL Securities Limited shall not be in any way responsible for the contents hereof, any omission there from or shall not be liable 
for any loss whatsoever arising from use of this document or otherwise arising in connection therewith, including with respect to 
forward looking statements, if any. IIFL makes no representation/s or warranty/ies, express or implied, as to the contents hereof, 
accuracy, completeness or reliability of any information compiled herein, and hereby disclaims any liability with regard to the 
same. Neither IIFL Securities Limited nor any of its affiliates, group companies, directors, employees, agents or representatives 
shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may 
arise from or in connection with the use of the information.  You shall verify the veracity of the information on your own before 
using the information provided in the document. Investors are requested to review the prospectus carefully and obtain expert 
professional advice.  IIFL Group | IIFL Securities Ltd (CIN No.: U99999MH1996PLC132983) IIFL House, Sun Infotech Park, Road 
No. 16V, Plot No. B-23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400604. Tel.: (91-22) 2580 6650 *Customer Service: 
40071000 *Stock Broker SEBI Regn: INZ000164132 *NSE: 10975 *BSE: 0179 *MCX:55995 *NCDEX:378 *Depository: INDP185 
2016 *MF Distributor ARN: 47791, *PMS SEBI Regn.: INP000002213, *Investment Adviser SEBI Regn. : INA000000623, 
*Research Analyst SEBI Regn:- INH000000248 | Kindly refer to www.indiainfoline.com for detailed disclaimer and risk factors.  
 
 
IIFL Group | IIFL Securities Ltd (CIN No.: U99999MH1996PLC132983) IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-
23, MIDC, Thane Industrial Area, Wagle Estate, Thane - 400604. Tel.: (91-22) 2580 6650 *Customer Service: 40071000 *Stock 
Broker SEBI Regn: INZ000164132 *NSE: 10975 *BSE: 0179 *MCX:55995 *NCDEX:378 *Depository: INDP185 2016 *MF 
Distributor ARN: 47791, *PMS SEBI Regn.: INP000002213, *Investment Adviser SEBI Regn. : INA000000623, *Research Analyst 
SEBI Regn:- INH000000248 | Kindly refer to www.indiainfoline.com for detailed disclaimer and risk factors. 
 
 
For Research related queries, write at research@iifl.com 
  
For Sales and Account related information, write to customer care: cs@iifl.com or call on 91-22 4007 100 


