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IPO Details 
Industry  Information Technology 

Issue Open Date 23rd July 2026 

Issue Close Date 27th July 2026 

Price Band (Rs.) 120 - 127 

Issue Size* (Cr) ~Rs. 170 

Issue Size*(Shares) 1,33,85,827 

Bid Lot 110 Shares 

Listing Exchanges BSE and NSE 

Face Value (Rs.) Rs. 10.0/- 

* At highest price band 

Issue Details 
Sale Type (Rs. Cr) Fresh Issue – 170  

Issue Type          Book Building 
Book Running Lead 
Manager 

 Share India Capital Services Pvt 
Ltd. 

Registrar                        Kfin Technologies Ltd. 
 QIB: 50.0% 
Issue structure Non-Institutional: 15.0% 
  Retail: 35.0% 
Credit of Shares to 
Demat Account                                        29th July 2026 

Issue Listing Date                                  30th July 2026 

* At highest price band 

Objects of the Issue 

  Particular Estimated utilization 
from Net proceeds 

(Rs Cr.) 
Pre-payment or re-payment, in full 
or in part, of all or a portion of 
certain outstanding borrowings 
availed by the company. 

20.2 

Capital expenditure by the 
company for purchase and 
installation of systems and 
hardware. 

8.5 

Working capital requirements 102.0 

General Corporate Purposes [.] ~ 
 

                    Shareholding Pattern 
    Shareholding (%)            Pre(%)  Post*(%) 

Promoter  83.6 62.3 

Public & Others 16.4 37.7 

* At highest price band 

 

Company Overview                                                                        
Xtranet Technologies Limited (XTL), incorporated in 2002 and headquartered in Bhopal, is an 
integrated IT solutions provider offering end-to-end digital transformation services to 
enterprise and government clients. The company operates across enterprise applications, 
managed services, digital services, and proprietary platforms, delivering ERP implementation, 
application development and maintenance, IT system integration, cloud computing, 
cybersecurity, data centre infrastructure, and infrastructure management services. With over 
two decades of industry experience, XTL helps organisations modernise their IT ecosystems 
through customized technology solutions and long-term managed service engagements. 
The company combines global ERP platforms with its proprietary solutions, including the X-
ERP enterprise resource planning platform, Synergy low code digital transformation platform, 
and XtraTrust platform, enabling clients to accelerate digital adoption. XTL also designs, builds, 
and manages data centres and command centres while providing cloud-based offerings 
across IaaS, PaaS, and SaaS. To strengthen its international presence, the company has 
established Extranet Technology Solutions L.L.C. in Dubai. As of April 2026, XTL had an order 
book of approximately Rs.357 crore, providing healthy revenue visibility and supporting its 
long-term growth strategy. 

Investment Rationale                                                                   
• Xtranet Technologies has over 24 years of experience in enterprise applications, managed 

services, cloud, cybersecurity, digital transformation, and proprietary software platforms. Its 
broad service portfolio enables cross-selling opportunities and supports recurring revenue 
growth.  

• The company completed 175 Government and PSU projects (143 direct and 32 indirect) 
during FY24–FY26. Government clients contributed 47.1% of FY26 revenue, supported by a 
healthy 38–43% bid-win ratio, positioning Xtranet to benefit from rising investments in Digital 
India, e-governance, and smart city projects.  

• Xtranet serves clients across government, financial services, manufacturing, healthcare, 
telecom, utilities, education, transportation, defence, and retail. It served 52 domestic 
customers in FY26, including 28 long standing customers associated with the company for 
over three years, supporting recurring business.  

• The company is expanding high margin offerings through X-ERP, Synergy, XtraTrust, and 
Smart Locker, while increasing focus on cloud, AI/ML, cybersecurity, and managed services, 
which are expected to enhance customer stickiness and long term profitability.  

• With expertise in data centres, disaster recovery, cybersecurity, and integrated command & 
control centres (ICCCs), an order book of approximately Rs.357 crore, and a growing 
international presence through its Dubai associate, Xtranet is well placed to benefit from 
increasing enterprise and government digital transformation spending. 

Valuation 
Xtranet Technologies is well positioned to benefit from the increasing adoption of digital 
transformation, cloud computing, cybersecurity, AI, and data centre infrastructure, 
supported by its diversified presence across Government, BFSI, manufacturing, healthcare, 
utilities, and other enterprise segments. The company has demonstrated a strong execution 
track record, healthy order book of approximately Rs.357 crore, expanding proprietary 
platforms, and robust financial performance. The issue is appears reasonable considering its 
growth prospects and return profile. However, customer concentration, dependence on 
Government contracts, and elevated receivable days remain key monitorable risks. We 
recommend a Subscribe rating for investors with a long-term investment horizon. 
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Business Highlights 
• Xtranet Technologies offers a comprehensive portfolio of enterprise applications, IT system 

integration, managed services, digital services, data centre infrastructure, cloud, 
cybersecurity, and application development. The company complements its service 
offerings with proprietary platforms such as X-ERP, Synergy, and XtraTrust, enabling end-
to-end digital transformation solutions for enterprise and government clients. 

• The company has established a strong track record in executing large scale Government 
and PSU projects, completing 175 projects (143 direct and 32 indirect) during FY24–FY26. 
Government and PSU clients contributed 47.1% of FY26 revenue, reflecting its expertise in 
smart cities, e-governance, integrated command & control centres, data centres, and 
digital public infrastructure. 

• Xtranet serves clients across Government, Defence, Railways, BFSI, Manufacturing, Telecom, 
Healthcare, Utilities, Retail, Education, Automotive and Infrastructure, reducing dependence 
on a single industry. The company served 52 domestic customers in FY26, including 28 
customers associated for over three years, demonstrating strong customer retention and 
recurring business opportunities. 

• The company is expanding its proprietary solutions through Synergy (low code automation 
platform), XtraTrust (digital signature, PKI and authentication platform), and X-ERP, while 
strengthening cloud-based IaaS, PaaS, SaaS, AI/ML, cybersecurity, workflow automation, 
and managed services. These offerings improve customer stickiness and provide scalable, 
recurring revenue opportunities. 

• Xtranet operates through offices in Bhopal, New Delhi, Mumbai, Ahmedabad, Jaipur, and 
Bengaluru, enabling efficient execution of multi location projects across India. The 
company is also expanding internationally through its Dubai associate, targeting 
opportunities across the Middle East, Africa, and Asia Pacific, supported by expertise in 
cloud infrastructure, smart city solutions, and enterprise digital transformation. 

• With over a decade of experience, Xtranet has successfully delivered 12–14 mission-critical 
data centre and disaster recovery projects, including state data centres, police command 
centres, and smart city ICCCs. Its capabilities in cloud infrastructure, virtualization, 
cybersecurity, and network operations position the company to benefit from the growing 
investments in digital infrastructure across India. 

Financials 
 Particular (Rs./Cr.)                     FY24                   FY25                    FY26 

Revenue  233 276 365 

EBITDA 19 47 63 

  EBITDA M(%) 8.1 17.1 17.3 

  PAT 11 30 40 

PAT M(%) 4.7 10.8 11.0 

P/E (x)* 45.2 16.7 12.2 
*at highest price point 

Risks & Concerns 
• Government and PSU clients contributed 47.1% of FY26 revenue (59.5% in FY25). Any 

slowdown in government spending, failure to win competitive bids, or project execution 
delays could adversely impact revenue growth and profitability.  

• Enterprise Applications and Managed Services accounted for nearly 74% of FY26 revenue, 
exposing the company to demand fluctuations or competitive pressures in these key 
business segments.  

• Government contracts typically involve long collection cycles of 150–210 days, resulting in 
elevated working capital requirements and potential cash flow pressure.  

• The top five customers contributed around 61% of FY26 revenue, while the top three 
suppliers accounted for 60.1% of total purchases. Loss of key customers or disruption in 
supplier relationships could materially impact business operations.  

• The business depends on timely execution of technology projects, maintaining skilled IT 
professionals, and furnishing performance bank guarantees for government contracts. 
Any inability to retain talent, deliver innovative solutions, or meet contractual obligations 
may affect future growth and profitability 

Graphs & Charts 
Figure 1: Revenue Trend 

 

Figure 2:  EBITDA trend 

 

Figure 3: PAT Trend  
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Disclosure: M/s. Bonanza Portfolio Ltd hereby declares that the views expressed in this report accurately reflect its viewpoint with respect to 
the subject companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence and 
objectivity in making any recommendations. The analysts engaged in the preparation of this report or their relatives: (a) do not have any 
financial interests in the subject company mentioned in this report; (b) do not own 1% or more of the equity securities of the subject company 
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any material 
conflict of interest at the time of publication of the report. (d) have not received any compensation for products or services other than 
investment banking, merchant banking, or brokerage services from the subject company in the past twelve months; (e) have not received 
any compensation or other benefits from the subject company or any third party in connection with this report; (f) have not served as an 
officer, director, or employee of the subject company; (g) are not engaged in market-making activity for the subject company; (h) are not 
engaged in the use of artificial intelligence. M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the SEBI (Research Analyst) 
Regulations, 2014. The registration number is INH100001666, and the research analysts engaged in preparing reports are qualified as per the 
provisions of the regulations. 
  
Disclaimer: This research report has been published by M/s. Bonanza Portfolio Ltd and is meant solely for the use of the recipient and is not 
for circulation. This document is for information purposes only, and the information, opinions, and views are not meant to serve as a 
professional investment guide for the readers. Reasonable care has been taken to ensure that the information given is believed to be fair 
and correct at the time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted 
or represented that it is accurate or complete, and it should not be relied upon as such. If this report is inadvertently sent or has reached 
any individual, it may be ignored and brought to the attention of the sender. Preparation of this research report does not constitute a personal 
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Past 
performance is not a guide to future performance. This report has been prepared on the basis of publicly available information, internally 
developed data, and other sources believed by Bonanza Portfolio Ltd to be reliable. This report should not be taken as the only basis for any 
market transaction; however, this data represents one of the supporting documents among other market risk criteria. Market participants 
should be aware of the risks involved in using this information as the sole source for any market-related activity.“Investments in securities 
markets are subject to market risks. Read all the related documents carefully before investing.” “Registration granted by SEBI, 
membership of BSE, and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of 
returns to investors.” The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose custody this report 
comes should observe any such restrictions. The disclosures of interest statements included in this analysis are provided solely to improve 
transparency and should not be treated as an endorsement of the views expressed in the analysis. The price and value of the investments 
referred to in this report and the income from them may go down as well as up. Bonanza Portfolio Ltd or its directors, employees, affiliates, 
or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy, or reliability of such information, 
opinions, or views. 
 
While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, 
affiliates, or representatives of M/s. Bonanza Portfolio Ltd shall be liable. Research reports may differ between M/s. Bonanza Portfolio Ltd 
Research Analysts and other entities on account of differences in personal judgment and time horizons for which recommendations are 
made. The research entity has not been engaged in market-making activity for the subject company. The research analyst has not served 
as an officer, director, or employee of the subject company and has not received any compensation or benefits from the subject company 
or any third party in connection with this research report. 
 
 

Bonanza Portfolio Ltd. 
Bonanza House, Plot No. M-2, Cama Industrial Estate, Walbhat Road, Goregaon (E), Mumbai – 400063 Phone: 022-68363794/708 Website: 
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