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Truecaller intends to list its Class B shares on Nasdaq 

Stockholm 
 

Truecaller AB (publ) (“Truecaller” or the “Company”), the leading global platform for verifying 

contacts and blocking unwanted calls and messages, today announces its intention to launch 

an initial public offering of its Class B shares (the “Offering”) and to list its Class B shares on 

Nasdaq Stockholm (the “Listing”). The Offering is expected to consist of new Class B shares 

issued by Truecaller and of existing Class B shares in the Company. 

 

Truecaller’s Board of Directors and management, including co-founders Alan Mamedi and Nami 

Zarringhalam (together the “Founders”), Sequoia Capital India, Atomico and Kleiner Perkins, believe 

that the Offering and listing of the Company’s class B shares on Nasdaq Stockholm is a logical and 

important step in the Company’s future development. The Offering will create opportunities for 

accelerated growth in line with the Company’s strategy, increase the Company’s financial flexibility and 

broaden Truecaller’s ownership base. The Board of Directors and management further assess that a 

listing of the Company’s class B shares on Nasdaq Stockholm will increase awareness of Truecaller 

and its operations as well as enhance the Company’s profile with investors, business partners, 

customers, employees and other important stakeholders. In addition, the Offering allows existing 

shareholders to sell a portion of their current shareholding of class B shares and thereby create a liquid 

market for the shares. 

 

Truecaller is backed by prominent investors including Sequoia Capital India, Atomico, Kleiner Perkins, 

and OpenOcean. As a founder-led company, the Founders will, after the intended Offering and Listing, 

control a majority of the Company’s voting power as a result of their ownership of Truecaller’s high-vote 

Class A shares. 

 

Nasdaq Stockholm's listing committee has made the assessment that Truecaller fulfils the applicable 

listing requirements for a listing on Nasdaq Stockholm. If Truecaller submits an application for admission 

to trading of the Company’s Class B shares on Nasdaq Stockholm, Nasdaq Stockholm will approve 

such application, provided that certain conditions are fulfilled, including the distribution requirement. 

Depending on market conditions, the Offering and Listing on Nasdaq Stockholm is expected to be 

completed during the fourth quarter of 2021. 

 

Alan Mamedi, CEO of Truecaller, comments: 

“One of our objectives this year has been to prepare Truecaller for an IPO. Thanks to the strong 

feedback that we’ve received from potential investors, it feels very exciting to take the next step in this 

process. A listing of Truecaller is not only a milestone for Nami, myself and all of our employees who 

have contributed to building Truecaller to the fantastic platform that it is today, but also to the growing 

Swedish tech ecosystem. Even though we are twelve years into our incredible journey, we believe that 



 
 

this is just the beginning and we have a clear strategy to continue to grow and develop our services and 

products. I look forward to welcoming existing and new shareholders on this journey.” 

 

Bing Gordon, Chairman of the Board of Directors of Truecaller, comments: 

“Truecaller has developed into the leading global platform for verifying contacts and blocking unwanted 

calls and messages. To list the company and broaden the shareholder base is a natural next step for 

its development. The Board of Directors is proud to have supported the founders and the employees 

who are developing the platform to help more people and companies focus on who and what’s really 

important. I am certain that Truecaller is just getting started.”  

 

Shailesh Lakhani, Managing Director, Sequoia Capital India, comments: 

“Truecaller has made communication smarter, safer and more efficient across the world. As smartphone 

usage increases globally, fraud and unwanted communication has followed, and Truecaller has turned 

into an indispensable platform for consumers and businesses. With a clear focus on innovation and 

growth, Truecaller is on an exciting journey to reach even more users with even better products.” 

 

Niklas Zennström, Founding Partner and CEO, Atomico, comments: 

“What I admire most about Alan and Nami is their tenacity. They have faced several challenges over 

the years as they built Truecaller, and always came back stronger. This is an important next milestone 

for the company and I am so happy to see another global category leading technology company emerge 

from Europe. Alan and Nami are living proof that contrarian founders are well suited to building 

successful companies, and I am honoured to have been able to share part of that journey with them 

since 2014.” 

 

The Offering in brief 

Should the Company proceed with the Offering, the Class B shares will be offered to:  

 

• the general public in Sweden; and 

• institutional investors in Sweden and abroad.  

The offer to institutional investors will only be made (i) to certain institutional investors outside the United 

States, pursuant to Regulation S under the U.S. Securities Act of 1933, as amended (the “U.S. 

Securities Act”); and (ii) in the United States, only to Qualified Institutional Buyers (“QIBs”) in reliance 

on Rule 144A under the U.S. Securities Act. 

 

The Offering is expected to consist of existing Class B shares, offered by certain existing shareholders, 

and new Class B shares issued by the Company that are expected to provide Truecaller with gross 

proceeds (before deduction of costs related to the Offering) of approximately SEK 1 billion. Truecaller 

intends to use the net proceeds from the Offering to position the Company for future growth, for general 

corporate purposes and to provide strategic flexibility for opportunistic acquisitions. 

 

The Company, the Founders, the members of the Board, the executive management team, Sequoia 

Capital India and certain other shareholders, have for the benefit of the Joint Global Coordinators, with 

certain exceptions, agreed on certain lock-up undertakings for a period of up to 180 days after the first 

day of trading for the Company, Sequoia Capital India and certain other shareholders1, and 360 days 

after the first day of trading for the Founders, the members of the Board and the executive management 

 
1 Certain other shareholders have agreed to lock-up undertakings of 90 to 180 days after the first day of trading, depending on 
their level of ownership in the Company. 



 
 

team, not to transfer or dispose of their respective shareholdings in Truecaller without prior written 

consent from the Joint Global Coordinators (so called lock-up period). 

 

Full terms, conditions and instructions for an Offering will be included in a prospectus expected to be 

published by the Company in connection with the contemplated Offering and Listing. The prospectus 

will, if published, be available on the Company’s website at corporate.truecaller.com.  

 

About Truecaller 

Truecaller is the leading global platform for verifying contacts and blocking unwanted calls and 

messages.2 Truecaller is on a mission to build trust in communication and has become an essential part 

of everyday communication. Truecaller enables safe and relevant conversations between people and 

makes it efficient for businesses to connect with consumers. The Company reached 278 million monthly 

active users ("MAUs") worldwide in over 175 countries during the second quarter of 20213, making 

Truecaller one of the ten largest communications platforms globally and the third largest in India by 

MAUs. Since launch, the Truecaller app has been downloaded half a billion times and has identified 

and blocked 30 billion unwanted calls. High brand recognition and a position as the third largest 

communication platform in India drives demand for Truecaller’s mobile advertising platform, enabling 

brands to communicate directly with millions of users each day. Headquartered in Stockholm, since 

2009, Truecaller is a co-founder led, entrepreneurial company, with a highly experienced management 

team. 

 

Key strengths and competitive advantages 

Truecaller's past performance and its ability to achieve its future strategic and financial goals is based 

on the following strengths, competitive advantages and opportunities: 

 

• Truecaller has a viral business model with clear market leadership and a trusted brand in its 
core markets, with high level of user engagement and a loyal customer base 

 
Truecaller’s vision is making tomorrow's communication smarter, safer and more efficient. All 
products and features that Truecaller builds revolve around strong use cases for its users. As 
of 31 March 2021, Truecaller had been downloaded approximately 581 million times, 97% of 
which were organic downloads (i.e. downloads not prompted by paid advertising). For every 
downloaded and registered user since 2014, approximately 1 in 2 is still a monthly active user. 
Approximately 79% of the Company’s 278 million monthly active users4 become daily active 
users. 

 
With a strong and loyal user base, Truecaller has established itself as a top 10 global 
communication platform. Additionally, Truecaller is the third most popular communication 
platform in India, where the Company had an average of 205 million monthly active users in the 
second quarter of 2021 (according to AppAnnie data and Company estimates), behind only 
Facebook and WhatsApp. In other emerging markets, AppAnnie ranked it the top 

 
2 According to AppAnnie, based on monthly active users. 
3 The MAU number is an average per month over the period. 
4 Refers to the second quarter of 2021 where the number is an average per month over the period. 



 
 

communication app in South Africa and Egypt as of the first quarter of 2021, and in the top three 
in Indonesia, Israel, Malaysia and Nigeria. 

 

• Proven scalable playbook that can extend into other under-penetrated markets, addressing a 
significant market opportunity presented by the rapid growth of smartphone connectivity in 
emerging markets 

 
Smartphone connectivity in emerging markets has grown rapidly in recent years and further 
robust growth rates are projected in the years to come. According to third party sources5, the 
number of smartphone users globally is expected to grow by approximately 700 million over the 
next four years, of which approximately 400 million will be in Truecaller's core markets. In 
addition, emerging markets tend to be "mobile first" markets, with the share of individuals with 
smartphones greatly exceeding the share of households with computers. For example, in India, 
according to the same third party sources, smartphone penetration is approximately 40% while 
only approximately 11% of households have computers. Truecaller is well positioned to benefit 
from the growth of these markets by replicating its success in India across other emerging 
markets. 
 

• Truecaller has developed a unique data asset that effectively acts as a barrier to entry, providing 
it with a significant competitive advantage 
 
Millions of users rely every day on Truecaller to accurately verify unknown contacts and block 
unwanted calls or messages. To provide the highest possible degree of accuracy, Truecaller 
has over time built an extensive database of around 5.7 billion unique phone identities. 
Truecaller’s business model benefits from data-driven network effects as its usefulness 
increases with the number of users. As more users use the app, data is collected which 
increases the app’s usefulness, in turn attracting and retaining more users. 
 

• Truecaller has demonstrated outstanding growth and profitability, with a robust and diversified 
monetization model 
 
Truecaller has exhibited strong top line growth, with its operating revenue growing to SEK 492 
million in 2020, up from SEK 190 million in 2018, corresponding to a compound annual growth 
rate of 61% for the period. Operating revenue in the first half of 2021 reached SEK 425 million, 
an increase of 151% compared with the first half of 2020. The growth was driven by the inherent 
viral growth of the Company’s user base, steady improvements in the platform, and 
enhancements in the Company’s business model monetization. Truecaller's business model 
has also demonstrated significant scalability as the Company achieved an adjusted EBITDA 

 
5 Third party sources which are the basis for Truecaller’s assessments include, among others, a market study commissioned by 
Truecaller, AppAnnie and Statista. 



 
 

margin of 34% in the first half of 2021, which is an increase of 45 percentage points compared 
to the Company’s adjusted EBITDA margin of -11% for the first half of 2020. 
 

• Proven product innovation and development 
 
Truecaller prides itself on developing products that will be loved and valued by its users. The 
Company has proven this as evidenced by Truecaller being rated at 4.5 stars (out of 5) on 
Google Play Store by millions of its users.6 
 
 

Financial highlights 

The following table sets forth selected key figures7 of Truecaller: 

 

 For the six months ended 
30 June 

For the year ended 
31 December 

 2021 2020 2020 2019 2018 

Operating revenue, SEKm 425 170 492 299 190 

Operating revenue growth8, % 151% n.a. 64% 57% n.a. 

Adjusted EBITDA9, SEKm 144 -18 88 -86 -53 

Adjusted EBITDA margin10, % 34% -11% 18% -29% -28% 

Adjusted EBIT11,12, SEKm 136 -29 -31 -99 -64 

Adjusted EBIT margin13, % 32% -17% -6% -33% -34% 

MAU14, millions 274 224 238 198 165 
      

 

 

Truecaller’s financial targets and dividend policy 

Prior to the listing on Nasdaq Stockholm, Truecaller’s Board of Directors has adopted a set of financial 

targets linked to Truecaller’s growth strategy: 

 

• The Company is targeting an average revenue growth of above 45% per year between 2021 
and 2024 

• The Company is targeting an EBITDA margin above 35% after 2024 

• The Group expects the combination of revenue growth and EBITDA margin to exceed 70% 
between 2021 and 2024 

 

 
6 Per 21 June 2021. 
7 IFRS performance metrics: Operating revenue for the financial years ended 31 December 2020, 2019 and 2018 derived from 
the Company’s audited consolidated financial statements audited by Ernst & Young AB. Operating revenue for the six months 
period ended 30 June 2021 and 2020 derived from the Company’s unaudited condensed consolidated interim financial 
statements. Remaining metrics being alternative performance metrics not defined according to IFRS derived from the 
Company’s internal accounts and has neither been audited nor reviewed by the Company’s auditor. 
8 Operating revenue growth defined as the change in operating revenue in comparison to corresponding periods during the 
comparison period. 
9 Adjusted EBITDA defined as Operating profit (EBIT) before depreciation and amortization and adjusted for items affecting 
comparability. The adjustments are expense items relating to preparations for the Offering and Listing. 
10 Adjusted EBITDA margin defined as Adjusted EBITDA expressed as a percentage of Operating revenue. 
11 Adjusted EBIT defined as operating profit adjusted for items affecting comparability. The adjustments are expense items 
relating to preparations for the Offering and Listing. 
12 In the year ended 31 December 2020, depreciation, amortization and impairments of intangible assets was SEK 119 million, 
of which SEK 98 million related to a write-down in 2020 of goodwill that had been recognized by the Group in connection with 
an acquisition made in 2019. The write-down is not included as an adjustment for items affecting comparability since the 
adjustments only include expense items related to preparations for the Offering and Listing. 
13 Adjusted EBIT margin defined as Adjusted EBIT expressed as a percentage of Operating revenue. 
14 MAU defined as number of active users per month, expressed as an average over a period. 



 
 

Truecaller’s Board of Directors does not plan on proposing any dividends in the medium term. 

Truecaller’s financial targets stated above constitute forward-looking information. The financial targets 

are based upon a number of estimates and assumptions relating to, among others, the development of 

Truecaller’s industry, business, result of operations and financial position, and are subject to risks and 

uncertainties. The executive management team’s key assumptions underpinning the financial targets 

set out above will be described further in the prospectus expected to be published by Truecaller. 

 

About Sequoia Capital India 

Sequoia helps daring founders build legendary companies, from idea to IPO and beyond. Sequoia India 

operates in Southeast Asia and India where we actively partner with founders from a wide range of 

companies, across categories, including BYJUs, Carousell, Druva, GoTo (GoJek and Tokopedia), OYO 

Rooms, Truecaller, Zilingo, Zomato and more. 

We spur founders to push the boundaries of what’s possible. In partnering with Sequoia, startups benefit 
from 49 years of tribal knowledge and lessons learned working with companies like Airbnb, Alibaba, 
Apple, Dropbox, Google, LinkedIn and Stripe early on. 

From the beginning, universities, endowments and other non-profits have been the backbone of our 
investor base, which means founders’ accomplishments make a meaningful difference. For more 
information on Sequoia’s work in India and SE Asia, visit sequoiacap.com/india 

Advisors 

Carnegie Investment Bank AB (publ), Goldman Sachs Bank Europe SE, JP Morgan AG and Citigroup 

Global Markets Europe AG are Joint Global Coordinators (jointly the ”Joint Global Coordinators”) and 

Joint Bookrunners. Numis Securities Limited and Skandinaviska Enskilda Banken AB (publ) are Joint 

Bookrunners. Baker & McKenzie Advokatbyrå is legal advisor to the Company. Linklaters Advokatbyrå 

AB is legal advisor to the Joint Global Coordinators and Joint Bookrunners. 

 

For further information please contact: 

Odd Bolin, CFO 

Email: investors@truecaller.com 

 

Annika Billberg, Head of IR & Communication 

Tel: +46 702 679791 

Email: annika.billberg@truecaller.com 

 

The information was submitted for publication, through the agency of the contact persons set out above, 

at 07:20 CET on 15 September 2021.  

 

Important information 

The release, announcement or distribution of this press release may, in certain jurisdictions, be subject 
to restrictions and the recipients of this press release in jurisdictions where this press release has been 
published or distributed shall inform themselves of and follow such legal restrictions. The recipient of 
this press release is responsible for using this press release, and the information contained herein, in 
accordance with applicable rules in each jurisdiction. This press release does not constitute an offer, or 
a solicitation of any offer, to buy or subscribe for any securities in the Company in any jurisdiction, 
neither from the Company nor from anyone else. 
 
This press release does not constitute or form part of an offer or solicitation to purchase or subscribe 
for securities in the United States. The securities referred to herein may not be sold in the United States 
absent registration or an exemption from registration under the US Securities Act of 1933, as amended 



 
 

(the "Securities Act"), and may not be offered or sold within the United States absent registration or an 
applicable exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act. There is no intention to register any securities referred to herein in the United States or 
to make a public offering of the securities in the United States. The information in this press release 
may not be announced, published, copied, reproduced or distributed, directly or indirectly, in whole or 
in part, within or into the United States, Australia, Canada, Hong Kong, Japan, South Africa or in any 
other jurisdiction where such announcement, publication or distribution of the information would not 
comply with applicable laws and regulations or where such actions are subject to legal restrictions or 
would require additional registration or other measures than what is required under Swedish law. 
Actions taken in violation of this instruction may constitute a crime against applicable securities laws 
and regulations.  
 
This press release is not a prospectus for the purposes of Regulation (EU) 2017/1129 (the "Prospectus 
Regulation") and has not been approved by any regulatory authority in any jurisdiction. A prospectus 
will be prepared and in connection with the Offering and the Listing and be scrutinized and approved by 
the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) which is the national competent 
authority in Sweden with regard to the Prospectus Regulation.  
 
In the United Kingdom, this press release and any other materials in relation to the securities described 
herein is only being distributed to, and is only directed at, and any investment or investment activity to 
which this document relates is available only to, and will be engaged in only with, "qualified investors" 
(within the meaning of the United Kingdom version of the EU Prospectus Regulation (2017/1129/ EU) 
which is part of United Kingdom law by virtue of the European Union (Withdrawal) Act 2018) who are (i) 
persons having professional experience in matters relating to investments who fall within the definition 
of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (the "Order"); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of 
the Order (all such persons together being referred to as "relevant persons"). In the United Kingdom, 
any investment or investment activity to which this communication relates is available only to, and will 
be engaged in only with, relevant persons. Persons who are not relevant persons should not take any 
action on the basis of this press release and should not act or rely on it. 
 
This press release does not identify or suggest, or purport to identify or suggest, the risks (direct or 
indirect) that may be associated with an investment in the new securities. Any investment decision to 
acquire or subscribe for securities in connection with the Offering must be made on the basis of all 
publicly available information relating to the Company and the Company’s securities. Such information 
has not been independently verified by the Joint Bookrunners. The Joint Bookrunners are acting for the 
Company in connection with the transaction and no one else and will not be responsible to anyone other 
than the Company for providing the protections afforded to its clients nor for giving advice in relation to 
the transaction or any other matter referred to herein. 
 
The information in this press release may not be forwarded or distributed to any other person and may 
not be reproduced at all. Any forwarding, distribution, reproduction or disclosure of this information in its 
entirety or in any part is prohibited. Failure to follow these instructions may result in a breach of the 
Securities Act or applicable laws in other jurisdictions. 
 
This press release does not constitute an invitation to warrant, subscribe, or otherwise acquire or 
transfer any securities in any jurisdiction. This press release does not constitute a recommendation for 
any investors' decisions regarding the IPO. Each investor or potential investor should conduct a self-
examination, analysis and evaluation of the business and information described in this press release 
and any publicly available information. The price and value of the securities can decrease as well as 
increase. Achieved results do not provide guidance for future results. Neither the contents of the 
Company's website nor any other website accessible through hyperlinks on the Company's website are 
incorporated into or form part of this press release. 
 
Forward-looking statements 



 
 

This press release contains forward-looking statements that reflect the Company's intentions, beliefs, 
or current expectations about and targets for the Company's and the Group's future results of 
operations, financial condition, liquidity, performance, prospects, anticipated growth, strategies and 
opportunities and the markets in which the Company and the Group operates. Forward-looking 
statements are statements that are not historical facts and may be identified by words such as "believe", 
"expect", "anticipate", "intend", "may", "plan", "estimate", "will", "should", "could", "aim" or "might", or, in 
each case, their negative, or similar expressions. The forward-looking statements in this press release 
are based upon various assumptions, many of which are based, in turn, upon further assumptions. 
Although the Company believes that the expectations reflected in these forward-looking statements are 
reasonable, it can give no assurances that they will materialize or prove to be correct. Because these 
statements are based on assumptions or estimates and are subject to risks and uncertainties, the actual 
results or outcome could differ materially from those set out in the forward-looking statements as a result 
of many factors. Such risks, uncertainties, contingencies and other important factors could cause actual 
events to differ materially from the expectations expressed or implied in this release by such forward-
looking statements. The Company does not guarantee that the assumptions underlying the forward-
looking statements in this press release are free from errors and readers of this press release should 
not place undue reliance on the forward-looking statements in this press release. The information, 
opinions and forward-looking statements that are expressly or implicitly contained herein speak only as 
of its date and are subject to change without notice. Neither the Company nor anyone else undertake 
to review, update, confirm or to release publicly any revisions to any forward-looking statements to 
reflect events that occur or circumstances that arise in relation to the content of this press release, 
unless it is not required by law or the Nasdaq Stockholm rule book for issuers.  
 
Information to distributors 

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 
2014/65/EU on markets in financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of 
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing 
measures (together, the "MiFID II Product Governance Requirements"), and disclaiming all and any 
liability, whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the 
MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Company's 
securities have been subject to a product approval process, which has determined that such securities 
are: (i) compatible with an end target market of retail investors and investors who meet the criteria of 
professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible for 
distribution through all distribution channels as are permitted by MiFID II (the "EU Target Market 
Assessment"). Solely for the purposes of each manufacturer's product approval process in the United 
Kingdom, the target market assessment in respect of the securities in the Company has led to the 
conclusion that: (i) the target market for such securities is only eligible counterparties, as defined in the 
FCA Handbook Conduct of Business Sourcebook, and professional clients, as defined in Regulation 
(EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 
2018 ("UK MiFIR"); and (ii) all channels for distribution of such securities to eligible counterparties and 
professional clients are appropriate (the "UK Target Market Assessment" and, together with the EU 
Target Market Assessment, the "Target Market Assessment"). Notwithstanding the Target Market 
Assessment, Distributors should note that: the price of the Company's securities may decline and 
investors could lose all or part of their investment; the Company's securities offer no guaranteed income 
and no capital protection; and an investment in the Company's securities is compatible only with 
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction 
with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an 
investment and who have sufficient resources to be able to bear any losses that may result therefrom. 
The Target Market Assessment is without prejudice to the requirements of any contractual, legal or 
regulatory selling restrictions in relation to the IPO. Furthermore, it is noted that, notwithstanding the 
Target Market Assessment, the Joint Bookrunners will only procure investors who meet the criteria of 
professional clients and eligible counterparties. 
 
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of 
suitability or appropriateness for the purposes of MiFID II or UK MiFIR; or (b) a recommendation to any 



 
 

investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect 
to the Company's securities.  
 
Each distributor is responsible for undertaking its own target market assessment in respect of the 
Company's securities and determining appropriate distribution channels. 
 


