
f rtrctqL..
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF

THE AUDIT COMMITTEE (SERIAL NUMBER: 0812025-261 OF FRACTAL

ANALYTICS LIMITED HELDATSHORTER NOTTCE ON MONDAY, FEBRUARY02,

2026 AT 7:00 P.M. (lST) AT THE REGISTERED OFFICE LEVEL 7, COMMERZ ll,
INTERNATTONAL BUSTNESS PARK, OBEROT GARDEN C|TY, OFF. WESTERN

EXPRESS HTGHWAY GOREGAON (EAST), MUMBAT 400063 THROUGH VTDEO

CONFERENCING

INTELLIG€NCE FOR tMAGtNATtON

Rcgirbrd Ad&ecs:
Fnctrl Analytic! linited

.Level7, Cormez ll,
lnlemational Eilsiness Parft .

Oberoi Garden Cily,
Off Weslem Exoress Hiohwav'

Goregaon Easl, Muinbai - 4d0 063:
Ptlone: +91 22 6g50 5S0O

infocofractal.ai
www.fradd ai

APPROVAL OF THE KEY PERFORMANCE INDICATORS ("KPIS') PROPOSED
crN u72400MH?000PLc I 2 5 369

TO BE DISCLOSED IN THE OFFER DOCUMENTS FOR THE INITIAL PUBLIC OFFER OF TIJtr

COMPANY

"RESOLVED THAT as perthe requirements of the Securities and Exchange Board of India (lssue of Capital

and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations") and the Securities and

Exchange Board of lndia circular dated February 28,2025litled as " lndustry Standards on Key Performance

lndicators ("KPls') Dlsc/osures in the draft Offer Document and Offer Documenf' ("KPl Gircutad'), the

Selected Data set out in Annexure A are hereby noted and duly verified by the Audit Committee, and the

approval of the Audit Committee is hereby accorded to disclose such Shortlisted KPls including

corresponding Shortlisted KPls for the lndustry Peers (as set out in Annexure B and Annexure C) in the

"Basirs for Offer Price" and "Our Business" sections of the draft red herring prospectus, red herring

prospectus and prospectus and other documents or material issued in relation to the Offer, including any

amendments, addenda or corrigenda issued thereto (collectively the "Offer Documents"), with extracts of

such sections more specifically set out in Annexure C.

RESOLVED FURTHER THAT the Audit Committee takes on record that other than the Selected KPls

included in Annexure B, the Company has not disclosed details of any additional KPls on a standalone or

consolidated basis, to any investors during the three years preceding the date of the RHP.

RESOLVED FURTHER THAT, the Audit Commiftee notes the selected Data not forming part of the

Shortlisted KPls along with the rationale for each of their exclusion from the shortlisted KPls and selected

data not forming part of shortlisted KPls but forming part of disclosures in the Offer Documents as set out

in Annexure D.

RESOLVED FURTHER THAI the Audit Committee notes that the executed KPI Certificate attached as

Annexure E shall be disclosed in the "Maferial Contracts and Documents for lnspection" section of the

RHP pursuant to the applicable provisions of the SEBI ICDR Regulations and the KPI Circular.

RESOLVED FURTHER THAT, each of the directors of the Board, Ms. Somya Agarwal, Company Secretary

and Compliance Officer, Mr. Ashwath Bhat, Chief Financial Officer and Mr. Satish Raman, Authorised

Signatory of the Company, on behalf of the Company, be and are hereby severally authorised to do all such



acts, deeds, matters and things necessary, proper or desirable to implement the above resolution and to 

settle to give effect to the above resolution or give instructions and directions for settling any questions, 

difficulties or doubts that may arise in this regard. 

RESOLVED FURTHER THAT, the Audit Committee in consultation with the management of the Company 

and book running lead managers to the Offer may update and approve any further changes to the KPls 

approved by this resolution, from time to time, basis, inter a/ia, regulatory feedback and changes in 

applicable law. 

RESOLVED FURTHER THAT, a copy of the above resolution, certified to be true by any Director or the 

Company Secretary and Compliance Officer of the Company, be forwarded to the concerned authorities for 

necessary action." 

// CERTIFIED TRUE COPY// 

For FRACTAL ANALYTICS LIMITED 

Somya Agarwal 

Company Secretary and Compliance Officer 

Membership No: A17336 

Address: Moroccan Building, Flat no. 1202, Aarey Milk Colony, Royal Palms Estate, 

Goregaon East, Mumbai - 400065 

Date: 02/02/2026
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ANNEXURE A

List of Selected Data compiled bv the manaeement

Datapoints

r Adj. EBITDA (S)- Group
; Adj. segment margin - Al (S)

Adj. segment marg-rn - Alpha (S)

i Adj. segment margin - Al (%l

' Adj. seg-ment margin- Alpha (%)

, Adj. EBITDA Margin (%)- Group

, Annual voluntary attrition
i Awards and Recognition

Client by size - No. of Clients (S 20 mn/SrO mn/ 55 mn/ S 1 mn/ All Clients)
' Client Concentration - Percentage (Top 3, Top 5,Top 10 and Top 20)

Delivered Utilisation (%)

EBITDA (S)- Group
Segment margin - Al (5)

Segment margin - Alpha (S)

Segment margin -Al (%)

i Segment margin- Alpha (%)

EBITDA Margin (%)- Group
Engagement Margin ($)

Engagement Margin (%)

, Number of MWC clients
Existing clients/ Active clients
Gross Margin ($)

Gross Margin (%)

: Gross Margin by segment - Group and Ai (S / INR)
' Gross Margin by segment - Group and Ai (%)
; Order book, renewal and pipeline

Net Revenue Retention
r No. of Countries {& Continents) of Presence

No. of New Clients Added
; No. of Offices

NPS Trend and Target

NPS

Pricing Mix (lnput/ output based)

Quarter revenues - sequential growth
R&D expenses (S)

Revenue % of Fortune 500 Clients
R&D expenses (%)

I Revenue by Geography- Fractal.ai
Revenue by industry - Fractal.ai

I Revenue by Segment (Al & Alpha & Group) (S/ INR)

Revenue CAGR (%)

Revenue CAGR from top 10 clients (3 years)

Revenue CAGR from top 10 clients (From the year ofonboarding)
. Revenue from Operations ($)



i S.No.
45

46
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49
49

50

51
'52

YqY grgwth lq lgvenue from Operation (%l
Glassdoor

Great Place to Work Score

9_qlsLpyqllqq LV ptqdqg! (crux, Tlerg4in, Eugqlle, Sengfgrt!, sqlny€, {V, Edtgcfr)
New client revenue (Total)

Qas! flow from operations
Adjusted Free Cash Flow (FCF)

Capabilites (S)

S&M - Fractal.ai (S)

S&M - Fractal.ai (%)

YoY organic (gror,vth & cc) (by segment) (%)

Bench Cost (S)

COD FTE by grade (Onsite, Offshore)
Direct cost (%)

Gross Margin from Top 16 Clients (% and YoY) (Monthly & YTD)
Revgnge by Vertical (Fractal.ai)

One time costs

Qj!!e{ ltlti4lion (x)
Operating EBITDA

Rev/COD per delivery FTE (yearly & quarterly)
Rev/HC per FTE (yearly, quarterly & monthly) (onsite, offshore)
Strategy & CSR costs
YoY GCF Cost

YoY Gross margin by product (%) (Monthly & yTD)

YoY Operating EBITDA

YTD Capqlility by segmen!
YTD GCF by segment
YTD Onetime costs by segment
YTD S&M by segment
YTD Strategy & CSR by segment
G&A - Fractal.ai (S)

G&A - Fractal.ai (%)

Average tenure of leadership with our Company

l

,
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I
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ANNEXURE B

Llst of kev oerformance lndlcators

:.li i.i i t.l, I l, l.:,

iltll(i rlljrli.

1,. Revenue from operations 1 imilllon 15,590

3. Cash flow from
operations

2. Growth in revenue from
operations from previous

Fiscal

r.l. 1, 111;tr1.l .ll' 1!r{'lil,lit:',.1'l;f:,{'i

:i:l,r(,til1;l:t, llt

i,,!. ,,1; :t{t;t,l,t i;1i1. 1it, i,trr,il,l ,.i,t,l

.trr,il.rJ,lr/r['l u.l., .rri,

2%

,i*l'l, ,\'r'fv: ,.\t1.1,:, ,o!r , \tl)l'

t3,o07 27,654 21,96 19,954

3

t2. Revenue from operations 1 tmillion 15,184 t2,741, 27,037 21,,61" 1g,og1

3 tmllllon (21,41

4. Profit/ (Loss) for the year 4 tmillion 709

5. PAT Margin 5 % 4.5%

6. Adjusted PAT 5 lmillion 1,430

7. Adjusted PAT Margin 7 % 9.2%

8. EBITDA 8 lmillion 1,856

9. EBITDA Margin 9 % Lt.9%

10. Adjusted EBITDA 10 tmillion 2,332

L1,. Adjusted EBITDA Margin L1. % L5.0%

NAT' 2s.9% LO.6% N/A*

79 3,970 1,595 (306)

729 2,206 15471 1.,944

5.6% 8.0% (2.s1% s.8%

1,356 3,478 (45) 540

LO.4% t2.6% (O.21% 2J%

1,310 3,980 972 4368

LO.L% L4.4% 4.4% 22.O%

2,062 4,82L 2,321 1,343

L5.9% L7.4% 70.6% 6.8%

5

NA* 2s.L% 9.8% N/A*13. Growth in revenue from
operations from previous

Fiscal

t4. Revenue in Fractal.ai

segment by industry

t9.9%

L9.2Yo2 %

74

Itl"



CPGR (Consumer

Packaged 6oods and

Retatl)

TMT (Technology,

Medla, &Telecom)

HLS (Healthcare ond Life

Sciences)

BFSI (Bonking, Flnoncial

Servlces and I nsurance)

Others

15. Revenue in Fractal.ai

segment by industry as a

% of revenue from

Fractal.ai segment

CPGR (Consumer

Packaged Goods ond

Retoil)

TMT (Technology,

Medla, &Telecom)

HLS (Healthcare ond Life

Sciences)

BFSI (Banking, Findncial

Services and lnsurance)

Others

L6. Revenue in Fractal.ai

segment by geography

Americas

Europe

APAC snd others

L7. Revenue in Fractal.ai

segment by geography, as

a % of revenue from
Fractal.ai segment

tmillion 5,692

{milllon 4734

lmillion 2,587

lmllllon 7,856

13 tmillion 927

t4

% 37.s%

% 27.2%

% 17.0%

% 72.2%

73% 6.1%

15

lmillion 9,993

Tmillion 3,279

Tmillion 7,972

15

5,076 70,615 9,038 8,047

3,730 8,087 5,867 s,563

7,728 3,745 3,073 2,799

7,435 2,980 2,325 2,942

772 7,670 7,372 7,057

39.8% 39.3% 41.9% 40.9%

29.3% 29.9% 27.1% 28.3%

13.6% 73.8% 73.9% 17.7%

77.3% 11.0% 10.8% 14.4%

6.0% 6.0% 6.3% s.3%

8,378 77,ggg 73,797 73,227

2,247 4,792 4,297 3,333

2,722 4,257 3,533 3,737



, if i'l I:j'I i1t,l'il.I,r

Amerlcds

':.1. , I I rt' (;t, .jf. r!it0J{i,l,l..r:lrl;f:l;r

,t:lri{l!rl;lit;lil

4r'i t'

r.,.\;,.1, ;,111i li!t i,lrli r ;1.,,. 111,i1,1,,1,1, ;

1{ t"i {, I'il rjl

:.lol,l:1; lJrl:l:rti r,r,

'.{li'r:: ,.{rl 
I

Europe

APAC and others

18. Segment results -
Fractal.ai segment

19. Segment results -
Fractal.ai segment, as a %

of revenue from
operations - Fractal.al

segment

20. Adjusted segment results

- Fractal.al segment

21. Adjusted segment results

Margin - Fractal.ai

segment

% 6s.8%

% 27.2%

% 13.0%

16 {million 2,L77

t7% t43%

18 lmillion 2,5L0

% L6.5%

65,8% 66;5% 63.8% 57.2%

77.6% 77,7% 19.9% 16.9%

16,6% 75.8% 16.3% 15.9%

1",526 3,788 1",233 (315)

L2.O% LA.O% 5.7% (1,.61%

2,235 5,084 2,769 2,tLs

t7s% 18.8% 12.8% LO.7%19

22, Revenue from operations 1 tmlllion 45t

64.O%

2ts

NA

644 36s

76.4% 92.L%

190

N/A*23, Growth in revenue from
operations from prevlous

Fiscal

24. Segment results - Fractal

Alpha segment

25, Segment results - Fractal 25

Alpha segmen! as a % of
revenue from operations -

Fractal Alpha segment

26. Adjusted segment results

- Fraetal Alpha segment

27, Adjusted segment results

Margin - FractalAlpha

segment

2%

24 tmillion (66) (1s7) (283) (4s4) (616)

% (L4.61% (71,.61% (43'91% (13s.3)% 1324.21%

26 tmillion (63) (17e) (2s71 t443) (s3s)

27% lL4.0l% (6s.1)% (3e.e)% (t2t.4l% (283.71%

OperationalKPl



S. No. Particulars As at and for six months ended

September 30

2025 2024

4,755

ended March 34

2024

As of and for the financial year

2023

aizt

Note Unit

28. Total Employees

29. Net Revenue Retention 20 %

30. Clients by annual revenue

contribution

2t

>US$20 million Number

>lJS$70 million Number

>lJS$5 million Number

>lJS$7 million Number

31. Clientconcentration 22

Top 70

2025

5,254

Froctol.oi segment

1r4.0%

4

4,639

t2t.3% LlO.z% tst.Oo/"ttg.L%

4 2 I

Top 70

Top 20

Top 20

32. Net Promoter Score

77

52

{million 8,229

% s4.2%

{million 70,955

% 72.2%

23 Score 76

6 6 5 5

15 75 77 10

47 48

7,037 74,537 77,80 70,064

ss.2% 53.8% 54.6% s1.1%

9,757 78,837 75,77

4

73,794

77.9% 69.6% 69.9% 67.0%

78 73

7

5

53 4s

9

77 77

*Not applicable, os revenue from operotions from Fiscol 2022 has not been included in this Droft Red

Herring Prospectus.

Notes:

1. Revenue from operotions is stated os per Restoted Consolidoted Financial lnformotion
2. Growth in revenue from operations from previous Fiscal is defined os Year on yeor growth of revenue

from operations
3. Cosh flow from operotions is net cosh flow generated from / (used in) operating activities
4. Profit/ Loss for the yeor is stoted as per Restated Consolidated Finoncial tnformotion
5. PAT Morgin is calculoted as profit/(loss) for the yeor os o percentoge of revenue from operations for the

year.

6. Adiusted PAT is calculated as prolit / (loss) for the year plus (i) employee stock option expense; (ii) ESOP
cash bonus; (iii) Retention bonus pursuant to ocquisition; and less (iv) exceptionol items goin/(toss), (v)
the tax effect of the oforesoid odjustments; less (vi) share of (loss) of an associate.

7. Adiusted PAT morgin is calculated as Adjusted PAT for the year qs a percentoge of revenue from
operations for the yeqr.

8. EBITDA is colculated os profit / (loss) for the yeor plus (a) totol tax expense, (b) depreciotion ond
qmortisation expense ond (c) finonce costs..



9. EBITDA Margin is calculoted as EBITDA for the yeor os a percentqge of revenue from operotions for 16s
year.

70, Adjusted EBITDA is colculated os EBITDA plus (i) employee stock option expense; (ii) ESOP cash bonus;
(iii) retention bonus pursuant to acquisition; less (iv) other income; (v) exceptional items gain / (loss);
(vi) share of (loss) of on associote.

77. Adjusted EBITDA Margin is calculoted os Adjusted EBITDA for the yeor os o percentage of revenue from
operotions for the year.

72, Total Employees refers to totol full-time employees in our Company and our Subsidiories
73. Others comprises primorily energy, travel ond industrials.
74. Revenue by lndustry is revenue from operations split bosed on the industry in which the client operates
75. Revenue by Geogrophy is revenue from operotions split by client billing locotion
76. Segment results - Froctal.ai segment is colculqted os Froctol.ai revenue from operations for the yeor

less (i) employee reloted expenses ond (ii) other expenses for Froctol.oi segment.
77. Segment results - Fractol,oi segment, as a % of revenue from operotions - Froctol.ai segment is

calculated os Segment results - Fractal.oi segment for the yeor as d percentage of Froctal.oi revenue
from operotions for the yeor.

78. Adiusted segment results - Fractal.oi segment is calculoted os Segment results - Fractol.oi segment plus
(i) employee stock option expense (including ESOP cosh bonus) ond (ii) Retention bonus pursuont to
acquisition.

79. Adjusted segment results Morgin - Fractol.oi segment is colculated as Adjusted segment results -
Fractal.oi segment for the year as o percentage of Fractal.ai revenue from operotions for the year.

20. Net Revenue Retention in our Fractal.ai segment measures how efiectively we retain and expand
revenue from our existing clients over a defined period ond is calculoted by comparing the current
period's revenue from the clients who existed otthe start of the period, with their revenue in the previous
period - including the elfects of upsells, cross-sells ond controctions

27. Clients by annuol revenue contribution refers to count of clients with annuol revenue of more thon
lJSSlmillion, IJS$5 million, lJSSl0 million and u5520 million

22. Client concentrotion refers to Shore of revenue out of Fractol.ai segment revenue from operations for
top 70 and top 20 clients

23. Net Promoter Score is used in Froctal.oi segment to gouge client sotisfaction ond odvococy. Clients rate
us on o 7O-point scale on their willingness to recommend Froctol, and NPS is calculated ds the
percentoge of promoters (scores of 9-10) minus the percentoge of detroctors (scores of 6 and
below) (Source: TLottice Repon)

24. Segment results - Froctol Alpha segment is colculoted as Fractal Alpho revenue from operations for the
yeor less (i) employee related expenses ond (ii) other expenses for Froctal Alpho segment.

25. Segment results - Froctal Alpho segment, os o % of revenue from operotions - Fractol Alpha segment is
colculated os Segment results - Froctal Alpho segment for the yeor as o percentoge of Fractol Alpha
revenue from operotions for the year.

26. Adiusted segment results - Fractal Alpha segment is calculoted os Segment results - Froctal Alpha
segment; plus (i) Employee stock option expense (including ESOP cash bonus); and (ii) Retention bonus
pursuo nt to ocq u isition.

27. Adiusted segment results Morgin - Fractol Alpha segment is calculoted as Adjusted segment results -
Froctal Alpha segment for the yeor as o percentage of Froctol Alpho revenue from operotions for the
year.

Explanation for the KPls

The brief description and explanation of the KPls which the management of our Company considers to analyze, track
or monitor the operational and/or financial performance of our Company are set forth below:

Sr. No.

1

KPls

Revenue from
operations

Source of definition

Schedule lll of Companies Act

Explanation / relevance

Revenue from operations is the
income generated from the core



business activities making it a key

indicator of our company's

performance in its primary business

activities

2. Revenue by

segment

3 Revenue in

Fractal.ai

segment by

industry

lndustry standard

Schedule lll of Companies Act

4. Revenue in

Fractal.ai

segment by

geography

Year on year growth of revenue from
operations helps us in tracking our
business and financial performance of
our company

5.

Schedule lll of Companies Act

Growth in

revenue from
operations from
previous Fiscal

(Y"l

7

lnd AS

5.

8.

Revenue by segment is revenue frorn
operations split by business segments

lndustry standard

9 lndustry standard

ProfiL / (Loss) for
the year

Adjusted PAT

Margin

We track our revenues by the

industries in which our clients operate

such as CPGR, TMI BFSI, HLS and

others. Others comprise primarily

energy, travel and industrials

10.

PAT Margin

We track our revenues based on our
clients' billing location such as

Americas, Europe and APAC and

others

lndustry standard

Adjusted PAT

lndustry standard

Profit / (loss) for the year enables us

to monitor the overall results of
operations a nd fi nancial performance

of our Company.

Adjusted EBTTDA

PAT Margin is calculated as profit /
(loss) for the year as a percentage of
revenue from operations for the year

Adjusted PAT is calculated as profit /
(loss) for the year plus (i) employee

stock option expense; (ii) ESOP cash

bonus; (iii) Retention bonus pursuant

to acquisition; and less (iv) exceptional

items gain/(loss), (v)the tax effect of
the aforesaid adjustments; less (vi)

share of (loss) of an associate.

lndustry standard

Adjusted profit / (loss) margin is

calculated as Adjusted PAT as a

percentage of revenue from
operations for the year.

Adjusted EBITDA provides information
of our normalized operating results



and is useful in the understanding of
the operational and financial

performance

11 lndustry standard

Adjusted EBITDA

Margin

12.

EBITDA

13. lndustry standard

lndustry standard

74.

Adjusted

segment results

- Fractal.ai

segment

EBITDA Margin

Adjusted EBITDA Margin for a year

equals Adjusted EBITDA for the year

as a percentage of revenue from

operations for the year. Adjusted

EBITDA % helps us evaluate our

Company's operational and fi nancia I

performance

15. lnd AS

Segment results

- Fractal.ai

segment

Segment results

- Fractal.ai

segment, as a %

of revenue from
operations -

Fractal.ai

segment

15,

lndustry standard

Adjusted

segment results

Margin -
Fractal.ai

segment

EBITDA gives an overview of our
Company's profitability from its core

operations and helps us evaluate the
operating performance

lndustry standard

EBITDA Margin gives an overview of
our Company's profitability from its
core operations and helps us evaluate

the operating performance

17

Adjusted segment results - Fractal.ai
provides information of our
normalized operating results and is

useful in the understanding ofthe
operational and fi nancial performance

of the Fractal.ai segment

lndustry standard

Adjusted segment results margin-

Fractal.ai helps us evaluate Fractal.ai

segment's operational and fi na ncial

performance

Segment results- Fractal.ai gives an

overview of the Fractal.ai segment's
profitability from its core operations

and helps us evaluate the operating
performance

Segment results - Fractal.ai segment,

as a % of revenue from operations -

Fractal.ai segment gives an overview

of the Fractal.ai segment's profitability

from its core operations and helps us

evaluate the operating performance



24.

18.

Adjusted

segment results

- Fractal Alpha

segment

Net Revenue

Retention (NRR)

L9. lndustry standard

lndustry standard

lnd AS

Adjusted

segment results

Margin - Fractal

Alpha segment

20.

Segment results

- FractalAlpha

segment

Net Revenue Retention in our
Fractal.ai segment measures how

effectively we retain and expand

revenue from our existing clients over
a defined period and is calculated by

comparing the current period's

revenue from the same set of clients

who existed at the start of the period,

with their revenue in the previous

period - including the effects of
upsells, cross-sells and contractions.

21. Segment results

- Fractal Alpha

segment, as a %

of revenue from

operations -
Fractal Alpha

segment

Adjusted segment results - Fractal

Alpha provides information of our

normalized operating results and is

useful in the understanding of the

operational and fi nancial performance

of the Fractal Alpha segment

22.

lndustry standard

Adjusted segment results margin-

Fractal Alpha helps us evaluate Fractal

Alpha segment's operational and

financial performance

Segment results- Fractal Alpha gives

an overview ofthe Fractal Alpha

segment's profitability from its core

operations and helps us evaluate the
operating performance

lndustry standard

23

Segment results - Fractal Alpha

segment, as a % of revenue from

operations - Fractal Alpha segment
gives an overview ofthe Fractal Alpha
segment's profitability from its core

operations and helps us evaluate the
operating performance

Clients by

annual revenue

contribution

lndustry standard

Client

concentration

lndustry standard

Count of clients with annual revenue

of more than USS1 million, US$5

million, USS10 million and USS20

million indicates how effectively we

are scaling revenues from our clients

over a period and is a key

performance indicator of the
operationa I performa nce

Revenue earned from our top 10 and

top 20 clients as a percentage oftotal

:)

*



25.

26,

27

Net Promoter

Score (NPS)

lndustry standard

Cash flow from
Operations

revenue from operations of the

Fractal.ai segment. This helps us

analyze the revenue concentration of
our top cllents

lnd AS

Total employees

Net Promoter Score is a key indicator

of our performance as it reflects our
clients' satisfaction and is calculated

as the percentage of promoters i.e.

respondents with a score of at least

9/10, less the percentage of
detractors i.e. respondents with a
score of 6 and below

lndustry standard

Cash flow from operations serves as a

crucial indicator of our Company's

ability to efficiently manage core

business activities and offers critical

insight into the strength and

consistency of our operational
performa nce a nd efficiency.

Total full-time employees in our
Company and our Subsidiaries



ANNEXURE C

BASIS F'OROFF'ERPRICE

The Price Band and Offer Price witl, be determined by our Company, in consultation with the Book Running Lead
Managers, on the basis of assessment of market demand for the Equity Shares offered through the Book
Buitding Process and the quantitative and quatitative factors as described betow. The face value of the Eq uity
Shares is t1 each and the Offer Price is [O] times the Fl,oor Price and [O] times the Cap Price. lnvestors shoutd
refer to "Risk Factors", "Our Euslness", "Restafed Consolidated Financial lnformation" and "Management,s
Discussion and Analysis of Financial Condition and Resutts of Operations" on pages 36, 296, 408 and 501,
respectivety, to have an informed view before making an investment decision.

1. Comparison of accountlng ratios with llsted lndustry peers

There are no listed companies in lndia or gLobatty which operate in a simitar business mode[ as ours.
Our Company is a teading pure-ptay enterprise data, analytics, and Al company, recognized gtobatty,
with capabitities across the DAAI vatue chain. lt is pl,aced uniquety among the other industry ptayers,
with active investments in expanding its Al and Gen Al software portfotio and R&D capabiLities.

Our Company occupies a distinctive competitive position and differentiates itsel,f from the other
lndustry players across segments as fottows:

When compared to the industry players providing diversified IT seryices:

. These industry ptayers offer a broader suite of services beyond DMl, inctuding lT, ctoud,
cybersecurity, and ERP seryices, among others.

o White some diversified lT service providers have built strong DAAI services capabilities and
have invested in Al and Gen Al software, they hotd rel,atively fewer patents per 1,000
emptoyees and have not reported any Gen Al foundation model devel.opment.

When compared to the industry players providing pure-play DMl seryices;

a These industry players primarily operate as seryices firms, detivering bespoke DMI services
and solutions. Many such entities show strong DMI services maturity in a few special,ized
functions or industries but may tag in others.
Across the industry pl.ayers set as above, there is limited presence of Gen Al-specific software
and foundation models. Further, DM|-specific patent fitings are minimal compared to our
Company.

a

a

a

When compared to specific product-focused industry players:

These industry players derive a significant portion of their revenue from licensed Al software
with services primarity tied to these offerings. ln contrast, our Company comptements its
product portfolio with standatone DAAI services.
Two industry players have reported a high number of patents per 1,ooo employees and
significant R&D spending. However, our Company has differentiated itself by developing four
Gen Al foundation models - a capability not reported by any other lndustry ptayer in the group.

2. Key Performance lndicators

The KPls disclosed below have been used historicaLly by our Company to understand and anatyze our
business performance, which in resutt, hetp us in anaLyzing the growth of business. The tabl,e below
sets forth the detaits of KPls that our Company considers have a bearing for arriving at the basis for
Offer Price. The Bidders can refer to the betow-mentioned KPls, being a combination of iat and
operationaI keyfinanciaI and operationaI KPls, to make an assessment of our ance



in various business verticats and make an informed decision. The key financiat and operationaI metrics
set forth betow, have been approved and verified by the Audit Committee pursuant to its resotution
dated February 2,2026 (copy made avaitabte under "Material Contracts and Documents for
lnspection" on page 629). Further, the Audit Committee has on February 2,2026 taken on record that
other than the key financiaI and operational metrics set out below and certified by our Chief Financiat
Officer on behatf of the management of our Company byway of certificate dated Februa ry 2,2026, g,u1

Company has not disctosed any other key performance indicators at any point of time duringthe three
years preceding this Red Herring Prospectus to its investors. The management and the members of
ourAudit Committee have confirmed thatthe KPls disctosed bel,ow have been identified and disctosed
in accordance with the SEBI ICDR Regulations, SEBI circuLarwith bearing number SEBI/HO/CFD/CFD-
PoD-2lPlClN2O25l28 dated February 28, 2025 and the lndustry Standards on Key Performance
lndicators Disctosures in the Draft Offer Document and Offer Document ("KPl Standards',).
Additionatty, the KPls have been certified byway of certificate dated February 2,2026, issued by Nikunj
Raichura & Associates, Chartered Accountants, who hol.d a vaLid certificate issued by the peer review
board of the lnstitute of Chartered Accountants of lndia. and has been incl,ude din'Material Contracts
and Documents for lnspection - Material Documents'on page 629.

For details of our other operating metrics disctosed elsewhere in this ProspectLls, see "OurBusrness",
and"Managernent's Discussion and Analysis of Financial Position and Resu{ts of Operations" on
pages 296 and 501, respectivety.

Subject to appl,icabte [aW our Company confirms that it shaLt continue to disctose att the key
performance indicators included in this "Easis for Offer Price" section on a periodic basis, at least
once a year (or for any lesser period as determined by the Board of our Company), for a duration that
is at least the later of (i) one year after the date of tisting of the Equity Shares on the Stock Exchanges);
or (ii) untit the utilization of the Net Proceeds.

The tist of our KPls atong with brief exptanation of the retevance of the KPI for our business operations
are set forth below. ln addition, the definition of our KPls has atso been disctosedin"Definitions and
Abbreviations - Key Perlormance lndicators" on page 13.

Description on the historic use of the KPls by our Gompany to analyze, track or monitor the
operational and/or financiaI performance of our Company

ln evatuating our business, we consider and use certain KPls, as presented bel,ow, as a supptemental
measure to review and assess our financiaI and operating performance. The presentation of these Kpls
is not intended to be considered in isolation or as a substitute for the Restated Consotidated FinanciaL
lnformation. Some of these KPls are not defined under lnd AS and are not presented in accordance
with lnd AS. These KPls have limitations as anatyticat toots. Therefore, these KPls shoul.d not be
considered in isolation or construed as an atternative to lnd AS financiat statements or as an indicator
of our operating performance, l,iquidity, profitabitity or results of operation. Al,though these Kpls are not
a measure of performance calcutated in accordance with appl,icabl.e accounting standards, our
Company's management believes that it provides an additionat tool for investors to use in evatuating
our operating results and trends and in comparing our financial results with other companies in our
industry. lnvestors are encouraged to reviewthe lnd AS financiaI measures and to not rely on any singte
financial or operational metric to evaluate our business.

-)
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Detallc of our KPls as of and lor slx months ended September 30, 2025, slx months ended
September30r 2024and for FlnanclalYears ended March 31,2025, March 31,2024rand Marcft 91,
2023, ls set out below:

,11:,;1. :l,t'i,('r,{ir.,,r.. :i.,lr{;i'i{'l,,iil,,;llnt,lsi.Ir,iL
l!:|'(.t'i{;t'i:r:1,,i}lil:l;'iJ,t;1(,1!;1,

':1{l;l:l;i
:r:l,i(,1!rlil:l,i{r;.

lJi"tr,, :jrll, 'difi:' ,|ty!..'. ..{,P,i;. ,-{rt{ri ,,,{r).1j1

2, Growth ln revenue from operations
from previous perlod/ Fiscal

3. Cash flowfrom operations

4. ProfiV(Loss)fortheperiod/year

5. PAT Margin

6. Adjusted PAT

7. AdJusted PAT Margin

8. EBITDA

9. EBITDA Margin

10. Adjusted EBTTDA

11. Adjusted EBITDA Margin

1 tmitlion 15,590 13,007 27,654 21,963 19,854

2 Vo 19,9 N/A* 25.9 10.6 N/A*

3 tmittion (214]- 79 3,970 1,595 (306)

4 tmitlion 7og 729 2,20G (5471 1,944

5 Vo 4.5 s.6 8.0 (2.5) 9.8

6 tmlttion 1,430 1,356 3,478 (45) 540

7 % 9.2 10.4 12.6 (0.2) 2.7

8 tmittion 1,856 1,310 3,980 972 4,368

I % 11.9 10.1 14.4 4.4 22.0

10 tmitlion 2,332 2,062 4,821 2,321 1,343

11 Vo 15.0 15.9 17.4 10.6 6.8

i'i,l ({l"lr | {,1F.

1. Revenuefromoperations

12, Revenuefromoperations

13. Growth in revenue from operations
from previous period/ Fiscal

14. Revenue in Fractat.ai segment by
industry

CPGR (Gonsumer Packaged Goods
and Retait)

TMT fiechnology, Media, &
Tetecom)

HLS (Heatthcare and Life Sciences)

BFSI (Banking, FinanciaI Services
and lnsurance)

Others

15. Revenue in Fractat.ai segment by
industry, as a % of revenue from
Fractal,ai segment

1 tmittion 15,184 12,741 27,O37 21,615 19,691

2 % 19.2 N/A* 25.1 9.8 N/A*

14

tmittion 5,692 5,076 10,615 9,038 8,047

tmiltion 4,134 3,730 8,087 5,867 5,563

tmittion 2,581 1,728 3,745 3,013 2,188

tmillion 1,856 1,435 2,980 2,325 2,842

13 tmittion 921 772 1,610 1,372 1,051

14
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CPGR (Consumer Packaged Goods
and Retait)

l:{: l;,1 | ' l, { i, l.: i

TMT (Iechnotogy, Medla, &
Tetecom)

HLS (Heatthcare and Life Sciences)

BFSI (Banking, FinanciaI Services
and lnsurance)

Others

16. Revenue in Fractat.al segment by
geography

Americas

Europe

APAC and others

17 Revenue in Fractal.ai segment by
geography, as a 96 of revenue from
Fractat.ai segment

Americas

Europe

APAC and others

18. Segment results - Fractal.ai
segment

19. Segment resutts - Fractat.ai
segment, as a 96 of revenue from
operations - Fractal.ai segment

20. Adjusted segment results -
Fractal.ai segment

21 Adjusted segment results Margin -
Fractal.ai segment

23. Growth in revenue from operations
from previous period/ Fiscal

24. Segment results - Fractal, Atpha
segment

25. Segment resutts - Fractat Alpha
segment, as a 96 of revenue from
operations - Fractat Atpha segment

,'it,ri,li1,l{t; i ("1'i ll{, l:\,ri,l r;,lrr;i!14,1 {it,,lil!f,l, t.' i il
i.{il.iriir.r!ili1., 

"l,l,l,(,1{li(,1;Li'"!l'l{"iili:lj 
.

lol,l I'
:t.l,i{ loriil.t.;iri

Vo 37.5 39.8 39.3 41.9 4().9

% 27.2 29.3 29.9 27.1 28.3

% 17 .O 13.6 13.8 1 3.9 1 1 .1

oh 12.2 11 .3 1 't .0 10.8 14.4

13 % 6.1 6.0 6.0 6.3 5.3

15

tmittion 9,993 8,378 17,988 13,791 13,221

tmittion 3,219 2,241 4,792 4,291 3,399

tmittion 1,972 2,122 4,257 3,533 3,137

15

qs 65.8 65.8 66.5 63.8 67.2

96 21.2 17.6 17.7 19.9 16.9

Vo 13.0 16.6 15.8 16.3 15.9

16 tmll,tlon 2,177 1,526 3,788 1,233 (315)

17 % 14.3 12.0 14.0 5,7 (1.6)

18 tmitlion 2,510 2,235 5,084 2,769 2,115

19 % 16.s 17.5 18.8 12.8 10.7

2 Vo 64.0 N/A* 76.4 92.1 N/A*

24 tmitlion (66) (197) (283) (494) (616)

'Jt,j(,: lijjrtlit .,.{rPl;; 'lt?.|:\ :.,.{'}.,1;;r |,!tpf:\ ',1';-i-,

22. Revenue from operations 1 tmi[ion 4S1 275 644 965 190

25 % (14.6) (71.6) (43.s) (135.3) (324.21



,'r{.i,:!.'l,l; r(.t l{;1, ./r\,,',i,:lrt;i:i,l!.,{it:'i{lrlt1{t I !,li
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;i:1;1i:1i,1!t:], .iri

'll,it, 1ilrtl '\rytr; '.{ti,-fr: 'trty}.;. '{t}'.{: '.1r.1 ,:

27

26 tmlltlon (63) (17e) (2571 (443) (ssg)

27 % (14.0) (65.1) (3e.e) (121.41 (283.7lAdjusted segment results Margin -
Fractat Alpha segment

Operatlonat KPI

26. Adjusted segment results - Fractal
Alpha segment

I"I',
j:r- I i 'l i.j r | 3: I r.

28, Total Employees

Fractat.el segment

12 Number 5,722 4,755 5,254 4,639 4,221

29. Net Revenue Rotention

30. Ctients byannual revenue
contribution

>us$20 mitlion

>us$10 mi[ion

>US$5 mittion

>US$1 mittion

31. Cllentconcentratlon

Top 10

Top 10

Top 20

Top 20

32. Net PromoterScore

20 % 1't4.0 119.1 121.3 110.2 151.0

21

Number 4 4 5 2

Number 7 6 6 5 5

Number 17 15 15 11 10

22

23 Score

Number 52 47 53 48 45

tmil.tion 8,229 7,O31 '14,537 11,809 10,064

% 54.2 55.2 53.8 54.6 51.1

tmittion 10,955 9,157 18,831 15,114 13,194

% 72.2 71.9 69.6 69.9 67.0

76 78 77 77 73

*Not app[cable, as rcvenue from operutions frcm nscal 2022 and for the slx months ended Septem ber 30, ZOZS naw not been
lncluded ln thls Rad Harrlng Prcspectus.

lrotos.'

1, Revenue frcm oporatbns ,s stated asperFestated Consondated Flnanciat tnfomation
2. Growth ln revenue from operations from prevlous perlod / Flscal ls deflned as perlod on perlod growth / yaar on year
gtowth of tevenue from operatlons
3, Cashfaowftom operatlons is netcashflowgenerated from/ (used ln) operatingactivues
4' Proflt/ Loss forthe peilod / Warrs statedas perFsstated Conso lidated Financlal lnlormation
5. PAT Maryln ls calculated as prcflil(loss) for the perlod / year as a percantage of revenuo from operatlons for the perlod /
Wan Fot a rcconclllatlonof PATMargin, see"Management's Discussion and Analysls ofResults of Op€rattons-Non-AAAp
maasures" on page 519,
6, Adiusted PAT is calculatad as prcfit / (lo*) for the perlod / War plus (i) employee stock opt on qp€nse,' (it ESOP cash
bonus; (lll) retenilon bonus pursuant to acqulsltlon; and l€ss (lu) es<cepttonal ftems gatn/(loss), (u) the tax effect of the
alorasald adiustments,' less (vtf shats of (loss, of an associata. For a reconciliation of Adlusted PA'E sea "Managqment's
Discussion and Analysls of Results of Opentlons - Non-GMp measures" on page 519.
7, Adlusted PAT margln ls calculatad as Adtustad PAf br the perlod / yaar as a percentage of revenua ftom operattons for
the peilod / yaar. For a reconciliation of AdJusud PAT Margln, see nMdnagementb Discusslon a nd Anatysis of Resulfs of
Operaflons - Non-GAAP measures" on page 51 9,
8. EBITDA is calculated as prcfit / (loss) for the perlod / year plus (i) total tax expense, (tt) depreciation and amortisatlon
expanse and (lll) finance costs. For a ,Econclliatlon of EBITDA, sae "Management's Discussion and of



Operctions - No.1-OAAP measurcs" on page 519. The changes in EBITDA from Fiscal 2023 to Fiscal 2025 and from the six
months ended September 30, 2024 to the six months ended September 30, 2025 are pfimarily due to changles in revsnus
frcmoperdtions,employeebenefitsexpense,othelexpenseq andexceptionalitemsgain/(loss),Forfuftherdetailsotoul
revenuefrom operations, employee benefits expense, othetexpenses and exceptionalitems gain / (loss,lforthe sixmontfis
ended September 30, 2025 dnd 2024, and in Fiscals 2025, 2024 and 2023, see "Managementb Discussions andAnalysis
of Financial Condition and Results of Operations - Summary Results of Operations - Six months ended September 30,
2025 compared to Slx months ended September 30, 2024'on page 511, "Managementb Discussions and Analysis of
Financial Condition and Results of Operations - Summaty Results of Operations - Fiscal2025 compared to Fiscal 2024"
on paga 513 and "Managemant's Discussions andAnalysis of Financial Condition and Results of Operations - Sumrnpry
Results of Operations - Fiscal 2024 compdrcd to Fiscdl 2023"on page 51 5,
9. EBITDA Margin is calculated as EBlTDAfor the period / yeat as a percentage of revenue from operations for the period /
yeanForrcconciliationof EB|TDAMargin,see"Mdnagementb Dlscussion andAnalysis ofResults of Operations-Non-
GdqP mea$ures" on pago 519,
10. Adjusted EBITDA is calculated as EBITDA plus (i) employee stock option expense; (ii) ESOP cash bonus; (iii) retention
bonus pursuantto acquisition; less (iv) other income; (v) exceptional items gain / (loss); (vi) share of (loss,l ofan associate.
Fora reconciliation of Adjusted EBITDA, see"Management's Discussiondnd Analysis ofResults of Operations- Non-G,AAp
measures" on page 519. Tho changes in Adjusted EB|TDAfrom Fiscal 2023 to Fiscal 2025 and from the six months ended
September30,2024tothe six months endedSeptembet 30,2025 are primaillydueto changes in revenuefrcm ope'ations,
employee benefits expense and other expenses, For further details of our revenue from operations, employee benefits
expense and other expenses forthe sri months ended September 30, 2025 and 2024, and in Fiscals 2025, 2024 and 2023,
see "Management's Discusslons and Analysis of Financial Condition and Results of Operations - Summary Results of
Operations - Six months ended Septembet 30, 2025 compared to Six months ended September 30, 2024" on page 51 1,

"Management's Dlscussions and AnalFis of Financial Condition and Results of Operations - Summary Results of
Operctions-Fiscal2025 comparedto Fiscal2024"on page 513 and'Management's Discussions andA nalysisofFinancial
Condition and Results of Operations-SummatyResu{ts of Operations-Fiscal2024comparcd to Fiscal2023"on page S1S.
11. Adjusted EBITDA Margin is calculated as Adjusted EBITDA for the period / year as a percentage of revenue frcm
operations fot the period / year. For a rcconciliation of Adjusted EBITDA Margin, see "Management's Discussion €nd
Analysis of Fesults of Oporations - Non-GMP measures" on page 519.

28. Total Employees /efels to total full-time employees in our Company and our Subsidiaries
14. Others compises primarily energy travel and industdals.
14. Revenue by lndustry is rcvonue from operctions split based on the industty in which the client operates
16. Revenue by Geography is revenue from operations split by client billing location
t8. Segment /esu{ts - Fractal,ai segment is calculated as Fractal,ai revenue from operations for the period / year l€ss (,
employee related expenses and (ii) other expenses for Frcctal,ai segment,
19, Segmentresults - Ftactal.ai segment, as a yo of rcvenue from operations - FractaLaisegmenfis calculated as Segment
results- Fractal.ai segmentforthe period / year as a percentage of Fractal,ai revenue from operctionsfor the period / year,
20. Adiusted segment rcsults - Fractal.ai segment is calculated ds Segment results - Fractal.ai segment plus (i) emptoyee
stock option expense (including ESOP cash bonus) and (ii) Retention bonus purcuantto acquisition. For a reconcitiation of
Adiusted segment results - Fractal.ai segment in our Fractal.ai segment, see 'Management's Dlscusslon and Anatysis of
Resuats of Operations - Non-GMP measures" on page 519.
21. Adiusted segment results Ma,gin - Fractal.ai segment is calculated as Adjusted segmenf results - Fra ctal.ai segment
for the period / year as a percentage of Ftactal,ai revenue frcm operations for the peilod / year. For a reconciliation of
Adiusted segment results Maryin - Fractal.di segment, see "Management's Dlscussion and Analysis of Results of
Operafions - No I-GMP measures" on page 519.

29. Net Revenue Retention in our Fractal,ai segment measures how effectively we rctain and expand revenue from our existing
clients over a defined period and is calculated by comparing the current peilod's revenue from the cli€rts r/yho existed at
the start of the period, with their revenue in the prcvious peilod - including the effects of upsells, cross-sells and
contractions

30. Clients by annudl revenue contribution refers to count of c[ents with dnnual revenue of more thdn US$7ml{{ioa US$s
mil[on, US$10 million and US$20 million

31. ClientconcentrationreferstoShareofrevenueoutofFractal,aisegmentrevenuefromoperdtionsfortoplOandtop20
clients

32, NetPromoterscoreisusedrnFractal.ai segmenttogaugecu'entsatbfactionandadvocacy.ClientsrateusonalO-point
scale on their willingness to recommend Frcctal, and NPS is calculated as the percentage of promoters (scores of 9-10)
minus the percentage of detractors fscores of6 a nd below) (Source: 1 Lattice Report)
24. Segment rcsults - Fractal Alpha segment ls calculated as Fractal Alpha rcvenue from operations fot the period / year
less (i) employee related expenses and (ii) other expenses for FrcctaI Alpha segment.
25. Segment results - Fractal Alpha segment, as a 96 of revenue frcm operations - Frcctal Alphd segment is calculeted €s
Segmentresults - FrcctalAlpha segment for the period /year as a percentage of Fractal Atpha revanue frcm operations for
the period / year,
26. Adiusted segment results - Fractal Alpha segment ,'s calculated as Segment resulfs - Fracta! Atpha segment; plus (i)
Employea stock option expense (including ESOP cssh bonus); and (ii) Retention bonus pursuant to acquisition, For a
reconciliation of Adiusted segment results - Fractal Alpha segment in our Fractal Atphd segment, see "Management's
Drscussion andAnalysis of Results of Operations - Non-GMp measures" on page 519,
27. Adiusted segment results Margin - Fractal Alpha segment is calculated as Adjusted segment resutts - Fractal Alpha
segment fot the period / year as a percentage of Frcctal Alpha revenue frcm operations fot the peilod / year. For a
rcconciliation of Adiusted segment results Maryin - Fractal Alpha segment, see "Management's Discussion and Analysis
ofResults ofOperations - Non-GAAP measures'on page 519.

':'i
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4.

Exptanation for the KPI m€trica

Set out betow is the exptanation of the KPls:

S.No. KPI

Revenue from
operations

2. Revenue bySegment

Revenue in Fractat.ai

segment by industry

Revenue in Fractal.ai

segment bygeography

Explanatlon fortho KPI

Revenue from operations is the income generated from the cqls
business activities making it a key indicator of our company,s
performance in its primary business activities

Revenue by segment is revenue from operations sptit by business
segments

We track our revenues by the industries in which our clients operate
such as CPGR, TMT, BFSI, HLS and others. Others comprise primarily
energy, travel and industrials

We track our revenues based on our clients' billing location such as
Americas, Europe and APAC and others

Period on period / year on year growth of revenue from operations hetps
us in tracking our business and financial performance of our company

Cash flow from operations serves as a crucial indicator of our
Company's ability to efficiently manage core business activities and
offers critical insight into the strength and consistency of our operationaI
performance and efficiency.

Profit / (toss) for the period / year enabtes us to monitor the overall
resutts of operations and financial performance of our Company.

PAT Margin is calculated as profit / (toss) for the period / year as a

percentage of revenue from operations for the period / year

Adjusted PAT is calculated as profit / (toss) for the period / year ptus (i)

emptoyee stock option expense; (ii) ESOP cash bonus; (iii) Retention
bonus pursuant to acquisition; and tess (iv) exceptionaI items
gain/(toss), (v) the tax effect of the aforesaid adjustments; tess (vi) share
of (toss) of an associate.

Adjusted profit / (loss) margin is calcutated as Adjusted PAT as a

percentage of revenue from operations for the period / year.

Adjusted EBITDA provides information of our normalized operating
results and is useful in the understanding of the operationat and
financial performance

Adjusted EBITDA Margin for a period / year equals Adjusted EBITDA for
the period / year as a percentage of revenue from operations for the
period / year. Adjusted EBITDA % hetps us evaluate our Company,s
operationaI and financiat performance

EBITDA gives an overview of our Company's profitabitity from its core
operations and helps us evaluate the operating performance

5 Growth in revenue from
operations from
previous period / Fiscat

(%)

9.

6. Cash ftowfrom
Operations

7 ProfiU(Loss) for the
period/ year

L PAT Margin

Adjusted PAT

10. Adjusted PAT Margin

11. Adjusted EBTTDA

12. Adjusted EBITDA Margin

\i)

bai'6::irvt

13. EBITDA



S.No. KPI

14. EBITDA Margin

Adjusted segment

results - Fractal.ai

segment

Adjusted segment

resutts margin -

Fractat.ai segment

Segment results -

Fracta[.ai segment

Segment results -
Fractat.ai segment, as a

9o of revenue from

operations - Fractal.ai

segment

15.

16

17

18.

Exptanatlonforthe KPI

EBITDA Margin gives an overview of our Company's profitabitity from its
core operations and helps us evatuate the operating performance

Adjusted segment results - Fractat.ai provides information of our
normalized operating resutts and is useful in the understanding of the
operational and financiaI performance of the Fractal.ai segment

Adjusted segment results margin- Fractat,ai helps us evatuate Fractal.ai
segment's operationat and financial performance

segment results- Fractal.ai gives an overview of the Fracta[.ai segment,s
profitabitityfrom its core operations and helps us evatuate the operating
performance

Segment resutts - Fractal.ai segment, as a 96 of revenue f rom operations
- Fractat.ai segment gives an overview of the Fractat,ai segment,s
profitabilityfrom its core operations and helps us evaluat€ the operating
performance

20.

19. Adjusted segment

resutts - Fractat Atpha

segment

Adjusted segment

results margin- Fractal

Alpha segment

21 Segment results -
FractalAlpha segment

22. Segment results -
FractalAlpha segment,

as a o/o of revenue from
operations - FractaI
Alpha segment

23. Net Revenue Retention

24. Clients by annuaI
revenue contribution

Adjusted segment results - Fractal Alpha provides information of our
normalized operating results and is useful in the understanding of the
operational and financial performance of the Fractal Alpha segment

Adjusted segment results margin- Fractal Atpha hetps us evatuate
FractaI Alpha segment's operationaI and financial performance

Segment results- Fractat Atpha gives an overview of the Fractat Atpha
segment's profitabitity from its core operations and helps us evaluate
the operating performance

Segment results - Fractal Atpha segment, as a o/o of revenue from
operations - Fractal Alpha segment gives an overview of the Fractal
Atpha segment's profitabitity from its core operations and helps us
evatuate the operating pedormance

Net Revenue Retention in our Fractat.ai segment measures how
effectively we retain and expand revenue f rom our existing clients over a
defined period and is calcutated by comparing the current period's
revenue from the same set of clients who existed at the start of the
period, with their revenue in the previous period - inctuding the effects
of upsells, cross-setls and contractions.

Count of clients with annual revenue of more than US$1 mitlion, US$S

million, US$10 mil,tion and US$20 million indicates how effectively we
are scating revenues from our clients over a period and is a key
performance indicator of the operational performance



25. Cllent concentration Revenue earned from our top 1 0 and top 20 cli€nts as a percontage of
totat revenue from operations of the Fractat.ai sogment. This hetps us
anatpe the revenue concentration of our top clients

26, Net Promoter Score Net Promoter Score ls a key indicator of our performance as it reftects
our cllents' satlsfaction and is calculat€d as the percentage of
promoters i.e. respondents wlth a score of at least g/10, less the
percentage of detractors l.e. respondents wlth a score of 6 and below

27, Total employees Totatfutl-time employees in our Company and our Subsidlaries

3. Comparlson of KPls based on addltlons or dlsposltlons to our business

The impact of atl material acquisitions or dispositions of assets or business undertaken by our
Gompany during the periods covered by the KPls, i.e., six months ended September 30, 2025, and
September 3O,2024 and for the Fiscals ended 2025, 2024 and 2023, is ref lected in the KPls disctosed
in this Red Herring Prospectus. Forfurther detaits, see" History and Cenain Corporate Mafters - Details
regarding material acguisitions or divestments of business/ undeftakings, mergers, amalgamation,
any revaluation of assets, etc. in the last 10 years" on page 353.



OUR BUSINESS

Selectod opa rattonal and tlnanclal metrlcs

We have achleved conslstent revenue growth. Our revenue from operations lncreased by 19.9% to t15,Sg0
mittion ln the six months ended September 30, 2O25lrom t13,007 million in the six months ended SEptember
30,2024, and lncreased by 25.9% to <27,654 mittion ln Fiscat 2025 from t21 ,963 mittlon in Fiscat 2024, whlch
represented a 10.6% lncrease from T19,854 mittion in Fiscat 2023. Our PAT Margin was 4.570, 5.6%0, 8.O%,
(2.5)% and 9.8% in the six months ended September 30, 2025 and 2024, and in Fiscal, 2025, 2024, 20129,
respectively. Our Adjusted PAT Margln was 9.2%, 10,40/0,12.60 , (0.2)% and 2.7o/o ln the six months ended
September30,2025and2024, and in Fiscat2025,2024and 2023, respectively. Our EBITDA Margin was 11.9%,
10,10h, 14,4%, 4,4% and 22.OVo ln the six months ended September 30, 2025 and 2024, and ln Fiscat 2O25,
2O24 and 2023, respectivety. Our Adjusted EBITDA Margin was 15,Oo/o,15.970, 17,4o/o,10.6% and 6.8% in the six
months ended September30, 2O25and2O24,and in Fiscat2025,2024and 2023, respectivety.

Thefottowingtabte provides a snapshot of our performanceforthe periods/years and as atthe dates indicated.

/:\,.,, t',,l rl; i'; ft i, i iltr {."}: llr. I ! l; (,{; ll i til't"l i,l :.i,itlllrii

Revenue from operations

Growth in revenue from operations
from previous perlod / Fiscat

Cash flowfrom operations

ii\.,t.,rrI;nl,J, !iiI.,.:lf:t
t r!t"t riiili r,l rri l,l;l
:1:l{i{:Jiti,r:), ;lrl

'.{i }-'.{;: 'tr,v1,' '\tYt':.

ProfiV(Loss) for the period/year ( mlttlon

T mil,tlon 16,590 13,007 27 ,654 21 ,963 19,954

19.9 N/A* 25.9 10.6 N/A*

t mitllon (214) 79 3,970 1,595 (306)

729 2,206 (547) 1,944

%

709

l:l 1"il llq.1+,

PAT Margin

Adjustod PAT€l

Adjusted PAT Margin F)

EBITDA (6)

EBITDA Margin {e)

Adjusted EBITDAo)

q6

t mlttlon

Vo

i mittion

Vo

t mittion

5.64.5 8.0 (2.5) 9.8

1,430 1,356 3,479 (45) 540

9.2 10.4 12.6 (0.2) 2.7

1,856 1,310 3,990 972 4,968

11.9 10.1 14.4 4.4 22.O

2,332 2,062 4,921 2,921 1,343

Adjusted EBITDA Margin Vo 15.0 10.6 6.815.9 17.4

Revenue from operations

Growth in r€venue from operations
from previous period / Fiscat

Revenue ,in Fractal.ai ssgment by
industry

25.1 9.8 N/A*

t mittion 15,1 84 12,741 27 ,037 21 ,615 19,691

Vn 19.2 N/A*

CPGR t mittion 5,692 5,076 10,615 9,038 9,047



TMT

HLS

BFSI

others(e)

Revenue in Fractal.ai segment by
industry, as a 96 of revenue from
Fractat.ai segment

CPGR

TMT

HLS

BFSI

Others(e)

t mittlon 4,134 3,730 8,087 5,867 5,563

t mittion 2,581 '1,728 3,74s 3,013 2,18s

t million 1,856 1,435 2,980 2,325 2,a42

t mittion 921 772 1 ,610 1,372 1,051

% 37.5 39.8 39.3 41.9 40.9

% 27.2 29.3 29.9 27.1 28.3

% 17.O 13.6 13.8 13.9 11.1

% 12.2 11.3 11.0 10.8 14.4

% 6.1 6.0 6.0 6.3 5.3

Revenue in Fracta[.ai segment by
geography

Americas t mittion

Europe t mittlon

APAC and others t mitlion

Revenue in Fractal.ai segment by
geography, as a % of revenue from
Fractal.ai segment

Americas

Europe

APAC and others

Segment results
segment(10)

Segment results - Fractat.ai
segment, as a % of revenue from
operations - Fractal.ai segment

Vo

Adjusted segment results - Fractal.ai t million
segment (11)

% 65.8 6s.8 66.5 63.8 67.2

96 21.2 17.6 17.7 19.9 16.9

Vo 13.0 16.6 15.8 16.3 15.9

Fractal.ai t mittion 2,177 1,526 3,799 1,233 (315)

9,993 8,378 17,988 13,791 13,221

3,219 2,241 4,792 4,291 3,333

1,972 2,122 4,257 3,533 3,137

14.3 12.0 14.0 5.7 (1.6)

2,510 2,235 5,084 2,769 2,115

16.5 17.5 18.8 12.8 10,7

4s1 275 644 365 190

Adjusted segment results Margin -
Fractal.ai segment (12)

FractalAlpha segment

Revenue from operations

Growth in revenue from operations
f rom previous period/Fisca I

%

t mittion

Vo 64.0 N/A* 76.4 92.1 N/A*



Segment results
segment(l3)

Segment results - Fractal Atpha
segment, as a % of revenue from
operations - Fractat Atpha segment

AdJusted segment resutts Margin -
Fractal Atpha sggment(16)

Adjusted segment results - Fractal t mittion
Atpha segmenttl4

(14.6) (71.6) (43.s) (135.3)

(63) (17s) (2571 (443') (sss)

Fractat Atpha t mittion (66) (1s7) (283) (4e4) (616)

Vo

% (14.0) (65.1) (3e.s) (121.41 (283.7)

Operatlonal Meesures

OurGroup

Total emptoyees number 5,722 4,755 5,254 4,639 4,221

Fractal.ai segment

Net Revenue Retention(l6) % 114.0 119.1 121.3 110.2 151.0

Ctients by annual revenue
contribution(14

>US$20 mittion number 4 4 5 2

>US$10 mittion number 7 6 6 5 5

>US$5 miltion number 17 15 15 11 10

>US$1 mitlion number 52 47 53 48 45

Client concentration

Top 10 t mittion 8,229 7,031 14,537 11,809 10,064

Top 10 96 54.2 55.2 53.8 54.6 51.1

Top 20 i mittion 10,955 9,157 18,831 15,114 13,194

Top 20 % 72.2 71.9 69.6 69.9 67.0

Net Promoter Score(l8) Score 76 78 77 77 73

* not appficable, as tevenue from operation for six months ended September 30, 2023 and Fiscal 2022, as ipiiicaUe, nas not Oeen
included ln thls Rad Hailing Prospectus.

itotes.'

(1) Cash flow frcm operations is net cas h flow genented from / (used in) operating activities.
(2) PAT Margin is calculated as profiU(loss) fot thd pedodryear as a percentage of revenue from operatlons fot thd peilod/year. For a

reconcillation of PAT Maqtn, see "Management's Discussion and Analysis of Results of Operations- Non-GMP measurcs" on page
519.

(3) Acliusted PAT is calculated as prcfV(loss) for the period/yeat plus (i) employee stock option expense; Ail ESOP cash bonus; (iii)
retention bonus purcuantto acqulsftion; and less (lv) excepttonalttems galn/(loss), (v) thetaxeffectofthe aforesald adlustments,.less
(vi) share of floss) of an associate. Fot a reconclliation of Adjusted PAT, see"Managementb Discussion andAnatpis of Results of
Operctlons - Non-GAAP measures" on page 519,

(4) Adiusted PAT Margin is calculatod as Adjuste d PAT fot the poiodtyear as a percentage of revenue frcm opentions for tha petiod/yeat,
For a rcconclliatlon ol AdJusEd PAT Maryln, see "Management's Discussion and Analysls of Results ol Operatlons - Non-GMP
measures" on page 519.



(5) EBITDA is calculated as profiU(loss) for the period/year plus (i) total tax expense, (ii) depreciation and amottisation expense and fii)
flnance costs. For a reconcillation of EBITDA, see'Management's D,scussion and AnalFis of Resulfs of Operations - Non-GAAp
measures" on page 51 9. The changes in EBlTDAfrom Fiscal 2023 to Fiscal 2025 and frcm the six months ended September 30, 2024
to the six months ended September 30, 2025 are primailly due to changes in revenue from operctions, employea benefits exps4se,
othet expenses, and exceptional items gain / (loss), Fot fufthet detaib of our revenue from operctions, employee benefits expeas6,
other expenses and exceptional ftems gain / (loss) forthe six months ended September 30, 2025 and 2024, and in Fiscals 2025, 2624
and 2023, see "Management's Discussions and Analysis of Financial Condition and Results of Operations - Summa/y Results of
Operations - Sx months ended September 30, 2025 compared to Six months ended September 30, 2024" on page 511,
'Management's Dlscussions andAnalysis of FinancialCondition and Besults of Oparations-SummaryResu{ts of Operations-Fisca(
2025 compared to Fiscal 2024" on page 513 and "Management's Discussions and AnalFis of Financidl Condition and Results of
Operatlons -Summary Results of Operations-Fiscal2024compared to Fiscal2023'bn page 515.

(6) EBITDA Margin is calculeted as EBITDA for the period/year as a percentage of rcvenue from operctions {or the period/year. For a
teconciliationof EB|TDAMargin,see"Mandgament's Discussion andAnalysis ofResults of Operations-Non-AMP rneasures,on
pdge 519.

(7) Adiusted EBITDA ls calculated as EBITDA plus (i) employee stock option expense; (ii) ESOP cash bonus; (iii) rctention bonus pursuant
to acquisition; Iess (iv) other income; (v) exceptional items gdin / (loss); (vi) share of (loss) of dn associate, For a reconciliation of
Adiusted EBITDA, see'Mandgement's Discussiorl and Analysis of Results of Oporations - Non-GMP measurcs" on page 519. The
changes in Adjusted EBITDA from Fiscal 2023 to Fiscal 2025 and from the sx months anded September 30, 2024 to the six months
ended SeptemberS0, 2025are primarilydue to changes in revenue from operctions, employee benefits expense and otherexpenses.
For further details of our revenue from operations, employee beneflts expense and othar €xpenses for the six months ended
September 30, 2025 and 2024, and in Fiscals 2025, 2024 and 2023, see "Management's Discussions and Analpis of Financial
Condition and Results of Operations - Summary Results of Operations - Sx months anded September 30, 2025 compared to Six
months ended September 30, 2024" on page 511, "Management's Discusslons and Analysis of Financial Condition and Results of
Operations - Summa,y Results of Operations - Fiscal2025 comparcd to Fisca! 2024" on page 513 dnd "Mandgement's Discussrons
and Analysis of Findncial Condition end Resu{ts of Operatlons - Summary Results of Operctions - Fiscal 2024 compdred to Fiscdl
2023'bn page 51 5.

(8) Adiusted EBITDA Margin is calculated as Adjusted EBITDA fot the peilod/yeil as d percentage of revenue from operctions for the
periodlyear. For a reconciliation of Adjusted EBITDA Margin, see'Management's Discussion and Analysis of Results of Operations -
Non-GMP measures"on page 519.

(9) Others compilses primailly energ)4 travel and industilals.
(10) Segmentresults-FractaLaisegment,scalculatedasFractal,aircvenuefromoperctionsfotthepeilod/yearless(i)employeeretated

expenses and (ii) other expenses fot Fractal.ai segment.
(11) Adiustedsegmontresults-F/actal.ai segmentiscalculatedasSegmentresults-Fractal.ai segment;ptus(i)Employeestockoption

expense (including ESOP cash bonus) and (ii) Retention bonus pursuantto acquisition, Fot a reconciliation ofAdjusted segment
results - Flactal.ai segment, see "Management's Discusslon a nd Anatysis of Results of Operatio ns - Non-GMP measures" on page
519.

(12) Adiusted segment results Margin - Fnctal.ai segment is calculated as Adjusted segment results - Fractat.ai segment tor the
peiod/yeat as a percentage of Fractal,ai revenue ftom opetations for the period/yedt For a reconcitiation ofAdjusted segment results
Matgin - Fractal.ai segment, see "Management's Discussion a nd Analysis of Results of Operations - Non-GMP measures" on page
519.

(13) Segmentresults-FractalAlphasegmentiscalculatedasFnctalAlpharevenueftomoperationsfortheperiod/yearless(i)emptoyee
related expenses and (ii) othet expenses forFracta I Alpha segment.

(1 4) Adiusted segment results - Fractal Alpha segment is calculated as Segment results - Frcctal Atpha segment; plus (i) Employee stock
option expense (including ESOP cash bonus/,' and (ii) Retention bonus pursuant to acquisition. For a reconciliation of Adjusted
segment results - Frcctal Alpha segment, see "Management's Discussion and Analysis of Results of Operations - Non-GAAp
measurcs" on page 519.

(15) Adiusted segment results Matgin - Frcctal Alpha segment is calculdted as Adjusted segrnent re sutts - Fractal Atpha segment for the
period/year as a percentage of Frcctal Alpha revenue frcm operations for the period/yedr. For a reconciliation of Adjusted segment
rcsults Maqin-FractalAlpha segment, see'Mdnagement's Dlscussion andAnalysis ofResults of Operations-Non-GAAPmeasures"
on page 519.

(1 6) Net Revenue Retention in our Fractal,ai segment measurcs how effectively we retain and expand rcvenue from our existing clients
over a defined period and is calculated by comparing the current period's revenue from the clients who existed at the start of the
period with their revenue in the previous period - includingthe effects of upsells, cross-sells a nd contrcctions.

(1 7) Cliene by annual revenue contibution is determined on a trailing-l2-months basis.
(1 8) Net Promoter Score is used in Fructal.ai segment to gauge client satisfactio n and advocacy. Clients rate us on a 1 o-point scele on

their willingness to recommend Fractal and NPS is cdlculated as the percentage of promoters (scores of 9-10) minus the percentage
of detrcctors (scores of 6 and below). (source: 1 Lattice Repoft). I

;::r 1
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Rationale for exclusion of Selected Data from KPls

The fottowing items/ metrics form a part of the Selected Data but are not considered to be information in the
nature of KPls for the business of our Company since our Company does not deem such items/ metrics
appropriate to represent the financiaI or operational performance of the Company or to have a bearing on the
determination of Offer price and therefore have not been disclosed in the RHP. This is because such metrics
cannot be verified, certified or audited and/ or are no longer retevant or do not reftect the current business
situation due to changes in the business model, acquisitions, divestitures, etc. and/ or are subsumed within
the KPls proposed for disctosure or is data that represents a further breakdown of the KPls and/ or is

confidentiaI or business sensitive and could impact the Company's competitiveness, if disctosed pubticty, and
such metrics are not routinety disctosed by lndustry Peers as KPls.

s.
No.

ANNEXURE D

Metric

Detivered Utitisation (%)

Engagement Margin ($)

2.

Existing clients/ Active ctients

3.

Revenue CAGR (o/o)

Revenue CAGR from top 10
ctients (3 years)

4.

Reason for not being disclosed as key performance
indicator

Subsumed: lt's a non standard way of computation across
industry and GM is a disctosure (subsumes effectiveness of
Utilization)

The data is subsumed under Gross Margin. The granutar
spl,it into Direct and indirect cost is non standard
computation across industry, business sensitive
information and not an important metric to arrive at the
valuation of the companyEngagement MarEin (%o)

Since number of MWC ctients is disctosed as a disclosure
the said parameter is computed with same
The data is subsumed under Revenue. The granutar sptit
into lead indicator of pipeline, renewaI and orderbook is
business sensitive information and not an important metric
to arrive at the valuation of the company

5.

The data is subsumed under Gross Margin. The granutar
sptit into Direct and indirect cost is non standard
computation across industry, business sensitive
information and not an important metric to arrive at the
valuation of the company

Order book, renewal and
pipetine

7

6.

10

11.

No. of New Ctients Added

12.

9

8

NPS Trend and Target
Pricing Mix (lnpuV output
based)

Quarter revenues - sequential
growth

Revenue 7o of Fortune 500
Cl,ients

Since number of MWC ctients is disclosed the said
parameter is subsumed under the same
The data is subsumed under NPS (Proposed KPI). The
granutarity of trend and target is business sensitive
information and not an important metric to arrive at the
vatuation of the company
Pricing information is business sensitive due to the
confidentiatity agreement entered with the customers
Since revenue growth is disctosed as a KPI the said
parameter is subsumed under the same

This metric is not being tracked anymore
Since revenue growth is disctosed as a KPI the said
parameter is subsumed under the same
Cl,ient based information is business sensitive due to the
confidential,ity agreement entered with the customers



13.

14.

Revenue CAGR from top 10
ctients (From the year of
onboarding)

15.

TCV ($)

New client revenue (Tota[)

Revenue Mix (Onsite &
Offshore)

18.

19.

16.

S&M - Fractat.ai(%)
22

23

Gross revenue by product
(Crux, Theremin, Eugenie,
Sensforth, Samya, AV, Edtech)

25.

17.

27

The data is subsumed under Revenue from operations
(Proposed KPI). The granutar sptit into onsite and offshore is
business sensitive information and not an important metric
to arrive at the valuation of the company

29.

30

32.

33.

Ctient based information is business sensitive due to the
confidentiality agreement entered with the customers

Adjusted Free Cash Ftow (FCF)

TCV won is an estimate prepared by the company at the
time of signing of contract and cannot be vatidated from the
contents of the contract

20.

This information witt be available in the financials

Capabilites ($)

Since Adjusted EBITDA is disclosed as a KPI the said
parameter is subsumed under the same

Since Gross Margin is disctosed the said parameter is
subsumed under the same

21

Since Gross Margin is disctosed the said parameter is
subsumed under the same

S&M - Fractat.ai($)

CLient based information is business sensitive due to the
confidentiality agreement entered with the customers
The data is subsumed under Revenue and very well
represented in revenue by industry, vertical is an internaI
tag used to track business units, its not an important metric
to arrive at the valuation of the company

The data is subsumed under Segment revenue. The
granular split into entities is business sensitive information
and not an important metric to arrive at the vatuation of the
company

This information witt be avaitabte in the financiats

YoY organic (growth & cc) (by
segment) (o/o)

Since revenue growth and Net revenue retention are
disctosed as a KPI the said parameter is subsumed under
the same

24.
Bench Cost ($)

COD FTE bygrade (Onsite,
Offshore)

Since Adjusted EBITDA is disclosed as a KPI the said
parameter is subsumed under the same

26.
Direct cost (o/o)

Gross Margin from Top 16

Ctients (o/o and YoY) (Monthty &
YrD)

Since Adjusted EBITDA is disclosed as a KPI the said
parameter is subsumed under the same
Subsumed: revenue growth is a KPl, This was tracked when
we had acquired Neat. Witt be reported in future if there are
any acquisitions

28.
Revenue by Vertical, (Fractat.ai)

One time costs

Since Total Empl.oyees is disclosed as a KPI the said
parameter is subsumed under the same

Bitted Utitization (70)

31.
Operating EBITDA

Rev/COD per del.ivery FTE

(yearty & quarterty)
Rev/HC per FTE (yearty,
quarterly & monthM (onsite,
offshore)

Strategy & CSR costs

Subsumed: lt's a non standard way of computation across
industry and GM is a disclosure (subsumes effectiveness of
Utitization)
This metric is an internal target and subsumed in Adjusted
EBITDA

Since Revenue and TotaI Emptoyees are disclosed as a KPI
the said parameter is subsumed under the same

Since Revenue and Total Emptoyees are disclosed as a KPI
the said parameter is subsumed under the same
Since Adjusted EBITDA is disctosed as a KPI the said
parameter is subsumed under the same

ti
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34.
YoY GCF Cost

35.

36.

YoY Gross margin by product
(%) (Monthty&YTD)

37

YoY Operating EBITDA

38.
YTD Capabitity by segmont

40

39.

41.

YTD GCF by segment

Since Adjusted EBITDA is disclosed as a KPI the said
parameter is subsumed under the same

G&A - Fractat.ai ($)

43

YTD Onetime costs bv segment

G&A - Fractat.ai (o/o)

White the fol,towing information has been inctuded in the RHR the fotLowing items/ metrics are not considered
to be information in the nature of KPls for the business of our Company since our Company does not deem
such items/ metrics appropriate to represent the financiat or operational performance of the Company or to
have a bearing on the determination of Offer price. flhis is because, among other reasons, these items/ metrics
are atready disclosed in the financials, and/ or reftected or subsumed within the KPls presented above in
Annexure A and/ or do not reftect the performance of our Company, and/ or do not qualify as performance
indicators and are not routinety disctosed by lndustry Peers as KPls.

The data is subsumed under Segment gross margin. The
granutar split into entities is business sensitive information
and not an important metric to arrive at the vatuation of the
comoanv

YTD S&M bv segment

42

YTD Strategy & CSR by segment

This metric is an internaI target and subsumed in Adjusted
EBITDA

since Adjusted EBITDA is disclosed as a KPlthe said
paramet6r is subsumed undor tho 6amo
Since Adjusted EBITDA is disctosed as a KPI the said
parameter is subsumed under the same
Since Adjusted EBITDA is disctosed as a KPI the said
parameter is subsumed under the same
since Adjusted EBITDA is disctosed as a KPI the said
parameter is subsumed under the same
Since Adjusted EBITDA is discl,osed as a KPI the said
parameter is subsumed under the same
Since Adjusted EBITDA is disctosed as a KPI the said
parameter is subsumed under the same

Metric

Average Tenure of Leadership
Team

Awards and Recognition
Numberof MWC ctients
Gross Margin ($)

Gross Margin by segment -
Group and Ai ($ / INR)
Gross Margin by segment -
Group and Ai (%o)

No. of Countries (& Continents)
of Presence

No. of Offices

since Adjusted EBITDA is disctosed as a KPlthe said
parameter is subsumed under the same

Reason for not being classified as key performance
indicator but inctuded in the RHP

s.
No.
1

2.
AnnuaI voluntary attrition

3.

4.

5.

b.

7

Gross Margin (%)

8.

9.

This is an information and not a KPI and the said is
disclosed in riskfactors

10.

Disctosed in the management certificates
This is pubticty avail.abte information and not criticaI to
vatuation of the company
Disctosed in risk factors
Not accuratety auditabte/ verifiabte
Not accurateLy auditabl,e/ verifiabte

Not accuratety auditabte/ verifiabLe

Not accuratety auditabLe/ verifiabte
This is an information and not a KPI and the said is
disctosed in business and objects section
This is an information and not a KPI and the said is
discl,osed in objects section 2=j.-\1



R&D

Glassdoor ratinE

11.

12.
13.

R&D expenses (o/o)

14.
Great Ptace to Work Score

Disctosed in industry report
Disctosed in industry report
This is an information and not a KPI and the said is
disctosed in business section
This is an information and not a KPI and the said is
disctosed in business section



ANNEXURE E

ICA Certificate on KPI



NIKUNJ RAICHURA & ASSOCIATES
CHARTERED ACCOUNTANTS

Date: February 02, 2026

To:

Kotak Mahindra Capital Company Limited
1 st Floor. 27 BKC. Plot No. C - 27
"G" Block, Bandra Kurla Complex
Bandra (East)
Mumbai - 400 051
Maharashtra, India

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40
Pandurang Budhkar Marg, Worli
Mumbai - 400 018
Maharashtra, India

Goldman Sachs (India) Securities Private Limited
9th and 10th Floor, Ascent-Worli
Sudam Kalu Ahire Marg
Worli, Mumbai - 400 025, India

Axis Capital Limited
1 st Floor, Axis House
Pandurang Budhkar Marg, Worli
Mumbai - 400 025
Maharashtra, India

(Kotak Mahindra Capital Company Limited , Morgan Stanley India Company Private Limited, Goldman Sachs
(India) Securities Private Limited, Axis Capital Limited, and any other book running lead managers
appointed by the Company are collectively referred to as the "Book Running Lead Managers" or the
'BRURs")

and

The Board of Directors
Fractal Analytics Limited
Level 7. Commerz ll
International Business Park, Oberoi Garden City
Off W. E. Highway, Goregaon (E)
Mumbai - 400 063
Maharashtra, India

Dear Sir/Madam ,

Re: Proposed initial public offering of equity shares (the “Equity Shares”) of Fractal Analytics Limited
(the “Company” and such offering, the “Offer”)

Subject: Certificate on Key Performance Indicators

In relation to the Company and its subsidiaries, we, Nikunj Raichura & Associates (The 'Firm’) are an
independent firm of chartered accountants, appointed by the Company in terms of our engagement letter
dated April 01, 2025, and addendum thereon in relation to the Offer. We have received a request from
the Company to provide to the Key Performance Indicators (“KPls”) as identified by the Company and its
subsidiaries for the purposes of disclosure in the Red Herring Prospectus (the “Offer Document”), as
required by Securities and Exchange Board of India (Issue of Capital and Disclosure Re9®qrts)
Regulations, 2018, as amended (the “ICDR Regulations”). /K\WE/n}\
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NIKUNJ RAICHURA & ASSOCIATES
CHARTERED ACCOUNTANTS

The preparation of the information contained in the certificate is the responsibility of the Management of
the Company. This responsibility includes designing, implementing, and maintaining adequate internal
controls that were operating effectively and testing of such controls for ensuring the accuracy and
completeness of information relating to KPls including such accounting records relevant to the preparation
and presentation of the certificate, and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

The Management is responsible for:

a. identification, definition, completeness, accuracy, relevance, appropriateness and sufficiency of the
KPls included in the certificate;

b. providing access to the accounting and other records to the reporting practitioner including
information and explanations required for reporting on the KPls;

c. maintenance of the accounting and other records in relation to point (a) and (b) above; and

d. compliance with the ICDR Regulations, the Technical Guide on Disclosure and Reporting of Key
Performance Indicators (KPls) in Offer Documents and other regulatory requirements.

Pursuant to the requirements of the ICDR Regulations, it is our responsibility to obtain limited assurance
and conclude as to whether (i) the financial details provided in the certificate are in agreement with the
audited financial statements and restated consolidated financial information and as at and for the six
months ended September 30, 2025 and September 30, 2024 and as at and for the Fiscal 2025, Fiscal 2024,
Fiscal 2023 and the underlying books of account maintained by the Company used for the purpose of
preparation of the audited financial statements and Restated Consolidated Financial Information and (ii)
KPls included in the Annexure are mathematically accurate.

We conducted our examination of the Statement in accordance with the Technical Guide on Disclosure

and Reporting of Key Performance Indicators (KPls) in Offer Documents and Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016), which require that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

We confirm that we have not been engaged or interested in the formation, promotion or management of
the Company. We further confirm that we satisfy the independence criteria, under applicable law,
including the Companies Act, 2013, as amended and the relevant regulations/circulars issued by the ICAI.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
that vary in nature, timing and extent from a reasonable assurance engagement. Consequently, the level
of assurance obtained in a limited assurance engagement is substantially lower than the assurance that
would have been obtained had we performed a reasonable assurance engagement. Accordingly, we have
performed the following procedures in relation to the annexure:

a. Obtained list of KPls from the management and compared the specific components of KPls as mentioned
in the annexures to source of KPls as maintained by management which includes books of account, audited
financial statements and restated consolidated financial information maintained by the Company as
described in the certificate;

b. Recomputed the mathematical accuracy of the KPls included in the certificate; and

c. Conducted relevant management inquiries and obtained necessary representation.

We have reviewed the restated consolidated financial statements of the Company as at and for the six
months ended September 30, 2025 and September 30, 2024 and as at and ended for Fiscal 2025, Fiscal
2024, Fiscal 2023 and prepared in accordance with the Indian Accounting Standard (“Ind AS”), the
Guidance Note on Reports in Company’s Prospectuses (Revised 2019) issued by the institute =

B 9, IST FLR SANGHAVI APTS, KAMLA NEHRU CROSS ROAD NO 1, KANDIVALI WEST,
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Accountants of lndia ("lCAl") and the Companies Act, 2013, as amended, and restated by the statutory
auditors of the Company i.e . B S R &' Co. LLP, Chartered Accountants, in accordance with the requirements
of the Securities and Exchange Board of lndia (lssue of Capitat and Disctosure Requirements) Regulations,
2018 (the "SEBI ICDR Regulations", and such restated consolidated financial information) as wetl as the
audited consolidated financial statements of the Company as at and for the six months ended September
30,2025 and September3O,2024and as at the Fiscat 2023, Fiscat iO)lanaFiscal 2025, which were audited
in accordance with the Companies Act,2013, as amended and the rules framed thereunder, the lndian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with the Companies
(lndian Accounting Standards) Rules, 2015 ("Audited Financial Statements").

We have atso reviewed the revenue registers, employee master reports, customer-wise and industry-wise
revenue summaries, and the net promoter score (NPS) reporting summary, as maintained and provided by
the Company for as at and for the six months ended September 30, 2025 and September 30, 2024 and
Fiscats 2023,2024, and 2025.

The accompanying Annexures contain details of GAAP measures, Non-GMP Financial measures and non-
financial measures (as part of financial reporting) as described in the Technical Guide. The KPls have been
identified by the Company as per the requirements of the SEBI ICDR Regutations and the KPI Standards
Circutar noted by the Audit Committee in its meeting hetd on February 02, 2026 are set out in "Annexure
A", for the purpose of disctosure in the red herring prospectus. Based on our review of such documents
and records of the Company as we deemed necessary and the procedures performed by us as set forth
above and in "Annexure B" hereto, we confirm that the KPls set forth in "Annexure A" hereto are true,
fair and accurate. Further, comparison of the KPls Mth tisted industry peers have been given in "Annexure
c",
We have no responsibitity to update this report for events and circumstances occurring after the respective
dates of the reports on the financial information mentioned above.

We have no responsibility for identification, definition, completeness, retevance, appropriateness and

sufficiency of the KPls inctuded in the Annexure.

The procedures we have performed do not constitute an audit or review made in accordance with generatty

accepted auditing standards. Furthermore, they wi[[ not necessarily reveal matters of significance with
respect to any materiat misstatement of the information related to KPls of the Company.

We did not perform procedures on the KPls as separately inctuded in the "Annexure A" whose KPls have

been reported by statutory auditor of the Company, and our conctusion on the KPls of the Company, in so

far as it retates to the KPls inctuded in respect of these components, is based solely on the reports of the
statutory auditor.

Our work and conctusion shatl not in any way constitute advice or recommendations (and we accept no
tiabitity in retation to any advice or recommendations) regarding any commercial decisions associated with
the lssue, including, in particutar, but without limitation, any which may be taken by the Company, its
subsidiaries, the Book Running Lead Managers in the capacity of investor.

We, however, state that this is not an assurance as to the future viabitity of the Company or whether the
KPls have been considered I have a bearing for arriving at the basis for issue price. We further state that
oug reporting is based on the facts up to the date of the report and we neither give any guarantee nor any
assurance that the KPls reported wi[[ continue to perform and/or report in simitar manner in future. lt
shoutd be noted that the KPls contained in the annexures may not be measures of operating performance
or tiquidity defined by generatly accepted accounting principtes. We make no comment about the
Company's definition, methodology or presentation of the KPls in the annexures or its usefutness for any
purposes.

The KPls inctuded in the annexures should not be considered in isolation from, or as a substitute for,

consotidated financial information of the Company included in the Offer Document, These KPls
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GAAP measures) are not defined in Indian Accounting Standards (Ind AS)/ Accounting Standards (AS)
notified under section 133 of the Act, are not presented in accordance with Ind AS/AS and have limitations.
These KPls may differ from similarly titled information used by certain peer companies, who may calculate
such information differently and hence their comparability with the measures used by the Company may
be limited. Therefore, such KPls should not be viewed as substitutes for measures of performance under
Ind AS/ AS or as indicators of Company’s financial position, financial performance or its cash flows.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the
red herring prospectus, prospectus and any other material used in connection with the Offer (together,
the “Offer Documents”) which may be filed by the Company with Securities and Exchange Board of India
(“SEBl”), BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”),
Registrar of Companies, Maharashtra at Mumbai (the “RoC”) and / or any other regulatory or statutory
authority. We also consent to the inclusion of this certificate as a part of ' Material Contracts and
Documents for Inspection’ in connection with the Offer, which will be available to the public for inspection
from the date of filing of the red herring prospectus untill the Bid/Offer Closing Date. This certificate can
also be uploaded on the repository portal of the Stock Exchanges / SEBI as required pursuant to the SEBI
circular dated December 5, 2024, and the subsequent requirements of the Stock Exchanges / SEBI, as
applicable

We hereby consent to the submission of this certificate as may be necessary, to the SEBI, any regulatory
/ statutory / governmental authority, the Stock Exchanges, the RoC or any other authority as may be
required and/or for the records to be maintained by the BRUKs in connection with the Offer and in
accordance with applicable law.

This certificate, along with the annexures, may be relied on by the BRUds, their affiliates and legal
counsels in relation to the Offer and to assist the BRLJHs in conducting and documenting their investigation
and due diligence of the affairs of the Company in connection with the Offer. We hereby consent to this
certificate being disclosed by the BRUBs, if required (i) by reason of any law, regulation, order or request
of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a
defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory
proceeding or investigation.

We undertake to update you of any changes in the abovementioned position until the date the Equity
Shares issued pursuant to the Offer commence trading on the Stock Exchanges. In the absence of any
communication from us till the Equity Shares commence trading on the Stock Exchanges, you may assume
that there is no change in respect of the matters covered in this certificate.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer
Documents.

Yours sincerely,

E::r:LizVILa!:url::rt is ssoaates

'==="::';;'*1.
;„,„,; k\?
UDIN: 2G t&OZH3(fKFTNDH
Date: February 02, 2026
Place: Mumbai
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Enclosed. Annexure 4, B & C

CC:

Khaitan & Co
Max Towers
7th & 8th Floors
Sector 16B Noida
Gautam Buddh Nagar
201 301
Uttar Pradesh, India

Shardul Amarchand Mangaldas & Co
24th floor, Express Towers
Nariman Point
Mumbai 400 021
Maharashtra, India

White & Case Pte. Ltd.
88 Market Street #41-01
CapitaSpring
Singapore 048 948

Latham & Watkins LLP
9 Raffles Place
#42-02 Republic Plaza
Singapore 048 619

‘
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Annexure A

1) Details of KPls as identified by the Company for the purpose of inclusion in the red herring
prospectus for the below period/year mentioned:

Particular
As at and for six months

ended September 30
2

Units
Fiscal

2
Financial Measures
Our Grou
Revenue from
onerations#
Growth
revenue from
operations from
previous period/
fiscal #
Cash flow from
operations#
Profit/(Loss) for
the period/year #
WMalr in#

2023

INR
million
In %

in
15,590

19.9%

13,007

NA''

27,654 1 21,963 19,854

NA"

in

25.9% 1 10.6%

INR
million
INR
million
In %
INR
million

in

in

in

(214)

709

4.5%

1 ,430

79

729

5.6%

1 ,356

3,970

2,206

8.0%

3 ,478

1 ,595

(547)

[2.5)%

(45)

(306)

1 ,944

9.8%

540Adjusted PAT#

Adjusted
Margin#

PAT In %
9.2%

1 ,856

11.9%

2,332

15.0%

10.4%

1,310

10.1%

2,062

15.9%

12.6%

3,980

14.4%

4,821

17.4%

(0.2)%

972

4.4%

2,321

10.6%

2.7%

4, 368

22.0%

1 , 343

6.8%

EBITDA#(1 )
INR
million
In %
INR
million
In %

in

in
EBITDA Margjn#

Adjusted
EBITDA#(2)
Adjusted EBITDA
Margin#
FracMegment
Revenue from
operations#
Growth in
revenue from
operations from
previous period/
Fiscal #
Revenue
Fractal.ai
segment
indust
a. CPGR

(Consumer
Packaged
Goods and
Retail)

b. TMT

(Technology,
Media &
Telecom

c. HLS

Healthcare

INR
million
In %

in
15, 184 12,741 27,037 1 21,615 19,691

19.2% NA“ 25.1% 1 9.8% NA"

in

by

INR
million

in

5,692 1 5,076 10,615 1 9,038 8,047

INR
million

in

4, 134

2,581

3,730

1 ,728

8,087 1 5,867 5, 563

2, 188
INR
million

in
3,745 1 3,013

B 9. 1 ST FLR SANGHAVI APTS, KAMLA NEHRU CROSS ROAD NO 1. KANDIVALI WEST, MUM
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Particular Units
As at and for six months

ended September 30
2

Fiscal

2
Financial Measures

and Life
Sciences

d. BFSI

(Banking,
Financial
Services and
Insurance

2025

INR
million

in

1 ,856

921

1 ,435

772

2,980 1 2,325 1 2,842

e. Others' INR
million

in
1,610 1 1,372 [ 1,051

Revenue
Fractal. ai

segment by
industry, as a % of
revenue from
Fractal. at
segment
a. CPGR

(Consumer
Packaged
Goods
Retail

b. TMT
(Technolo!
Media
Telecom

c. HLS

(Healthcal
and
Sciences

d. BFSI

(Banking,
Financial
Services
Insurance
Others'

in

In % 37.5% 1 39.8% 39.3% 1 41.9% 1 40.9%

In % 27.2% 29.3% 29.9% 1 27.1% 1 28.3%

In % 17.0% 13.6% 13.8% 1 13.9% 1 11.1%

In % 12.2%

6.1%

11.3%

6.0%

11.0% 1 10.8% 1 14.4%

e.
Revenue
Fractal. ai
segment
ieograph'

In % % %
in

by

America
INR
million
INR
million
INR
million

in

in

in

9,993

3,219

1 ,972

8,378

2,241

2, 122

17,988

4,792

4,257

13,791

4,291

3,533

13,221

3,333

3,137

Europe

APAC & Others

Revenue in
Fractal. at
segment by
geography, as a %
of revenue from
Fractal. at
segment
Amm

100% 100% l00% 1 l00% 1 l00%

In % 65.8% 65.8% 6 8
Ann
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B

Particular I Units XU== 1t
2025 1 2024

Fiscal

2024

19.9%
16.3%

1 ,233

Financial Measures
L

l

Segment results -
Fractal. ai
segment, as a %
of revenue from 1 in %
operations
Fractal. at
segment#
AdjM
segment results- I INR
Fractal.ai 1 million
segment#
AdjM
segment results
Margin - 1 in %
Fractal. at
segment#
Framha segment
Revenue from-m
ooerations# 1 million
r
Revenue from
Operations from
previous period/
Fiscal#
e
Fractal Alpha } million
segment#
e
Fractal Alpha
segment, as a %
of revenue from
operations
Fractal
segment#
AdjM
segment results - 1 million
Fractal Alpha
segment#
Adjusted
segment results
Margin - Fractal
Alpha Segment#
Operatiorm
Our Grou1
o

Fractal ai. Mmentm=

2025

17.7%
15.8%

3,788

2023

nIT9
15.9%

(31 5)

21 .2%
13.0%

2, 1 77

17.6%
16.6%

1 ,526
in

14.3% 1 1 2.0% 14.0% 1 5.7% 1 (1.6)%

in 2,510 1 2,235 5,084 1 2,769 1 2,115

16.5% 1 17.5% 18.8% 1 12.8% 1 10.7%

in
451

64.0%

275

NA“

644 1 365 190

76.4% 1 92.1% 1 NA**

in
(66) (197) (283) 1 (494) 1 (616)

(14.6)% 1 (71.6)% (43.9)% ( 135.3)% ( 324.2)%

Alpha

in

(63) 1 ( 179) (257) 1 (443) 1 (539)

In %

(14.0)% (65.1 )% (39.9)% 1 (121.4)% 1 (283.7)%

5 ,IU

114.0%

B7

119.1%

5 6

121.3% 110.2% 1 151.30

//d\:
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Particular Units
As at and for six months

ended September 30
2

Fiscal

Financial Measures
Clients by annual

2025 2024 2023

revenue
contribution
Fractal Ai

>US$20 million
>US$10 million
>US$5 million
>US$1 million
Client
Concentration -
Fractal. at
segment

In count
In count
In count
In count

4
7
17
52

4
6

15
Al

5

6
15
53

2
5
11

48 45

Top 10
INR in
million
In %
INR in
million
In %To 20

e r

8,229 7,031 14,537 1 11,809 10,064

Jq to 54.2% 55.2% 53.8% 54.6% 51.1%

Top 20 10,955 9,157 18,831 1 15,114 13,194

score (NPS'
' Others comprise primarily energy, travel and industrials.
'" Not Applicable, as revenue from operations from Fiscal 2022 and for the six months ended
September 30 2023 has not been included in the Red Herring Prospectus.
#KPls including the definitions covered and circled up by the Statutory Auditor of the Company
(1 ) The changes in EBITDA from Fiscal 2023 to Fiscal 2025 and from the six months ended September
30, 2024 to the six months ended September 30, 2025 are primarily due to changes in revenue from
operations, employee benefits expense, other expenses, and exceptional items gain / (loss).
(2) The changes in Adjusted EBITDA from Fiscal 2023 to Fiscal 2025 and from the six months ended
September 30, 2024 to the six months ended September 30, 2025 are primarily due to changes in
revenue from operations, employee benefits expense and other expenses.

72.2% 71 .9% 69.6% 69.9% 67.0%

77 77 73

':}*
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2) Following are the definitions in relation to the KPls:

Sr. No. KPls Definition
Revenue from operations is stated as per restated
consolidated financial information .
Revenue by segment is revenue from operations split
by business segments.
RMe by incs
based on the industry in which the client operates.
Revenue by geographs e from operations split
by client billing location.
GMmvenue from operations from previous
period/Fiscal is defined as period on period growth or
rear on year growth of revenue from operations.

Mit / Toss)> nod/year is stated as per
restated consolidated financial information.
PAT Margin is calculated as profit/(loss) for the
period/year as a percentage of revenue from
operations for the period/year.
Adjusted PAT is calculater
period/year plus (i) employee stock option expense;
(ii) ESOP cash bonus; (iii) retention bonus pursuant to
acquisition; and less (iv) exceptional items
gain/(loss), (v) the tax effect of the aforesaid
adjustments; less (vi) share of (loss) of an associate.
Adjusted PAT Margin is calculated as Adjusted PAT for
the period/year as a percentage of revenue from
operations for the period/year.
Adjusted EBITDA is calCL)
employee stock option expense; (ii) ESOP cash bonus;
(iii) retention bonus pursuant to acquisition; less (iv)
other income; (v) exceptional items gain / (loss); (vi)
share of (loss) of an associate.
Adjusted EBITDA Margin is calculated as Adjusted
EBITDA for the period/year as a percentage of revenue
from operations for the period/year.
)
period/year plus (i) total tax expense, (ii)
depreciation and amortization expense and (iii)
finance costs .
EBITDA Margin is calculated as EBITDA for the
period/year as a percentage of revenue from
operations for the period/year.
Adjusted segment resultsr
calculated as Segment results - Fractal.ai segment;
plus (i) Employee stock option expense (including
ESOP cash bonus); and (ii) Retention bonus pursuant
to acqujsition
Adjusted segment results Margin - Fractal.at segment
is calculated as Adjusted segment results - Fractal.at
segment for the period/year as a percentage of
Fractal.at revenue from operations for the
'eriod/year.

Segment results - Fractal.at segment is calculated as
Fractal.ai revenue from operations for the
leriod/year less (i) employee related expens£s .aMi

Z\aWOl
1. \

%mbershiln

{(i( ~W““ )!,
\Kb\MOhBAI yi rJ

\A ‘
\(’ E Ac\R

1. Revenue from operations#

2. Revenue by segment#

3.
Revenue in Fractal.at
segment by industl
RevMie nr Fractal.ai
segment by geographl
GromI irT lev;nuem
operations from previous
leriod/ Fiscal (%)#

Profit/(Loss) for
period /year#

4.

5.

6. the

7. PAT Margin#

8. Adjusted PAT#

9. Adjusted PAT Margin#

10. Adjusted EBITDA#

11. Adjusted EBITDA Margin#

12. EBITDA#

13. EBITDA Margin#

14. Adjusted segment results
Fractal. ai segment#

15. Adjusted segment results
Margin - Fractal.at segment#

16. Segment results - Fractal.ai
segment#

B 9, 1 ST FLR SANGHAVI APTS, KAMLA NEHRU CROSS ROAD NO 1, KANDIVALI WEST,
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Sr. No. Definition
ii) other expenses for Fractal.at segment

*l„:i$',';;;,.’
segment # 1 from one;ations for the neriod/Year.

Adjusted Segment results - Frac)

.=.::=;*;=:;*;=;“-:„b:F.::j::= g!I:,!::';=„'f;;:! i?:;i;a};gj:.:T=.„* ii:
lursuant to acqujsition

Adjusted segment results Margin - Fractal Alpha
segment results I segment is calculated as Adjusted segment results -

Fractal Alpha i Fractal Alpha segment for the period/year as a
percentage of Fractal Alpha revenue from operations
for the period/year.
Segment resultsr

- Fractal 1 as Fractal Alpha revenue from operations for the
period/year less (i) employee related expenses and
(ii) other expenses for Fractal Alpha segment

H}'.i:;:'i'; :}:'„A
F : : :auleA L:rE:ms e: Re:: iLo n s = 1: : :1=ePf7 : Rd £ : : = t= n: Foe; iF: :g§ oT/ SEIF al Alpha

Net Revenue Retention in our Fracta r
measures how effectively we retain and expand
revenue from our existing clients over a defined
period and is calculated by comparing the current
period’s revenue from the clients who existed at the
start of the period with their revenue in the previous
period – including the effects of upsells, cross-sells
and contractions
Clients by annual revenue contribution refers to count

revenue I of clients with annual revenue of more than US$1

million, US$5 million, US$10 million and USS20 million
Client concentration refers to share of revenue aF&
Fractal.ai segment revenue from operations for top la
and ton 20 clients
Net Promoter Score is used in Fractal.ai segment to
gauge client satisfaction and advocacy. Clients rate us
on a 10-point scale on their willingness to recommend
Fractal and NPS is calculated as the percentage of
promoters (scores of 9-10) minus the percentage of
detractors (scores of 6 and below) (Source: I Lattice
ReDort

Cash flow from operations is net cash flow generated
from / (used in) operating activities

H=n=par–aer,drv:=h?lm%MRm
#KPls including the definitions covered and circled up by the Statutory Auditor of the Company

KPls

Adjusted
Margin -
segment#

19-

20. Segment results
Alpha segment#

22. Net Revenue Retention

23 . Clients by
contribution

annual

24. Client concentration

25. Net Promoter Score

26. Cash flow from operations#

f;
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Annexure B

Procedures performed for the key performance indicators set forth in Annexure A hereto

List of KPls as identified by the
Comnan'

Revenue in Fractal.air
industry and

Procedures performed

a) We have obtained the revenue register from the
management and reconciled the total and segmental
revenue as reported in the restated consolidated
financial information as at and for the six months
ended September 30, 2025 and 2024 and as at end of
and for the fiscal years 2025, 2024, and 2023 with the
revenue register.
We have verified the overall mapping of the segment in
the revenue register for the respective years basis the
underlying services rendered by the respective
segment .
We have verified the industry classification on a test-
check basis, based on the nature of business of the
client.
We have verified the mathematical accuracy of the
amounts as reported in the table.

Revenue in Fractal.ai segment by
industry, as a % of revenue from
Fractal.ai segment

b)

C)

d)

Revenue in Fractal.ai segment by
geography and

a) We have obtained the revenue register from the
management and reconciled the total and segmental
revenue as reported in the restated consolidated
financial information as at and for the six months ended
September 30, 2025 and 2024 and as at end of and for
the fiscal years 2025, 2024, and 2023 with the revenue
register.
We have mapped the Fractal.ai segment Revenue
reported in the restated consolidated financial
information for the respective periods with the
corresponding details in the revenue register containing
the billing location of the customers at statement of
work ('SoW’) level.
We have mapped the geographical disclosure as per the
revenue register with the billing location of the client
by viewing the sample copies of invoices on test check
basis and found that the billing location as stated in the
revenue register is matching with the underlying
invoices .
We have verified the mathematical accuracy of the
amounts as reported in the table.
We have obtained the Fractal.ai segment Fractal Alpha
segment and Fractal group revenue from the restated
consolidated financial information as at and for the six
months ended September 30, 2025 and 2024 and as at
end of and for the fiscal years 2025, 2024, and 2023.
We have recalculated % of growth by comparing the
amount with previous periods;
We have verified the mathematical accuracy of the
amounts and % as reported in the table.

Revenue in Fractal.ai segment by
geography, as a % of revenue from
Fractal.ai segment

b)

C)

d)

a)Growth in revenue from operations
from previous period/ Fiscal (%)

b)

C)

Net Revenue Retention (NRR) a) We have reconciled the total revenue as reported in
the restated consolidated financial information and as
at end of and for the fiscals 2025, 2024, and 2023 with
the revenue regjster extracted from the ERP SySlerFG
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b) We have obtained the revenue register from the
management and reconciled the total on a trailing
twelve months (“TTM”) basis as at and for the period
ended September 30, 2025 and 2024,.
We have mapped the Fractal.at segment revenue
reported in the restated consolidated financial
information as at end of and for the fiscal years 2025,
2024, and 2023 with the corresponding details in the
revenue regjster.
We have r c
(NRR) percentage by reviewing and verifying the
formulas. The classifications were made as follows:

a. Revenue was classified as churn if it had been
reduced to zero compared to the previous
financial year.

b. Revenue from new clients was categorized as
New Logo.

c. Revenue from existing clients was classified as
Existing Logo.

C)

d)

e) Formula is derived as below:
Total Revenue during the year excluding “New Logo’s”
Revenue in the last financial year excluding “Churn”

a) We have obtained the revenue register from the
management and reconciled the total and segmental
revenue as reported in the restated consolidated
financial information as at end of and for the fiscal
years 2025, 2024, and 2023 with the revenue register.

b) We have obtained the revenue register from the
management and reconciled the total on a trailing
twelve months (“TTM”) basis as at and for the period
ended September 30, 2025 and 2024, .

c) We have classified the annual revenue from clients by
reviewing and verifying the methodology and formulas
applied, and by performing the following steps:

i. Converted the annual revenue from INR to USD using
the average exchange rate for the respective
financial year;
Categorized the clients based on annual revenue into
thresholds of more than USD 20 million, USD 10
million, USD 5 million and USD 1 million.

d) We have verified the mathematical accuracy of the
amounts as reported in the table.

a) We have obtained the revenue register from the
management and reconciled the total and segmental
revenue as reported in the restated consolidated
financial information as at and for the six months ended
September 30, 2025 and 2024 and as at end of and for
the fiscal years 2025, 2024, and 2023 with the revenue
register.

b) We have verified the mapping of the segment revenue
against each line item in the revenue register for the
respective years basis the underlying services rendered
by the respective segment.

c) We have re-calculated the Client Concentration by
reviewing and verifying the applied formulas, and by
lerformed the following steps:

Clients by annual
contribution (Fractal Ai)

revenue

ii.

Client Concentration
segment and

Fractal . ai

Fractal . aiClient Concentration
segment in %
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i. Ranked client revenue for each financial year in
descending order;

H. Categorized clients into Top 10, and Top 20 based
on the rankings;

iii. Computed the revenue concentration for each
category in INR and as a percentage of the
Fractal.at segment revenue.

We have verified the mathematical accuracy of the
amounts and the % as reported in the table.

d)

Total employees a)

b)

We have obtained the employee master report from the
software maintained by the Company for the respective
fiscal years/ TTM.
We have re-calculated the number of active employees,
categorized as regular and fixed term from the
employee master reports shared with us and ensured
that the active employee data considered by the
Company is accurate and complete.
We have verified the mathematical accuracy of the
counts as reported in the table

C)
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Annexure C

Comparison of the key performance indicators set forth in Annexure A with listed
industry peers

Not Applicable
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