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To the Members of Fractal Analytics Limited (formerly known as Fractal
Analytics Private Limited)

Report on the Audit of the Standalone Financial Statements

We have audited the standalone financial statements of Fractal Analytics Limited (formerly known as
Fractal Analytics Private Limited) (the "Company")in which are included the separate financial information
of Cuddle Artificial lntelligence Private Limited ('Cuddle'), Final Mile Consultants Private Limited ('Final
Mile') and NealAnalytics Services Private Limited ('Neal')(together referred to as "components")forthe
period from 1 April2023 tillthe respective date of slump sale pursuanttothe businesstransferagreements
(Refer Note 35) audited by another flrm of chartered accountants ("other audito/'), which comprise the
standalone balance sheet as at 31 March 2024, and the standalone statement of profit and loss (including
other comprehensive income), standalone statement of changes in equity and standalone statement of
cash flows forthe yearthen ended, and notes to the standalone flnancial statements, including material
accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of reports of the other auditor on separate financial information of the components
forthe period from 1 April 2023fl|the respective date of slump sale, the aforesaid standalone financial
statements give the information required by the Companies Act, 2013 ("Act") in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in lndia, of
the state of affairs of the Company as at 31 March 2024, and its profit and other comprehensive income,
changes in equity and its cash flows forthe yearended on thatdate.

We conducted our audit in accordance with the Standards on Auditing (SAs) specifled under
Section 143(10) of the Act. Our responsibilities underthose SAs are further described in the Audifor's
Responsibilities for the Audit of the Standalone Financial Statements section of our repoft. We are
independent of the Company in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndiatogetherwith the ethical requirementsthat are relevantto ouraudit of the standalone
flnancial statements underthe provisions of theActand the Rulesthereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us along with the consideration of reports of the other auditor referred
to in paragraph (a) of the "Other Matters" section below, is sufficient and appropriate to provide a basis
for our opinion on the standalone financial statements.

The Company's Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these standalone financial statements that give a true
and fair view of the state of affairs, profiU loss and other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in lndia,
including the lndian Accounting Standards (lnd AS) specified under Section 133 of the Act. The
Management and Board of Directors of the company and respective components are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of each company/component and for preventing and detecting fr,auds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensurin and completeness of the
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lndependent Auditor's Report (Continued)

Fractal Analytics Limited (formerly known as Fractal Analytics Private
Limited)

accounting records, relevant to the preparation and presentation of the standalone flnancial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the standalone financial statements, the Management and Board of Directors are responsible
for assessing the ability of the Company to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the financial reporting process of the Company.

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone fl nancial statements.

As part of an audit in accordance with SAs, we exercise professionaljudgment and maintain professional
skepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the standalone financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, orthe override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

. Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of standalone financial statements and, based on the audit
evidence obtained, whether a material unceftainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. lf we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our audito/s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the standalone flnancial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the components of
the Company to express an opinion on the standalone financial statements. For the components
included in the standalone financial statements, which have been audited by other auditor, such other
auditor remain responsible forthe direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are further
described in paragraph (a)of the section titled "Other Matters" in this

r matters,

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

We communicate with those charged with governance of the Co
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lndependent Auditor's Report (Continued)

Fractal Analytics Limited (formerly known as Fractal Analytics Private
Limited)

the planned scope and timing of the audit and sighificant audit flndings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We did not audit the financial information of the components referred to above, whose financial information
reflect total assets (before acquisition adjustments) of Rs 247 million as at the date of slump sale, total
revenue (before acquisition adjustments) of Rs. 16 million and net cash flows (before acquisition
adjustments) of Rs Nil for the period from 1 April 2023 ill the date of slump sale (refer Note 35), as
considered in the standalone financial statements. The financial information of these components has
been audited by other auditor whose reports have been furnished to us and our opinion in so far as it
relates to the amounts and disclosures included in respect of these components, and our report in terms
of sub-section(3) and(11)of Section 143of theAct, insofarasitrelatestotheaforesaidcomponentsis
based solely on the reports of the other auditor.

Our opinion is not modified in respect of this matter.

1. As required by the Companies (Auditois Report) Order,2020 ("the Order") issued by the Central
Government of lndia in terms of Section 143(11) of the Act, we give in the "Annexure A'' a statement
onthe matters specified in paragraphs 3 and 4 of the Order, tothe extentapplicable.

2 A. As required by Section '143(3) of the Act, based on our audit and on the consideration of reports of
the other auditor on separate financial information of components as were audited by other auditor,
as noted in the "Other Matters" paragraph, we report, to the extent applicable, that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. ln our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph 2(BX0 below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 and that the back-up of the books of account and other relevant books and papers
in electronic mode has not been kept on servers physically located in lndia..

c. The standalone balance sheet, the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalone
statement of cash flows dealt with by this Report are in agreement with the books ofaccount.

d. ln our opinion, the aforesaid standalone financial statements comply with the lnd AS specified
under Section 133 of the Act.

e. On the basis of the written representations received from the directors as on 31 March 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2024
from being appointed as a director in terms of Section '164(2) of the Act.

f The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) and paragraph
2B(f) below on reporting under Rule 1'1(g) of the Companies (Audit and Auditors) Rules, 2014.

g. With respect to the adequacy of the internal financial
statements of the Company and the operating effectiveness to our separate

rence to flnancial

Other Mafter(s)

Report on Other Legal and Regulatory Requirements

Report in "Annexure B"
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lndependent Auditor's Report (Continued)

Fractal Analytics Limited (formerly known as Fractal Analytics Private
Limited)

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Aucjit and Auditors) Rules, 2014, irr <.lur opirriorr arrd to [he best of our irrlorrrratiorr and
according to the explanations given to us and based on the consideration of the reports of the other
auditor on separate financial information of the components, as noted in the "Other Matters"
paragraph:

a. The Company has disclosed the impact of pending litigations as at 31 March2024 on its financial
position in its standalone financial statements - Refer Note 40 to the standalone financial
statements.

b. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts -
Refer Note 32 to the standalone financial statements.

c. There were no amounts which were required to be transferred to the lnvestor Education and
Protection Fund by the Company.

d (i) The management of the Company represented to us that, to the best of its knowledge and belief,
as disclosed in the Note 39 to the standalone financial statements, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities
("lntermediaries"), with the understanding, whether recorded in writing or otherurise, that the
lntermediary shall directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(ii) The management of the Company represented to us that, to the best of its knowledge and belief,
as disclosed in the Note 39 to the standalone financial statements, no funds have been received
by the Company from any person(s) or entity(ies), including foreign entities ("Funding Parties"),
with the understanding, whether recorded in writing or othenrvise, that the Company shall directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Parties ("Ultimate Beneficiaries") or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(iii) Based on the audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule '11(e), as provided under (i) and (ii) above,
contain any material misstatement.

e. The Company has neither declared nor paid any dividend during the year.

I Based on our examination which included test checks, except for instances mentioned below, the
Company has used accounting softwares for maintaining its books of accounts, which along with
access management tool, as applicable, have a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the
respective softwares:

i. the feature of recording audit trail (edit log) facility was not enabled forthe accounting software
used for maintaining the general ledger for the entire year

ii. the feature of recording audit trail (edit log) facility was not enabled for the accounting software
used for maintaining the revenue transactions for the period April 2023 to August 2023 at
application level and for the period April2023 to June 2A23 at database level

iii. in the absence of an independent auditor's report in relation to controls at a service organisation
for an accounting software used for maintaining payroll master, which is operated by third party
software service provider, we are unable to comment whether re for the said
software was enabled and operated throughout the year for all recorded
in the software
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lndependent Auditor's Report (Continued)

Fractal Analytics Limited (formerly known as Fractal Analytics Private
Limited)

iv. ln the absence of an independent audito/s report in relation to controls at a service organisation
for an accounting software used for payroll processing, which is operated by third party software
service provider, we are unable to comment whether the audit trail feature for the said softrvare
was enabled and operated during the period 1 October 2023 to 31 March 2024 for all the relevant
transactions recorded in the software

Further, where audit trail (edit log) facility was enabled and operated throughout the year, we did
not come across any instance of audit trail feature being tampered with d.uring our course of audit.

A. With respect to the matter to be included in the Audito/s Report under Section 197(16) of theAct:

ln our opinion and according to the information and explanations given to us, the Company is not a
public company during the year under audit. Accordingly, the provisions of Section '197 of the Act are
not applicable to the Company for the year ended 31 March 2024. The Ministry of Corporate Affairs
has notprescribed otherdetails underSection 197(16)of theActwhich are requiredto becommented
upon by us.

FoTBSR&Go.LLP

Chartered Accountants

Firm's Registration No. : 1 01 248WM-1 00022

Place:Mumbai

Date:17 June2024

Rajesh Mehra

Partner

Membership No.: 103145

lCAl UDIN:241 03145BKF\ /l-M1500
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Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 March 2024

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory
Requirements' section of our report of even date)

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(i) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all Property, Plant and Equipment are verified in
a phased manner over a period of three years. ln accordance with this programme, certain
Property, Plant and Equipment were verified during the year. ln our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. No material discrepancies were noticed on such verification.

(c) The Company does not have any immovable property (other than immovable properties where
the Company is the lessee and the leases agreements are duly executed in favour of the
lessee). Accordingly, clause 3(i)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during theyear.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(ii) (a) The Company is a service company, primarily rendering data analytics services. Accordingly,
it does not hold any physical inventories. Accordingly, clause 3(ii)(a) of the Order is not
applicable.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. ln our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
oftheCompanyexceptthattheretrunsforthequarterended3l March2024areyettobefiled.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has made investments, granted loans and
advances in the nature of loans, unsecured, to companies and other parties during the year, in

respect of which the requisite information is as below. The Company has not made any
investments and has not granted any loans or advances in the nature of loans, secured or
unsecured, to firms or limited liability paftnerships during the year. The Company has not
provided any guarantee or security to companies, firms, limited liability partnerships or any other
parties during the year.

(a) A. Based on the audit procedures carried on by us and as perthe information and explanations
given to us, the Company has given loans to and stood guarantee for subsidiaries. The
Company has not given any loans or stood guarantee for associate and has not given any
advances in the nature of loans to or provided security for any subsidiaries and associate. The
Company does not hold any investment in any joint ventures.

B. Based on the audit procedures carried on by us and as perthe information and explanations given to
us, the Company has given unsecured advances in the nature of loans to pa other than subsidiaries
and associate as listed below. The Company has not given any loans e or provided
security to parties other than subsidiaries and associate
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Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 March 2024 (Continued)

Particulars
(Rs. in Milllion)

Balance outstanding as at
balance sheet date
Subsidiaries"
Joint ventures*
Associates*
Others*

Aggregate amount during
the year
Subsidiaries"
Joint ventures*
Associates*
Others

Guarantees LoansSecurity

*As perthe Companies Act,2013

0) According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made and the terms and conditions of the grant
of loans and advances in the nature of loans during the year are, prima facie, not prejudicial to
the interest of the Company.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given to subsidiaries, these are repayable
on demand and there are stipulations regarding payment of interest. As represented by the
management, the Company has not demanded repayment of the loan during the year, except
for repayment of loan of Rs.10 million. Recovery of loans including interest thereon aggregating
to Rs.204.06 million given to two subsidiaries has been waived during the year and Rs.83.7
million has been adjusted against consideration towards acquired business of a subsidiary (refer
note 35). The other subsidiaries to whom loans have been given are regular in payment of
interest as stipulated.

(d) According to the information and explanations given to us and on the basis of our examination
of the recordsof the Company, there is no overdue amount for more than ninety days in respect
of loans given.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan oradvance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

(fl According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment except for the following loans or advances in the nature of loans to its

Advances in
nature of

loans

5,750

121

8

237

2013 ("theAct"):

4

related parties as defined in Clause (76) of Section 2 of the
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Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 March 2024 (Continued)

Aggregate of loans/advances in nature of
loan
- Repayable on demand (A)
- Agreement does not specify any terms or
period of Repayment (B)

Total(A+B) 237

Percentage of loans/advances in nature of
loan to the total loans

(iv) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not provided any security as specified under
Section 186 of the Companies Act, 2013 ("the Act"). ln respect of loans given, investments made
and guarantee provided by the Company, in our opinion, the provisions of Section 185 and
Section 186 of the Act have been complied with.

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi) According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the for the
services rendered by it. Accordingly, clause 3(vi) of the Order is not applicable.

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 201 7, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, lncome tax, Cess or other statutory dues have generally been regularly deposited by the
Company with the appropriate authorities, though there have been slight delays in a few cases
of Provident Fund, lncome Tax and Professional tax.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respectof Goods and Service
Tax, Provident Fund, lncome-Tax, Cess or other statutory dues were in arrears as at 31 March
2024 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no dues of Goods and
Service Tax, Provident Fund, lncome-tax, Cess or other statutory dues which have not been

Related Parties (lNR in Million)

237

deposited by the Company on account of any dispute except

100o/o

Cenhal at/J

Page 8 of 14



BSR&Co.LLP

Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 Marcn 2024 (Continued)

Period to
which the
amount
relates

Name of
the

statute

AY 2007-
08

Commissi
oner of
lncome
Tax
(Appeals)

Nature of
the dues

6.32 Commissi
oner of
lncome
Tax
(Appeals)

lncome tax
Act,'1961

lncome tax
Act, 1961

Commissi
oner of
lncome
Tax
(Appeals)

Amount
(lNR in
Million)

lncome tax
Act, 1961

lncome
Tax

lncome
Tax

4.81 4.81

lncome tax
Act, 1961

lncome
Tax
Appellate
Tribunal
(rTAT)

lncome tax
Act, 1961

Paid/adju
sted
under
protest
(lNR in
Million)

lncome
Tax

0.48

lncome
Tax

19.34

10.81

AY 2021-
22

tsst

of

lncome
Tax

"k

8.60

Forum
where

dispute is
pending

Remark
s, if any

0.95

23.85

AY 2007-
08

23.85

lncome tax
Act, 1961

AY 2011-
12

lncome
Tax

1.83

AY 2018-
19

lncome tax
Act, 1961

19.34

AY 2019-
20

lncome
Tax

Commissi
oner of
lncome
Tax
(Appeals)

AY 2020-
21

Dispute
Resolution
Panel
(DRP) &
Commissi
oner of
lncome
Tax
(Appeals)

//
\$omm

rdql
Co

*

Dispute
Resolution
Panel
(DRP) &

lr;t,1i,1.

^,,rt;ii,
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Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 March 2A24 (Continued)

Name of
the

statute

Central
Excise Act,
1944

Nature of
the dues

Amount
(lNR in
Million)

Paid/adju
sted
under
protest
(lNR in
Million)

(viii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
lncome Tax Act, 1961 as income during the year.

(ix) (a) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company did not have any loans or borrowings from any
lender during the year. Accordingly, clause 3(ix)(a) of the Order is not applicable to the
Company.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

(c) According to the information and explanations given to us by the management, the Company
has not obtained any term loans during the year. Accordingly, clause 3(ixXc) of the Order is not
applicable.

(d) According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we reportthat no funds raised on short-term basis have been
used for long-term purposes by the Company.

(e) According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries or
associate as defined under the Act.

(0 According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries or associate company (as deflned under the Act).

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a)of the Order is notapplicable.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private

lncome
Tax
(Appeals)

Service
Tax

Period to
which the
amount
relates

0.68

Forum
where

dispute is
pending

Remark
s, lf any

April2015
- June
2017

placement of shares or fully or partly convertible debentures Acco
3(xXb) of the Order i not applicable.S a, tJfi {.

rdingly, clause

tha
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Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 March 2024 (Continued)

information and explanations given to us, considering the principles of materiality outlined in

Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) Establishment of vigil mechanism is not mandated for the Company. We have taken into
consideration the whistle blower complaints received under the vigil mechanism established
voluntarily by the Company during the year and shared with us while determining the nature,
timing and extent of our audit procedures.

(xii) According to the information and explanations given to us, the Company is not a NidhiCompany.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) The Company is a private limited company during the period of audit and accordingly the
requirements as stipulated by the provisions of Section 177 of the Act are not applicable to the
Company. ln our opinion and according to the information and explanations given to us and on
the basis of our examination of records of the Company, transactions with the related parties
are in compliance with Section 188 of the Act where applicable and details of such transactions
have been disclosed in the standalone financial statements as required by the applicable
accounting standards.

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its

business.

(b) We have considered the internal audit reports of the Company issued till date for the period
under audit.

(>or) ln our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Section 45-lA of the Reserve Bank of lndia
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-lA of the Reserve Bank of lndia
Act, '1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core lnvestment Company (ClC) as defined in the regulations made by
the Reserve Bank of lndia. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) The Company is not part of any group (as per the provisions of the Core lnvestment Companies
(Reserve Bank) Directions,2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the dit report that the
Company is not capable of meeting its liabilities existing
when they fall due within a period of one year from the bal

6f sheet as and

rt
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Place:Mumbai

Date: 17 June2024

BSR&Co.LLP

Annexure A to the lndependent Auditor's Report on the Standalone Financial
Statements of FractalAnalytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 March 2024 (Continued)

that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

(>o<) ln our opinion and according to the information and explanations given to us, there is no unspent

. amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

FoTBSR&Co.LLP
Chaftered Accountants

Firm's Registration No.:1 01 248W ru-1 00022

l\

Rajesh ra

Partner

Membership No.: 103145

lCAl UDIN :24 1 031 4sBKF\rA/l-M1 500
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BSR&Co.LLP

Annexure B to the lndependent Auditor's Report on the standalone financial
statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limitedlfor the year ended 31 March 2024

Report on the internal financial controls with reference to the aforesaid standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act

{Referred to in paragraph Z(nXg) under 'Report on Other Legal and Regulatory
Requirements' section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Fractal Analytics
Limited (formerly known as Fractal Analytics Private Limited) ("the Company") as of 31 March 2024 in
conjunction with our audit of the standalone financial statements of the Company forthe year ended on
that date.

ln our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2024, based on the internal financial controls with reference to financial statements criteria
established bythe Company considering the essential components of such internal controls stated inthe
Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting issued by the lnstitute of
Chartered Accountants of lndia (the "Guidance Note").

The Company's Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence tothe company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness Our audit of
internal financial controls with reference to flnancial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the standalone financial statements, whether due to
fraud or error.

We believe that the audit evidence we have obtained is sufficient and a to provide a basis for
lstatements

Opinion

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

Auditor's Responsibility

our audit opinion on the Company's internal financial controls with

age 13 of '14



BSR&Co.LLP

Annexure B to the lndependent Auditor's Report on the standalone financial
statements of Fractal Analytics Limited (formerly known as Fractal Analytics
Private Limited) for the year ended 31 Marcn 2024 (Continued)

A company's internal flnancial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

FoTBSR&Co.LLP
Chartered Accountants

Firm's Registration No. : 1 01 248W lW-1 0A022

t

Place:Mumbai

Date:17 June2024

Rajesh Mehra

Partner

Membership No.:103145

lCAl UDIN :241 031 45BKF\ /l-M1 500

lnherent Limitations of lnternal Financial Controls with Reference to Financial Statements
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Particulars

(A) Non-current assets
(a) ProDerty, plant and equiDment
(b) Riqht-of-use assets
(c) Goodwill
(d) Other intanqible assets
(e) Intanqlble assets under develoDment
(n Financial assets

(i) Investments
(ii) Other financial assets

(q) Deterred tax assets (net)
(h) Income tax assets (net)

308
227
535
120

1

a-6n6non-current assets

(B)Current assets
(a) Financial assets

(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Loans
(v) Other financial assets

7
I
9
10
11
1?

EOUITY AND LIABILITIES

(A) EquiW
(a) Share caoital

NoE

Other

(B) tiabilities
(I) Non-current liabilities

(a) Financial liabilities
(i) Lease liabilities
(ii) Other financial liabilities

(II) Current liabilities
(a) Financial liabilities

(i) Lease liabilities
(ii) Trade payables

1. Total outstanding dues of micro enterprise and small enterprises
2. Totai outstanding dues of creditors other than micro enterprises
and small enterprises

(iii) Other flnancial liabilities
(b) Other current liabilities
(c) Provisions

* Refer note 35 for business combination

3
4
5
6

b.1

7
11

1.7

As per our report of even date attached

As at
March 31. 2O24

767
954
535

64
32

s,393
273

77
1s9

12

at

Material accounting policies
The accompanying notes form an integral part ofthe standalone financial statements.

Fhctal Analytics Limited
(krmerly known as Fractal Analdcs Priuate Limited)

Shndalone Balance Sheet as at March 31,2024

31

722
35

1\7

t4
15

30
17
tq

16,852
l6 nn?

ot d.

Firm's Regishation Number: 101248W lW -100022

14umbai

Date: June 17,2024

4,774
6,798

123
164
275
44)

1-724
2.639

s,732
304
43

143

Fo]BSR&Co.LLP
Chdrtered Accountants

19.522

For and on behalf of the Board of Directors of
Fractal Analytics Limited

CIN 25369

Velamakanni
Director

2,753
6,523

79
116

?o

Rajesh Mehra
Paftner
Membership Number: 103145 DIN:01722758

London
Date: June 17,2024

,.I#,_",
Company Secretary

l'4embership number: A17336

31

Sasha Gulu Mirchandani
Director
DIN:01179921

London
Date: June 17,2024

30
10

229

5

675

904
181
80

168

43

720

96s
244

London
Date: lune 17. 2024

18
19

42
2



Year endedParticulars

(1) Income
(a) Revenue from operations

Total Income

(2) Expenses
(a) Employee benefits expense
(b) Employee stock option expense
(c) Finance costs
(d) Depreciation and amortisation expense

(3) Profit before exceptional items and tax expense (1-2)

(4) Exceptional items

(5) Profit/(Loss) before tax expense (3-4)

(6) Tax expense
(a) Current tax

Total tax

(8) Other comprehensive income
(1) Items that will not be reclassified subsequentlv to profit or loss

(a) Remeasurement of defined employee benefit plans
(b) Income tax on items (a) above

(2) Items that will be reclassified subsequently to profit or loss
(a) Effective poftion of qains on of derivatives desiqnated as cash flow hedqe
(b) Effective portion of gains on of derivatives designated as cash flow hedge
reclassified subsequently to profit or loss

Income tax on items

Earnings per share (EPS)
(1) Basic EPS

20

NoE

22
33
23
24
25

844
555

19

456

2t

Year ended
March 31, 2024

x Refer note 35 for business combination

Material accounting policies

The accompanvinq notes form an inteqral part of the standalone financial statements.

As per our repoft of even date attached.

17,447
383

11,830

26

FoTBSR&Co.LLP
Chartered Accountants
Firm's Registration Number: 101248WW-100022

8,

Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Standalone Statement of Profit and Loss for the year ended March 31, 2024

10.994

837

(469)

1,306

1,230

45

1,275

40.37
37.04

For and on behalf of the Board of Directors of
Fractal Analwics Limited

CIN : U72400MH2000P1C125369

Velamakanni

Whole-Time Director
DIN: 0U22758

London
Date: June t7,2024

127
(45)

37
12

2023*

9,94r

1,120

2L6

368

(1s2)

(10.2s)

Sasha Gulu Mirchandani

Director
DIN:01179921

London
Date: June 17,2024

18
(s)

50
(7)

28 25
(7)

(11

r

Rajesh Mehra

Partner
Membership Number: 103145

Mumbai
Date: June 17,2024

7,26s
1,049

40
452

(

,)s.-",
Company Secretary

Membership number: A17336

London
Date: lune 17.2024

76

36

151



Fractal Analytics Limited
(formerly known as Fradal Analytics Private Limited)
Standalone Stat€ment of Cash f,ows for the year ended March 31, 2024

Particulars
Y€r ended

March 31, 2023*

Cashflows from op€rating activities
Profit /(loss) before tax expense

Adjustment fori
Depreciation and amoftization expense

Deprsiation on right-of-use assets
Interest on lease liabilities
Interest income on intercompany loan*
Net gain on redemption/fair valuation of financial instruments
Guarantee commission income
Gain on sale of investment in subsidiary company
Interest income on unwinding of security deposits
Unrealised foreign exchange loss / (gain) (net)

Unrealised lair value (galn) / loss on derivatives (net)

Employee stock option expense

Allowance for expected credit loss
Provision for doubtful advances
Provision for tax s€ttlements (Refer note 25)
Impairment in value of investsnents and recoverable from subsidiaries and writeback of payable to subsidiaries

1,656

March 31, 2024
Ydr ended

(C) Cashflows from financing activitis
Proceeds from issue of equity shares and share application money pending allotment
Repayment of lease liabilities including interest (Refer note 30)
Net cashflows from / (used in) financing activities

(Increase) in trade receivables
(lncrease) in other current financial assets
(Increase) / Dtrrease in other non current financial assets
Decrease in other non current assets
(lncrease) in other current assets
Increase / (Decrsse) in trade payables

Increase in other current financial liabilities
Increase in current and non-current provisions
(Decrease) / Increase in other non current financial liabilities
Increase / (Decrease) in other current liabilities
Cash generated from operations
Taxes paid (net of refunds)

Net cashflows generated / (usd in) from operating activities

(B) Cashflows from investing activities
Purchase of property, plant and equipment and intangible assets
Intercompany loan qiven during the year
Intercompany loan received back during the year

Interest received during the year
Maturity proceeds on redemption of mutual fund units
Purchase of mutual fund units
Prtreeds from sale of investments in subsidiary
Investment in equity instruments of subsidiary
Amount paid for acquisition of business (Refer note 35)
Net cashflows (used in) / generated from investing activities

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Cash and cash equivalents comprise ofl
cash in hand*
Balance with banks:
In current accounG

1,306

Material accounting policies
The accompanyinq notes form an inteoral part of the standalone financial statements.

Net increase / (decrease) in cash and cash equivalents (A+B+C)

262
194

16

(2)
(198)

(31)
(r7)
( 11)

43
(51)
555

32
3
5

(469)
1q

(1s2)

263
189
39
(4)

(1s7)

!'nr
( 11)
(3s)
45

1,049
8

10
80

368
176

184
17

2
(171

**denotes amount less than Rs, I million
ilotes :

1) Refer note 30 for movement in lease liabilities under financino activities.
2) The statement of cashflows has been prepared under the indirect method as set out in hdian Accounting standard (hd AS 7) Statement of cash flows as specified under
section 133 of the Companies Act, 2013.

note 35

(3s2)
(82)

(6)
2t
(e)
25

279
82
(1)

As per our report of even date attached.

FoTBSR&Co.LLP
Chaftered Accountants
Firml Registration Number: 101248WW-100022

1,429

(2,8s7)
(109)

1

t5
(2)

(14)

Lt677
(160)

L,5L7

Rajsh Mehra
Paftner

Membership Number: 103145

(1,r0s)
(127\

(3031

382

79

0

6,806

23L

For and on behalf of the Board of Directore of
Fractal Analytics Limited

CIN:

Director

10

0L722758

London
Date: June 17, 2024

Sasha Gulu Mirchandani
Director

DIN:01179921

79123

London
Datei June 17,2024

\-t

(1s6)
(2e8)
12L
2L

7,866
(6,s14)

Somya Agarual
Company Secretary

Membership number A17336

London
Date; June 17, 2024

100

I

Mumbai

Date: June 17, 2024

44

79

123

151
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Amornt

26
0

-JL

26
0

26

Am0llnt

-L

Particularg

Balanc€ as at ADrll 1, 2023
Profit for the vear
fther income

Total comprehensive in@ne/(loss)
Issue of Equity shares

Share application morey r*dred during the year

Additims on account of businesg combinations fRefer note 35)
Emdwee stock oDtion exrense (Refer note 33)
Transfer to sedities premium on account of exercise of ESOP

Transfer to rebined earnings on account ofvested EsoP lapsed

Salance as at Alril l, 2022
Addilims on account of business combinations (Refer note 35)

(!oss) for the Ea.

Fractal Analytics Li mited
(formerly known as FmdalAnalw6 Private Limited)
Standalone Statement of Changs ln Equltytor the year ended March 31,2024

(A) Eoutw sftare €pltal

ParticulaB

Balance as at April 1, 2023
Changes iil equiLy shar6 capital durinq the y@r'
Balance a6 at I'larch 31. 2024
Bahnc€ ae at Aoril 1, 2022
Changes in equity shar6 capital during the yearl

Ealance as at t{arch 31, 202rt

'Atnount less than Rs I nillion

(B) Instruments enurcly equity in natuE - Serie B 0,001 o/o Compulsorily convertible preference shares

PartlculaF

Balanc€ as at April 1, 2023
Changes in preferene share capibl during the year

Balanc€ as at MaEh 31, 2024
Balanc€ as 6t April l, 2022
Changes in preferen@ share capibl during the year

Balance as at Uarch 31, 2023

(C) ot$er equity

ssritis
pEmium

Rcserye and surplus

35

Retained
earnings

1t,977 2,O17

11,786

Rqn@Sutensnt
of dsfined

enpbye b€nefit
plans

Capital R€erye

1,230

1,230

6s0

948
(s0)

(3s)

.t48

43

Sharc
appllcauon

mon€y p€ndln9
rllotment

(125)

l3

FgTBSR&Co.LLP
Chattercd .lccountanls
Firm! Reoistrati0n Numbefl 101248W/w-100022

487

81

50

Employ€€ stftk
option tserve

(ESOP)

11.977

,Atunt less than Rs 1 mili@

N.ture and purpos of resrys

(b) Employee stocl options rserue r This relates to Stock opuons granted by the company to its employeg and employes of other subsidiaris under an Employee stock Options Plan.

(c) Retained €arnings ! Rebined earnings are the profits that the Company has @med till date net of appropriations, It is available for distributjon to shareholdeE

(d) Rem@surement of defined employe benefit plans ! Compris actuarial qains and losses and return on plan asts (qcludinq intergt incme).

(e) Capltal Rsede I Capibl Resrue ha9 b€n created Frrsuant to accounting of busirc transfefred tothe Company by ib subsidiaries as per the busins tEnsfer agreements.

(O Share appllcadon mon€y pendlng allobnent i Share appllcatlon money pendlng allotnrent represnts appll€tlon money r@lved.

t{ateiial accounting policies (Refer note 2)
The accmpanyinq mtes fqm an integEl part of the standalme flnancial statements.

As per olr report of even date attached

13

Total comprehensive incom6/(loss)

Issue oF Equity shares

Share application morey received during the year

Employee stock option expense (Refer note 3l)
Transfer to s€urities premium on account of exercise of ESOP

Transfer to retained earnings on account ofvested ESOP lapsed*

(311)

0

Tqtal equiry

Time Director
01722758

13,790
r691)
rSlr)

(2e3)

l48

3

1,573

32

(1421

t8

32 t,275

22

(1)
948

(3)

22

r,659
(698)

Grr)

For and on behalfofthe Board of Directors of
Fractal Anolyti6 Limited

1,5m
(43)

(0)

Items ot ot rcr
@mprehqnslys

a-o17 6qo (125\

Effedive
portion of gains
on d€rivatiyes
as cash flow
hedge (net)

1R

RaJ6h Mehra

Membership Number: 103145

(rl

London
Dater lune 17,2024

SaCra Gulu l,llrdrandanl
0lrector
DIN:01179921

,"-Y3,

Mumbai
Datei lune 17,2024

Conpany S{retary
tvlem b-orship n unber: A17336

Lcndon
Datei Jlne 17,2024

London
Dab: lune 17.2024

14,530
1,230

45

CIN:



Fractal Analytics Limited
(Fomerly known as FracblAnalytirc Private Limited)
Notes to Standalone Financial Statements as at and for the year ended March 3\2024

I Corporate Information

Fractal Analytics Limited ('Fractal'or'the Company') is a limited Company, incorporated and domiciled
in India. The Company is the leading provider of advanced analytics that helps companies leverage
data driven insights in taking considered decisions. The analytics solution of Company helps
companies to enhance profitability by powering their customer management efforts with scientific
decision making.

The registered office of the Parent Company is located at Level 7, Commea II, International Business
Park, Oberoi Garden City, Western Express Highway, Goregaon (E), Mumbai, India. The Company
changed its name to Fractal Analytics Limited effective from May t6,2024.

2. Material accounting policies followed by the Company

2.t Basis of Preparation

These standalone financial statements have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (the Act) [Companies
(Indian Accounting Standards) Rules, 20151 and other relevant provisions of the Act.

The standalone financial statements have been prepared on a historical cost basis, except certain
financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments), Employees Stock Option plan as per fair value of the option and Employee's net defined
benefit (asset) / liability at fair value of plan assets less the present value of the defined benefit
obligation.

The standalone financial statements are presented in Indian rupees (INR), which is Company's
presentation and functional currency. All values are rounded off to nearest million, except when
otherwise indicated.

These standalone financial statements were authorised for issuance by the Board of Directors at their
meeting held on June L7,2024.

2.2 Business Combination undercommon control transactions

Business combinations involving entities or businesses in which all the combining entities or
businesses are ultimately controlled by the same pafi or parties both before and after the business
combination and where the control is not transitory are accounted for as per the pooling of interest
method. The business combination is accounted for as if the business combination had occurred at
the beginning of the earliest comparative period presented or, if later, at the date that common
control was established; for this purpose, comparatives are revised. The asseb and liabilities acquired
are recognised at their carrying amounts. The identity of the reserves is preserved, and they appear
in the consolidated financial statement of the Company in the same form in which they appeared in
the financial statements of the acquired entity or businesses. The difference, if any, between the
consideration and amount of net assets acquired is transferred to capital reserve.

2.3 Property, plant and equipment ('PPE')

All items of propety, plant and equipment are stated at historical cost less accumulated depreciation
and accumulated impairment losses, if any. Historical cost includes expenditure that is directly
attributable to the acquisition of the items. Such cost includes its purchase price including inward
freight, duties, taxes and all in
condition.

Der11161

ll?;tp,,r

incurred to bring the asset to its present

MUMBAI-63
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Fractal Analytics Limited
(Formerly known as Fractal Analytics Private Limited)
Notes to Standalone Financial Statements as at and for the year ended March 3t,r 2024

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Company and the cost of the item can be measured reliably.

Capital work in progress includes cost of PPE under development as at the Balance Sheet date and is
carried at cost, comprising of direct cost and directly attributable cost.

The carrying amount of PPE is eliminated from the standalone financial statements, either on disposal
or when retired from active use. Losses/gains arising on derecognition of the PPE is recognised in the
Standalone Statement of Profit and Loss.

The carrying amount of any component accounted for as a separate asset is derecognised when it is
replaced or retired or discarded. All other repairs and maintenance are charged to Standalone
Statement of profit or loss during the repofting period in which they are incurred.

Depreciation

Depreciation on PPE is computed using the straight-line method over the estimated useful lives. The
management basis its past experience has estimated the useful lives, which is at variance with the life
prescribed in Paft C of Schedule II to the Act and has accordingly, depreciated the assets over such
useful lives.

Useful life of assets considered are as below:

The technical feasibility of completing the intangible asset so that it will be available for use
or sale;
Its ability and intention to use or sell the asset;
The availability of adequate resources to complete the development and to use or sell the
asseU and
The ability to measure reliably the attributable to the intangible assets and

a

a

a

Description of assets
Furniture and fixtures
Office equipment
Leasehold i mprovements
Computers and accessories

Useful life of assets

2.4 Intangible assets

Intangible assets are recognised when it is probable that the future economic benefits that are
attributable to the asseb will flow to the Company and the cost of the asset can be measured
reliably.

The intangible assets are stated at cost less accumulated amortization and impairment losses, if any.
Cost comprises of the acquisition price, and any cost directly attributable and allocable on a

reasonable basis for making the asset ready for ib intended use.

Intangible assets under development includes intellectual property under development as at the
balance sheet date, Product development costs are incurred on developing/upgrading the software
products to launch new service modules and functionality to provide an enhanced suite of services.
These development costs are capitalized and recognised as an intangible asset when the following
can be demonstrated:

10 years

3 years

Over the period of lease

MUMBAI.63

a

3 - 6 years

probability of how the same will ge benefits.



Fractal Analytics Limited
(turmerly known as FractalAnalytics Private Limited)
Notes to Standalone Financial Statements as at and for the year ended March 31,2024

Subsequent expenditure
Subsequent expenditure is capitalized only when it increases the future economic benefits embodied
in the specific assets to which it relates and the cost of the asset can be measured reliably. All other
expenditure is recognised in the Standalone Statement of Profit and Loss as incurred.

Amoftization
Amortization is recognised in the Standalone Statement of Profit and Loss on a straight-line basis over
the estimated useful lives of the intangible asseb from the date that they are available for use. The
estimated useful lives are as follows:

Description of assets
Computer Software

Client Relationships

Patent

The amoftisation period and the amortisation method for an intangible asset are reviewed at the end
of each financial year, Changes in the expected useful life are considered to modify the amoftisation
period and are treated as changes in accounting estimates.

Brand

Intangible assets are amoftised over their expected useful life and assessed for impairment whenever
there is an indication that the intangible asset may be impaired.

An intangible asset is de-recognised on disposal, or when no future economic benefits are expected
from use or disposal. Gains and losses on disposals are determined by comparing net disposal
proceeds with carrying amount. These are included in the Standalone Statement of Profit and Loss

account.

Developed Content

2.5 Impairment of non-financial assets

Internally generated intellectual properff

Useful life of assets (Years)
3

Consideration is given at each balance sheet date to determine whether there is any indication of
impairment of the carrying amount of the Company's each class of the property, plant and equipment
or intangible assets. If any indication exisB, an asset's recoverable amount is estimated. An

impairment loss is recognized whenever the carrying amount of an asset exceeds ib recoverable

amount. The recoverable amount is the greater of the net selling price and value in use. In assessing

value in use, the estimated future cash flows are discounted to their present value based on an

appropriate discount factor. Intangible asseb under development are tested for impairment annually.

3

Goodwill represents the excess of consideration transferred, together with the amount of non-
controlling interest in the acquiree, over the fair value of the Company's share of identifiable net
assets acquired. Goodwill is measured at cost less accumulated impairment losses, A cash-generating
unit to which goodwill has been allocated is tested for impairment annually, or more frequently when
there is an indication that the unit may be impaired.

The goodwill acquired in a business combination is, for the purpose of impairment teting, allocated
to cash- generating unib that are expected to the synergies of the combination. Any
impairment loss for goodwill is recognised di Statement of Profit and

3
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the carrying amounts of the other assets in the CGU on a pro rate basis. An impairment loss
recognised for goodwill is not reversed in subsequent periods. In respect of other assets for which
impairment loss has been recognised in prior periods, the Company reviews at each reporting date
whether there is any indication that the loss has decreased or no longer exists. An impairment loss is
reversed is there has been a change in the estimates used to determine the recoverable amount.
Such a reversal is made only to the extent that the asset's carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised. On disposal of a cash-generating unit to which goodwill is

allocated, the goodwill associated with the disposed cash-generating unit is included in the carrying
amount of the cash-generating unit when determining the gain or loss on disposal.

2.6 Foreign Currency Translation

Functional and presentation currency
Items included in the standalone financial statements of the Company are measured using the
currency of the primary economic environment in which the entity operates ('the functional
currency'). These standalone financial statements are presented in Indian Rupees (INR), which is
functional and presentation currency of the Parent Company.

Transactions and balances

Transactions in foreign currencies are initially recognised using exchange rates prevailing on the date
of transaction. Monetary assets and liabilities denominated in foreign currencies are translated to the

functional currency at the exchange rates prevailing at the reporting date and foreign exchange gain
or loss are recognised in Standalone Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transaction.

2.7 Revenue recognition

Revenue is recognized when the Company satisfies performance obligations under the terms of its
contracts, and control of the services is transferred to its customerc, in an amount that reflects the
consideration the Company expects to receive from its customers in exchange for those seruices. This
process involves identiffing the customer contract, determining the performance obligations in the
contract, determining the transaction price, allocating the transaction price to the distinct
peformance obligations in the contract, and recognizing revenue when the peformance obligations
have been satisfied. A peformance obligation is considered distinct from other obligations in a

contract when it:
(a) provides a benefit to the customer either on its own or together with other resources that are
readily available to the customer and;
(b) is separately identified in the contract. The Company considers a peformance obligation satisfied
once it has transferred control of services to the customer, meaning the customer has the ability to
use and obtain the benefit from the seruices rendered.

Revenue from time and material contracts is recognised on output basis measured by efforts
expended

Revenue related to fixed price retainership
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In respect of other fixed-price contracts, revenue is recognised using percentage-of-completion

method ('POC method) with contract costs incurred determining the degree of completion of the
peforma nce obl igation.

Subscription income consist of fees from customers accessing Company's cloud based software
solutions. Revenues are generally recognized over the period when control of these seruices is
transferred to customers, in an amount that reflects the consideration expected to be entitled to in

exchange for those seruices. The Company's subscription arrangements are considered service
contracts and the customer does not have the right to take possession of the software.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume
discounts, price concessions and incentives, if any, as specified in the contract with the customer.
Revenue also excludes taxes collected from customers.

Contract assets are recognised when there is excess of revenue earned over billings on contracts.
Contract assets are classified as unbilled receivables (only act of invoicing is pending) when there is
unconditional right to receive cash, and only passage of time is required, as per contractual terms.

Unearned and deferred revenue ("contract liability") is recognised when there are billings in excess of
revenues,

The billing schedules agreed with customers include periodic performance-based payments and / or
milestone based progress payments. Invoices are payable within contractually agreed credit period.

Contracts are subject to modification to account for changes in contract specification and
requirements. The Company reviews modification to contract in conjunction with the original contract,
basis which the transaction price could be allocated to a new peformance obligation, or transaction
price of an existing obligation could undergo a change,

In the event transaction price is revised for existing obligation, a cumulative adjustment is accounted
for

2.8 Employee benefits

Defined contribution plans

The Company's contribution to Provident fund and Labour Welfare Fund are considered as defined
contribution plans and are charged as an expense based on the amount of contribution required to be
made as and when services are rendered by the employees.

Defined benefit plans

For defined benefit plans, the cost of providing benefib is determined using the Projected Unit Credit
Method, with actuarial valuations being carried out at each balance sheet date. Remeasurement,
comprising actuarial gains and losses, the effect of the changes to the asset ceiling and the return on
plan assets (excluding interest), is reflected immedi in the balance sheet with a charge or credit

litUMBAl-63
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The retirement benefit obligations recognised in the balance sheet represents the present value of the
defined benefit obligations reduced by the fair value of scheme assets. Any asset resulting from this
calculation is limited to the preent value of available refunds and reductions in future contributions
to the scheme,

The Company provides benefits such as gratuity, pension and provident fund to its employees which
are treated as defined benefit plans,

Shoft-term em ployee benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the
services rendered by employees are recognised during the year when the employees render the
seruice. These benefits include peformance linked incentive and compensated absences in few
geographies which are expected to occur within twelve months after the end of the period in which
the employee renders the related seruice.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the end of the reporting period. Taxable profit differs from 'profit before tax' as repofted in

the Standalone Statement of Profit and Loss because of items of income or expense that are taxable
or deductible in other years and items that are not taxable or deductible.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and settle the liabiliff on a net basis or
simultaneously.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of asseE and

liabilities in the standalone financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences and the carry forward of unused tax losses can be utilised. Such

deferred tax asseb and liabilities are not recognised if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit at the time of the transaction.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or paft of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that
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The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Company expects, at the end of the repofting period, to recover

or settle the carrying amount of its assets and liabilities.

Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable right
to set off the recognized amounts and there is an intention to settle the asset and the
liability on a net basis.

Current and deferred tax for the year

Current and deferred tax are recognised in the Standalone Statement of Profit and Loss account,
except when they relate to items that are recognised in other comprehensive income or directly in

equity, in which case, the current and deferred tax are also recognised in other comprehensive
income or directly in equity respectively.

2.10 Leases

The Company as a lessee
The Company's lease asset classes primarily consist of leases for office premises. The Company
assesses whether a contract contains a lease, at inception of the contract. A contract is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an
identified asset the Company assesses whether:

(i) the contract involves the use of an identified asset

(ii)the Company has substantially all of the economic benefits from use of the asset through the
period of the lease and

(ii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and
a corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with
a term of twelve months or less (short-term leases) and low value leases. For these short-term and
low value leases, the Company recognizes the lease payments as an operating expense on a straight-
line basis over the term of the lease.

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right -of-use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costs incurred
and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying
asset or restoring the underlying asset or site on which it is located. The right -of-use assets is
subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if
any and adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated
using the straight -line method from the commencement date over the lease term.

The Company measures the lease liability at the present value of the lease payments that are not
paid at the commencement date of the lease. The lease payments are discounted using the
incremental borrowing rate. Lease liabilities are remeasured with a corresponding adjustment to the
related right of use asset if the Company changes its assessment as to whether it will exercise an
extension or a termination option

Lease liability and ROU asset have been
lease payments have been classified as

in the Standalone Balance
AS
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115, it will result in increase in cash outflows in flnancing activities and increase in cash infows in
operating activities.

The Company does not have any lease contracts wherein it acts as a lessor

2.1! Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

A. Financialassets

(i) Classification, recognition and measurement:

Financial assets are recognized when the Company beomes a paty to the contractual provisions of
the instrument except for trade receivables which are initially measured at transaction price.

The Company classifies its financial assets in the following measurement categories:
a) those to be measured subsequently at fair value (either through other comprehensive

income, or through profit and loss), and

b) those to be measured at amoftized cost.

The classification depends on the Company's business model for managing the financial assets and

whether the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

For assets measured at fair value, gains and losses will either be recorded in Standalone Statement of
Profit and Loss or other comprehensive income. For investments in debt instruments, this will depend
on the business model in which the investment is held. For investments in equity instruments, this will
depend on whether the Company has made an irrevocable election at the time of initial recognition to
account for the equity investment at fair value through other comprehensive income.

Type of
instruments

Debt
instruments

tr

Classification

Amoftized cost

Rationale for
classification

Assets that are
held for
collection of
contractual cash
flows where
those cash flows
represent solely
payments of
principal and
interest on
principal amount
outstanding are
measured at
amoftized cost.

Initial
measurement

At fair value
plus transaction
costs that are
directly
attributable to
the acquisition
of the financial
asset

Subsequent
measurement

Amoftized cost is

calculated using Effective
Interest Rate (EIR)

method, taking into
account interest income,
transaction cost and
discount or premium on
acquisition. EIR
amortization is included
in finance income. Any
gain or loss on
derecognition of the
financial Instrument
measured at amortized
cost is recognised,E
Standalone Stateme6.bP
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Fair value
through other
comprehensive
income
(FVOCI)

Assets that are
held for
collection of
contractual cash
flows and for
selling the
financial assets,

where
contractual
terms give rise

on specified
dates to cash
flows that are
solely paymenb
of principal and
interest on
principal amount
outstanding, are
measured at
FVOO.

At fair value
plus

transaction
costs that are
directly
attributable to
the acquisition
of the financial
asset

Profit and Loss.

Changes in carrying
value of such
instruments are recorded
in OCI except for
impairment losses,
interest income
(including transaction
cost and discounts or
premium on
amoftization) and foreign
exchange gain/loss which
is recognized in
Standalone Statement of
Profit and Loss account

Interest income,
transaction cost and
discount or premium on
acquisition are
recognized in the
Standalone Statement of
Profit and Loss account
(finance income) using
eflective interest rate
method.

Fair value
through profit
or loss (FWPL)

On derecognition of the
financial assets
measured at FVOCI, the
cumulative gain or loss
previously recognized in
OG is classified from
Equity to Standalone
Statement of Profit and
Loss account in other
gain and loss head.

MUMI]AI-63t

Assets that do
not meet the
criteria for
amortized cost
or FVOO are
measured at fair
value through
profit or loss.

At fair value.

Transaction
costs of
financial asseb
expensed to
Statement of
Standalone
Statement of
Profit and Loss

Any gain or loss on a
debt instrument that is

subsequently measured
at fair value through
profit or loss and is not
paft of a hedging
relationship is recognized
in profit or loss in the
period in which it arises.

Changes in fair value of
such assets are recorded
in Standalone Statement-
of Profit and toss t{6
other sains t ttossesd('Y/
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EquiW
instruments

Interest income from
these financial asseb is
included in the finance
income.

FVOCI The Company's
management
has made an
irrevocable
election at the
time of initial
recognition to
account for the
equity
investment (on

an instrument by
instrument
basis) at fair
value through
other
comprehensive
income. This
election is not
permitted if the
equity
investment is

held for trading.
The classification
is made on initial
recognition and
is irrevocable,

the period in which it
arises.

At fair value
plus

transaction
costs that are
directly
attributable to
the acquisition
of the financial
asset

All financial assets are recognised initially at fair value and for those instruments that are not
subsequently measured at FWPL, they are

Changes in fair value of
such instruments are
recorded in OCI.

On disposal of such
instruments, no amount
is reclassified to
Standalone Statement of
Profit and Loss.

Impairment losses (and
reversal of impairment
losses) on equity
investments measured at
FVOO are not repoted
separately from other
changes in fair value.

FVTPL

attributable to the acquisition of the financial

When no such
election is made,
the equity
instruments are
measured at
FVTPL

Fractal Analytics Limited
(Fomerly known as Fracbl Analytirc Private Limited)
Notes to Standalone Financial Statements as at and for the year ended March 3L,2024

Dividend income from
such instruments are
however recorded in
Standalone Statement of
Profit and Loss unless
the dividend clearly
represents a recovery of
paft of the cost of the
investment.
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such assets are recorded
Standalone Statement of
Profit and Loss,
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Initial and subsequent measurement of Cash flow hedges:

The Company uses derivative financial instruments, such as forward currency contracts to hedge its
foreign currency risks. Such derivative financial instruments are recognised at fair value on the date
on which a derivative contract is entered into and are subsequently re-measured at fair value.
Derivatives are carried as financial assets when the fair value exceeds the contract amount and as
financial liabilities when the fair value is less than the contract amount. Any gains or losses arising
from changes in the fair value of derivatives are taken directly to Standalone Statement of Profit and
Loss account, except for the effective portion of cash flow hedges, which is recognised in OCI and
later reclassified to Standalone Statement of Profit and Loss when the hedge item affects profit and
loss upon settlement of transactions.

If the hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold,
expires, is terminated or is exercised, then hedge accounting is discontinued prospectively. When
hedge accounting for cash flow hedge is discontinued, the amount that has been accumulated in the
hedging reserve remains in equity until, for a hedge of a transaction resulting in the recognition of a
non-financial item, it is included in the non-financial item's cost on its initial recognition or, for other
cash flow hedges, it is reclassified to profit or loss in the same period or periods as the hedged
expected future cash flows affect profit or loss.

If the hedged future cash flows are no longer expected to occur, then the amounts that have been
accumulated in other equity are immediately reclassified to profit or loss.

At the inception of a hedge relationship, the Company formally designates and documents the hedge
relationship to which the Company wishes to apply hedge accounting and the risk management
objective and strategy for undertaking the hedge, The documentation includes the Company's risk
management objective and strategy for undertaking hedge, the hedging/ economic relationship, the
hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entiff will
assess the effectiveness of changes in the hedging instrument's fair value in offsetting the exposure
to changes in the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges
are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are
assessed on an ongoing basis to determine that they actually have been highly effective throughout
the financial reporting periods for which they were designated,

(ii) Impairment

In accordance with Ind AS 109

measurement and recognition of
exposure:

the Company applies Expected Credit Loss (ECL) model for
mpairment loss on the following financial assets and credit risk

a) Financial assets that are debt instruments, and are measured at amoftized cost e.9., loans,
deposits, and bank balance.

b) Trade receivables

c) Contract assets

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade
receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit risk.

Rather, it recognises impairment loss allowance
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For recognition of impairment loss on other financial assets and risk exposure, the Compsny

determines that whether there has been a significant increase in the credit risk since initial
recognition. The Company applies a simplified approach in calculating ECLs. Therefore, the Compsny
does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs

at each reporting date. The Company has established a provision matrix that is based on its historical

credit loss experience, adjusted for forward-looking factors.

(iii) Derecognition of financial assets:

A financial asset is derecognised only when

(a) The contractual terms to the cash flows from the financial assets expire or
(b) the Company has transferred the rights to receive cash flows from the financial asset in which

either substantially all of the risks and rewards of ownership of the financial asset are
transferred or the Company neither transfers nor retains substantially all of the risks and

rewards of ownership and it does not retain control of the financial asset

B. Financial liabilities and equity instruments:

Debt and equity instruments issued by an entity are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial
liability and an equity instrument.

Classification, recognition and measurement:

(a) Equitylnstruments:
An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the
proceeds received, net of direct issue costs.

(b) Financialliabilities:

Initial recognition and measurement:

Financial liabilities are initially recognised at fair value minus any transaction costs that are
attributable to the issue of the financial liabilities except financial liabilities at FWPL which are initially
measured at fair value.

Subsequent measu rement:

The financial liabilities are classified for subsequent measurement into following categories:

- at amoftized cost
- at fair value through profit or loss (FWPL)

(i) Financial liabilities at amoftized cost:

The Company is classifying the following under amoftized cost;
- Borrowings from banks
- Borrowings from otherc
- Trade payables
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Amoftized cost for financial liabilities represents amount at which financial liability is measured at
initial recognition minus the principal repayments, plus or minus the cumulative amoftization using

the effective interest method of any difference between that initial amount and the maturity amount.

(ii) Financial liabilities at fair value through profit or loss:

Financial liabilities held for trading are measured at FWPL.

Financial liabilities at FWPL are stated at fair value with any gains or losses arising on
remeasurement, recognised Standalone Statement of Profit and Loss. The net gain or loss recognised

in the Standalone Statement of Profit and Loss incorporates any interest paid on the financial liability,

Derecognition:

A financial liability is removed from the Standalone Balance Sheet when the obligation is discharged,

or is cancelled, or expired. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially modified,
such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the carrying amounts extinguished and consideration
paid is recognised in the Standalone Statement of Profit and Loss.

2,L2 Fair value measurement:

The Company measures financial instruments such 0s, ceftain investments and derivative
instruments, at fair value at each balance sheet date,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

In the principal market for the asset or liability, or
In the absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Company

The fair value of an asset or a liability is measured using the assumptions that market participants

would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

All asseb and liabilities for which fair value is measured or disclosed in the standalone financial
statements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets ora

a

liabilities.

Level 2 - Inputs other than quoted pri

asset or liability, either directly (i.e. as

Level 3 - Inputs for the asset or I

(unobservable inputs).

a

ttt

*
Norh C

in Level 1 that are observable for the

tlosco

WeEllm

(i.e. derived from prices),.
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Fufther information about the assumptions made in measuring fair values is included in the following
notes:

Note 2.11: Financial Instruments
Note 2.14: Share-based payment arrangements

2.13 Provisions and Contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources will be required to settle the obligation and
the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time
value of money and the risK specific to the liability. The increase in the provision due to the passage

of time is recognised as interet expense.

A provision for onerous contracts is recognized when the expected beneflb to be derived by the
Company from a contract are lower than the unavoidable cost of meeting its obligations under the
contract. The provision is measured at the present value of the lower of the expected cost of
terminating the contract and the expected net cost of continuing with the contract. Before a provision

is established, the Company recognizes any impairment loss on the assets associated with that
contract.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by occurrence or non occurrence of one or more uncertain
future events not wholly within the control of the Company or a present obligation that arises from
past events where it is either not probable that an outtlow of resources will be required to settle or a
reliable estimate of the amount cannot be made. Contingent assets are not recognised. However,
when the realisation of income is virtually ceftain, then the related asset is no longer a contingent
asset, and is recognised as an asset. Provisions, contingent liabilities and contingent assets are
reviewed at each balance sheet date.

2.14 Share-based payments:

The cost of equity-settled transactions with employees is measured at fair value at the date at which
are granted. The fair value of share awards is determined with the assistance of an external valuer
and the fair value at the grant date is expensed on a propoftionate basis over the vesting period

based on the Company's estimate of shares that will eventually vest. The estimate of the number of
awards likely to vest is reviewed at each balance sheet date up to the vesting date at which point the
estimate is adjusted to reflect the current expectations.

2.15 Cash and cash equivalents:

Cash and cash equivalents in the Standalone Balance Sheet comprises cash at bank and on hand and

short-term deposits with an original maturity of three months or less, which are subject to an

\,{u},{BAl-63

insignificant risk of changes in value.



Fractal Analytics Limited
(Formerly known as Fractal Analytics Priuate Limited)
Notes to Standalone Financial Statements as at and for the year ended March 3t,2024

2.16 Government grants:
Government grants are recognised where there is reasonable assurance that the grant will be

received, and all attached conditions will be complied with. When the grant relates to an expense
item, it is recognised as reduction from expense on a systematic basis over the period of the related
costs.

2.L7 Earnings per share:

The basic earnings per share C'EPS") is computed by dividing the net profit / (loss) after tax for the
year attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the year,

Ordinary shares that will be issued upon the convercion of a mandatorily conveftible instrument are
included in the calculation of basic earnings per share from the date the contract is entered into.
The diluted earnings per share C'DEPS") is computed by dividing the net profit / (loss) after tax for
the year attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the year, as adjusted for the effects of all dilutive potential equity shares.

2.18 Current / Non-current classification:

An asset is classified as current if:
(a) it is expected to be realised or sold or consumed in the Company's normal operating cycle;
(b) it is held primarily for the purpose of trading;
(c) it is expected to be realised within twelve months after the reporting period; or
(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a

liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is classified as current if:
(a) it is expected to be settled in the normal operating cycle;
(b) it is held primarily for the purpose of trading;
(c) it is e><pected to be settled within twelve months after the reporting period; or
(d) the Company has no unconditional right to defer the settlement of the liability for at least

twelve months after the repofting period,
All other liabilitie are classified as non-current.

The operating cycle is the time between acquisition of assets for processing and their realisation in
cash and cash equivalents, The Company's normal operating cycle is twelve months.

2.19 Significant accounting estimates, judgements and assumptions:

The preparation of the Company's standalone financial statements in conformity with Ind AS requires
management to make judgements, estimates and assumptions that affect the repofted amounts of
revenues, expenses, assets and liabilities and the accompanying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods. The estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances existing when the
standalone financial statemenb were prepared and underlying assumptions are
reviewed on an ongoing basis. Revision to accou

$orstn

in whi
estimates are revised and in any future year

nised in the year
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Fractal Analytics Limited
(turmerly known as Fractal Analytics Private Limited)
Notes to Standalone Financial Statements as at and for the year ended March 3L,2024

In the process of applying the Company's accounting policies, management has made the following
judgements which have significant effect on the amounts recognised in the standalone financial
statements:

a. Useful lives of propefi, plant and equipment and intangible assets: The Company
reviews the useful lives of propefi, plant and equipment and intangibles at the end of each
repofting period. This reassessment may result in change in depreciation and amortisation
expense in future periods,

b. Defined benefit plan: The cost of the defined benefit gratuity obligation is determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ
from actual developments in the future. These include the determination of the discount rate,
future salary increases and attrition rates. Due to the complexities involved in the valuation and ib
long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions.
All assumptions are reviewed at each reporting date.

c. Allowances for uncollected accounts receivable and advances: Trade receivables do not
carry interest and are stated at their normal value as reduced by appropriate allowances for
estimated irrecoverable amounts, Individual trade receivables are written off when management
deems them not collectable. Impairment is made on the expected credit loss model, which is the
present value of the cash shortfall over the expected life of the financial assets. The impairment
provisions for financial assets are based on assumption about the risk of default and expected loss
rates. Judgement in making these assumptions and selecting the inputs to the impairment
calculation are based on past history, existing market condition as well as fonarard looking
estimates at the end of each repofting period.

d. Provisions and contingencies: The Company estimates the provisions that have present
obligations as a result of past events and it is probable that outflow of resources will be required
to settle the obligations. These provisions are reviewed at the end of each reporting period and
are adjusted to reflect the current best estimates, The Company uses significant judgements to
assess contingent liabilities. Contingent liabilities are disclosed when there is a possible obligation
arising from past events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Company
or a present obligation that arises from past events where it is either not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the amount cannot be
made, Contingent assets are neither recognised nor disclosed in the standalone financial
statements,

e. Share-based payments: The Company measures the cost of equity-settled transactions with
employees using Black-Scholes and binomial model to determine the fair value of the liability
incurred on the grant date. Estimating fair value for share-based payment transactions requires
determination of the most appropriate valuation model, which is dependent on the terms and
conditions of the grant. This estimate also requires determination of the most appropriate inputs
to the valuation model including the expected life of the share option, volatility and dividend yield

and making assumptions about them. The assumptions and models used for estimating fair value

*

Root,

Wogtern

rnd

*
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Fractal Analytics Limited
(Formerly known as Fractal Analytics Private Limited)
Notes to Standalone Financial Statements as at and for the year ended March 3\ 2024

f. Provision for income tax and deferred tax assets: The Company uses judgements based on

the relevant rulings in the areas of allocation of revenue, costs, allowances and disallowances
which is exercised whib determining the provision for income tax. A deferred tax asset is
recognised to the extent that it is probable that future taxable profit will be available against which
the deductible temporary differences and tax losses can be utilised. Accordingly, the Compsny

exercises its judgement to reassess the carrying amount of deferred tax assets at the end of each
repofting period.

g. Revenue recognition:
The Company exercises judgement in determining whether the peformance obligation is satisfied
at a point in time or over a period of time, The Company considers indicators such as how
customer consumes benefib as seruices are rendered or who controls the asset as it is being
created or existence of enforceable right to payment for peformance to date and alternate use of
such product or service, transfer of significant risK and rewards to the customer, acceptance of
delivery by the customer, etc.

Revenue for fixed-price contracts is recognised using percentage-of-completion method. The
Company uses estimates the future cost-to-completion of the contracts which is used to determine
the degree of the completion of the peformance obligation.

h. Leases: The Company evaluates if an arrangement qualifies to be a lease as per the requirements
of Ind AS 116. Identification of a lease requires significant judgment. The Company uses

significant judgement in assessing the lease term (including anticipated renewals) and the
applicable discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with
both periods covered by an option to extend the lease if the Company is reasonably ceftain to
exercise that option; and periods covered by an option to terminate the lease if the Company is

reasonably ceftain not to exercise that option. In assessing whether the Company is reasonably

certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it
considers all relevant facb and circumstances that create an economic incentive for the Company

to exercise the option to extend the lease, or not to exercise the option to terminate the lease.

The Company revises the lease term if there is a change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being
evaluated.

2.20 Recent Indian Accounting Standards (Ind AS)

Ministry of Corporate Affairs C'MCA") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. For the year
ended March 3L, 2024, MCA has not notified any new sta rds or amendments to the existi ng
standards applicable to the Company.

MUMBAI-63
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Not$ to the standalone financial statem€nts as at and for the yeer end€d Marth 3t, 2024

Particulars

Gross carryinE amount
As at April 01, 2023

Additions

Accumulated deprecietion
As at April 01, 2023

Charge for the year

Net canyang amount as at March 31,2024

Gro$ calrying amount
As at Aprll 01, 2022
Additions on account of business combinations
(Refer note 35)*
Additlons+

Computers and
acoessories

vehid€s

139 2233

Leas€hold
imprcvements

Fumitur€ and
fixtures

Office
Equipment Total

59

1

Disposals* (17) - (1) (0) (3) (2r)
As at March 31, 2024 756 - 255 60 131 1,202

32

5

59

855
200

t32
2

tz8
3

256

227

27

7t7
56

469
165

572

11

140

I,w

167

on disposalsx (17) - (1) (0) (3) (21)
A3 at March 31, 2024 617 - 253 37 128 r,035

1,01s

t2

t44

128

4
Disposalsx (6) (1) - (0) (0) (7)
As at March 31, 2023 717 - 256 59 132 1,164

658

12

193

t26

0

2

27198

29157

256 59

0

n

Accumulated depreciation
As at April 01, 2022

Additions on account of business combinations
(Refer note 35)*
Charge for the year

307

11

On disoosals* (6) (1) - (0) (0) (7)
As at March 31, 2023 469 - 227 32 128 856

Note : The Company does not hold any immovable propefties

(This space is intentionally left blank)
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Fracta I Analytics Limited
(formerly known as FractalAnalytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 3L,2024

4 Right-of-use assets
(in Rupees million)

Particulars Amount
Gross carrying amount
As at April 01,2023
Additions
Disposals
As at March 31,2024 1,122
Accumulated depreciation
As at April 0L,2023 728
Charge for the year t94
On disposals {.754\
As at March 3L,2024
Net carrying amount as at March 3L,2024 954

949
927

Qsq

918
4

31
(4)

168

Gross carrying amount

As at April 07,2022
Additions on account of business combinations (Refer note 35)
Additions
Disposals
As at March 3L,2023
Accumulated depreciation

As at April 01,2022
Additions on account of business combinations (Refer note 35)
Charge for the year
On disposals

949

540
3

189
(4)

As at March 3 2423
Net carrying amount as at March 31-,2023

728
22t

Note:
1. The Right-of-use assets as per Ind AS-116 comprises of lease of office premises.

2. The aggregate depreciation expense on Right-of-use assets is included under depreciation
and amortisation expenses in the Statement of Proflt and Loss.

is intentionally left blank)
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Fractal Analytics Limited
(formerly known as FractalAnalytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31 2024

5 Goodwill

Pafticulars

(in RuPees million)
As at As at

March 3\2023March 2024
Goodwill at the beginning of the year
Additions on account of business combinations (Refer note 35)

53s

CooOwitt at ttre e

The carrying amount of goodwill was allocated to major cash-generating units as follows:

(in Rupees million)

535

Particulars

Final Mile Consultants Private Limited
Neal Analvtics Seruices Private Limited
fotal SfS SS5

Cash-generating units (CGUs) to which goodwill is allocated are tested for impairment annually at each repofting date,
or more frequently when there is an indication that the unit may be impaired. If the recoverable amount of the cash-
generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to that unit. The Company estimates the value-in-use of the cash generating units
(CGUs) based on the future cash flows after considering current economic conditions and trends, estimated future
operating results and growth rate and anticipated future economic and regulatory conditions, The estimated cash flows
are developed using internal forecasts. The discount rates used for the CGUs represent the weighted average cost of
capital based on the historical market returns of comparable companies.

The goodwill amount for respective years (relating to different CGUs individually) has been evaluated based on the cash

flow forecasts of the related CGUs over a period of five years and the recoverable amounts of these CGUs exceeded
their carrying amounts.

An analysis of the sensitivity of the computation to a change in key parameters (operating margin, discount rates and

long term average growth rate), based on reasonable assumptions, did not identify any probable scenario in which the
recoverable amount of the CGU would decrease below its carrying amount as on date.

The estimated value-in-use of CGUs is based on the future cash flows using a 37o to 5olo (March 3t,2023 : 3olo to 5%)
terminal growth rate and discount rate of 18% to 30o/o (March 31,2023 : 18% to 30%).

The discount rate is based on the Weighted Average Cost of Capital (WACC) which represents the weighted average
return attributable to all the assets of the Cash Generating Unit (CGU).

As at
March 31,2024

As at
March 31,2A23

278
257

278
257

*
Cent?t 0

110r

lloru
llcsco

anC

*

\4UMBAI.63

*



Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the s{andalone financial statements as at and for the year ended March 31, 2024

6 Otherintangibleassets

Particulars Computer Software
generated
IntelHual Total

Gr"aa a"*'", "r"-,As at April 01, 2023 76 452 52s
Additions - 6 6

Actumuhted amortisaton
As at April 01, 2023
Charge for the year

ondisDosals - - -
As at March 31, 2024 68 4o2 47O

64
4

63

l3

408
62

233
195

100

344
58

170
19s
87

Net carryino amount as at I'lar€h 31, 2024

Gross carryinq amount
As at April 01, 2022
Additions on account of busins combinations (Refer note 35)
Additions

856 64

Accumuhted amortization
As at April 01, 2022
Additions on account of business combinations (Refer note 35)
Charge for the year

Net carrying amount as at March 31,2029

The estimated amortisation of intangibles assets for the years subsequent to March 31, 2024 4s as follows
Year endinq 31 March

2D25

2026

2027

in Rupees Million

6.1 Intangible affits under development ('IAUD')

Particu lars

Gross carrylng amount
As at April 01, 2023

Additions

Ls; Capitalised

Ag€ing of Projects in prcgress

Ondisposals - - -
As at March 31, 2023 64 344 4{tB

200

138

70

61

1

37
(6)

29

7

64

t2 108 120

(in RuDees million)

Totil

fin RuDees million)

Total

Gross ca.rying amount
As at April 01, 2022
Additions on account of business combinations (Refer note 35) 59

Additions Zg
I acc. aAnilalica.l 1R7\

As at March 3L,2O23 1

Amount in IAUD for a period of
Less than 1 year 1-2 yea13 2-3 years Morc than 3 years

As at March 2024 32

Amount ln IAUD for a perlod of
Less than 1 year 1-2 yearc 2-3 vears Mor€ than 3 vears

32

Total

Ma 2023

6.2 Details of expenses which has been capitali*d:

139

138
67

Particulars
For year ended Forth€ year

March 31,2024 March 31, 2023

ISalaris, wages and bonus

MU\4BA1.63
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Fractal Anal$ics Limited
(formerly known as FractalAnalytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024

7 Investments

Particulars

Investments (Non-current)
Investments in equity instruments in subsidiaries
(at Lvst)
A. Unquoted equity shares

Fractal Private Limited, Singapore

100,000 (March 31, 2023: 100,000) equity shares of SGD 1 fully paid up

Fractal Analytics Inc., United States of America

997,951 (March 31, 2023: 997 ,95I) equity shares of USD 1 fully paid up

Cuddle Artifi cial Intelligence Private Limited**
163,360,913 (March 31, 2023: L60,344,828) equity shares of Rs 1 fully paid up

Final Mile Consultants Private Limitedxx
21,955 (March 31, 2023t 2t,955) equity shares of Re 1 fully paid up

Theremin AI Solutions Private Limited

100,000,010 (March 31, 2023: 100,000,010) equity shares of Rs I fully paid up

Eugenie Technologies Private Limited

100,000 (March 31, 2023: 100,000) equity shares of Rs 1 fully paid up

Asper.AI Technologies Private Limited
(formerlv known as Samva.AI Technoloqies Private Limited) (Refer note 29)
Nil (March 31,2023i 9,674,643) equity shares of Rs 10 fully paid up

Sensefofth AI Research Private Limited

100,000 (March 31, 2023: 100,000) equity shares of Rs 10 fully paid up

Analytics Vidhya Educon Private Limited

127,023 (March 31, 2023: 127,023) equity shares of Rs 10 fully paid up

Neal Analytics Services Private Limited*x
10,000 (March 3L,2023: 10,000) equity shares of Rs 10 fully paid up

Fractal Alpha Private Limited
5,000,000 (March 31, 2023: 5,000,000) equity shares of Rs 1 fully paid up

B. Unquoted preference shares
(at amoftised cost)
Theremin AI Solutions Private Limited

43,767,I72 (March 31, 2023i 43,767,172) 0.0001o/o Series B Compulsorily
convertible cumulative preference shares of Rs 1 each fully paid up

C. Unquoted Compulsory Convertible Debentures
(at amoftised cost)
Eugenie Technologies Private Limited

Nil (March 3I,2023:9,200) 0.1olo Compulsory Convertible Debentures of
Rs 10,000 each fully paid up

D. Deemed Investment in subsidiaries
Fractal Analytics Incorporated, USA

Fractal Analytics UK Limited, UK

Theremin Ai Solutions Private Limited

Sensefofth AI Research Private Limited
Neal Analytics LLC**x

53

92

390
233

2

46
19

654
342

2

65
19

irlarth ?'l )i)L
As at

March ?t tnt?

3

3,426

7

r43

100

3

3,426

1

1s9

100

130

408

1

Lzt

As at

81

5

130

408

53

77

5
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Fractal Analytics Limited
(formerly known as FractalAnalyttcs Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024

7 Investments

Particularc

Investments in equity instruments in associate
(at mst)
A. Unquoted equity shares
Qure,ai Technologies Private Limited

250,000,000 (March 31, 2023 :250,000,000 equity shares of Rs 1 fully paid up)

B.Other investments
(Unquoted, measured at amortised cost)
QFCap Investments Private Limited*
(March 31, 2024 t L32,567 shares of face value Rs 1 each
March 31, 2023 : Nil)

Less : Provision for impairment of Investment (Refer note 26)

Total (Non-current)
Other investments (Current)
Investment in mutual funds units (unquoted)
(at fair value through profit and loss)
Investment in liquid mutual funds units (unquoted)

(a) Aggrcgate carrying amount of unquoted investments
b) Assrcsate amount of impairment in value of investments

Total other investments

(383)

5.132

L74

9,567
296

xdenotes amount less than Rs 1 million

xx The gross value of investments in the above subsidiaries is as per the table below. The change in carrying value of investment of
these subsidiaries is due to impact given on account of acquisition of business as explained in note 35.

l}larrh a1 )O)IL
As at

Mar.h ?1 tn??
As at

(2s6)

Pafticulars

Cudd le Artifi cial Intelligence Private Li mited
Final Mile Consultants Private Limited
Neal Analytics Services Private Limited
Total qross value of investments

The Company has long-term investments in subsidiaries and associates which are measured at cost less impairment, The
management assesses the performance of these entities including the future projections and relevant economic and market
conditions in which they operate to identif,/ if there is any indicator of impairment in the carrying value of the investments.

Total net carrvino value of investments

During the years ended March 31, 2024 and 2023, the Company assessed the pedormance of its subsidiaries. The assessment was
primarily based on future cash flow projections using a 3% to 5olo (March 31,2023 : 3% to 5%) terminal growth rate and discount
rate of 18o/o to 30o/o (March 31,2023 : 18o/o to 30o/o) which are specific to each entity based on its business plan. The future cash
flows considered key assumptions such as revenue projections, margins, terminal growth rates, etc. Accordingly, the Company has

determined that the recoverable amounts of the long term investments in its subsidiaries is less than their carrying amount and based
on the assessment carried out, the Company has recognised provision for impairment of Rs, 155 million (March 3I, 2023 : Rs, 155

million) in Theremin AI Solutions Private Limited, Rs. 1 million (March 31, 2023 : Rs. 93 million) in Eugenie Technologies Private

Limited, Rs. 15 million (March 31,2023 : Rs. 15 million) in AnalyticsVidhya Educon Private Limited, Rs. 119 million (March 31,2023 :

250

*** Subsequent to year end, Neal Analytics LLC has been merged to subsidiary Fractal Analytics Inc. vide board resolution dated April
04,2024.

2s0

0

5.393

Rs. 119 million) in Senseforth AI Research hrt. Ltd, Rs. 5

4,r74

As at
March ?1- ?O24

2,753

7,885
383

As at
Marrh 3l- 2O??

942
231

939
236

}{UMBAI.63
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474
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474
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Fractal Analytics Limited
(formerly known as Fractal Ana/Wcs Private Litnited)
Notes to the stardalone financial statements as at and for the ysr ended March 31,2024

8

ParticulaG

Trade receivablG

Unsecured, considered good

- Third parties

- Related parties (Refer note 29)
- Unbilled recivables - Ihird parties

' R.latcd paftis - Unbillcd (Rcfer note 29)
lJn*cured, credit impaired
- Third partis
Sub Total
Allorvance for expected sedit loss

Curent tnde receivabl6

Ageing for Trade reeivables I

(i) Undisputed Trade receivables - considered gmd

2,484
546

4,759
149

!,074

5,447 6,540
(49) (17)

6,798 6.523

3,260

12 t2

677 1,870 703

135
Lss: Allowance for expsted credit loss (4e)

llarc! 31,2024 March 31,2023

772

143

Trade receivables - Unbilled

Agelng for Trade reelvables :

March 31, 2023

(ii) Undisputed lrade Receivables - credit impajred - - - - - 12 12

Trade receivables - Unbilled

Particurars t::r":::* rotal

..-- --- M;;il; - - ';;;;; 1-2 years 2-3 years More than 3 years

ffi
(i) Undispuled Trade receivables-considered good 1,220 3,913 163 I 1 - 5,305

9 Cash and cash equivalents

cash on hand* 0

In current acounts
Total cash and cash equivalents
{d€notes amount less than Rs. 1 million

10 Loans

Cunent loans
Unsecured, considel€d good
Intercompany loan (Refer note 29)

Le$: Loss allowance (Refer note 26)

Total cunent loans

Type of Bomw€r

Loans to related parties

123 79
In 79

0

(10)

164 116

March 31, 2023

Amount of loan or
advane ln th€
nature of loan
outstandlng

126 l00o/o

t26

213 304

237
(73)

t7
130

66

(e3) (70)

2t5 38

126

March 31, 2024

Amount of loan
or advance ln the

nature of loan
outstandlng

237

237

o/o of totd Loans
and Advan€ in

o/o of total Loans
and Advances in

100o/o

Total
Note : Loan given is repayabh on demand. tnterest on loan ranges betv/een 7o/o to 7,3o/o.

11 Otherfinancialassets

Non -curren t llna ncla I asrets
Derivative assets -- foNard contracts

Security deposits

Guarantee fee receivable (Refer note 29)

Total non-current financial assets

Cumnt financlal assefs
Derivative assets - tonvard contracts

Receivables from subsidiaris (Refer note 29)

cuarantre f€ rffiivable (Refer note 29)

Interest rtreivable ftom subsidiary (Refer note 29)

Lss: Loss allowance (Refer note 26)

Total curent financlal assets

53

rB5

66

3

6

173

125

hJ

ts NIU}'TBAI.63
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 3\ 2024

Partidlare A5 As at
Mrrh ?l tO2?March 31, 2024

12 Defersdtax aisets (net)

Significant @mponents of deferrcd tax assets (net)

Defered tax asts
Difference betwen b@k and tax value of propedy, dant and equipment and intangible asets
Financial guarante conb"ct
Right of us asets
Lease liabilities
MaIk to market (MTM) gain on derivative fonvards
MTi,l on invgtment in liquid funds

Others

TotalDeferrcdt xassets

Mov€ments ln deferred tax asts/(llabllltles)

l,ibrkto
market(MTu) Rlghtofuse ,-y1t:-. Prcperty,plant& Flnanclal

Partlfllas gain on assets and t"l"flTt 
equtpment ano othemx guarantee Total

derivativ€ Leas tij'lJ:" intangibleasets contract

(Charged) / Credited
- to profit or lo$ (13) (16) (10) 2t 60 (1) 42
- to other comprehensive income (11) - (11)

At March 31,2021 33 15 (o)

At Aptil t,2022
Additions on a@unt of business combinations (Refer

note 351
(Charged) / Credited
- to profit or lo$
- to other comprehensive income

8 (2)

At March 31, 2023 6 14 (18) 43 43

*Others include tax impad for allowance for expsted credit loss, Ioans dnd other temparory difftrffices

13 Other asets

lVon-Curent aseE
Prepaid expenses

Employee advances

43
(2)

(s4)
68

6
(18)

64
(3)

(226)

224
(18)
(28)
60

At March 31,2024 (18) (2) (28) 64 60 (3) 74

(1)

(1)

35
- 

(1)

(17)

(s)

11

28L2

Curent asrets
Prepaid expens (Refer note below)
Contract assets (Refer note 27)

Advancs to vendors and others
Balance wth government authorities
Les: Provision fior doubtftil advances

Total cu rent assetg

29r 230

89 29

10 33

62 159
(10) (10)

442 441

westetn
*

c

llesco

(2)

49
2

(8)

*

-5
t2 33

48

Conlni
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Nots to the standalone financial statements as at and for the year ended March 3\ 2024

14 Equiw share eDital

Authoriftd
349,200,000 equity shar6 of face value Rs. 1 each

(March 31, 2023 : 349,200,000 equity shars of face value Rs, 1 each)^

38,100,000 Seri6 B 0.001 9o Compulrcrily convertible preference shar6 offace wlue Rs. 1 each
(l4arch 31, 2023 : Seris B 0.001 % 38,100,000 Compulerily convertible preference shars of face value Rs, 1 each)

^The authori*d share capital of the Company was increased vide board re$lution date July 22, 2022.

Isued sharc epltal
26,317,789 equity shares of hce value Rs. 1 each
(March 31, 2023 : 26,189,854 equity shares of Rs. 1 each)

4,523,604 Series B 0.001 0% Compulsorily convertjble preference shares of face value Rs. 1 each
(March 31, 2023 : 4,523,604 Series B 0.001 06 Compulsorily convertible preference shares of fuc value Rs. 1 each)

sabqibeA and ftrlly paid-up
25,652,931 equify shares of Face value tu.1 each fully paid up
(Plarch 31, 2023 : 25,524996 equity shares of tuce value Rs.1 eilh fully paid up)

4,523,604 Series B 0.001 0/6 Compulsorily convertible preference shares of fuce value Rs. 1 each
(March 31, 2023 : 4,523,604 Series B 0.001 0/o Compulsorily mnvertible preference shares of face value Rs. 1 each fully paid up)

,""*-* AS at As at
lrtsk tr r^rt

349

3B

349

38

387

3t

31

2626

5

797

3l

31

0

26

5

26

5

Subsoihed but not fuly paid-up
664,858 equity share of face value Rs.l (Rs 0,5 paid up) (Refer note a(ii) below)*
(!|arch31,2023:664,858equityshareoffacevalueRs,l(Rs0.5paidup) (Refernotea(ii)below)x)

00

31
*denotes amount les than Rs. 1 million

(a) Reconciliation of shars outstanding at the beginning and at the end of the year

As at As at

partisrars March 31' 2024 March 31' 2023

nu.b., of 
"h"r." (in n,iTJJl'iilion) Nurbur of .hur* (in n,iT""Jltinion)

Equity shares
At the commencement of the year 2,61,89,854 26 2,59,47,598 26
Add ; shares issued durinq the year under
- employee stock option plan (Refer note a(i) below) 1,27,935 -" 2,32,856

* 9,400
;ffi:t:JjTH:trT"'iars 

(Rerer note a(ii) berow)

xdenotes amount less than Rs. I million

(i) During ille year 127,935 shares (Nlarch 31, 2023: 232,856 shares) were i$ued under €mploye stock option plan at various price (Refer note 33).
(ii) During the year Nil shar6 (March 31, 2023: 9,400 shars) were isued on a priwte placemst basis.

InstrumenE cntirely eqaity in nature - Seics a O.O0l yo Compulsoily @nwrtiblc preferencc shat6
At the commencement of the year

Isn€d during the year

At the end of th€ year

45,23,604 45,23,6M

(b) ParticulaF of shareholdeE holding more than sg/o shares of a class of shares

0

45,23,604 5 45,23.

l1

March 31,2024
Particulars e/o ol toEl

shales ln Number of shares shares ln Number of shares

Quinaq Bidco Limited 22,57o/o 59,39,620 22,68o/o 59,39,620
TPG Fett Holdings Pte Limited 28.39o/o 74,72,423 28,08% 73,53,A14
Gulu Mirchandani (on behalf of GLM Family Trust) 20.13o/o 52,96,556
Gita Mirchandani 0.38o/o 1,00,000 11.960/o 31,31,260
Gulu Mirchandani 0.380/o 1,00,000 9.039o 23,65,296
Pranay Agrawal 6,/t4o/a 16,96,174 6,6OVo 17,27,812
Srikanth Velamakanni* 5.80% f5,27,378 5.83Yo 15,27,378
Chetand Kumar 5,04% 13,25,431 5.15yo 13,49,151
* indudes 664,858 pardy paid-up shares i$ued on private placement basis

(b) Series B O.OO1 oA Compulsorily Cony€]tible P.eferene ShaE of Rs, 1 each fully paid-up held by

Quinag Bidco Limlted 73,780/"

TPG Fett Holdings Pte Umited 26.221'h

March 31.2023

Westeln

*

.Yo ot toEirl

Mum'oai

,o

33,32s0s

11,86.099

73,780/o

26.22o/o

-4.
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Nots to the standalone financial statements as at and for the year ended March 31\ 2024

(c) Rights, preferenes and rcstrictions attached to eqoity sharce

remaaning assets ofthe Company after distribution of all prefurenbal amounb, in proportion to their shareholding.

(d) Ri0hts, preferences and r€strictions attached to Serbs B 0.oo1o/o Compulsorily convertible Drcference shar6 (CCPS)
0.001o,t Compulsorily Conveftible pref€rence shares: All outsianding CCPS shall be convefted based on the then-applicable CCPS ConveEion Price on the earlier of

(i) 1 (ons) Busin€ss Day of the expiry of 5 (fiv€) yeam frDm the cosing Dats;, as appllGbl€; or

winding up process or a court directed winding{p pmcss

(iii) 1 (one) Busines Day prior to the date of consummation ot the sle of any Sflrities by the Investor to a third party in accordance rvith the tems of the Sharehdders agreement

(iv) 1 (one) Business Day prior to the last date for the conveEion of conveftible instruments under applicable Laws, prior to an IPO or a QIPO (as defined in the Shareholders
Agreement) in terms ofthe Shareholders Agreement
The CCPS shall bear a coupon rate of 0.001% per annum (Glculated on the fuce value ) at the time of conveEion of the last outstanding CCPS. The CCPS shall b€ non{umulative. The CCPS

shars, d're Company shall dedare dividend on fie CCPS equal to the per equity share dividend pbrated to the assumed equity perc€ntage.

dividend in relation to the CCPS has bsn provided for in full.

lidilidaf inn DrPfPrFnrF

(e) Shares reserued for lssue under optlons

ParticulaE

Note - Refer note (a) and (e) for conversion of CCPS.

(O There were no shares allotted pursuant to contract without payment being rseived in Gsh or as fully paid up by way of bonus shars or any shares bought back,

(g) No dividend is declared by the Cotnpany during the years ended March 31, 2024 and March 31, 2023.

Mardr 31.2024 ilarch 31, 2023

*

l4tr Roor',

Woclern

15 Other equiw

Securities premium reserue
Employee stock option reserye
Retained @rnings
Remeasurement of defined employ€e benefit plans

Capital Reserve

Share application money pending allotment
Effective portion of cashflow hedqe

Total other equlty

Note : For movement during the year, refer statement of dlanges in equity.

12,108

2,880

1,915
(112)

7

22

n,977
2,0t7

650
(12s)

8
3

a)-
t6.f,ru

*
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Fractal Analytics Limited
(fotmerly known as Fractal Analytics Private Linited)
Notes to the stardalone financial statements as at and for the year ended March 31, 2024

Particulars

16 Tnde payables

Cumnt tnde payables

- Total outstandlng dues of micro enterprise and small enterpriss (Refer below note)
- Othe6
- Rehted partis (Refer note 29)

- Total oubhnding dus of creditors other than mim enterpri*s and small enteerises
- Others
- Rehted partiG (Refer note 29)

Total curent trad€ payables

Dus of mkrc and small enterpriss
Under the Micro, Smll and Medium Enterprises Devdopment Act, 2006 CMSMED') which came into force from
2 October 2006, certain disdosurs are required related to MSME. on the basis of the information and records available with
the Company, following are the details of du6:

- theprincipalamountandtheinterstduethereonremainingunpaidtoanysupplierattheendofeachacountingyear;

- the amount of interst paid by the buyer in tems of sction 16 of the Micro, Small and Medium Enterpriss Development
Act, 2006, along with the amount of the payment made to the supplier beyond the appointed day during each accounting
year;
- the amount of interst due and payable for th€ period of delay in makinq payment but without adding the inter6t specified
under the l'4icro, Small and Medium Enterprises Development Act, 2006;

- the amount of interst accrued and remaining unpaid at the end of each accounting year; and

- the amount of fudher interest remaining due and payable even in the scceeding years, until such date when the interest
dues above are actually paid to the small enterprise, for the purpGe of disallowance of a deductible expenditure under section
23 of the lvlicm, Smll and Pledium Enterprises Devdopment Act, 2006.

March 31, 2024

As at
March 31, 2024

263

Harch 31- 2023

680

5

38
5

220 208

467

43

Particulars
Outstandlng for followlng perlods fmm due date of pavment

Not due Less than 1 l-2 years 2-3 years More than 3 years Totd
Total outstanding dues of mitro

small enterDrises
(ii) Total outstanding dues of oeditors other than
micro enterDrises and small enterDrises
(iil) Disputed dus of creditoE other than micro

35 35

10

71

7

March 31, 2023

ParUculars
Outstandlnq for followlng perlods from due date of Dayment

Not due Les than 1 l-2 yeaF 2-3yeaF Morethan3yea6 Total

mido enterpriss and
small enterDriss*
(ii) Total outstanding dus of deditors other than

micro enterprises and small €nterDrises
(iii) Disputed du6 of ccditoE other than micro

16 54 11319 373

7

171

*

c

7

,o

*
$/.0n
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Fractal Analytics Limited
(formerly known as Fracbl Analytics Private Limited)
Nots to the standalone linancial statements as at and for the ysr ended March 31, 2024

17 Otherfinancial llabllities

l{on-cun€nt fi nancial liabillUes
Employee related obligations

Uabilitios from finonclal guorantru (ncfcr noto 20)

Curelrt fi nancial liabiliu6
Deriwtlve liabillty - forward contEc6
Employee related obllgatlons
Payable to subsldlaries (Refer note 29)
Uabillties from financlal guarantees (Refer note 29)

Payable towards busins acqulsitlon (Refer note 35)
hyable to minority sharehoHe6 of $bsidiary (Refer not€ 35)
Total curent financial liabilitig

l8 other llabllld€s

Canant llabilitiet
Uneamed rwenue (Refer note 27)

Advances from customeB
Statutory dues payable*

*lncluds liability towards tax deducted at source, pmvident fund contribution and profe$ional tax,

19 P.ovisions

Non-ilrcnt pruvisions
G€tuity (Retur note 28)

Total non-orrr€nt provisions

Cumnt pmuigions
Other provisions (Refer note 25)

Total curant pruisions

Movement of other provisions
opening balane
hovision created during the year

Provision reveEed/utilised during the year

closing balane

-3
965 9O4

-

7! 53
11

172 727

--

34

352

881

63

:,

80

5

85

80

ao

n *

30
642

80

10q

c

i
ceilrl

rqtll
llctco

t57 93
ts7 93

85 80E

l$i4o

l,{Ulv$Al'63



Fractal Analytics Limited
(formerly known as Fractal Analytics Private Linited)
no,".,o,n" O"nd"ton" t,t

Pafticulars

20 Revenuefromoperations

Sale of seruices (Refer note 27)
Income from rendering of services
- Third party
- Related Party (Refer note 29)

Total Revenue from operations

2t Other income

Interest on :

- Intercompany loan (Refer note 29)*
- Unwinding of security deposits
- Unwinding of guarantee fees

Guarantee commission income

Fair value gain on derivative forward contracts
Foreign exchange gain, net
Net gain on redemption of financial instruments
Net gain on fair valuation of financial instruments
Gain on sale of investment in subsidiary company
Miscellaneous income
Total other income
xdenotes amount less than Rs. 1 million

22 Employee benefits expenses

Salaries, wages and bonus

Contribution to provident fund (Refer note 28)
Gratuity expense (Refer note 28)
Staff welfare expense

Total employee benefits expenses

23 Finance costs

Interest on :

- lease liabilities (Refer note 30)
- others*

Total finance cost
*denotes amount less than Rs 1. million

24 Deprcciation and amoftisation expense

Depreciation on property, plant and equipment (Refer note 3)
Depreciation on right-of-use assets (Refer note 4)
Amortisation on intangible assets (Refer note 6)
Total depreciation and amortisation expense

2,946 2,390
8,501 7,551

11.447 g-q41

383 s83

Year ended
March 31, 2024

Year ended
March 31, 2023

2

11

7

24
49
73

156

42
t7

3

4
11

9

30

29s
91

66

77

8,199
208

179
258

8,844 7,265

39

1

40

193

189

70

200

194
62

456 452

.o

734
r64
139

228

Co

6,

16

3

*

MUMBAI-63
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Fractal Analytics Limited
(formerly known as FractalAnalytics Private Linited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024 

(in Rupees million)

Patticulars

25 Otherexpenses
Software maintenance charges

Legal and professional fees

Travelling and conveyance

Communication charges
Outsourced manpower cost

Insurance
Recruitment expenses

Repairs and maintenance - Computer
Facility management expenses

Payment to auditors (Refer note 25.1 below)
Rent, rates and taxes (Refer note below)
Fair value loss on derivatives
Cost of delivery (Refer note 29)
Provision for doubtful advances

Membership and subscription charges

Allowance for expected credit loss

Corporate social responsibility (Refer note 41)
Miscellaneous expenses

Total other expenses

25.1 Payment to auditors :

For statutory audit
For tax audit*
For other services
Total payment to auditors

26 Exceptional items
Payable balances to subsidairies written back
Impairment in value of investments and recoverable from subsidiaries
(Refer note below)

Total exceptional items

L,t2O 1,502

76

(468)
(1)

Year ended
March 31, 2024

Year ended
Mar€h 31,2023

233
772

772

r27
55

38

2

36

40
7

10

28

3

20

32

7

218

185

140

lL7
B6

36
49
32

37
6

100

t49
L72

10

L7

B

6
138 t34

5

0

1

6

0

1

xdenotes amount less than Rs, 1 million.
Note:
The Company and all the Directors of the Company has received show cause notice as to why prosecution proceedings
under the Income tax Act 1961 (Act) should not be initiated against them for delay in deposit of tax deducted at source
('TDS') of Rs 405 Million during FY 2019-20 (albeit the deposit of TDS was made with due interest for the delay without
any intimation from the tax authorities). Detailed justification was provided against the said show cause notice to
establish a reasonable cause for the delay in deposit of TDS, However, without acceptance/admission of guilt of offence
under the provisions of the Act and to avoid litigation, the Company in its capacity and and on behalf of all directors, has
filed on December 7,2022 an application for compounding of offence before the tax department,

The total amount of Rs, 85 million (March 3L,2023i Rs. B0 million) is the estimated compounding fee for the Company
and Directors, computed basis compounding guidelines under the Income-tax Act, 1961.

368

(469) 368

Note:
During the year, the Company assessed the expected cash flows and the future plans of its subsidiary companies and
accordingly, recorded/(reversed) provision for impairment of investments, other receivable and outstanding loan balances
to the extent of Rs. 2 million (March 37,2023: Rs. 124 million) in Theremin AI Solutions Private Limited,
Rs. (95) million (March 3L,2023 : Rs. 109 million) in Eugenie Technologies Private Limited, Rs. Nil (March 31, 2023 : Rs.

16 million) in Analytics Vidhya Educon Private Limited, Rs. 84 3L,2023 : Rs. 119 million) in Senseforth AI

l.IUl',{BA1-63
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024

27 Revenue from Contracts with Customers
The billing schedules agreed with customers include periodlc performanc+based payments and / or milestone based progress payments. Invoices
are payable within contractually agreed credit period.

Revenue disaggregation by nature of senvices is as follows:

particulars yearended yearended

While disclosing tre aggregate amount of transaction price yet to be recognised as revenue towards unsatisfled (or partially saUsfied) performance

obligations, along with the broad time range for the expected time to recognise those revenues, the Company has applied the practjcal expedient in
Ind AS 115. Accordingly, the Company has not disclosed the aggregate transaction price allocated to unsatisfied (or partially satisfied) performance
obligations which pertain to contracts where revenue recognized corresponds to the value transferred to customer typically involving time and
material, outcome based and event based contracts.

The Company has applied practical expedient as per paragraph 121 of Ind AS 1 15 and does not disclose informauon about remaining performance
obligations that have original expected duration of one year or less.

No (lient individually accounted for more than 10o/o of the third party revenue for the years ended March 37, 2OZ4 and March 31, 2023, respectively.
Revenue details with related pafties are disclosed in note 29 - Related pafties,

Changes in contract assets are as follows:

particulaE Year ended Year ended
March 31,2024 March 31, 2O23

Balance at the beginninq of the year

Revenue recognized during the year

Invoices raised during the year

Balance at the end of the year 89

Contract assets represent right to receive consideration for services delivered but not billed

Chanqes in unearned revenue are as follows:
(in Rupees million)

Particulars Year ended

29

383

(323)

March 2023
Balance at the beginning of the year

Revenue recognized out of the balance at the beginning of the year

Increase due to invoicing during the year, excluding amounts recognized as revenue during the year

50

(30)

33

Balance at the end of the

Reconciliation of revenue recognised with the contracted price is as follows:

Particulars Year ended

53

(in Rupees million)

2024 March 3

29

Year ended

53

(23)

4L

Co

*
fttrd

1Atl

Year ended

7L

44

25t
(266)

March 2024 March 2023
Contracted price Lr,448 9,941
Less: Discount (1) -

tjrhm

d!

*
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 3L,2O24

28 Employee b€nefits

(a) Defined contribution plan

The Company has a defined contribution plan in respect of provident fund. Contributions are made to provident fund in India for
employees as per regulations. The contributions are made to registered provident fund administered by the Covernment of India.
The obligation of the Company is limited to the amount contributed and it has neither fufther contractual nor any constructive
obligation.

particulars yearended year ended
March 31,2024 March 31,2023

Employer's contribution to provident fund 208 164

Included in'Contribution to provident fund under employee benefits expense (Refer note 22)

(b) Defined benefit plans

Gratuity:

The Company provides for gratuity for employees in India as per the Payment of Gratuity Ac., 1972. Employees who are in
continuous service for a period of 5 years and more are eligible for gratuity. The amount of gratuity payable on retirement/
termination is the employee's last drawn basic salary per month computed proportionately for 15 days salary multiplied for the
number of years of service. The gratuity plan is a funded plan and the Company makes contribution to recognised fund in India

Key assumptions used for actuarail valuation by an independent actuary under the Projected Unit Credit Method are as under

Pafticulars

Discount rate
Future salary increases
Attrition rate

Based on Comoleted Years of service
Up to 2 years
3 - 4 years

Above 4 years
Mortality rate

As at
March 31,2024

7.150/o

9.00o/o

10.00o/o

6.00o/o
2.000/o

Indian Assured Lives
Mortality (2012-14)

ljltimate -1000/o

As at
March 31, 2023

Notes:
l. Discount rate: The discount rate is based on the prevailing market yields of Indian government securities for the estimated term
of the obligations.

2. Salary escalation rate: The estimates of future salary increases considered takes into account the inflation, seniority, promotion
and other relevant factors.

3, Assumptions regarding future mortality experience are set in accordance with the statistics published by the Life Insurance
Corporation of India.

*

7.500/o
10.00o/o

MUMI]AI-63

23.OOo/o

5.00o/o
2,00o/o

Indian Assured Lives
Mortality (2012-14)

[Jltimate -100o/o

14h floor, ,o
rnd

Co

*



Fractal Analytics Lim ited
(formerly known as Fractal Analytics Private Limited)
Notes to tlre standalone financial statements as at and for the year ended March 31, 2024

28 Employee benefits (Continued)

The amounts recognised in the balance sheEt and movements in the net defined benefit obligation (DBO) over the
year ane as follows :

(in Rupees million)
As at As atchange in the present value of obligation 

March 31, 2024 March 31, 2oz3

Present value of obligation at the beginning of the year
Liability on account of business combinations (Refer note 35)
Interest cost
Past service cost*
Current service cost
Benefits paid

Remeasurementdue to
Actuarial (Gain)/loss arising from change in financial assumptions
Actuarial (Gain)/loss arising on account of experience changes
Actuarial loss arising on account of demographical assumptions

Reconciliation of present value of defined benefit obligation and the fair
value of assets

Present value of funded obliqation at the end of the year
Fair value of plan assets as at the end of the period

Net Deficit

*denotes amount less than Rs. 1 million.

Amount recognised in other comprehensive income

Remeasurements during the year due to
Changes in financial assumptions
Changes in demographic assumptions
Experience adjustments
Expected return on plan assets

Amount recognised in other comprehensive income during

296
t4
22

0
132
(33)

(14)
(24)

11

(26)
6
1

404

29

lrt
(34)

553
(3e6)

L57

404
(311)

93

(14)

11

(24)
2

(2s)

Present value of obligation at the end of the year 553

xdenotes amount less than Rs, 1 million.

The amounts recoqnised in the balance sheet and movements in the fair value of plan assets over the year are as follows

Fair value of plan assets at the besinninq of the year 31 1 214
Expected returns on plan assets (1) (2\
Interest on plan assets 23 15
Contributions made by the Company 63 84
Fair value of plan assets at the end of the year 396 311
Notel The Company has invested 1000/o amounts in pension funds with Life Corporatation of India (LIC).

(in Ruoees million)
As at

March 31,2024
As at

March 31. 2023

nmount recogniseo in trre statement of profit ano toss ,JiiljldfJru 
"J.ianrfldrT*Current service cost I73 L32

Past service cost* - 0
Interest cost 6 7
Total expense recognized in the statement of profit and loss L79 139

Year ended
March 31, 2024

(in Rupees million)

(in Rupees million)
Year ended

March 31, 2023

(26)
1

6
1

(18)

404

MUMBAI.63



Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024

28 Employee benefits (Continued)

(c) The sensitivity of significant assumptions used for valuation of defined benefit obligation is as follows :

(in Rupees million)

Impact frcm percentage point increase / decrease in
Yearended Year end€d

March 31, 2024 March 31, 2o23
Discount rate +100 basis points

Discount rate -100 basis points

Salary increase rate +100 basis points

Salary increase rate -100 basis points

Attrition Rate +50o/o

Attrition Rate -50o/o

(e) Expected future benefit payments on undiscounted basis

Expected cash flows for following year

(4se)

674
62r

(487)
(s36)
572

(317)
469
427

(341)
(367)

403

As at As at(d) M"autiay p.ofil" of d"fin"d b"n"fi, oblig"tion M"r.h 31, 2024 M.r"h 31, ZO23

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant, In practice it
is unlikely to occur, and changes in some of the assumptions may be correlated. The methods and types of assumption used in
Dreoarino the sensitivitv analvsis did not chanqe comoared to orevious oeriod.

Weighted average duration (based on discounted cashflows) 20 years 21 years

(in Rupees million)
As at

March 31, 2024
As at

March 31,2O23
Expected total benefit payments in the next
1 year

2 - 5 years

6 - 10 years

More than 10 years

(f) Funding arrangements and funding policv

The Company has purchased an insurance policy to provide for payment of gratuity to the employees. Every year, the insurance
company carries out a funding valuation based on the latest employee data provided by the Company. Any deficit in the assets
arisino as a resrrlt of srrch valrration is fllnded bv the Comnanv-

(g) Expected Contribution during the next annual reporting period

(h) Interest rate risk

The plan is defined benefit in nature which is sponsored by the Company and hence it under writes all the risk pertaining to the
plan. In particular, this exposes the Company to the actual risk such as adverse salary growth, changes in demographic
experience, inadequate return on underlying plan assets, This may result in an increase in cost of providing these benefits to the
employees in future, Since the benefits are lumpsunr in nature, the plan is not subject to any longevity risks.

5

35

74
2,074

B

57

101

2,647
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Fractal Analytics Limited
fformerlv known as Fractal Analvtics Private Linited)
Notes to the standalone financial statements as at and for the vear ended March 3'-.2024

29 Related Darty transactions

(a) Related Darties

1

2

3

4

5

6

7

6

9

10

11

T2

I4

15

1b

17

1B

19

20

2I

22

23

24

fE

26

27

Quinag Bidco Limited

TPG Fett Holdings Pte Limited

Fractal Analytics Inc., USA

Fractal Private Limited. Singapore

Fractal Alpha Private Limited

Cuddle Artificial Intelligence Private Limited

Qure.ai Technologies Private Limited

Qure.ai Technologies Private Limited (up to Apr'n 07, 2022)

Final Mile Consultants Private Limited

Theremin AI Solutions Private Limited

Eugenie Technologies Private Limited

Asper.AI Technologies Private Limited (Up to August 31, 2023) (Refer note 3 below)
(Formerly known as Samya.AI Technologies Private Limited)

Senseforth AI Research Private Ltd

Analytics Vidhya Educon Private Limited

Neal Analytics SeMces Private Limited

Fractal Analytics UK Limited, UK (Subsidiary of Fractal Analytics tnc., USA)

Fractal Analytics (Swifzerland) GmbH (Subsidiary of Fractal Private Limited, Singapore)

Fractal Analytics (Canada) Inc, (Subsidiary of Fractal Private Limited, Singapore)

Fractal Analysis Germany GmbH. (Germany) (Subsidiary of Fractal Private Limited, Singapore)

Fractal Analytics Netherland B.V. (Netherlands) (Subsidiary of Fractal Private Limited, Singapore)

Cuddle.ai Inc. (USA) (Subsidiary of Cuddle Artificial Intelligence Private Limited)
(Refer note 1 below)

4i Consulting Inc. (Subsidiary of Fractal Analytics Incorporated, USA)
(merged in Fractal Analyti6 Incorporated, USA from April 01, 2023)

Symphony LLC (Ukraine) (Subsidiary of Fractnl Private Limited, Singapore)

Final Mile Consulting LLC (Subsidiary of Fractal Analytics Inc., USA effective September 30, 2023)
(Refer note 2 below)

Fractal Analytics Sweden AB (Subsidiary of Fractal Private Limited, Singapore)

Fractal Analytics (Shanghai) Limited (Subsidiary of Fractal Private Limited, Singapore)

Fractal Analytics Malaysia SDN BHD (Subsidiary of Fractal Private Limited, Singapore)

Companies having
significant influence

Companies having
significant influence
Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Associate Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsldiary

Step-down subsidiary
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Fractal Analytics Limited
(formerlv known as Fractal Analvtia Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 3L.2024

29 Related party transactions (continued)

(a)

(b) Kev manaoerial personnel

Sr. No Name of th€ party

29

30

31

32

22

34

35

36

37

39

40

Qure Technologies Inc. (Subsidiary of Qure.ai Technologies Private Umited)
(up to April 07, 2022)

Asper.AI Technologies Private Limited (w.e.f September 01, 2023) (Refer note 3 below)
(Formerly known as Samya.AI Technologies Private Limited)

Fractal Analytics Australia Pty Limited (Subsidiary of Fractal Private Limited, Singapore)

Theremin Multi Strategy Fund LLP (Subsidiary of Theremin AI Solutions Private Limited)

Asper.AI Inc (formerly known as Samya.AI Inc.) (Subsidiary of Fractal Analytics Incorporated, USA)

Senseforth Inc. (Subsidiary of Fractal Analytics Incorporated, USA)

Asper.AI Limited
(formerly known as Samya.Al Limited)(Subsidiary of Samya.AI INC., USA)

Eugenie.ai Inc. (Subsidiary of Fractal Analytics Incorporated, USA)

Neal Analytics LLC (Subsidiary of Fractal Analytics Incorporated, USA)
(Refer note 4 below)

Analytics Vidhya Inc. (Subsidiary of Analytics Vidya Educon Private Limited, India)
(w.e.f. August 8, 2023)

Fractal Frontier Inc (Subsidiary of Fractal Alpha Private Limited, India)

Fractal Japan KK (Subsidiary of Fractdl Private Limited, Singapore)

Qure.ai Technologies Limited , UK
(Subsidiary of Qure.ai Technologies Inc.) (up to April 07,2022)

4t Tario Partners LLP

Note 1 Subsequent to year end, Cuddle.ai Inc. one of step down subsidiary has filed for dissolution dated April 24, 2024 wilh State of Delaware to
be effective from March 3L,2.024.

Note 2 During the year, Final Mile Consultants Private Limited sold its shares in Final l4ile Consulting LLC to Fractal Analytics Inc., USA and
accordingly Final Mile Consluting LLC has become indirect subsidiary w.e.f September 30. 2023.

Note 3 During the year, the Company had sold the shares of Agper.ai Technologies Private Limited to Asper.AI Inc, accordingly Asper,AI
Technologies Private Limited has become indirect subsidiary w.e.f September 0L,2023.

Note 4 Subsequent to year end, Neal Analytics LLC has been merged to subsidiary Fractal Analytics Inc. vide board resolution dated
April 04,2024.

Nature of rdationship

Sr. No

1

2

3

4
5
6
7
I
9
10
11

12

l'4r. Srikanth Velamakanni

lvlr. Pranay Agrawal

I'lr. culu Mirchandani (upto Aptil 26, 2024)
l4r. Sasha Gulu Mirchandani (w.e.f. April 26,2024)
Mr. Rohan Haldea
lvlr. Anuraq Sud
N4r. Gavin Patterson^
Mr. Puneet Bhatia
Mr. Vivek Mohan
Ms. Karen Ann Terrell+*
Ms. Neelam Dhawan**
Ms. Somya Aqarwal

Nature of relationship

Whole-time Director

Non- Executive Director
Non- Executive Director

Additional Director
Non- Executive Director
Non- Executive Director
Non- Executive Director
Non- Executive Director
Non- Executive Director
Independent Director
Independent Director
Company Secretary

&Co

*
Wes.om

4

*

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Step-down subsidiary

Entity in which director is

interested
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Fractal Analytics Li mited
fformerlv known as Fractal Analvtia Private Limited)
Notes to the standalone financial statements as at and for

29 Related Darty transactions (continued)

(c) Details oftransactions with related parties

Sr.
NO

Nature of Transaction

A

1

Investment in equity sharcs of subsidiary company
Fractal Alpha Private Limited

lt€em€d Investment in subsidiary company (Refer note 7)
Fractal Analytics Incorporated, USA
Fractal Analvtics UK Limited, UK
Senseforth AI Research Private Ltd
Neal Analytics LLC

Transactions

Managerial remuneration^
14r. Srikanth Velamakanni
Ms. Somva Aqarwal

2

3

the vear ended March 31, 2024

4 Reimbursement of expenses
Fractal Analytics Incorporated, USA
Asper,AI Technoloqies Private Limited
Fractal Analvtics UK Limited
Euqenie Technoloqies Private Limited
Sensefordr AI Research Private Ltd
Theremin AI Solutions Private Limited
Fractal Analvtics (Canada) [nc.i
Fractal Analytics Australia Pty Ltd.x
Fractal L.L.C-FZ*

Expenses incurred for the Companv
Senseforth AI Research Private Limited
Euqenie Technoloqies Private Limited
Cuddle.ai Inc, USA
Fractal Alpha Private Limited*
Cuddle Artificial Intelliqence Private Limited
Neal Analytics Services Private Limited

March 31, 2024

Reimbursement of expenses of shared office
Theremin AI Solutions Private Limited*
Euqenie Technoloqies Private Limited
Senseforth AI Research Prlvate Limited
Asper.AI Technoloqies Private Limited

7

6

March 31, 2023

264
109
t:

48
52
I
5
7
1

0
0
0

5
1

0
2
1

0
z

10

9

Interest incom€
Euqenie Technoloqies Private Limited*
Fractal Alpha Private Limited*^^
Senseforth AI Research Pvt. Ltd^^

Revenue from operations
Fractal Analvtics Incorporated, USA
Final Mile Consultinq LLC
Cuddle.ai Inc, USA*
Neal Analwics LLC USA+
Final Mile Consultants Private Limited*

*denotes amount less than Rs I

57
10

8

5

54
10

5

253
216
36
19

27

7
14

3

2

1

0
1

8,46:
It

c
(
2

3
10

8
5

1

0
4

&

*

c
lffinoot'

a"rJ

7,T6Q
39

2
350

*
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Fractal Analytics Limited
(formerlv known as Fractal Analvtia Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 3L 2fJ24

29 Related partv transactions (mntinued)

2

31
78
84

*

5r.
No Nature of Transaction

Income from unwandinq of interest and guarantee fees
Fractal Analytics Incorporated, USA

Intercorporate loan/ advance given
Euqenie Technoloqies Private Limited
Fractal Alpha Private Limited
Senseforth AI Research Pvt. Ltd
Theremin AI Solutions Private Limited

Intercorporate loans with interest repaid
Euqenie Technoloqies Private Limited
Fractal Alpha Private Limited

Intercorporate advances recovered
Theremin Ai Solutions Private Limited

Redemption of investment in O,1olo Optional Conveftible Debentures

Sale of investment in equity instruments of subsidiary
Asper.AI Technoloqies Private Limited

Staff trainino expenses
Analwics Vidva Educon Private Limited

March 31, 2024

Marketing support services availed from
Cuddle.ai Inc, USA

Provision for doubtful receivables and loans
Euqenie Technoloqies Private Limited
Theremin Ai Solutions Private Limited
Senseforth AI Research Pvt. Ltd
Fractal Alpha Private Limited

Impairment provision for investment in 0,1olo Compulsory
Convertible Debentures
Euqenie Technoloqies Private Limited

Impairment provision for investment in preference shares in
subsidiarv
Theremin AI Solutions Private Limited

March 31, 2023

Impairment provision for investment in equity instruments in
subsidiary
Fractal Alpha Private Limited
Theremin Ai Solutions Private Limited
Euqenie Technoloqies Private Limited
Analytics Mdya Educon Private Limited
Senseforth AI Research Private Umited

31

I
120

10

19

20

2L

22

23

24

18

39

10
6

rlu

t7
6

3

Impairment provision for deemed investment in subsidiaries
Theremin Ai Solutions Private Limited

Reversal of provision for doubtful receivables and loans
Euqenie Technoloqies Private Limited

Reversal of impair]nent provision for investment in 0,1olo Compulsory
Convertible Debentures
Euqenie Technoloqies Private Limited

Business Consideration pavable
Final Mile Consultants Private Limited
Neal Analytics Services Private Limited
Cuddle Artificial Intelliqence Private Limited

10

11

L2

13

L4

15

16

17

L7

Euqenie Technoloqies Private Limited

Cost of delivery
Senseforth AI Research Pvt. Ltd

Analytics Vidya Educon Pri\rdte Limited

97

138

13

15

**Note : The sitting fees paid to independent dlrectors amounting

I

7
2

98
1

10

9

r62

56
24

5 ;
1

16
119

52

53

to Rs 16 million and 7

10

March 31, 2023 respectively.
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Fractal Analytics Limited
fformerlv known as Fractal Analvtics Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 31, 2024

29 Related party transactions (continued)

Sr.
No

Nature of Transaction

Trade and other receivables including unbilled receivables (Gross)

Fractal Analvtics Incorporated, USA
Theremin AI Solutions Private Limited
Eugenie Technologies Private Limited
Fractal Analytics Limited, UK*
AsDer.AI Inc, USA
Senseforth AI Research Pvt. Ltd
Asper,AI Technologies Private Limited
Final Mile Consultants Private Limited
Final Mile Consultinq LLC

Fractal Analytics (Canada) tnc.*
Fractal Analytics Australia Pty Ltd.*
Fractal L.L.C-FZ*
Cuddle Artificial Intelliqence Private Limited
Cuddle.ai Inc, USA
Neal AnalWics LLC

Trade and other pavables
Analytics Vidhva Educon Private Limited
Fractal Alpha Private Limitedx
Fractal Analytics Incorporated, USA
Cuddle.ai Inc, USA
Neal Analytics Seruices Private Limited
Cuddle Artificial Intelliqence Private Limitedx

As at
March 31. 2O23

Intercompanv loans (Gross)
Euqenie Technoloqies Private Limited
Senseforth AI Research Pvt, Ltd
Fractal Alpha Private Limited*

Interest receivable on intercorporate deposit
Senseforth AI Research PW. Ltd
Euqenie Technoloqies Private Limited*
Fractal Aloha Private Limited*

Investments in equitv instruments in subsidiarv
Fractal Private Limited, Sinqapore
Fractal Analytics Incorporated, USA
Theremin Ai Solutions Private Limited
Euqenie Technoloqies Private Limited
Asper.AI Technoloqies Private Limited
Senseforth AI Research Private Limited
AnalWcs Vidva Private Limited
Fractal Alpha Private Limited
Final Mile Consultants Private Limited
Neal Analytics Services Private Limited
Cuddle Artificial Intelliqence Private Limited

Interest receivable on Compulsory Convertibl€ Debentures
Eugenie Technologies Private Limitedt

As at
March 31, 2023

Credit liabilities from financial guarantees
Fractal Analvtics Incorporated, USA

Deemed Investment in subsidiaries (Refer note 7)
Fractal Analvtics Inc, USA
Fractal Analytics UK Limited, UK
Theremin Ai Solutions Private Limited
Senseforth AI Research Pvt. Ltd
Neal Analvtics LLC

Investment in 0,1olq Compulsory Convertible Debentures
Euqenie Technoloqies Private Limited

5,888
25
53

0

11

78
0

32
0
0
0

'l

q

0
67

mi

8

9

5,

4

5

6

7

7Zl
24
47

U

11

?

5

I
0

10 fnvestments in preference shares in subsidiary
Theremin AI Solutions Private Limited

Investments in equiw shares in associate
Qure.ai Technoloqies Private Limited

Closing balances

2

3

5

!02

35
432

11

236
1

L2 Guarant€e commission receivable
Fractal Analvti.c In.ornoratpd I JqA

B

1

3

0

0

10

116
0

55

654
342

2
65
19

3
0
0

80

390
233

2
46
19

92

3
3,426

100
1

IzL
130
408

5

159
,:

53

250

3,426
100

1

130

408
5

143
81

7

53

250
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Fractal Analytics Limited
(formerlv known as Fractal Analvtia Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 3t. 2024

29 Related Darty transactiots (continued)

*
V{tildn

53

2

Sr.
ll^ Nature of Transaction

Provision for impairment on Inter corporate loan
Euqenie Technoloqies Private Limited
Senseforth AI Research Private Limited
Fractal Alpha Private Limited

Impairment provision for investment in equity instruments in
subsidiary
Theremin Ai solutions Private Limited
Euqenie Technoloqies Private Limited
Analytics Vidva Private Umited
Senseforth AI Research Private Limited
Fractal Alpha Private Limited

Impairment provision for investment in 0.1olo Compulsory
Convertible D€bentures
Euqenie Technoloqies Private Limited

Provision for doubtful receivables
Euqenie Technoloqies Private Limited
Theremin Ai Solutions Private Limited
Senseforth AI Research Private Limited
Fractal Aloha Private Limited*

I4

15

16

L7

18

19

Impai.ment provision for investment in preference shares in
subsidiarv
Theremin Ai Solubons Private Limited

13

Refer note 13 with respect to initial public offer expense.

Key managerial personnel who are under the employment of the Company are entitled to post employment benefits recognized as per Ind AS 19 - 'Employee
Eenefits' in the financial statemenG. As these employee benefits are amounts provided on the basis of actuarial valuation, the same is not included above.
Gratuity has been computed for the Company as a whole and hence excluded.

^ Total employee stock option expense for the years ended March 31, 2024 and l4arch 31, 2023 includes a charge of Rs. 63 million and
Rs. 86 million, respectively, towards key management personnel.

^^ The Company has not recognised interest income on loan to subsidiaries where the requirement does not meet the recognition criteria as per Ind AS.

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end
are unsecured and settlement occurs in cash.

Management believes that Company's international transaction with related parties post March 31, 2023 continue to be at arm's length and that the
transfer pricing legislation will not have any impact on the financial statements. particularly on the amount of provision of taxation for the year ended

Impairment provision for deemed investment in subsidiari€s
Theremin Ai Solutions Private Limited

100
1

r6
t1t

92

53

March3t,2024

Business Consideration pavable
Final Mile Consultants Private Limited
Neal Analytics Services Private Limited

*denotes amount less than Rs 1 million.

March 31, 2023

March 31. 2024.

53
25
t4

0

72
I

100

I
16

119
5

46

:

l0

2

3r
7B
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Fractal Analytics Limited
(formerly known as FractalAnalytics Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 31, 2024

30 Leases

Company as lessee
The Company has entered into cancellable leasing arrangement in respect of office premises for a period of 3-5 years
which are renewable on mutual consent.

Ind AS 116 - Lease liabilities

Pafticularc As at As at
March 31,2024 March 3t- 2O23

42

Total 890 271

(i) Movement in Lease liabilities:

Pafticulars As at As at

Additions on account of business combinations (Refer note 35) - 1

Add: Addition made durinq the Vear 864 31
Add: Finance cost accrued durinq the vear 16 39
Less: Pavment of Lease Liabilities (261) (257)
Closino Balance 89

(ii) The contractual maturities of Lease liabilities are as under on undiscounted basis:
(in Rupees million)

Particutars As at As at

Pavable later than one vear and not later than five vears 853 47

Lease payments recognized for short term leases in Statement of Profit and
(i ii)

Loss

(iv) Following amounts are recognised in the Statement of Profit and Loss

Padiculars March 31, 2024 March 31, 2023

Non-current
Current

Depreciation on right of use assets
Interest expense on lease liabilities
Expense relating to low value assets / short term leases (included in other
exnenses)

722
168

L94
16

229

189

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient
to meet the obligations related to lease liabilities as and when they

I,IUN{BAI-63



Fractal Analytics Limited
(formerly known as FractalAnalytics Private Linited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024

31 Fair value measurement

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in
the fair value hierarchy. It does not include fair value information for financial assets and financial liabilities if the carrying amount
is a reasonable approximation of fair value those include cash and cash equivalents, other bank balances, trade receivables and
trade payables.

(a) Financial instruments by catesory

(i)
Asssts
Investments 2 4,L74 2,753
Derivative asset - Forward contract receivable 2 27 6

Total assets 4,2O1 2,759
Liabilities

Derivative liabiliW - Forward contract receivable 2 - 30
Total liabilities 30

(ii) Fair value throuqh other comprehensive income Level March 31, 2O24 March 31, 2023
Asssts

Derivative asset - Forward contract receivable 2 43 -
Total assets 43 -

(in Rupees milllon)

(iii) Amortised cost March 3t 2O24 March 31,2023

Assets
Investments
Trade receivables
Cash and cash equivalents
Loans
Other financial assets

53
6,798

t23
L64
358

Total assets 7,199
Liabilities

Trade payables

Other fi nancial liabilities
Total liabilities 1,556

Note: Carrying amounts of cash and cash equivalents, bank balances, trade receivables, unbilled receivables and trade payables
as at March 31,2024 and March 3L,2023 approximate their fair value due to their short-term nature.

Valuation technique for financial assets categorised at level 2 : Fair value of current investments is considered based on the
valuation quotes received from mutual fund house for investments and bankers for derivative instruments,

Note :

There are no transfers between any of these levels during the year,
- the fair value of the remaining financial instruments is determined using discounted cash flow analysis for which third party

4

680
876

t4s
6,523

79
116
336

1,000

I
f\lorfi C

lJesco lI

263

L,263

&c
&nw

*
l,lesco *

7,496
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Fractal Analytics Limited
(formerlv known as Fractal Analvtics Private Limited)
Notes to the standalone financial statements as at and foi the vear ended March 31,2024

32 Financial risk manaqement framework

The Company's Board of Directors has overall responsibility for the establishment and oversight of the company's risk management
framework. The Board is responsible for developing and monitoring the company's risk management policis. The Board holds regular
meetings on its activities.

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits
and controls and to monitor risK and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in

market condltions and the Company's activitis, The Company, through its training dnd management *andards and procedures, alms to
maintain a disciplined and constructive control environment in which all employees understand their roles and obligations.

The Board oversees how management monitors compliance with the Company's risk management policies and procedures, and reviev'/s the
adequacy ofthe risk management framework in relation to the risks faced by the Company.

a) Cr€dit risk

Credit risk is the risk of flnancial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractud
obligatlons, and arises principally from the Company's receivables from customers.

Flnancial insvuments that are subject !o concentration of credit risk principally consist of trade receivables, invesbnents, loans and other
receivbles from subsidiaries, cash and cash equivalents and other balances with banks. None of the financial instruments of the Company
resutt in material concentration of credit risk.

Cash and cash equivalents

Credit risk on cash and cash equivalents and other deposits with banks is limited as the Company generally invests in deposits with banks with
high credit ratings dssigned by external credit rating agencies, accordingly the Company considers that the related credit risk is low.

Trade receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also
considers the factors that may influence the credit risk of its customer base, including the default risk of the industry and country in which
customers operate.

A default on a Rnancial asset is when the counterparty fails to make contractual payments when they fall due. This definition of default is

determined by considering the business environment in which Company operates and other macro-economic factors.

Credit quality of a customer is assessed based on its credit worthiness and historical dealings with the Company, market intelligence and
goodwill. Outstandinq customer receivables are regularly monitored.

The mandgement uses a simplified approach for the purpose of computdtion of expected credit loss for trade receivables and other
receivables.

The Company's exposure to customers is diversified and one customercontributes more than 100/o ofoutstanding trade receivables (induding
unbilled receivables) as at March 31, 2024 (one customer as at March 31,2023),

The movement in the allowance for expected credit loss in rcspect of trade receivables is as follows:

2023
of the Deriod

The below table analyses the Company's financial liabilities into relevant maturity based on their contractual maturities. The amounts disclosed
in the table are contractual undiscounted cash flows.

fin Runees million)

Patticulars Undiscounted amount

1

B

8
1a

17

32
iq

Acquired on account of business combination
Movement durinq the vear

b) LiquidiW risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are
settled by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will
have sufficient liquidity to meet its liabilities when they are due.

Maturities of fi nancial liabilities

March

March 31, 2024
Non Derivative financial instruments

Trade payables

Lease liabilities
Other fi nancial liabilities

March 31,2023
Non Derivative financial instruments

Trade payables

Lease liabilities
Other fi nancial liabilities

Carrying amount

Derivative fi nancial instruments
Derivative liabilitv -- fomard contracts

The Company has given guarantee to financial institution on behalfloan taken
3I,2023 : Rs. 5,693 million). The loan is repayable in December 2026.

263
245
965

680
243

263
890

1,000

680
271

876

ffit
13

2r2
2I

47

Rs. 5,750 million (March
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Fractal Analytics Limited
lformedv known as Fractal Analvtics Private Limited)
Notes to th6 standalone financial statements as at and for tte year ended March 31', 2024

32 Financial risk manaqement framework

(c) Market risk

Market risk is the risk arising from changes in market prices - such as foreign exchange rates and interest rates - that will affect the
Company's income or the value of its holdings of financial instruments. l'larket risk is attributable to all market risk sensitive financial
instruments including foreign currency receivables and payables and long term debt, The Company is exposed to market risk primarily rdated
to foreign exchange rate risk, interest rate risk and the market value of the investments. Thus, the exposure to market rlsk is a function of
invcating, revenue genemting and operatlng octivities in forcign currency.

(i) Currcncv rbk

The Company is exposed to currency risk on account of foreign cunency transactions lncluding recognized assets and liabilities denomlnated in

a currency that is not the Company's functional cunency ({), primarily in respect of Euros and United States Dollar. The Company ensures that
the net exposure is kept to an acceptable level.

ExDosurc to culrenclt dsk

The ComDanv's o(Dosure to foreiqn cunencv risk at the end of the reDortinq period expressed in INR, are as follows:

As at l4ardr 31, 2024

476

3

E Ot?

469

E 2AN

Impact on tax and €quaty

2n2

201
(201)

11
(11)

s.gra

Financial a9sets
Trade receivables

Financial liabilitie6
Trade payables

As at Mardr 31. 2023

Particulars

5,924
0

A reasonably possible sbengthenlng (weakening) of the Indian Rupee against all other cunencies would have affected the measurement of
financial instrumenb denomlnated in a foreign cunency profit or loss by the amounts shown below. This analysis assumes that all other
variables, in particular interest rates, remain constant and ignores any impact offorecast sales and purchases.

Particulars
assets

Financial liabilities

Sensitiviw analysis of currencv risk

1

416

USD

USD
- Inoease bv 5Eo
- Decrease by 57o

EUR
- Increase bv 5olo

- Decrease bv 59o

L1A
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Fractal Analytics Limited
lformerlv known as Fradal Analvtics Private Limited)
Notes to the standalone financial statements as at and for t re vear ended March 31,2024

32 Financial risk manaqement framework

Outstandinq D€rivativ€ contracts
The ComPany hedges exposures to changes in foreign currency. The counterparty for these contracts is a bank. All instruments of foMard
contracts are valued at fair value throuqh DroRt or loss and other compr€hensive income,

The followinq table qives details in resDect of outstandinq hedqe contracts:

Asat Asat
]'tlarch 31, 2OA lvlarch 31, 202i1

Partidlars Notional amount Notional amount Notional amount Notiond amount
of contracts of contracts of contracts of contracts
(in million) (Rs in million) (in million) (Rs in million)

(fair valuation throuqh Drofit and loss)
usD t7 7,411 51 4,282
EUR 6 501
(Fair valuation throuqh other comprchensive income)
USD

EUR
5,184

Sensitiviw analysis of Outstandinq derivauve contncts
A reasonably possible strengthening (weakening) of the Indian Rupee against UsD and EUR cunencies would have affected the measurement
of financial instruments denominated in a foreign currency profit or loss by the amounts shown below. This analysis assumes that all other
variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Impact on profit after tax and equity

hrouqh profit and loss)

634

L94
c-94)

24
()4\

160
(160)

t9

valuation throuqh other comorehensive income)
U5D
- Increase by 5olo

- Decrease by 5olo

EUR
- lncrease bv 59o

(ii) ht€rest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk, Fair value interest rate risk is the risk of changes in
fair values of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest Ete risk is the risk that the
future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

Exposur€ to interest cte risk

The Company's deposits/loans are all at fixed rate and are carried at amortized cost. They are therefore not subject to interest rate risk as
defined in Ind AS 102 since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

The Company has assessed no exposure to flucfuatinq chanqe of market inter€st rates.

(iii) caDital manaqement

The Company aims to manage its capital efficiently so as to safeguard its ability to conunue as a going concem and to optimise returns to its
shareholders. The capital structure of the Company is based on management's judgement of the appropriate balance of key elements in order
to meet its strategic and day-to-day needs. The Company's policy is to maintain a stable and strong capital structure with a focus on total
equity so as to maintain investor, creditors and market conndence and to sustain future

*

Particulars

(fair
USD
- Increase by 5olo

- Decrease by 5olo

EUR
- Increase by 570

Mrra

53
(s3)

and growth of its business.

*

co

Wgrlern

and
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Fracta I Ana lytics Limited
(formerly known as Fractal Analytics Private Ltmited)
Notes to the standabne financial statements as at and for the vear ended Ma.dt 3!,2024

33 Employee stck options expen*

A The expene r€ogni*d for employee *rvices rreived during the year is shown in the follolving table:

asdeemedinvestmentundernoteT.HencgnetchargetoProfitandLossforfinancialy€r2023-24isRs.555million (March31,2023:Rs1,049million).

B Employee st@k options sheme (ESOP)
The Company has gGnted stD€k options under Fractal Fmploys Stck Option Phn (ESOP) to 'rE employs which was apprwed by its Board and ShareholdeE and further amended in line with

years 2008 to 2024, Thse opbons vst over the period of 1+ y@6 from the grant date and are qerci$ble within 10 y6rs from vesting date for 2007 sheme and are qerciFble within 10 years

$bject to continued employment with the Company. The plan is an equity settled plan. The employe compensation expen* for the year is determined on fair value basis.

Movement of

of the vear
ODtions o€nted durinq BE vear
ODtions lapsed durina the yer
Options rtthd/cancelhd durinq the vear
oDtions revived durino the rear
ODtions exercised durinq the vsr
Options outstandlng atthe end of

options exercisable at the end of

The optjons granted under the above Scheme, shall v6t in graded manner over a period of 1-.t yeaE. Each option will entide the participant to one equity share.

The weighted average fair valus of the options gEnted during the y@r was Rs 933 (Mard 31, 2023: Rs. 1 109).
The weighted average sto€k prie of the options granted during the y€r ended March 31, ZO24 is Rs 2,270 (Match 31, 2023 : Ri 2,270)

Weiohted averaoe remainino @ntractual life fv€rs) of the oDtions basd on the exercis Drice ;

No. orootionsoutsbndinc I s,oool Ls,924l 1,11,s3e1 32,s001 zq,7oal 2,47,2@1 1s,94,8681 3,96,ss01 67,s41

Weightedaverageremaining@ntractual I I I I I I I I I
tne rin vearr | 0.2s1 0.301 5.121 s.001 7.121 7.691 7.961 9.011 8.12
Contracts with zero Weiohted averaae emainino contGctual life incbd6 oDtions wheE qercis date is extended.

The fair vafuation of option have ben done by an independent fim of Chartered Acountants on the date of grant using the Black-Sdroles Model.

The key assumptions in the Black-5chol6 Model for €lolating fuir value as on the date of grant:

Partiala6

Risk Free Rate

Option Life
(8ased on Simplified Average Metiod)

5.45o/o -9.19 oh

5 to 14 yeaE

Expected Voh$lqfr

r*Expected volatility during the exptrted tem of the options is ba*d on historical volatility of the ob*rved market price of the

9,768/a -
63,914/a

0o/o

Particu lia6
rear enos

March 31.2024
rear eno4

March 31,2023
193
162

347
662Emolov€ Stock ODtions Scheme

555

25,97,381

2,20,650
(2,02,r39)

(100)

(1.19.661)

ttq6 tat

1152

2,270
1,021

845

hlr

I n7R

(2,34,gto)
(ss,737)

?s q7 ?Pt

za,56.,37a

2,6t,406

3,000
(2,32,8s6)

ql2

787

2,r20
1,026

816
640
506

L3,52,746 850 10,55,133 7tl7

ESOP
,o2?-aL

5.4\ o/o - 9.19 o/o

5 to 14 y€rs

9.76o/o -
63.91 o/o

0o/o

MJMBAI.63
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*Vsted options have ben extended for one employee vide Cirelar Rmbtion No: 20/2023-24/NRC dated Aptil3,2024.

the period equivalent to the qptrted tem of Ele options,
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Fractal Analytics Limited
(formerly known as Fractal Analyttcs Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 3L, 2024

Management Stock OpUons Scheme (MSOP)

equity seftled plan. The management personnel compensation expense for the year has been determined on fair value basis.

Movement of Granted with Exercise Price

1,054

1,579
r,742
1t787

The options granted under the above Scheme, shall vest in graded manner over a period of 1-4 years. Each option will entide the participant to one equlty share.

The w€ighted average fair values of the options granted during the year was Rs Nil (March 31, 20231 I,357).
The weighted average stock price of the options granted during the year ended March 3I, 2024 is Rs Nil (March 3I, 2A23 : k 2,270).

The fair valuaDon of option has been done by an independent firm of Chartered Accountants on the date of grant using the Binomial Model.

The key assumptions in the Binomial Model for calculating fair value as on the date of grant:

TimPafticularc at
MSOPs WAEP WAEP No- of oDtions WAEP No- of ontiane tt,AEI
options outstanding at the beginning
of the Year
Cptions granEd during the year

Cptions lapsed during the year

Cptions settled/cancelled during the year

Cotions exercised durinq the year
Options outstanding at the end of

10,60,602

ao-o7-a7s

(45,049)

(e,274\

1,055

t,676

880

1_O2q

(1,00,434)

2I,29,772

20_2!l"333

1,598

L,O44

1,015 10,50,602

10,55,156

53,016
(27,940)
(19,630)

1.O55

LO54

1,580
1,702
1,582

2'-.29.772

21,35,688

1,06,184
(s6,060)
(56,040)

Options €xercisable at the €nd of the 6,55,513 I,O24 3,35,679 L,A6

of options outstanding
average remaining contractual

846
26,&,787

7.77
-7 01

2,270
3,7r,83C

Particulars MSOP
)n)a-)a

MSOP
20)2-23

lisk Free Rate

Sption Life

iBased on Simplified Average Method)

:xpected Volatility*

:xmcted Gmwth in Dividend

5.75o/o lo 7 .I3o/o

5 years

19.98o/o -39.764/o

goh

5.75o/o to 7.13o/o

5 years

79-98o/o -39.760/o

Oo/o 4j

MUMBAI.63

+Expected volatilitv durinq the exDected term of the oDUons is based on market Drice of the GrouDs oubliclv traded eouiW shares durinq the oeriod equivalent to the exoected term of



Fractal Analytics Limited
(formerly known as Fradal Anaftics Private Ltmited)
Notes to the standalone financial statements as at and for the year ended March 31, 2024

34

DenominatorRatio o/o change Reason for Yariance

:urrent ratio Current Assets 6.91

Return on Equity

?tio
Average Shareholder's
Equity

Trade Receivable
Turnover Ratio

7,B2o/o
Variance due to loss in previous year on
account of impairment provisioning,

NumeEtor

Average Trade
€ceivables

L72

Net ProfiLs after
laxs - Preference

Dividend

Trade Payabb
Turnover Ratio

Average Trade Payables 2.85

Net Capital
Turnover Ratio

2.5€ t0,280/a

Net crudit $l$ -
Gmss credit $les
sales retum

NA

Average Working capitnl 1.3i

Current Liabilities

NA

Net Profit mtio
Net Profit after
laxes

-3.13oh

PUrchases ot
seruics and other

Variance due to loss in previous year on
aGount of impairment provisioning.

:apital Employed = Nei
vvorur + Borrowings +
lefetred tax liability

-0,770/c

5,720/o

Return on Capital

Enployed

4.680h

Net sal6 = Total
5ales - sales return

Return on

Investment

March 31,2024

interest and taxes
Eamings before

\et sales = Total sales -
iales return

Lncome generateo
irom invested

March 31,2023

qverage lnvestments

4,7(

-2,25o/c

1,27

45.23o/o

7O.759o

1.9€

-448,500/o

NA

7,850/o

-L3.03o/o

This spoce has been intentionally left blank

M

-7.l8o/a

-443.650/a

-1120.880/. Variance due to los in previous yer on
account of impairment provisioning.

22,\to/a

MUMBAi.63
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Fractal Analytics Limited
(formerly known as Fractal Analytia Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31,2024

35 BusinessCombination

(a) During the current year, the Company has acquired businesses of three of its wholly owned subsidiaries via business transfer agreement on a going
concern basis wherein the Company has acquired the product/ intellectual property along with associated assets, liabilities, licenses, intellectual prqpgrty
rights, regulatory approvals, permits, contracts and employees in relation to the product.

The Company acquired businesses of the following entities:

- Cuddle Artificial Intelligence India Private Limited ('Cuddle') effective from June 01, 2023;

- Neal Analytics Services Private Limited ('Neal') effective from June 01, 2023;
-- Final Milc Consultonts Privatc Limitcd ('Fin0l Mile') effective from November 01,2023.

The businesses transferred meet the definition of'Business' as per Ind AS 103 and the transaction being common control business combination is
accounted in accordance with Appendix C to Ind AS 103 - Business Combinations.

Pursuant to above, the Company has recorded asseG, liabilities and reserves of the businesses acquired as appearing in the consolidated financial
statements of the Company as on 1 April 2022, retained investments in the standalone financial statements to the extent of net assets not transferred and
difference, if any, is accounted as capital reserve and accordingly the corresponding figures for the year ended March 31, 2023 of these standalone
flnancial statements have been restated.

The below table summarizes the assets and liabilities taken ov€r as on date of transfer of business:

Particulars
Non current assets
Currentassets+ 6 1 0
Total assets (A) 103 1OO 44

Non current liabilities

Net consideration Davable (A-B)
*denotes amount less than Rs. 1 million

The above consideration has been settled in cash / adiusted aqainst loan receivable from these entities.

The balance sheet as at April Ot. 2022 post accountinq of the business combinations effective April OL, 2022 is as follows:

(1ss)

(186)

(34s)(5)

42
4
3

55

iut
(6L

6
(102)
(1se)

357
379
535

90
59

4,920
3,946
3,538

377
501
382

L7
744

50
15,289

532
458
723
350

96
2,159

!utt

(34s)

31
5
6

131099
13.130

Particulars

Assets
Propefty, plant and equipment*
Right-of-use asseLs
Goodwill
Intanqible assets
Intangible assets under development
Investments
Current Investments
Trade receivables
Other financial assets
Other assets
Cash and cash equiralents
Loans
Income tax assets (net)
Deferred tax assets (net)
Total assets (A)

Cuddle
97

(in Ruoees million)
Neal Final Mile

99

Fractal India as
on

Anril nl - to?t

83

0

44

78

Balances acquired on account of

Share capital
Other equity
Total eouitv (C)

Cuddle

357
378

business combination

31

Movement in other equity on account of the business combination being effective from April 01, 2022 is as p€r the table below:

33

5,726
3,946
3,467

370
483
382
203
r44
49

L3,790

Neal

Liabilities
Borrowings
Trade payables
Lease liabilities
Other flnancial liabilities
other liabilities
Provisions
Total liabilities (B) L,7L

51
59

(162)

45

15

:

Retained earnings acquired on account of business combinations

Final Mile

0
1

257

15/538

Eliminations /
Adjustments

(218)

0

(in Rupees million)

ioo
457
587
346

83

278
6

50
1

1

9

(426)

13s

Fractal India
restated as on
Anril Ol tntt

102
440

97

6
645

1

7

1

93

1

1

81

4
87

31
13,790

13.821

\ilUN{BAi-63
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Fractal Analytics Limited
(formerly known as Fractal Analytra Private Limited)
Note6 to the standalone financial statements as at and fol the year ended March 31, 2024

35 BusinessCombination

fhe balance sheet and statement of profit and loss account post giving effect of the business combination as at and for the year ended
March 31, 2023 is as below:

Balance Sheet as at March 31, 2023
(in Rupees million)

Particulars Tre business Cuddle Heai Final Mile
combination

Elimination / Post buEi6'es-a-

The liabilities for Neal and Final Mile also include the business consideration payable on account of business transfer to respective entities by Fractal India.

The above restatement does not have any impact on the net cash inflows / outflows ofthe Company during the year ended March 31, 2023.

Statement of Prcfit and Loss for the year ended March 31, 2023:
_ (in Rupees million)

Particulars

Revenue from operations

Total expenses

Prolit Delore tax and exceptional items

Exceptional items

Pre business
combination

Cuddle N€al

9,602 354

443 (320)

Final Mile Elimination /
Adiustments

51

t1 (6)

Post bu5im
combination

10,308

2L6

Other Income 609 (40) 4 10 - 583

306

368(s3o)898

4a

Tax expensex 159(0)74(0)145

(s)

Other comprehensive income/(loss)

rorar comPrenensrve Froltf/(tossJ Ior f,ne year (54U) tJzu)
$denotes amount less than Rs, 1 million

The following table discloses the assets, liabilities, income and expenses accounted (before eliminations) fiom April 01, 2023 till the
date of business combination in the financial statements of the Company for the year ended March 31, 20241

million

20 0 18(0)(2)

1z93'

Non Current Assets
Current Assets

( rb,

Share Capital
Other

Non current liabilities*
Currentliabilities 1 1 7

*denotes amount less than Rs, I million

Revenue from operations* 8 0 B

(3) 4

00

litul'itBAl'63
cfiud

Nesco

Negcu

amount



Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 31, 2024

36 EaminEs per share

Particulars

Profit / (loss) attributable to the equity holders of the Company (in Rupees Million)
Profit attributable to the equity holders of the company used in
calculating diluted earnings per share
Weiqhted averaqe number of equiW shares for Basic EPS (in no's)
Adiustment for calculation of Diluted EPS (in no's)
Weiqhted averaqe number of equiW shares for Diluted EPS (in no's)

Earninqs per share (in Rs.):
- Basic
- Diluted*
Face value per equity share (Rs.)

Income / exDenses not bxable / deductible for tax DurDose
Tax exDense relatinq to earlier vears
Impact due to lower tax rate
Impact on account of business transfer
Utilisation of losses
Others

Year ended
March 31, 2024

t,230

3,04,77,259
27,38.085

3,32,09,344

44.37
37.M
1.00

Year ended
March 31, 2Dr?

(311)

3,03,20.3s5
23,82,100

3,27,02,456

(10.2s)
(10.25)

1.00

Options granted to employees under the stock option plan are considered to be potential equity shares, Details relating to the options are set out
in Note 33. They have been included in the determination of diluted earnings per share to the extent to which tfiey are dilutive.
*ln view of losses during the previous year ended March 31, 2023, the options are anti-dilutive. Accordingly, there is no variation between basic
and dilutive earnings per share,

37 Tax expense

(a) Total tax expense in Statement of Profit and Loss is as follows:

particulats year ended year ended

- Current tax 124 147

- Tax expense relatinq to earlier years (3) 4
(b) Deferred tax (charqe)/credit (45) 8
Total tax exoense 75 lsq

(b) Reconciliation of tax exoense and the book Drofit comDuted bv aDDlvino income tax rate:
Year ended Year endedParticulars 

March 31,2024 March 31,2023

Profit/(loss) before tax 1,306 (152)
Tax rate 25.17o/o 25-t7ok

(1s)
(3)
(3)

(10e)
(e0)
(32)

Income tax expense 76 159

38 Segment reporting

The Company publishes these standalone financial statement along with the consolidated financial statements. In accordance wi*r Ind AS 108, Operating
Segments, the Company has disclosed the segment information in the consolidated financial statements,

39 Other Statutory Information

(i) The Company has not advanced or loaned or invested funds (either from borrowed funds or share premium or any other sources or kind of
funds) to or in any other person(s) or entity(ies), including foreign entities C'Intermediaries'), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(b) provide any guarantee, security or the like to or on behalf of the ultimate Beneficiaries.

(iD The Company has not received any funds from any person(s) or entiry(ies), including foreign entities C'Fundinq Parties'), with the
(a) direcdy or indirectly, lend or invest in other persons or en$ties identified in any manner whatsoever by or on behalf ofthe Funding Parties

("Ultimate Beneficiaries"); or
(b) provide any quarantee, security or the like on behalf of the Ultimate Beneficiaries.

(iii) The Company has not surrendered or disclosed any such transaction which is not recorded in the books of accounts as income during the year in the
tax assessments under the Income Tax Act, 1951 (such as, search or survey or

126
4

79
(1s)

3

MUMBAI-63
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Particulars

(a) Commitments
Capital commitments

Fractal Analytics Limited
(formerly known as Fradal Analytics Private Limited)
Not$ to the standalone financial stat€ments as at and for the vear ended March 3L, 2024

40 Commitments and continqent liabilities

(b) ConUngent liabilities
Claims against the Company not acknowledged as debt:
For income tax matters under appeal*

velamakanni

DIN:01722758

London
Date: lune 17, 2024

As at

98

Sasha Gulu Mirchandani
Director
DIN:01179921

London
Date: lune 17, 2024

2000P!€125369

10

76

As at
M^t.h 17 , )Or4

are no

FoTBSR&Co.LLP
Chartered Accountants
Firm's Reqistration Number: 101248WW-100022

liabilities js dlsclosed based on the best possible estimate which in turn is based on the likelihood of possiue outcomes of proceedings by the tax
authorities and the possible cash oumow will be known on setdement of the proceedings by the tax authorities.

4L Corporatesocialr€sponsibility

The amount during the year has been spent towards education of underprivileged children and teachers, self-reliant rural society assured of food
security, gender equiw, low child mortality, etc.

42 Subsequent events after March 3L,2024 'l

subsequent to year end, Senseforth AI Research Private Limited vide board resolution dated April 01, 2024 has proposed to transfer the assets,
liabilities, regulatory approvals, permits, contracts, and employees of ib 'Development Services' business segment to Fractal Analytics Limited, as a
qoinq concern bv wav of slumo sale.

43 These standalone financial statements were authorised for issue by the Company's Board of directors on June 17, 2024.

As per our reoort of even date attached

As at
March 31- 2024

For and on behalf of the Board of Directors of
Fractal AnalWics Limited

CIN: U72400MH

15

r

l'4umbai
Date; lune 17, 2024

5 6

67

7

Rajesh Mehra
Partner
Memberhip Number: 103145

*,\,*..,
Company Secretary

Membership number: A17336

London
Date: lune 17,2024

Particulars

Corporate social responsibilitv expenditure
Amount required to be spent as per Section 135 of the Companies Act, 2013
Amount spent durinq the vear on:

(i) Construction / acquisition of an asset
(ii) Purposes otier than (i) above
(iii) nature of CSR activities


