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Independent Auditors Report

To the Members of Fractal Analytics Limited (formerly 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 Fractal
Analytics Private Limited) (the “Company”) which comprise the standalone balance sheet as at 31 March
2025, and the standalone statement of profit and loss (including other comprehensive income), standalone
statement of changes in equity and standalone statement of cash flows for the year then ended, and notes
to the standalone financial statements, including material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, 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 India, of the state of affairs of the Company as at 31 March 2025, and its profit and
other comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the standalone
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on the standalone financial statements.

Management's and Board of Directors' Responsibilities for 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, profit/ loss and other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds 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 ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone financial statements, the Management and Board of Directors are responsible
for assessing the Company’s ability 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.
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Independent Auditor’s Report (Continued)

Fractal Analytics Limited (formerly Fractal Analytics Private Limited)

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

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

As part of an audit in accordance with SAs, we exercise professional judgment 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, or the 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.

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

transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, 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 al| relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.
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Independent Auditor’s Report (Continued)

Fractal Analytics Limited (formerly Fractal Analytics Private Limited)

Other Matters

audit the financial information of a component included in the standalone financial

We did not
statements of the Company whose financial information reflect total assets (before acquisition

1. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable,

2 A. As required by Section 143(3) of the Act, we report 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. Inour 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:

*  weare unable to comment whether the back-up of accounting software used for maintaining revenue
transactions which forms part of the books of account and other relevant books and papers in
electronic mode has been taken on daily basis for the period 1 April 2024 to 17 December 2024: and

*  the back-up of software used for maintaining payroll master which forms part of the ‘books of account

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 of account.

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

€. On the basis of the written representations received from the directors as on 31 March 2025, 1
April 2025 and 16 April 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2025 from being appointed as a director in terms of Section 164(2)
of the Act.

Rules, 2014.

g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:
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Independent Auditor’s Report (Continued)
Fractal Analytics Limited (formerly Fractal Analytics Private Limited)

a. The Company has disclosed the impact of pending litigations as at 31 March 2025 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.

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

d (i) The management has répresented 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
("Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary 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
Quarantee, security or the like on behalf of the Ultimate Beneficiaries.

(iiy The management has represented that, to the best of jts 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 otherwise, 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.

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

f.  Based on our examination, which included test checks, and considering reports of independent
auditor’s in relation to controls at the service organisation for accounting softwares, except for the
instances mentioned below, the Company has used accounting softwares for maintaining its
books of account which, along with privilege access management tool, wherever 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:

ransactions and master data audit trail was not enabled for the period 1 April 2024 to 3
December 2024. Further, in the absence of change log over audit trail feature at the application level, we
are unable to comment whether audit trail feature of the said software was enabled.

software.

ii. Due to the absence of sufficient and appropriate reporting on compliance with the audit trail
requirements in the independent auditor's report of the service organization, we are unable to comment
whether audit trail feature of the software used for maintaing payroll master was enabled and operated
throughout the year for all relevant transactions recorded in the said software.

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

Additionally, since audit trail was not enabled in the previous year, we cannot comment if audit trail has
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Fractal Analytics Limited (formerly Fractal Analytics Private Limited)

been preserved by the Company as per the statutory requirements.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act
In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year Is in accordance with the provisions of Section
197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under Section
197(16) of the Act which are required to be commented upon by us.
ForBSR & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022
Rajesh Mehra
Partner
Place: Mumbai Membership No.: 103145
Date: 21 May 2025 ICAI UDIN:251031458MOVSN5721
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025

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

() (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. In accordance with this programme, certain
property, plant and equipment were verified during the year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. Discrepancies noted on such verification (Gross carrying amount Rs 99 million; Net
carrying amount Rs 2 million) have been properly dealt with in the books of account.

(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 the year.

(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.

(i) (@) 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. In 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
of the Company except that the returns for the quarter ended 31 March 2025 are yet to be filed.

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

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

B. Based on the audit procedures carried on by us and as per the information and explanations given to
us, the Company has given unsecured advances in the nature of loans, stood guarantee and provided
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

security to parties other than subsidiaries and associate as listed below. The Company has not given any
loans to parties other than subsidiaries and associate.

Advances in
nature of loans

Particulars Guarantees Security Loans

(In Rs million)

Aggregate amount during
the year

Subsidiaries™ - - 53 -
Joint ventures* - - - -
Associates™*

Others 4,888

Balance outstanding as
at balance sheet date

Subsidiaries* - 180 -
Joint ventures* - - - -
Associates*®

Others* 4,888

*As per the Companies Act, 2013

(b)

©

C)

(e)

®

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

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 4 million. Recovery of loan including interest thereon aggregating to
Rs 170 million given to two subsidiaries has been waived during the year. In the case of interest
free advances in the nature of loans given, the repayment of principal has been stipulated and
the repayments or receipts have been regular.

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 overdue amount for more than ninety days in respect
of loans and advances in the nature of loans given.

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 or advance 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.

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 related
parties as defined in Clause (76) of Section 2 of the Companies Act, 2013 (“the Act’):.

Page 7 of 14



BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

()

v)

(vi)

(vii) (a)

(b)

Related Parties (In Rs million)

Aggregate of loans/advances in nature of

loan 180
- Repayable on demand (A) -
- Agreement does not specify any terms or

period of Repayment (B)

Total (A+B) 180
Percentage of loans/advances in nature of 100%

loan to the total loans

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

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.

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 services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

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 2017, 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, the undisputed statutory dues including Goods
and Service Tax, Provident Fund, Income-Tax, Cess or other statutory dues have generally
been regularly deposited by the Company with the appropriate authorities.

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 respect of Goods and Service
Tax, Provident Fund, Income-Tax, Cess or other statutory dues were in arrears as at 31 March
2025 for a period of more than six months from the date they became payable.

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 dues relating to Goods and Service Tax, Provident
Fund, Income-Tax, Cess or other statutory dues which have not been deposited on account of
any dispute except for the following:

Name of Nature of Amount Paid/adju | Period to Forum Remarks
the the dues (In Rs. sted which the where , ifany
statute million) under amount dispute is
protest (In relates pending
Rs.
million)
Income Income- 11 - | AY 2007- | Commissi
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

Name of Nature of Amount Paid/adju | Period to Forum Remarks
the the dues (In Rs. sted which the where , if any
statute million) under amount | disputeis
protest (In relates pending
Rs.
million)
Tax Act, | Tax 08 oner of
1961 Income
Tax
(Appeals)
Income Income- 6 1| AY 2007- | Commissi
Tax Act, | Tax 08 oner of
1961 (Penalty) Income
Tax
(Appeals)
Income Income- 24 24 | AY 2011- | Commissi
Tax Act, | Tax 12 oner of
1961 Income
Tax
(Appeals)
Income Income- 1 1| AY 2018- | Income
Tax Act, | Tax 19 Tax
1961 Appellate
Tribunal
(ITAT)
Income Income- 2 1| AY 2019- | Commissi
Tax Act, | Tax 20 oner of
1961 Income
Tax
(Appeals)
Income Income- 19 19 | AY 2020- | Commissi
Tax Act, | Tax 21 oner of
1961 Income
Tax
(Appeals)
Income Income- 25 - | AY 2020- | Commissi
Tax Act, | Tax 21 oner of
1961 (Penalty) Income
Tax
(Appeals)
Income Income- 9 - | AY 2021- | Commissi
Tax Act, | Tax 22 oner of
1961 Income
Tax
(Appeals)
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

(viii)

(iX) (a)

(b)

©

(d)

(e)

Name of Nature of Amount Paid/adju | Period to Forum Remarks
the the dues (In Rs. sted which the where , if any
statute million) under amount | disputeis
protest (In relates pending
Rs.
million)
Income Income- 1 - | AY 2022- | Assessing
Tax Act, | Tax 23 Officer
1961
Income Tax 2 Septembe | Commissi
Tax Act, | Deducted r 2024 oner of
1961 at source Income
Tax
(Appeals)
Central Service tax 1 - | April 2015 | Departme
Excise Act, - June | nt of
1944 2017 revenue -
GST Audit
Il Mumbai
Central Goods and 2 - | FY 2020- | Office of
Goods and | Services 21 Deputy
Services Tax Commissi
Tax Act, oner
2017

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
Income Tax Act, 1961 as income during the year.

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.

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.

In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

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 no funds raised on short-term
basis have been used for long-term purposes by the Company.

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
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

®

(9 (@

(b)

(xi) (a)

(b)

©

(xii)

(xiii)

(xiv) (a)

(b)

(xv)

(xvi) (a)

(b)

(©)

(d)

(xvii)

(xviii)

funds from any entity or person on account of or to meet the obligations of its subsidiaries or
associate as defined under the Act.

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 defined under the Act).

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 not applicable.

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
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

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.

We have taken into consideration the whistle blower compilaints received by the Company during
the year while determining the nature, timing and extent of our audit procedures.

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

In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the standalone financial
slatements as required by the applicable accounting standards.

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.

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

In 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.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

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

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

There has been no resignation of the statutory auditors during the year. Accordingly, clause
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

(xix)

()

3(xviii) of the Order is not applicable.

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 date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
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.

In 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.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

r~

Rajesh Mehra
Partner

Place: Mumbai Membership No.: 103145
Date: 21 May 2025 ICAl UDIN:25103145BMOVSN5721
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Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025

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 2(A)(g) 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 Fractal Analytics Private Limited) (‘the Company”) as of 31 March 2025 in conjunction
with our audit of the standalone financial statements of the Company for the year ended on that date.

In 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 2025, 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 on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “"Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

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 to 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.

Auditor’s Responsibility

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.

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 financial 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 appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.

Page 13 of 14



BSR&Co. LLP

Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Fractal Analytics Limited (formerly Fractal Analytics Private
Limited) for the year ended 31 March 2025 (Continued)

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial 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

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

ForBS R & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

fed)

———

Rajesh Mehra

Partner
Place: Mumbai Membership No.: 103145
Date: 21 May 2025 ICAI UDIN:25103145BMOVSN5721
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Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)
Standalone Balance Sheet as at March 31, 2025

(in Rupees million)
: As at As at
Particulars . March 31, 2025 March 31, 2024*
ASSETS
(A) Non-current assets
(a) Property, plant and equipment 3 267 167
(b) Right-of-use assets 4 1,389 954
(c) Goodwill 5 596 596
(d) Other intangible assets 6 33 97
(e) Intangible assets under development 6.1 134 32
(f) Financial assets
(i) Investments 7 6,549 5,329
(i) Other financial assets 11 178 213
(q) Deferred tax assets (net) 12 79 77
{h) Income tax assets (net) 160 159
(i) Other non-current assets 13 61 12
Total non-current assets (A) 9,446 7,636
(B) Current assets
(a) Financial assets
(i) Investments 7 3,436 4,174
(i) Trade receivables 8 8,865 6,818
(iii) Cash and cash equivalents 9a 223 123
(iv) Bank balance other than above 9% 211 N
(v) Loans 10 180 212
(vi) Other financial assets 11 169 207
(b) Other current assets 13 591 448
Total current assets (B) 13,675 11,982
Total Assets (A+B) 23,121 19,618
EQUITY AND LIABILITIES
(A) Equity
(a) Share capital 14 31 31
(b) Other equity 15 19,436 16,857
Total equity (C) 19,467 16,888
(B) Liabilities
(I) Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities 30 1,098 722
(i) Other financial liabilities 17 35 35
(b) Provisions 19 159 165
Total non-current liabilities (D) 1,292 922
(II) Current liabilities
(a) Financial liabilities
(i) Lease liabilities 30 283 168
(ii) Trade payables 16
1. Total outstanding dues of micro enterprise and small enterprises 96 43
2. Total outstanding dues of creditors other than micro enterprises 301 220
and small enterprises
(iiiy Other financial liabilities 17 1,333 1,011
(b) Other current liabilities 18 324 281
(c) Provisions 19 - 85
(d) Current tax liabilities (net) 25 -
Total current liabilities (E) 2,362 1,808
Total liabilities (D+E) 3,654 2,730
Total Equity and Liabilities (C+D+E) 23.121 19,618
* Refer note 35 for business combination
Material accounting policies 2

The accompanying notes form an integral part of the standalone financial statements

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration Number: 101248W/W-100022

~

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

2APOMH2000PLC125369
7

o e A

Sasha Gulu Mirchandani
Director
DIN: 01179921

pth Velamakanni
Whole-Time Director
DIN: 01722758

Rajesh Mehra
Partner
Membership Number: 103145

Mumbai
Date: May 20, 2025

Mumbai
Date: May 20, 2025

Company Secretary
Membership number: A17336

Mumbai
Date: May 21, 2025

Mumbai
~r Date: May 20, 2025



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

Standalone Statement of Profit and Loss for the year ended March 31, 2025

(in Rupees million)

: Year ended Year ended
Gaiticulars Note March 31, 2025 March 31, 2024+
(1) Income
(a) Revenue from operations 20 14,366 11,590
(b) Other income 21 539 382
Total Income 14,905 11,972
(2) Expenses
(a) Employee benefits expense 22 10,509 8,987
(b) Employee stock option expense 33 447 568
(c) Finance costs 23 116 19
(d) Depreciation and amortisation expense 24 520 460
(2) Other expenses 25 1,450 1,128
Total Expenses 13,042 11,162
(3) Profit before exceptional items and tax expense (1-2) 1,863 810
(4) Exceptional items 26 98 (483)
(5) Profit before tax expense (3-4) 1,765 1,293
(6) Tax expense
(3) Current tax 37 430 120
(b) Deferred tax charge / (credit) 12 14 (45)
Total tax expense 44 75
(7) Profit for the year (5-6) 1,321 1,218
(8) Other comprehensive income
(1) Items that will not be reclassified subsequently to profit or loss
(a) Remeasurement of defined employee benefit plans 28 15 20
(b) Income tax on items (a) above (4) (5)
(2) Items that will be reclassified subsequently to profit or loss
(a) Effective portion of qgains on derivatives designated as cash flow hedge (87) 50
(b) Effective portion of gains on derivatives designated as cash flow hedge 23 )
reclassified subsequently to profit or loss
(c) Income tax on items (a) and (b) above 16 (11)
Total other comprehensive income (37) 47
(9) Total comprehensive Income for the year (7+8) 1,289 1,265
Earnings per share (EPS)(Rupees per share) 36
Face of Rs 1 each
(1) Basic EPS 42.91 39.96
(2) Diluted EPS 39.58 36.67

* Refer note 35 for business combination

Material accounting policies 2
The accompanying notes form an intearal part of the standalone financial statements

As per our report of even date attached
For and on behalf of the Board of Directors of

For BSR & Co. LLP Fractal Analytics Limited

Chartered Accountants

Firm's Registration Number: 101248W/W-100022 CIN: U72400MH2000PLC125369
e

,I_J\ 4

il /.,
e W /%/-.a,,ﬁ-’“x

Rajesh Mehra th Velamakanni Sasha Gulu Mirchandani
Partner Whole-Time Director Director

Membership Number; 103145 DIN: 01722758 DIN: 01179921

Mumbai Mumbai Mumbai

Date: May 21, 2025 Date: May 20, 2025 Date: May 20, 2025

Somya Agarwal
Company Secretary
Membership number: A17336

Mumbai
Date: May 20, 2025



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

Standalone Statement of Cash flows for the year ended March 31, 2025

{in Rupess million

N Year ended Year ended
Particulars March 31,2025 | March 31, 2024%
(A) Cash flows from operating activities
Profit before tax expense 1,765 1,293
Adjustment for:

Depreciation and amortization expense 239 266
Depreciation on right-of-use assets 281 194
Finance cost 113 16
Interest income on intercompany loan ) {1)
Gains (net) on investments mandatorily measured at fair value through profit or loss/ gain on

redemption/sale of financial instruments (16) 97y
Guarantee commission income/ (Gain)/loss on cancellation of guarantee an (31
Gain on sale of investment in subsidiary company B (17)
Interest income on unwinding of security deposits given (13) (11)
Interest income on bank deposits @) -
Unrealised foreign exchange (gain)/loss (net) (67) 42
Unrealised fair value loss/(gain) on derivatives (net) 65 (51)
Employee stock option expense 447 568
Allowance for expected credit loss 0 32
Provision for doubtful advances 7 3
Provision for tax settlements (Refer note 25) (59) 5
Impairment in value of investments and recoverable from subsidiaries and writeback of payable to subsidiaries 97 (483)
Impact on account of acquisition of business (Refer note 35) - 19
Operating cash flow before working capital changes 2,533 1,647
(Increase) in trade receivables (1,980) (382)
Decrease/(Increase) in other current financial assets 73 (46)
(Increase) in other non current financial assets (43} (5)
(Increase)/Decrease in other non current assets [C)] 21
(Increase) in other current assets (143) (9)
Increase in trade payables 134 25
Increase in other current financial liabilities 200 279
(Decrease)/Increase in current and non-current provisions {16) 82
Decrease in other non current financial liabilities (1) (1)
Increase in other current liabilities 43 65
Cash generated from operations 796 1,676
Tax paid (net of refunds) (415) (160)
Net cash flows generated from operating activities 381 1,516
(B) Cash flows from investing activities

Purchase of property, plant and equipment and intangible assets (362) (96)
Intercompany loan given during the year (53) (123)
Intercompany loan received back during the year 4 13
Maturity proceeds on redemption of mutual fund units 6,179 6,806
Purchase of mutual fund units (5,160) (8,030)
Investment in bank deposits {211) -
Interest on bank deposit 5 -
Proceeds from sale of investments in subsidiary - 231
Investment in equity instruments (874) 3
Amount paid for acquisltion of business (Refer note 35) - 108
Net cash flows used in investing activities {472) {1,311)
(C) Cash flows from financing activities

Proceeds from issue of equity shares and share application money pending allotment 501 100
Repayment of lease liabilities (Refer note 30) (295) (261)
Finance fees paid during the year (15) -
Net cash flows generated from / (used in) financing activities 191 (161)]
Net increase in cash and cash equivalents (A+B+C) 100 a4
Cash and cash equivalents at the beginning of the year 123 79
Cash and cash equivalents at the end of the year g 123
Cash and cash equivalents comprise of:

Cash in hand 0 0
Balance with banks:

In current accounts 223 123
Total cash and cash equivalents 223 123

* Refer note 35 for business combination

Notes :

1. Purchase of property, plant and equipment and intangibles are shown inclusive of movements in Intangible asset under development.

2. Refer note 30 for movement in lease liabilities under financina activities.

Material accounting policies
The accompanying notes form an integral part of the standalone financial statements

As per our report of even date attached

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

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration Number: 101248W/W-100022

Rajesh Mehra
Partrier
Membership Number: 103145

Sasha Gulu Mirchandani

Director
DIN: 01179921

Mumbai
Date: May 21, 2025

Mumbai
Date: May 20, 2025

Sorjya Agarwal
i iy Secretary

Membership number: A17336

Mumbai
Date: May 20, 2025

Mumbai
Date: May 20, 2025
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Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)
Standalone Statement of Changes in Equity for the vear ended March 31,2025

Eauitv share capital
(in Rupees million)

Particulars Note Amount
Balance as at April 1, 2024 26
Chanaes in equity shares capital during the vear 14 0
Balance as at March 31. 2025 26
Balance as at Aoril 1. 2023 26
Changes in equity shares capital during the year 14 0
Balance as at March 31, 2024 26
Instruments entirely eaquitv in nature - Series B 0.001 % Ci ilv convertible or e shares
fin Rypees millign),
Particulars Note Amount
Balance as at Aoril 1, 2024 5
Chanaes in oreference share capital during the vear 14 -
Balance as at March 31, 2025 5
Balance as at April 1, 2023 5
Chanaes in preference share caital during the vear 14 -
Balance as at March 31, 2024 5
Other equity
i il
Items of other
Reserve and Surplus comprehensive
Share income
: , application [~ Effective portion of p
Particulars = Employee stock . Ren;?asurerllent Capital Reserve money pending| gains/(loss) on Total equity
W option reserve e allotment derivatives
premium (ESOP) earnings employee benefit designated as cash
plans flow hedae (net)
Balance as at April 1, 2024 12,108 2,880 1,848 (114) 81 22 32 16.857
Profit for the vear - - 1321 - - - - 1321
her. ASIVE NGO - - - 11 - - {48} (37)
Total comprehensive income/(loss) - - 1,321 11 - - (48) 1,284
Share application money received durina the vear . - - = = 501 . 501
Issue of Equitv shares 447 - - - - (447} . -
Additions on account of business combinations (Refer note 35) N - L - (0) E - (0)
Emplovee stock option expense (Refer note 33) - 794 - - - - - 794
Transfer to securities premium on account of exercised ESOP 339 (339) N * - = =
Transf i mings nt of v lapsad - (26) 26 - - = = z
Balance as at March 31, 2025 12,894 3,309 3,195 (103) 81 76 (16) 19,436
Balance as at April 1, 2023 11,977 2,017 650 (125) ] 3 = 14,530
Profit for the vear - . 1.218 - - - - 1.218
Other comorehensive income - - = 15 - - 32 47
Total comprehensive income - - 1.218 15 - - 32 1,265
Additions on account of business combinations {Refer note 35) - 3 (55) (4) 73 - - 14
Share application money received durina the vear - - . - - 22 - 22
Issue of Equity shares 81 s = - - (31 ~ 78
Emplovee stock option expense {Refer note 33) - 948 - - - - - 948
Transfer to securities premium on account of exercise of ESOP 50 (50) = & = = - -
Transfer to retai il account of v - (35) 35 . - - - =
Balance as at March 31, 2024 12,108 2,880 1,848 (114)) B1 22 32 16857

Nature and purpose of reserves
(a) Securities premium : The amount received in excess of face value of the equity shares is recognised in Securities Premium. It can be used only in accordance with provisions of Companies Act, 2013 for specified purposes.
(b) Employee stock options reserve : This relates to Stock options granted by the Company to its employees and employees of other subsidiaries under an Employee Stock Optiens Plan.

(c) Retained eamings : Retained eamings are the profits that the Company has eamed till date net of appropriations. It is available for distribution to shareholders.

(d) of d employee benefit plans : Comprises actuarial gains and losses and return on plan assets (excluding interest income).
(e) Capital Reserve : Capital Reserve has been created pursuant to accounting of business transferred to the Company by its subsidiaries as per the business transfer agreements.

(f) Share application money pending allotment : Share application money pending allotment represents application money received on account of employees stock option plan.

(g) Effective portion of gains/(loss) on derivatives as cash flow hedge (net) : The cash flow hedge reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated portion of
hedging instruments entered into for cash flow hedges. Such gains or losses will be reclassified to statement of profit and loss in the pericd in which the underlying hedged transactions are settled.

Material accounting policies 2
The accompanying notes form an integral part of the standalone financial statements

As per our report of even date attached

For and on behalF of the Board of Directors of

ForBSR & Co. LLP Fractal Analvtics Limited
Chartered Accountants
Firm’s Reqistration Number: 101248W/W-100022 CIN: U72400MH2000PLC125369
r
Raiesh Mehra Sasha Gulu Mirchandani
Partner Director
Membership Number: 103145 DIN: 01179921
Mumbai Mumbai Mumbai
Date: Mav 21, 2025 Date: Mav 20, 2025 Date: Mav 20, 2025
SQMMBI
Companv Secretarv

Membership number: A17336

Mumbai
Date: Mav 20, 2025
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2.2

Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)

Notes to Standalone Financial Statements as at and for the year ended March 31, 2025

Corporate Information

Fractal Analytics Limited (‘Fractal’ or ‘the Company’) (Formerly known as Fractal Analytics Private
Limited) is a limited Company, incorporated and domiciled in India. The Company changed its name to
Fractal Analytics Limited effective from May 16, 2024.

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 Company is located at Level 7, Commerz II, International Business Park,
Oberoi Garden City, Western Express Highway, Goregaon (E), Mumbai, India.

Material accounting policies followed by the Company

Basis of Preparation of standalone financial statement

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, 2015] and other relevant provisions of the Act.

The standalone financial statements have been prepared on a historical cost basis, except for Derivative
financial instruments, investment in mutual funds and share based payment arrangements which are
measured at fair value; net defined benefit (asset) / liability is measured at present value of defined
obligation less fair value of plan assets (refer note 2.10).

The standalone financial statements are presented in Indian rupees (INR), which is the Company’s
presentation and functional currency. All values are rounded off to nearest million, except when
otherwise indicated. Amount denoted as ‘0’ is less than Rs 1 million in the standalone financial
statements.

Business Combination under common control transactions

Business combinations involving entities or businesses in which all the combining entities or businesses
are ultimately controlled by the same party 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 assets and liabilities acquired are recognised at their
carrying amounts. The identity of the reserves is preserved, and they appear in the financial statement
of the Company in the same form in which they appeared in the financial statements of the transferor
entityor the consolidated financial statements of the holding company.. The difference, if any, between
the consideration and amount of net assets acquired is transferred to capital reserve.




2.3

2.4

Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)

Notes to Standalone Financial Statements as at and for the year ended March 31, 2025

Property, plant and equipment (‘PPE’)

All items of property, 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 incidental expenses incurred to bring the asset to its present location and
condition.

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 reporting 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 Part 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:

Description of assets Useful life of assets
Furniture and fixtures 10 years

Office equipment 3 years

Leasehold improvements Qver the period of lease
Computers and accessories 3 -6 years

Intangible assets

Intangible assets are recognised when it is probable that the future economic benefits that are
attributable to the assets 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 its 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




2.5

Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)

Notes to Standalone Financial Statements as at and for the year ended March 31, 2025

development costs are capitalized and recognised as an intangible asset when the following can be
demonstrated:

e The technical feasibility of completing the intangible asset so that it will be available for use or
sale;

e 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

asset; and
e The ability to measure reliably the expenditure attributable to the intangible assets and
probability of how the same will generate future economic benefits.

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.

Amortization

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

Description of assets Useful life of assets (Years)
Computer Software 3
Internally generated intellectual property 3-5

The amortisation 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 amortisation
period and are treated as changes in accounting estimates.

Intangible assets are amortised 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.

Impairment of non-financial assets

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 non-financial assets. If any indication
exists, an asset’s recoverable amount is estimated. An impairment loss is recognized whenever the
carrying amount of an asset exceeds its 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 assets under
development are tested for impairment annually.

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
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Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limiled)

Notes to Standalone Financial Statements as at and for the year ended March 31, 2025

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 testing, allocated to
cash- generating units that are expected to benefit from the synergies of the combination. Any
impairment loss for goodwill is recognised directly in Standalone Statement of Profit and Loss. They are
first used to reduce the carrying amount of any goodwill allocated to CGU and then to reduce 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 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 customers, in an amount that reflects the
consideration the Company expects to receive from its customers in exchange for those services. This
process involves identifying the customer contract, determining the performance obligations in the
contract, determining the transaction price, allocating the transaction price to the distinct performance
obligations in the contract, and recognizing revenue when the performance obligations have been
satisfied. A performance 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;
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2.8

“made as and when services are rendered by the employees.

Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)

Notes to Standalone Financial Statements as at and for the year ended March 31, 2025

(b) is separately identified in the contract. The Company considers a performance 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 services rendered.

Revenue from time and material contracts is recoghised as and when services are performed on output

basis measured by efforts expended.
Revenue related to fixed price retainership contracts is recognised based on time elapsed and is
recognised on a straight-line basis over the period of performance.

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 performance
obligation.

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 services is
transferred to customers, in an amount that reflects the consideration expected to be entitled to in
exchange for those services. 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 performance 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.

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

W,
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Defined benefit plans

For defined benefit plans, the cost of providing benefits 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 immediately in the balance sheet with a charge or credit
recognised in other comprehensive income in the period in which they occur.

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

The Company provides benefits such as gratuity to its employees which are treated as defined benefit
plans.

Short-term employee 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 service.
These benefits include performance linked incentive which are expected to occur within twelve months
after the end of the period in which the employee renders the related service.

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 reported 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 liability on a net basis or
simultaneously.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets 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 assets and
liabilities are not recognised if the temporary difference arises from the initial recognition (other than
ina business combination) of assets and liabilities in a transaction that affects neither the taxable profit
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nor the accounting profit at the time of the transaction and does not give rise to equal taxable and
deductible temporary differences.

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
part of the asset to be recovered and any such reduction shall be reversed to the extent that it becomes
probable that sufficient taxable profit will be available.

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 have been
enacted or substantively enacted by the end of the reporting period.

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 reporting period, ta 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, 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.

Leases

The Company as a lessee

The Company’s lease asset classes primarily consist of leases for office premises and vehicles. 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

(iif) 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
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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 separately presented in the Standalone Balance Sheet and
lease payments have been classified as financing activity in Standalone Statement of cash flows.

The Company does not have any lease contracts wherein it acts as a lessor.
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. Financial assets
(i) Classification, recognition and measurement:

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

The Company initially 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 amortized 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.
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principal and
interest on
principal amount
outstanding are
measured at
amortized cost.

asset

Type of | Classification | Rationale for | Initial Subsequent
instruments classification measuremen | measurement
t

Debt Amortized cost | Assets that are | At fair value | Amortized cost is

instruments held for | plus calculated using Effective
collection of | transaction Interest Rate (EIR)
contractual cash | costs that are | method, taking into
flows where | directly account interest income,
those cash flows | attributable to | transaction  cost  and
represent solely | the acquisition | discount or premium on
payments of | of the financial | acquisition. EIR

amortization is included in
finance income. Any gain
or loss on derecognition of
the financial Instrument
measured at amortized
cost is recognised in
Standalone Statement of
Profit and Loss.

Fair value
through other
comprehensive
income
(FVOCT)

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 payments
of principal and
interest on
principal amount
outstanding, are
measured at
FVOCI.

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

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
amortization) and foreign
exchange gain/loss which
is recognized in Standalone
Statement of Profit and
Loss

Interest income,
transaction cost and
discount or premium on
acquisition are recognized

in the Standalone
Statement of Profit and
Loss (finance income)

using effective interest rate
method.

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

Fair value
through profit
or loss (FVTPL)

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

At fair value.

Transaction
costs of
financial
assets
expensed to
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 part 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 Loss as other
gains/ (losses) in the
period in which it arises.

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

Equity
instruments

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

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

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
FVOCI are not reported
separately from other
changes in fair value.

Dividend income from such
instruments are however
recorded in Standalone
Statement of Profit and
Loss unless the dividend
clearly represents a
recovery of part of the cost
of the investment.
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recognition and
is irrevocable.

FVTPL When no such | At fair value. Changes in fair value of
election is made, X such assets are recorded
the equity SiQnsaction Standalone Statement of
instruments are costs_ & Profit and Loss.
measured at finaneial
FVTPL assets

expensed to
Standalone

Statement of
Profit and Loss

All financial assets are recognised initially at fair value and for those instruments that are not
subsequently measured at FVTPL, they are recorded as plus/minus transaction costs that are
attributable to the acquisition of the financial assets.

Instruments in hedging relationship

The Company is exposed to foreign currency fluctuations on foreign currency assets, liabilities, net
investment in foreign operations and forecasted cashflows denominated in foreign currency. The
Company limits the effect of foreign exchange rate fluctuation by following established risk
management policies including the use of derivatives. The Company enters into derivative financial
instruments where the counterparty is primarily a bank. The Company holds derivative financial
instruments such as foreign exchange forward and option contracts.

The hedge instruments are designated and documented as hedges at the inception of the contract. The
Company determines the existence of an economic relationship between the hedging instrument and
hedged item based on the currency, amount and timing of their respective cash flows. The effectiveness
of hedge instruments to reduce the risk associated with the exposure being hedged is assessed and
measured at inception and on an ongoing basis. 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 in
net foreign exchange gains in the statement of profit and loss.

The effective portion of change in the fair value of the designated hedging instrument is recognised in
the other comprehensive income and accumulated under the heading effective portion of gains/(Loss)
on derivatives designated as cashflow hedge.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or no
longer qualifies for hedge accounting. Any gain or loss recognised in other comprehensive income and
accumulated in equity till that time remains and is recognised in statement of profit and loss when the
forecasted transaction ultimately affects profit and loss. Any gain or loss is recognised immediately in
the statement of profit and loss when the hedge becomes ineffective.
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Instruments not in hedging relationship

The Company enters in contracts that are effective as hedges from an economic perspective, but they
do not qualify for hedge accounting. The change in the fair value of such instrument is recognised in
the statement of profit and loss.

(i) Impairment

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit risk

exposure:

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

b) Trade receivables

¢) 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 based on lifetime ECLs at each reporting date, right
from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company 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 Company 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 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.

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.
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Classification, recognition and measurement:
(a) Equity Instruments:

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) Financial liabilities:
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 FVTPL which are initially measured at
fair value.

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

- at amortized cost
- at fair value through profit or loss (FVTPL)

(i) Financial liabilities at amortized cost:

The Company is classifying the following under amortized cost;
- Borrowings from banks
- Borrowings from others
- Trade payables

Amortized cost for financial liabilities represents amount at which financial liability is measured at initial
recognition minus the principal repayments, plus or minus the cumulative amortization 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 FVTPL.

Financial liabilities at FVTPL are stated at fair value with any gains or losses arising on remeasurement,
recognised in 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.




Fractal Analytics Limited

(formerly known as Fractal Analytics Private Limited)

Notes to Standalone Financial Statements as at and for the year ended March 31, 2025

2.12 Fair value measurement:

The Company measures financial instruments such as, certain 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 assets 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:

e Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

e Level 2 — Inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3 — Inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Further 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 risks specific to the liability. The increase in the provision due to the passage of time
is recognised as interest expense.

A provision for onerous contracts is recognized when the expected benefits 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
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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 outflow of resources will be required to settle or a reliable
astimate of the amount cannot be made. Contingent assets are not recognised. However, when the
realisation of income is virtually certain, 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.

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 proportionate 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.

Cash and cash equivalents:

Cash and cash equivalents in the Standalone Statement of assets and liabilities 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 insignificant risk of changes in value.

Statement of cash flows

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company
are segregated.

Earnings per share:

The basic earnings per share (“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 conversion of a mandatorily convertible instrument are
included in the calculation of basic earnings per share from the date the contract is entered into.

The diluted earnings per share ("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.
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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;
() itis expected 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 reporting period.
All other liabilities 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.

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 reported 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
statements were prepared. The estimates and underlying assumptions are reviewed on an ongoing
basis. Revision to accounting estimates is recognised in the year in which the estimates are revised and
in any future year affected.

In the process of applying the Company’s accounting policies, management has made the following

judgements and estimates which have significant effect on the amounts recognised in the standalone

financial statements:

a. Useful lives of property, plant and equipment and intangible assets: The Company reviews
the useful lives of property, plant and equipment and intangibles at the end of each reporting 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 its long-
term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.
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C.

' -'d_egree of the completion of the performance obligation.

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 forward looking estimates
at the end of each reporting period.

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 @ possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or non-occurrence
of ane 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.

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
for share-based payment transactions are disclosed in Note 33.

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

Revenue recognition:

The Company exercises judgement in determining whether the performance obligation is satisfied
at a point in time or over a period of time. The Company considers indicators such as how customer
consumes benefits as services are rendered or who controls the asset as it is being created or
existence of enforceable right to payment for performance to date and alternate use of such product
or service, transfer of significant risks 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 estimates the future cost-to-completion of the contracts which is used to determine the
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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 certain to
exercise that option; and periods covered by an option to terminate the lease if the Company is
reasonably certain 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 facts 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 ("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 31, 2025, MCA has notified Ind AS 117 — Insurance Contracts and amendments to Ind AS 116 —
Leases, relating to sale and leaseback transactions, applicable to the Company w.e.f. April 1, 2024. The
Company has reviewed the new pronouncements and based on its evaluation has determined that it
does not have any significant impact in its financial statements.
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

3 Property, plant and equipment {in Rupees million)
- Computers and Leasehold Fumniture and Office

Barticulars accessories improvements fixtures Equipment Total
Gross carrying amount

As at April 01, 2024 756 255 60 131 1,202

Additions 227 - 5 4 236

Disposals/derecognition (101) (12) (3) (16) (132)
As at March 31, 2025 882 243 62 119 1,306
Accumulated depreciation

As at April 01, 2024 617 253 37 128 1,035

Charge for the year 127 2 5 2 136

On Disposals/derecognition (101) (12) (3) (16) (132)
As at March 31, 2025 643 243 39 114 1,039
Net mrging amount as at March 3;! 2025 239 - 23 5 267
Gross carrying amount

As at April 01, 2023 717 256 59 132 1,164

Additions 56 - 1 2 59

Disposals/derecognition (17) (1) - (3) (21)
As at March 31, 2024 756 255 60 131 1,202
Accumulated depreciation

As at April 01, 2023 469 227 32 128 856

Charge for the year 165 27 5 3 200

On Disposals/derecognition (17) (1) - (3) (21)
As at March 31, 2024 617 253 37 128 1,035
Net carging amount as at March 31, 2024 139 2 23 3 167

Note : The Company does not hold any immovable properties.
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(formerly known as Fractal Analytics Private Limited)

Notes to the standalone financial statements as at and for the year ended March 31, 2025

4 Right-of-use assets
(in Rupees million)
Particulars Office Premises Vehicles Total
Gross carrying amount
As at April 01, 2024 1,122 - 1,122
Additions 665 52 717
Disposals (172) (1) (173)
As at March 31, 2025 1,615 51 1,666
Accumulated depreciation
As at April 01, 2024 168 - 168
Charge for the year 272 9 281
On disposals (172) (0) (172)
As at March 31, 2025 268 9 277
Net carrying amount as at March 31, 2025 1,347 42 1,389
Gross carrying amount
As at April 01, 2023 949 - 949
Additions 927 - 927
Disposals (754) - (754)
As at March 31, 2024 1,122 - 1,122
Accumulated depreciation
As at April 01, 2023 728 - 728
Charge for the year 194 - 194
On disposals (754) - (754)
As at March 31, 2024 168 - 168
Net carrying amount as at March 31, 2024 954 - 954

Note:

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

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

Statement of Profit and Loss.

(This space is intentionally left blank)
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

5 Goodwill
(in Rupees million)
Particulars e fAsiat
March 31, 2025 March 31, 2024
Goodwill at the beginning of the year 596 535
Additions on account of business combinations (Refer note 35) _ic 61
Goodwill at the end of the year 596 596

Cash-generating units (CGUs) to which goodwill is allocated are tested for impairment annually at each reporting 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 3% to 5% as at
March 31, 2025 (March 31, 2024 : 3% to 5%) terminal growth rate and discount rate of 18% to 25% as at March 31,
2025 (March 31, 2024 : 18% to 30%).

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

_—
MUnBAI =
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Notes to the standalone financial statements as at and for the year ended March 31, 2025

6 Other intangible assets

(in Rupees million)
Internally generated
Particulars Computer Software Client relationship Intellectual Total
Property
Gross carrying amount
As at April 01, 2024 76 44 458 578
Additions 13 = 26 39
Disposals. - - - =
As at March 31, 2025 89 44 484 617
Accumulated amortisation
As at April 01, 2024 68 11 402 481
Charge for the year 8 33 62 103
On disposals - - - -
As at March 31, 2025 76 44 464 584
ng amount as a 3 25 13 - 20 33
Gross carrying amount
As at April 01, 2023 76 - 452 528
Additions on account of business combinations (Refer note 35) - 44 - 44
Additions - - 6 6
Disposals - - - N
As at March 31, 2024 76 44 458 578
Accumulated amortization
As at Aprit 01, 2023 64 - 344 408
Additions on account of business combinations (Refer note 35) - 7 - 7
Charge for the year 4 4 58 66
On disposals - - - -
As at March 31, 2024 68 11 402 481
N ing a a 1, 2024 8 33 56 _97
The estimated amortisation of intangibles assets for the years subseguent to March 31, 2025 is as follows :
Year ending 31 March in Rupees Million
2026 17
2027 14
2028 and beyond 2
Total 33
6.1 I gibl ts under develop ('IAUD")
(in Rupees million)
Particulars Total
Gross carrying amount
As at April 01, 2024 32
Additions 141
Less: Capitalisation (39}
As at March 31, 2025 134
R 180
Gross carrying amount
As at April 01, 2023 1
Additions 37
Less: Capitalisation (5)
As at March 31, 2024 32
Ageing of Projects in progress (at gross value before impairment)
(in Rupees million)
A t in IAUD for a period of
Total
Less than 1 year 1-2 years 2-3 years More than 3 years Grossifote
As at March 31, 2025 134 - 3 - 134
As at March 31, 2024 32 - = - 32
6.2 Breakup of nature of expenses towards internally generated intellectual property which has been capitalised:
_{In Ru: millign
: Year ended Year ended
I
Particulars March 2 March 31 4
Salaries, wages arnid bonus 99

Other expenses 33 21
Total 132 29
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(formerly known as Fractal Analytics Private Limited)

Notes to the standalone financial statements as at and for the year ended March 31, 2025

7 Investments

{in Rupees million})

Particulars

As at
Ma 31, 2025

Investments (Non-current)

Investments in equity instruments in subsidiaries
(at cost)

A. Unquoted equity shares

Fractal Private Limited, Singapore

100,000 (March 31, 2024: 100,000) equity shares of SGD 1 fully paid up
Fractal Analytics Inc., United States of America

1,055,337 (March 31, 2024: 997,951) equity shares of USD 1 fully paid up

Cuddle Artificial Intelligence Private Limited**
163,360,913 (March 31, 2024: 163,360,913) equity shares of Rs 1 fully paid up

Final Mile Consultants Private Limited**
21,955 (March 31, 2024: 21,955) equity shares of Re 1 fully paid up

Theremin Al Solutions Private Limited”
143,767,182 (March 31, 2024: 100,000,010) equity shares of Rs 1 fully paid up

Eugenie Technologies Private Limited
100,000 (March 31, 2024: 100,000) equity shares of Rs 1 fully paid up

Senseforth AL Research Private Limited**
100,000 (March 31, 2024: 100,000} equity shares of Rs 10 fully paid up

Analytics Vidhya Educon Private Limited
127,023 (March 31, 2024: 127,023) equity shares of Rs 10 fully paid up

Neal Analytics Services Private Limited**
10,000 (March 31, 2024: 10,000) equity shares of Rs 10 fully paid up

Fractal Alpha Private Limited
5,000,000 (March 31, 2024: 5,000,000) equity shares of Rs 1 fully paid up

B. Unquoted preference shares

(at amortised cost)

Theremin Al Solutions Private Limited”

Nil (March 31, 2024: 43,767,172) 0.0001% Series B Compulsorily convertible
cumulative preference shares of Rs 1 each fully paid up

C. Deemed Investment in subsidiaries
Fractal Analytics Inc., United States of America
Fractal Analytics UK Limited, UK

Theremin AI Solutions Private Limited
Senseforth Al Research Private Limited
Neal Analytics LLC***

Fractal Analytics (Canada) Inc.

Fractal Private Limited

Fractal Analytics Australia Pty Limited
Fractal Analytics Netherland B.V.

Fractal Alpha Private Limited

4,285

143

153

408

81

947
405

186

- O =N

As at
March 31, 2024

3,426

143

100

408

81

53

654
342
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Notes to the standalone financial statements as at and for the year ended March 31, 2025

7 Investments

(in Rupees million}
: As at As at

parteulns March 31, 2025 | March 31, 2024
Investments in equity instruments in assaciate
(at cost)
A. Unquoted equity shares
Qure.al Technologies Private Limited 250 250
250,000,000 (March 31, 2024: 250,000,000 equity shares of Rs 1 fully paid up)
B.Other investments
{Unauoted, measured at fair value throuah profit and loss)
Qi-Cap Investments Private Limited (Refer note 31(b)) 15 0
141,217 (March 31, 2024 : 132,567 shares of face value Rs 1 each)
Less : Provision for impairment of Investment (Refer note 26) (347) (177)
Total (Non-current) 6,549 5,329
Other investments (Current)
Investment in mutual funds units (unquoted)
(at fair value through profit and loss)
Investment in liquid mutual funds units (unquoted) 3,436 4,174
Total other investments 3,436 4,174
(a) Aggregate carrying amount of unquoted investments 9,985 9,503
(b) Aggregate amount of impairment in value of investments 347 177
** The gross value of investments in the above subsidiaries is as per the table below.
Particulars = . atz - . atz

larch 31, 2025 | March 31, 2024 |
Cuddle Artificial Intelligence Private Limited 168 168
Final Mile Consultants Private Limited 474 474
Neal Analytics Services Private Limited 300 300
Senseforth Al Research Private Limited 130 130
Total gross value of investments 1,072 1,072
Total net carrying value of investments 231 231

*+% During the year, Neal Analytics LLC has been merged with Fractal Analytics Inc. vide board resolution dated
April 04, 2024. Accordingly, deemed investment in Neal Analytics LLC has been transferred to Fractal Analytics Inc.

~ During the year, Board of Directors of Theremin Al Solutions Private Limited has approved for the conversion of compulsory
convertible cumulative preference shares (CCCPS) inte equity shares vide board resolution dated July 15, 2024 in the ratio of 1:1
equity shares for each CCCPS held.

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 identify if there is any indicator of impairment in the carrying value of the investments.

During the years ended March 31, 2025 and 2024, the Company assessed the performance of its subsidiaries. The assessment was
primarily based on future cash flow projections using a 3% to 5% (March 31, 2024 : 3% to 5%) terminal growth rate and discount
rate of 18% to 25% (March 31, 2024: 18% to 30%) 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 169 million (March 31, 2024 : Rs
Nil) in Senseforth Al Research Private Limited, Rs 155 million (March 31, 2024 : Rs 155 million) in Theremin AI Solutions Private
Limited, Rs 1 million (March 31, 2024: Rs 1 million) in Eugenie Technologies Private Limited, Rs 16 million (March 31, 2024 : Rs 16
million) in Analytics Vidhya Educon Private Limited, Rs 6 million (March 31, 2024 : Rs 5 million) in Fractal Alpha Private Limited.




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

Notes to the as at and for the year ended March 31, 2025
in milllign,
5 As at As at
s K March 31,2025 March 31, 2024
8 Trade receivables

Unsecured, considered good

- Third parties 849 793
- Related parties (Refer note 29) 6,590 2,460
- Unbilled receivables - Third parties 180 143
- Unbilled receivables - Related parties (Refer note 29} 1,283 3,459
Unsecured, credit impaired
- Third partles 12 12
Sub Total 8,914 6,867
Allowances for expected credit loss (49) (49)
Current trade receivables B,865 6,818
Ageing for Trade receivables @
March 31, 2025
L 14 Total
~ Current but
Particulars Lessthan6 6 months—
not due 1-2 years 2-3 years Maore than 3 years
Months 1 year " y hd
Trade receivables
(i) Undisputed Trade receivables — considered good 1,021 6,405 13 - = = 7,439
(i) Undisputed Trade receivables — credit impaired - = = - = 12 12
1,021 6,405 13 = = 12 7,451
Trade receivables - Unbilled 1,463
8,914
Less: Allowances for expected credit lass (43)
Total 8,865
et Sk
Ageing for Trade receivables :
March 31, 2024
i ate of il Total
o Current but
Particulars Less than 6 6 months —
not due ™ 1 1-2 years 2-3 years More than 3 years
Trade receivables
(i) Undisputed Trade receivables — considered good 694 1,846 703 5 4 1 3,253
(i} Uncisputed Trade Receivables — crodit impaired . - * - - 12 12
594 1,846 703 5 4 13 3,265
Trade receivables — Unbilled 3,602
6,867
Less: Allowances for expected credit loss {49)
B 838
9a Cash and cash equivalents
Cash on hand ] ¢
Balance with banks
In current accounts 223 123
Total cash and cash equivalents 223 123
9b Bank balance other than above
In fixed deposit account (with original maturity of mare than 3 months but less than 12 months) 211 -
Total other bank balances 211 O
10 Loans
Current loans
Unsecured, considered qood
Intercompany loan (Refer note 29) 180 285
Less: Loss allowance {Refer note 26} - (73)
Total current loans ___180 212
March 31, 2025 March 31, 2024

Amount ofloan o, o pois) | gans

Amount of loan or

advance in the 9 of total Loans

Type of Barrower or in -
nature of loan d N nature of loan andiAdvancesin

outstanding the nature of loans outstanding the nature of loans

Loans to related parties 180 100% 285 100%

Total 180 285

Mote : Loan given is repayable on demand. Interest on loan ranges bétween 7% to 7.4%.

11 Other financial assets

Nan-current financial assets

Derivative assets 3 17

Guarantee fee receivable (Refer note 29) 17 66

Security deposits 160 130

Less : Provision for doubtful advances 12) =

Total non-current financial assets 178 213

Current financial assets

Derivative assets 18 53

Security deposits 14 -

Receivables from subsidiaries (Refer note 29) 113 177

Guarantee fee receivable (Refer note 29) 22 66

Interest acaued but not due 2 -

Interest receivable from subsidiary (Refer note 29) 2 16

Less: Loss allowance (Refer note 26) = {105)

Total current financial assets 162 207
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Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)

Notes tp the as at and for the year ended March 31, 2025
{in Rypees million)
o As at As at
Earticulars March 31,2025 March 31, 2024
12 peferred tax assets (net}
Significant components of deferred tax assets (net)
Deferred tax assets (net}
Difference between baok and tax value of property, plant and equipment and intangible assets 67 65
Finandial guarantee cantract (1 (3)
Right of use assets {139 (225)
Lease liabilities 152 229
Mark to market on derivatives 14 (18)
MTM on investment in liguld funds (38) (28)
Others 18 62
Total Deferred tax assets 79 77_
Movements in deferred tax assets/(liabilities)
MTMon
Mark to . - Property, plant & -
Particulars market on R'!:t G liaL:iTi:: es "'i‘:‘ i uiednt equipment and uanﬂgg:r: Others* Total
derivatives BSEES q intangible assets 9 tract
At Aprll 1, 2024 (18) (225) 224 (28} 65 3 62 ”
(Charaed) / Credited
- to profit or loss 16 92 72 (10) 2 2 {44) (19)
- to other comprehensive income 16 ] - - - - - 16
At March 31, 2025 14 {133} 152 {38] 67 {1} 18 79
At Aoril 1, 2023 6 (54) 68 18 43 (2) = 43
Additions on account of business combinations (Refer - . . - - - S
note 35)
(Charaed} / Credited O
- to profit or loss 13) (171) 156 (10} 22 (1) 62 a5
- to other comprehensive income {an - . - - - (11)
At March 31, 2024 (18) (225) 224 (28) 65 (31 62 77
“Others indude tax impact for allowance for expected credit loss, loans and other temparory differences
13 Other assets
Non-Current assets
Capital advances 45 s
Prepaid expenses 16 12
Total non-current assets 61 12
Current assets
Prepaid expenses {Refer note below) 429 292
Contract assets (Refer note 27) 50 94
Advanoes to vendors and others 10 11
Balance with government authorities 112 61
Less: Provision for doubtful advances 10 {10
Tatal current assets — ) A

Note : Prepaid expenses includes Rs 243 million (March 31, 2024: Rs 128 million) towards planning for initial public offer and is to be shared between the Company and selling shareholders.




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

Notes o the as at and for the year ended March 31, 2025
{in Rugees million}
3 As at Asat
Particulars M 3 M 024
14 Equitv share capital
Authorised
389,400,000 equity shares of face value Rs 1 each” 389 349
(March 31, 2024 : 349,200,000 equity shares of face value Rs 1 each)
50,600,000 Series B 0.001 % Compulsorily convertible preference shares of face value Rs 1 each” 51 38
(March 31, 2024 : Series B 0.001 % 38,100,000 Compulsorily convertible preference shares of face value Rs 1 each)
440 387
Issued share capital
26,838,408 equity shares of face value Rs L each 27 26
{(March 31, 2024 : 26,317,789 equity shares of Rs 1 each)
4,523,604 Series B 0.001 % Compulsorily convertible preference shares of face value Rs 1 each 5 5
(March 31, 2024 : 4,523,604 Series B 0,001 % ily convertible p ce shares of face value Rs 1 each)
32 31
Subscribed and fully paid-up
26,173,550 equity shares of face value Rs 1 each fully paid up 26 6
(March 31, 2024 : 25,652,931 equity shares of face value Rs 1 each fully paid up}
4,523,604 Series B 0,001 % Compulsorily convertible preference shares of face value Rs 1 each 5 5
{March 31, 2024 : 4,523,604 Series B 0.001 % C ily convertible pi ce shares of face value Rs 1 each fully paid up)
31 31
Subscribed but not fully paid-up
664,858 equity share of face value Rs 1 (Rs 0.5 paid up) 0 a
(March 31, 2024 : 664,858 equity share of face value Rs 1 (Rs 0.5 paid up)
1] [1]
31 Al
AThe authorised share capital of the Company has been increased vide Extra-ordinary general meeting resolution dated Octaber 5, 2024,
(a) Reconclliation of shares outstanding at the beginning and at the end of the year
bn R ill
As at
March 31, 2025 March 31, 2024
Particulars
Number of shares Amount Number of shares Amount
Equily shares
At the commencement of the year 2,63,17,789 26 2,61,89,854 26
Add : Shares Issued during the year under
- employee stock aption plan (Refer note a(i) below) 5,20,619 1 1,27,935 0
At the end of the year - 2.68,38,408 27 2,63,17,769 _26_
(i) During the year 520,619 shares (March 31, 2024: 127,935 shares) were issued under employee stock option plan at various price (Refer note 33).
Instruments enlirely equity in nature - Series 8 0.001 % Ci convertible p shares
At the commencement of the year 45,23,604 5 45,23,604 5
Issued during the year - - - a
At the end of the year 45,23,604 5 45,23,604 5
(b) Particulars of shareholders holding mare than 5% shares of a class of shares
Asat As at
March 31, 2025 March 31, 2024
Particulars % of total Yo of total
shares in Number of shares shares in Number of shares
__thaclass the class
(a) Equity shares of Rs 1 each fully pald-up held by
Quinag Bidco Limited 22.13% §9,39,620 22.57% 59,39,620
TPG Fett Holdings Pte Limited 27.84% 74,72,423 28.39% 74,72,423
Gulu Mirchandani (on behalf of GLM Family Trust) 19.73% 52,96,556 20.13% 52,96,556
Pranay Agrawal 6.33% 16,97,904 6.44% 16,96,174
Srikanth Velamakanni* 5.70% 15,29,118 5.80% 15,27,378
Chetana Kumat 4,94 13,25.431 5.04% 13,265,431
* includes 654,858 partly paid-up shares Issued on private placement basis
(b) Series B 0.001 % Compulsorily Convertible Preference Shares of Rs 1 each fully paid-up held by
Quinag Bidco Limited 73.78% 33,37,505 73.78% 33,37,505
26.22% 11,86,099 26.22% 11,86,099

TPG Fett Hokings Pte Limited




Fractal Analytics Limited
(formerly known as Fractal Analytics Private Limited)
Notes to the i as at and for the year ended March 31, 2025

{c) Rights, preferences and restrictions attached to equity shares
The Company has oie dass of equity thares having a par value of Rs | per share. Each shareholder is eligible for one vote per share held. The dividend proposad by the Board of Directors is subject to the
appraval of the shareholders in the ensuing Annual General Meeting, except in case of intarim dividend. In the event of liquidation, the equity hal are eligible to receive the remaining assets of the

Company after d of all p amounts, in p to (heir 3

{d) Riahts, andr d to Series B 0.001% C ilv convertible shares (CCPS)
0.001% Compulsarily Convertible preference shares: All outstanding CCPS shall be converted based on the then-applicable CCPS Converslon Price on the earller of :

(i) 1 (one) Business Day of the expiry of 5 (five) years from the Closing Date;, as applicable; or

(if) 1 (ene) Business Day prior to the date of volurtary or inveluntary liquidation, winding up or dissolution of the Company, including through a shareholders’, members’ or geditors’ voluntary winding up process
or a court directed winding-up process

(ilt) 1 (one) Business Day prior to the date of consummation of the sale of any Securitles by the Investor to 3 third party in accordance with the terms of the Shareholders agreement

(iv) 1 (one) Business Day prior to the last date for the conversion of convertible instruments under applicable Laws, prior to an [PO or a QIFO (as defined in the Shareholders

Agreement) in terms of the Shareholders Agreement

The CCPS shall bear a coupon rate of 0.001% per annum (calculated on the face value ) at the time of conversion of the last outstanding CCPS. The CCPS shall be non-cumulative. The CCPS holder shall be
entitled to participate (on an as converted basis) in any dividends payable to the holders of Equity Shares. If any CCPS are outstanding and any dividend is dedared on the equity shares, the Company shall
dedare dividend on the CCPS equal to the per equity share dlvidend pro-rated to the assumed equity percentage.

The Company covenants that kil such time that any of the CCPS are outstanding, the Company shall not be entitled to dedare any dividend on any equity shares in any year bill such ime as the dividend in
relation to the CCPS has been provided for in full.

The CCPS shall not have any voting rights other than as available under the Act to preference shares. The CCPS shall rank pari passu with the equity shares on liquidation and shall have no liquidation preference.

{e) Sh i un n
i March 31, 2025 March 31, 2024
Particulars G abain iy
Equity shares of Rs 1 esch reserved for issus under emplayee stock option scheme (Refer note 33) 62,40,300 60,08,873

Note - Refer (a) and (d) for conversion of CCPS

(F) There were no shares allotted pursuant to contract without payment being received in cash or as fully paid up by way of bonus shares ar any shares bought back.

{q) No dividend is dedared by the Companv durina the vears ended March 31, 2025 and March 31. 2024.
in By miflion
; As at As at
Particulars 44 ™ 0248
15 Qther equity
Securities premium reserve 12,894 12,108
Employee stock oplion reserve 3,309 2,880
Retained eamings 3,195 1,848
ement of defined l benefit plans (103} (114)
Capital Reserve 81 81
Share application money pending allotment 76 22
Effective portion of galns/(loss) on derivatives deslgnated as cash flow hedge (net) {16} 32
Tota) other equity 19¢ae 16,857

Note : For movement during the year, refer statement of changes in equity.
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Notes to the jal

16

as at and for the year ended March 31, 2025

fin Rupens millign)

Particulars

Asat As at
arch 3 125 31, 2024

Trade pavables

Current trade pavables

- Total outstanding dues of micro enterrise and small enterprises (Refer below note)

- Others
- Related parties (Refer note 29)

- Tota! outstanding dues of creditors other than micro enterprises and small enterprises

- Others
Total current trade payables

Dues of micro and small enterprises

a0 220
397 263

Under the Micro, Small and Medium Enterprises Development Act, 2006 (‘MSMED") which came into force from
2 October 2006, certain disclosures are required related to MSME. On the basis of the information and records avallable with the Company,

following are the detalls of dues:

- the prindpal amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting year; 9%

- the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006, along

43

with the amount of the payment made to the supplier beyond the appointed day during each accounting year;

- the amount of interest due and payable for the period of delay in making payment but without adding the interest spedfied under the Migo,

Small and Medium Enterprises Development Act, 2006;

- the amount of interest accrued and remaining unpaid at the end of each accounting year; and
- the amount of further interest remaining due and payable even In the succeeding years, until such date when the interest dues above are

actually paid to the small enterprise, for the purpose of disallowance of a deductlble expenditure under section 23 of the Micre, Small and

Medium Enterprises Development Act, 2006.

Ageing of Trade payables
March 31, 2035

Particulars

Outstanding for following periods from due date of payment

Notdue ~ Less u-:n 1 1-2 years 2-3 years More than 3 years Total

(i) Teta! outstanding dues of micro enterprises and
small enterprises

(ii) Total outstanding dues of creditors other than
micre enterprises and small enterprises

(iii) Disputed dues of areditors other than micro

‘enterpnises and small enterprises

24 7 ¢ : = 31

62 32 - - -

Total
——

5 E] - - z

ACCTued exXpenses

S - =

Total
—

March 31, 2024

Particulars

Outstanding for followi ods from due date of nt
Nat due Less than 1

1-2 years 2-3 years Mare than 3 years Total
year

(1) Total outstanding dues of micro enterprises and
small enterprises
(i) Total outstanding dues of creditors other than
micro enterprises and small enterprises
(iii} Disputed dues of creditors other than mico

1l

2 8 - - # 10




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

Notes to the as at and for the year ended March 31, 2025
I
5 As at As at
Particulars March 3 24
17 Other financial liabilities
Non-current finandial liabilities
Employee related abligations - 1
Derivative liability 20 -
Uabllities from finandal guarantees (Refer nate 29) 15 3
Total non-current financial liabilities 35 35
Current finandal llabilities
Derivative liability 61 -
Employee related obligations 1,068 925
Payable to subsidiaries (Refer note 29) 121 65
Liabilities from finandal guarantees (Refer note 29} 22 21
Capital creditors 61
Payable towards business acquisition (Refer note 35) - 0
Total current financial labilities 1,333 1,011
18 Other liabilides
Current liabilities
Uneamned revenue (Refer note 27) 87 77
Advances from customers 31 33
Statutory dues payable* 206 171
Total current flabilities 324 281
*Incdudes tax deducted at source, provident fund payable and professional tax.
19 Provisions
Non-current provisians
Gratuity (Refer note 28) 159 165
Total non-current provisians 159 165
Current provisions
Other provisions (Refer note 25) = 85
Total current provisions - BS
of other pi
Opening balance 85 80
Amount pald during the year (26) =
Provision created during the year - 5
Provision reversed during the year (59) -
Closing balance - as




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, 2025

20

21

22

23

24

(in Rupees million)

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Revenue from operations

Sale of services (Refer note 27)
Income from rendering of services
- Third party

- Related Party (Refer note 29)
Total Revenue from operations

Other income

Interest income under effective interest rate method on financial assets at
amortised cost:
- Intercompany loan (Refer note 29)

- Bank deposits
- Unwinding of security deposits
- Unwinding of guarantee fees
Guarantee commission income
Fair value gain on derivative contracts carried at fair value through profit or loss
Foreign exchange gain (net)
Gain on redemption/sale of financial instruments
Gains (net) on investments mandatorily measured at fair value through profit or loss
Gain on sale of investment in subsidiary company
Miscellaneous income
Total other income

Employee benefits expense

Salaries, wages and bonus*

Contribution to provident fund (Refer note 28)
Gratuity (Refer note 28)

Staff welfare expense

Total employee benefits expense

3,813 3,022
10,553 8,568
14,366 11,590
2 1

7 -
13 11
22 24
6 7
= 51
164 72
275 154
41 43
- 17
£l 2
539 382
9,722 8,337
249 210
196 181
342 259
10,509 8,987

*During the year ended March 31, 2025, the Company has accrued retention bonus pursuant to acquisition amounting to Rs 48 million

(March 31, 2024 : Rs 89 million) and ESOP cash bonus amounting to Rs (0.4) million (March 31, 2024 : Rs (2) million)

Finance costs

Interest on :
- lease liabilities (Refer note 30)
- others

Other borrowing cost

Total finance cost

Depreciation and amortisation 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

98 16
5 3

13 =
116 19
136 200
281 194
103 66
520 460




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, 2025

(in Rupees million)

Year ended
March 31, 2024

Year ended

Particulars March 31, 2025

25 Other expenses
Software license and maintenance expense 276 232
Legal and professional fees (Refer sub-note 25.1 below) 190 160
Travelling and conveyance expense 224 171
Cloud and communication expense 282 160
Outsourced manpower cost 148 55
Fair value loss (net) on derivative contracts carried at fair value through profit or loss 65 -
Insurance expense 40 38
Recruitment expense 26 6
Repairs and maintenance expense (Computers and others) 64 46
Facility management expenses 44 40
Rent, rates and taxes (Refer sub-note a below) an 13
Cost of delivery (Refer note 29) 19 16
Provision for doubtful advances 7 3
Membership and subscription charges 9 20
Allowances for expected credit loss 0 32
Corporate social responsibility (Refer note 41) 7 7
Loss on cancellation of quarantee 11 B
Miscellaneous expenses 49 129
Total other expenses 1,450 1,128

25.1 Payment to auditors :
For statutory audit 18 15
For tax audit 0 0
For other services = 1
Total payment to auditors 18 16
Note: Amounts paid to auditor towards initial public offer amounting to Rs 28 million during the year ended March 31, 2025 and Rs Nil
during the year ended March 31, 2024, are included in Prepaid expenses in Note 13.
Note:
(a) During the year ended March 31, 2023 the Company and all the Directors of the Company had received show cause notice (SCN) 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 SCN 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, on December 7, 2022 has filed an application for compounding of
offence before the tax department. As at March 31, 2024, the Group had provided Rs 85 million which was disclosed under Rent, rates and
taxes.
During the current year, the Company has paid the compounding charges of Rs 26 million based on intimation received from tax
authorities. Further, the tax authorities issued a Compounding Order ta the Company and all the six Directors in office as co-accused
stating that the order is intended to resolve the offence and should not be considered as an admission of guilt of offence post which no
further action is required on the matter by the Company or its Directors. Accordingly, the Company has written back provision of Rs 59
million during the year.

26 Exceptional items
Payable balances to subsidiaries written back - (480)
Receivable balances from subsidiaries written off 106 -
Impairment in value of investments and recoverable from subsidiaries 8) 3)
(Refer note below)
Total exceptional items 98 (483)

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 (26)
million (March 31, 2024 : Rs 2 million) in Theremin AL Solutions Private Limited, Rs (53) million (March 31, 2024 : Rs (95) million} in
Eugenie Technologies Private Limited, Rs Nil (March 31, 2024 : Nil) in Analytics Vidhya Educen Private Limited, Rs 71 million

(March 31, 2024 : Rs 84 millicn) in Senseforth AI Research Private Limited and Rs Nil (March 31, 2024 : Rs 6 million) in Fractal Alpha
Private Limited.

.’Ir "-II ‘/
{ MUMBAI} ?)\
2\ 63 )5




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, 2025

27 Revenue from Contracts with Customers (Clients)

The Company disaggregates revenue from contracts with clients by nature of services.
Revenue disaggregation by nature of services is as follows:

(in Rupees million)

Particulars Year ended Year ended
March 31,2025  March 31, 2024
Analytical services 14,366 11,590
14,366 11,590

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.

While disclosing the aggregate amount of transaction price yet to be recognised as revenue towards unsatisfied (or partially satisfiled) performance
obligations, along with the broad time range for the expected time to recognise those revenues, the Company has applied the practical expedient in
Ind AS 115. Accordingly, the Company has not disclosed the aggregate transaction price allocated to unsatisfied (or partially satisfied) performance

obiigations 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 115 and does not disclose information about remaining performance

obligations that have original expected duration of one year or less.

Two clients individually accounted far more than 10% of the third party revenue for the years ended March 31, 2025 and March 31, 2024,

respectively. Revenue details with related parties are disclosed in note 29 - Related parties.

Changes in contract assets are as follows:

{in Rupees million}

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Balance at the beginning of the year 94 29
Additions on account of business combinations (Refer note 35) - 6
Revenue recognized during the year 445 455
Invoices raised during the year (490) (396)
Others 1 =
Balance at the end of the year 50 94
Changes in unearned revenue are as follows:
(in Rupees million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Balance at the beginning of the year 77 63
Revenue recognized out of the balance at the beginning of the year (43) (24)
Increase due to invoicing during the year, excluding amounts recognized as revenue during the year 64 38
Others (11) -
Balance at the end of the year 87 77
Recongiliation of revenue recognised with the contracted price is as follows:
(in Rupees million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Contracted price 14,369 11,591
Less: Discount (3) (1)
Revenue recognized 14,366 11,590
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

28

(a)

(b)

Employee benefits
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 Government of India.
The obligation of the Company is limited to the amount contributed and it has neither further contractual nor any constructive
obligation.

(in Rupees million)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Employer's contribution to provident fund 249 210

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

Defined benefit plans

Gratuity:

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 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:

: As at As at
Raiticulars March 31,2025 March 31, 2024
Discount rate 6.90% 7.15%
Future salary increases 9.00% 9.00%
Attrition rate

Based on Completed Years of service
Up to 2 years 7.00% 10.00%
3 -4years 10.00% 6.00%
Above 4 years 2.00% 2.00%
Mortality rate Indian Assured Lives  Indian Assured Lives
Mortality (2012-14)  Mortality (2012-14)
Ultimate -100% Ultimate -100%

Notes:
1. 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.
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

28 Employee benefits (Continued)

The amounts recognised in the balance sheet and movements in the net defined benefit obligation (DBO) over the

year are as follows :

(in Rupees million)

- = = As at As at
Change in the present value of obligation March 31, 2025 March 31, 2024
Present value of obligation at the beginning of the year 561 404
Liability on account of business combinations (Refer note 35) = 8
Interest cost 40 29
Past service cost - -
Current service cost 184 175
Benefits paid (29) (34
Remeasurement due to
Actuarial (Gain)/loss arising from change in financial assumptions 35 (28)
Actuarial (Gain)/loss arising on account of experience changes (33) 6
Actuarial loss arising on account of demographical assumptions (19) 1
Present value of obligation at the end of the year 739 561
The amounts recognised in the balance sheet and movements in the fair value of plan assets over the year are as follows :
(in Rupees million)
. . As at As at
Change in the fair value of plan assets March 31, 2025 March 31, 2024
Fair value of plan assets at the beginning of the year 396 311
Expected returns on plan assets 2) 1)
Interest on plan assets 28 23
Contributions made by the Company 158 63
Fair value of plan assets at the end of the year 580 396
Note: The Company has invested 100% amounts in pension funds with Life Corporatation of India (LIC).
(in Rupees million)
Reconciliation of present value of defined benefit obligation and the fair As at As at
value of assets March 31, 2025 March 31, 2024
Present value of funded obligation at the end of the year 739 561
Fair value of plan assets as at the end of the year (580) (396)
Net liability in balances sheet 159 165
{in Rupees million)
. - Year ended Year ended
Amount recognised in the statement of profit and loss March 31, 2025 March 31, 2024
Current service cost 184 175
Interest cost 12 6
Total expense recognized in the statement of profit and loss 196 181
(in Rupees million)
Year ended Year ended

Amount recognised in other comprehensive income

March 31, 2025

March 31, 2024

Remeasurements during the year due to

Changes in financial assumptions 35 (28)
Changes in demographic assumptions (19)
Experience adjustments (33)
Expected return on plan assets 2
(15)

Amount recognised in other comprehensive income during the year
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Notes to the standalone financial statements as at and for the year ended March 31, 2025

28

Employee benefits (Continued)

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

(in Rupees million)

Impact from percentage point increase / decrease in Yesir ended Year &nded
March 31, 2025 March 31, 2024

Discount rate +100 basis points (615) (459)
Discount rate -100 basis points 896 674
Salary increase rate +100 basis points 809 621
Salary increase rate -100 basis points (662) (487)
Attrition Rate +50% (714) (536)
Attrition Rate -50% 765 572

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

preparing the sensitivity analysis did not change compared to previous year.

) I As at As at
(d) Maturity profile of defined benefit obligation March 31, 2025 March 31, 2024
Gratuity plan 20 years 20 years
(e) Expected future benefit payments on undiscounted basis
(in Rupees million)
As at As at

()

Expected cash flows for following year

March 31, 2025

March 31, 2024

Expected total benefit payments in the next

1 year 12 8
2 - 5 years 77 57
6 - 10 years 141 101
More than 10 years 3,166 2,647

Funding arrangements and funding policy

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

arising as a result of such valuation is funded by the Company.

(g9) Expected Contribution during the next annual reporting period
(in Rupees million)
Expected cash flows for following year Asiat
March 31, 2025

(h)

The Company's best estimate of Contribution during the next year

159

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 lumpsum in nature, the plan is not subject to any longevity risks.
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29 Related party disclosure

(a) Related parties

Sr. No |Name of the party Nature of relationship
1 Quinag Bidco Limited Companies having
significant influence
2 TPG Fett Holdings Pte Limited Companies having
significant influence
3 Fractal Analytics Inc., USA Subsidiary Company
4 Fractal Private Limited, Singapore Subsidiary Company
5 Fractal Alpha Private Limited Subsidiary Company
6 Cuddle Artificial Intelligence Private Limited Subsidiary Company
7 Final Mile Consultants Private Limited Subsidiary Company
8 Theremin Al Solutions Private Limited Subsidiary Company
9 Eugenie Technologies Private Limited Subsidiary Company
10  |Asper.Al Technologies Private Limited (Up to August 31, 2023) (Refer note 3 below) Subsidiary Company
11  |Senseforth Al Research Private Ltd Subsidiary Company
12 |Analytics Vidhya Educon Private Limited Subsidiary Company
13 [Neal Analytics Services Private Limited Subsidiary Company
14  |Fractal Analytics UK Limited, UK (Subsidiary of Fractal Analytics Inc., USA) Step-down subsidiary
15  |Fractal Analytics (Switzerland) GmbH (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
16  |Fractal Analytics (Canada) Inc. (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
17  |Fractal Analysis Germany GmbH. (Germany) (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
18  |Fractal Analytics Netherland B.V. (Netherlands) (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
19  |Cuddle.ai Inc. (USA) (Subsidiary of Cuddle Artificial Intelligence Private Limited) Step-down subsidiary
(Refer note 1 below)
20 |4i Consulting Inc. (Subsidiary of Fractal Analytics Incorporated, USA) Step-down subsidiary
(merged in Fractal Analytics Incorporated, USA from April 01, 2023)
21 |Symphony LLC (Ukraine) (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
22  |Final Mile Consulting LLC (Subsidiary of Fractal Analytics Inc., USA effective September 1, 2023) Step-down subsidiary
(Refer note 2 below)
23 |Fractal Analytics Sweden AB (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
24  |Fractal Analytics (Shanghai) Limited (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
25  |Fractal Analytics Malaysia SDN BHD (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

29 Related party disclosure (continued)

(a) Related parties
Sr. No |Name of the party Nature of relationship

26 |Asper.Al Technologies Private Limited (w.e.f September 01, 2023) (Refer note 3 below) Step-down subsidiary

27  |Fractal Analytics Australia Pty Limited (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary

28  |Theremin Multi Strategy Fund LLP (Subsidiary of Theremin AI Solutions Private Limited) Step-down subsidiary

29  |Asper.Al Inc (Subsidiary of Fractal Analytics Incorporated, USA) Step-down subsidiary

30 |Senseforth Inc. (Subsidiary of Fractal Analytics Incorporated, USA) Step-down subsidiary

31 |Asper.Al Limited (Subsidiary of Samya.Al INC., USA) Step-down subsidiary

32  |Eugenie.ai Inc. (Subsidiary of Fractal Analytics Incorporated, USA} Step-down subsidiary

33 |Neal Analytics LLC (Subsidiary of Fractal Analytics Incorporated, USA) Step-down subsidiary
(Refer note 4 below)

34 |Analytics Vidhya Inc. (Subsidiary of Analytics Vidya Educon Private Limited, India) Step-down subsidiary
(w.e.f. August 8, 2023)

35 |Fractal Frontier Inc (Subsidiary of Fractal Alpha Private Limited, India) Step-down subsidiary

36 |Fractal LLC-FZ (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary

37  |Fractal Japan KK (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary

38 |Fractal Al Limited (Subsidiary of Fractal Private Limited, Singapore) Step-down subsidiary

39  |Qure.ai Technologies Private Limited Associate Company

40 |Qure.ai Technologies Inc. Associate Company
(Subsidiary of Qure.ai Technologies Private Limited)

41 |Qure.ai Technologies Limited , UK Associate Company
(Subsidiary of Qure.ai Technologies Inc.)

42 |Tario Partners LLP Entity in which director is

Interested

Note 1 During the year, Cuddle.ai Inc. one of step down subsidiary has filed for dissolution dated April 24, 2024 with State of Delaware to be
effective from March 31, 2024.

Note 2 During the year ended March 31, 2024, Final Mile Consultants Private Limited sold its shares in Final Mile 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 ended March 31, 2024, the Company had sold the shares of Asper.ai Technologies Private Limited to Asper.Al Inc,
accordingly Asper.Al Technologies Private Limited has become indirect subsidiary w.e.f September 01, 2023.

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

Note 5 During the year ended March 31, 2025, Fractal Japan KK has been dissolved w.e.f. July 31, 2024.

(b) Key managerial personnel

Sr. No |Particulars Nature of relationship

1 Mr. Srikanth Velamakanni”® Whole-time Director

2 Mr. Pranay Agrawal ~ Non- Executive Director

3 Mr. Gulu Mirchandani (upto April 26, 2024) Non- Executive Director

4 Mr. Sasha Gulu Mirchandani (w.e.f. April 26, 2024) Additional Director

5 Mr. Rohan Haldea Non- Executive Director

6 Mr. Anurag Sud (upto March 27, 2025) Non- Executive Director

i Mr. Gavin Patterson” Non- Executive Director

8 Mr. Puneet Bhatia Non- Executive Director

] Mr, Vivek Mohan Non- Executive Director

O |Ms.Karen Ann Terrell** Non- Executive and Independent Director
/ 9 Ms{l_ylééllam Dhawan** Non- Executive and Independent Director /;'

b/ Ms: Janaki Akella** (w.e.f. August 01, 2024) Non- Executive and Independent Director /- \{, 5
) 1|Ms. a Agarwal® T 1
.-f Ms Som*,r garwal Company Secretary H:‘ { sl MBAI =
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

29 Related party disclosure (continued)

(c) Transactions and balances
{in Rupees million)

Sr. Nature of Transaction Year ended Year ended
No March 31, 2025 March 31, 2024

1 Managerial remuneration
Mr. Srikanth Velamakanni 74 57
Ms. Somya Agarwal 11 10

2 Investment in equity shares of subsidiary company
Fractal Analytics Incorporated, USA 859 -

3 Deemed Investment in subsidiary company (Refer note 7)
Fractal Analytics Incorporated, USA 274 264
Fractal Analytics UK Limited, UK 63 109
Senseforth AI Research Private Ltd 174 7
Fractal Analytics (Canada) Inc.
Fractal Analytics Australia Pty Ltd.
Fractal Private Limited

Fractal Analytics Netherland B.V.
Fractal Alpha Private Limited

= O N = =
V

4 Reimbursement of expenses
Fractal Analytics Incorporated, USA 46 48
Asper.Al Technologies Private Limited 52 52
Fractal Analytics UK Limited 1
Eugenie Technologies Private Limited -
Senseforth AI Research Private Ltd
Theremin Al Solutions Private Limited
Fractal Analytics (Canada) Inc.
Fractal Analytics Australia Pty Ltd.
Fractal LLC-FZ

Fractal Private Limited

Final Mile Consulting private limited
Fractal Analytics Netherlands B.V
Asper.Al Inc

Fractal AI Limited, Abu Dhabi

'
(=R = = N

OO0 000 O0OO0OCOo
i

5 |Expenses incurred for the Company
Sensefarth Al Research Private Limited 1 5
Eugenie Technologies Private Limited 0 1
Fractal Alpha Private Limited* - 0
Cuddle Artificial Intelligence Private Limited - 2
Neal Analytics Services Private Limited - 1
Fractal Private Limited, Singapore 1
Fractal Analytics Netherlands B.V 0
Fractal Analytics Australia Pty Limited 1
Fractal Analytics Malaysia SDN BHD 0 -
Asper.ai Technologies Private Limited 0
Asper.ai Limited, UK 1
Fractal Al Limited, Abu Dhabi 1
Fractal Analytics Inc, USA 37 -
Fractal Analytics UK Limited, UK 20 -
Analytics Vidhya Educon Private Limited 0 -
Qure.ai Technologies Private Limited 8 -

6 Reimbursement of expenses of shared office
Theremin Al Solutions Private Limited* - 0
Eugenie Technologies Private Limited - 2
Senseforth AI Research Private Limited - 10
Asper.Al Technologies Private Limited 5 9

Interest income
‘|Eugenie Technologies Private Limited* 0
N |
Fracta)Alpha Private Limited*
Senseforth Al Research Pyt. Ltd A 2

(=]




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

Notes to the standalone financial statements as at and for the year ended March 31, 2025

29 Related party disclosure (continued)

(in Rupees million)

:'; Nature of Transaction March 31, 2025 March 31, 2024
8 Revenue from operations

Fractal Analytics Incorporated, USA 10,551 8,463

Final Mile Consulting LLC - 36

Neal Analytics LLC USA - 0

Final Mile Consultants Private Limited 2

Fractal Analytics UK Limited 4

Fractal Analytics Australia Pty Ltd. - 18

Senseforth Al Research Pvt. Ltd 2 45

Analytics Vidhya Educon Private Limited 6 =
9 Passthrough Revenue

Senseforth Al Research Pvt. Ltd 6
10 |Income from unwinding of interest and guarantee fees

Fractal Analytics Incorporated, USA 28 31
11 |Intercorporate loan/ advance given

Eugenie Technologies Private Limited 4 -

Fractal Alpha Private Limited B 1

Sensefarth Al Research Pvt. Ltd 49 120

Theremin Al Solutions Private Limited - 3
12 |Intercorporate loans with interest repaid

Eugenie Technologies Private Limited 4 10
13 |Intercorporate advances recovered

Theremin Ai Solutions Private Limited = 3
14 |Redemption of investment in 0.1% Optional Convertible Debentures

Eugenie Technologies Private Limited 92
15 |Sale of investment in equity instruments of subsidiary

Asper.AI Technologies Private Limited - 138
16 |Cost of delivery

Senseforth AT Research Pvt. Ltd 1 1
17 |Staff training expenses

Analytics Vidya Educon Private Limited 20 15
18 |Provision for doubtful receivables and loans

Eugenie Technalogies Private Limited - 7

Theremin Ai Solutions Private Limited - 2

Senseforth AI Research Pvt, Ltd 101 84

Fractal Alpha Private Limited - 1
19 |Impairment provision for investment in equity instruments in

subsidiary

Fractal Alpha Private Limited - 5
20 |Reversal of provision for doubtful receivables and loans

Eugenie Technologies Private Limited 53 10

Theremin Ai Solutions Private Limited 25 -

Senseforth AI Research Private Limited 200 -

Fractal Alpha Private Limited 1 -
21 |Reversal of impairment provision for investment in 0.1% Compulsory

Convertible Debentures

Eugenie Technologies Private Limited - 92

Business Consideration payable

 |senseforth AI Research Private Limited 0
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(formerly known as Fractal Analytics Private Limited)

Notes to the standalone financial statements as at and for the year ended March 31, 2025

29 Related party disclosure (continued)

(in Rupees million)

Senseforth, Inc

Sr. - Year ended Year ended

N |Nature of Transaction March 31, 2025 March 31, 2024

23 |Collection on behalf by group company
Cuddle Artificial Intelligence Private Limited 2 -
Final Mile Consulting private limited 0 -

24 |Collection for the group company
Final Mile Consultng private limited 2

25 |Sundry balance written off
Theremin Al Solutions Private Limited 20 -
Eugenie Technologies Private Limited 53 -
Senseforth Al Research Private Limited 33 -

26 |Sundry balance written back
Fractal Analytics Incorporated, USA 35
Cuddle.ai Inc, USA - 433
Senseforth, Inc - 12

27 |Provision for Impairment on Deemed investment
Senseforth Al Research Private Limited 169 -
Fractal Alpha Private Limited 1

Sr. Balances As at As at

No March 31, 2025 March 31, 2024

1 Trade and other receivables including unbilled receivables (Gross)
Fractal Analytics Incorporated, USA 7,882 5,887
Theremin Al Solutions Private Limited - 25
Eugenie Technologies Private Limited - 53
Fractal Analytics Limited, UK 0 1
Senseforth AI Research Pvt. Ltd 29 4
Asper.Al Technologies Private Limited 62 78
Final Mile Consultants Private Limited 2 0
Final Mile Consulting LLC - 32
Fractal Analytics (Canada) Inc. 0 0
Fractal Analytics Australia Pty Ltd. 0 4
Fractal LLC-FZ - 0
Cuddle Artificial Intelligence Private Limited 17 17
Fractal Private Limited, Singapore 0 o
Fractal Analytics Netherlands B.V 0
Fractal Alpha Private Limited 0 -

2 |Trade and other payables
Analytics Vidhya Educon Private Limited 7 5
Fractal Alpha Private Limited - 0
Fractal Analytics Incorporated, USA 98 62
Neal Analytics Services Private Limited - 1
Cuddle Artificial Intelligence Private Limited - 0
Fractal Analytics Limited, UK 21 1
Fractal Private Limited, Singapore 1 -
Fractal Analytics Australia Pty Limited 1 -
Fractal Analytics Malaysia SDN BHD 0 -
Asper.ai Limited, UK 0 -

0 -
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Fractal Analytics Limited

(formerly known as Fractal Analvtics Private Limited)

Notes to the standalone financial statements as at and for the year ended March 31, 2025

29 Related party disclosure (continued)

(in Rupees million)
ol Balances As at As at
No March 31, 2025 March 31, 2024
3 Advance from Customer
Senseforth Inc. 5 4
4 Intercompany loans (Gross)
Eugenie Technologies Private Limited = 0
Senseforth AT Research Pvt. Ltd 180 284
Fractal Alpha Private Limited - 1
5 Interest receivable on intercorporate deposit
Senseforth Al Research Pvt. Ltd = 16|
Eugenie Technologies Private Limited - 0
Fractal Alpha Private Limited 0
6 Interest receivable on Compulsory Convertible Debentures
Eugenie Technologies Private Limited - 0
7 |Credit liabilities from financial guarantees
Fractal Analytics Incorporated, USA 37 55
8 Deemed Investment in subsidiaries (Refer note 7)
Fractal Analytics Inc, USA 947 654
Fractal Analytics UK Limited, UK 405 342
Theremin Ai Solutions Private Limited 2 2
Senseforth AI Research Pvt. Ltd 186 12
Neal Analytics LLC N 19
Fractal Private Limited, Singapore 2 -
Fractal Analytics (Canada) Inc 1 =
Fractal Analytics Netherlands B.V 0 =
Fractal Analytics Australia Pty Limited 1 -
Fractal Alpha Private Limited 1 -]
9 Investments in equity instruments in subsidiary
Fractal Private Limited, Singapare 3 3
Fractal Analytics Incorporated, USA 4,285 3,426
Theremin Ai Solutions Private Limited 153 100
Eugenie Technologies Private Limited 1 1
Analytics Vidya Private Limited 408 408
Fractal Aipha Private Limited 5 5
Final Mile Consultants Private Limited 143 143
Neal Analytics Services Private Limited 81 81
Cuddle Artificial Intelligence Private Limited 7 7
10 |Investments in preference shares in subsidiary
Theremin Al Solutions Private Limited = 53
11 |Investments in equity shares in associate
Qure.ai Technologies Private Limited 250 250
12 |Guarantee commission receivable
Fractal Analytics Incorporated, USA 39 132
13 |Provision for doubtful receivables
Eugenie Technologies Private Limited 53
Theremin Ai Solutions Private Limited 25
Senseforth Al Research Private Limited 26
Fractal Alpha Private Limited = o
14 |Provision for impairment on Inter corporate loan
Eugenie Technologies Private Limited " -
Senseforth AL Research Private Limited =
- |Fractal Alpha Private Limited -




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, 2025

29 Related party disclosure (continued)
(in Rupees million)

Sr. Balances As at As at
No March 31, 2025 March 31, 2024
15 |Impairment provision for investment in equity instruments in
subsidiary
Theremin Ai Solutions Private Limited 153 100
Eugenie Technologies Private Limited 1 1
Analytics Vidya Private Limited 16 16
Fractal Alpha Private Limited 5 5
16 |Impairment provision for investment in preference shares in
subsidiary
Theremin Ai Solutions Private Limited - 53
17 |Impairment provision for deemed investment in subsidiaries
Theremin Ai Solutions Private Limited 2 2
Senseforth Al Research Private Limited 169 -
Fractal Alpha Private Limited 1 =

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
Benefits' in the financial statements. 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.

**The remuneration paid to non -executive directors amounting to Rs 23 millien and 16 million for the year ended March 31, 2025 and March 31, 2024
respectively.

A Total employee stock option expense for the years ended March 31, 2025 and March 31, 2024 includes a charge of Rs 64 million and
Rs 106 million, respectively, towards key management personnel.

A~ 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, 2024 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
March 31, 2025.
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(ii)

(iii)

(iv)

Leases

Company as lessee

The Company has entered into cancellable leasing arrangement in respect of office premises and vehicles for a period of 2-

5 years which are renewable on mutual consent.

Ind AS 116 - Lease liabilities

(in Rupees million)

Particulars L AL AL
March 31, 2025 March 31, 2024
Non-current 1,098 722
Current 283 168
Total 1,381 890
Movement in Lease liabilities:
(in Rupees million)
: As at As at
Particulars March 31, 2025 March 31, 2024
Opening Balance 890 271
Add: Additions on account of new leases 689 864
Add: Finance cost accrued during the year 98 16
Less: Termination/cancellation (1) "
Less: Payment of lease liabilities (295) (261)
Closing Balance 1,381 890
The contractual maturities of lease liabilities are as under on undiscounted basis:
(in_Rupees million)
Particulars . ASlat
March 31, 2025 March 31, 2024
Payable within one year 404 245
Payable later than one year and not later than five years 1,304 853
Lease payments recognized for short term leases in Standalone Statement 44 9
of Profit and Loss
Following amounts are recognised in the Standalone Statement of Profit and Loss
(in Rupees million)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Depreciation on right of use assets 281 194
Interest expense on lease liabilities 98 16
Expense relating to low value assets / short term leases (included in other 44 9
expenses)

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 fall due.




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, 2025

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, other
financial assets, trade payables and other financial liabilities.

(a) Financial instruments by category

(in Rupees million)

. . As at As at
(i) Fair value through profit and loss (FVTPL) Level March 31, 2025 March 31, 2024
Assets 1 31, 2024
Investments (Refer note a below) 2 3,436 4,174
Investments (Refer note b below) 3 15 1]
Derivative asset (Refer note a below) 2 5 27
Total assets 3,457 4,201
Liabilities
Derivative liability (Refer note a below) 2 44 -
Total liabilities 44 -
- . PR As at As at
(ii) Fair value through other comprehensive income Level March 31, 2025 March 31, 2024
Assets
Derivative asset (Refer note a below) 2 16 43
Total assets 16 43
Liabilities
Derivative liability (Refer note a below) 2 37 -
Total liabilities 37 -
(in Rupees million)
. As at As at
(iii) Amortised cost March 31, 2025  March 31, 2024
Assets
Investments - 53
Trade receivables 8,865 6,818
Cash and cash equivalents 223 123
Bank balance other than above 211 -
Loans 180 212
Other finandial assets 326 350
Total assets 9,805 7,556
Liabilities
Trade payables 397 263
Other financial liabilities 1,287 1,046
Total liabilities 1,684 1,309

Note: Carrying amounts of Investments, trade receivables, cash and cash equivalents, bank balance, loans, other financial assets,
trade payables and other financial liabifities as at March 31, 2025 and March 31, 2024 approximate their fair value due to their
short-term nature.

(a) Valuation technique : Fair value of investments and derivative assets/liabilities is considered based on the valuation quotes
received from mutual fund house for investments and bankers for derivative instruments which are considered under level 2.

(b) Reconciliation of fair value measurement of the investment categorised at level 3:

(in Rupees million)_

Particulars LT As s
March 31, 2025 March 31, 2024
At fair value through profit and loss
Opening Balance 0 -
Addition during the year 15 0
Sale/redemption during the year - -
Fair valuation gain of financial instruments = =
Closing Balance 15 0
Sensitivity of level 3 financial instrument’s fair value to changes in significant unobservable inputs (price per share) used in their fair

valuation:

Particulars As at
March 31, 2025 March 31, 2024

(in Rupees million)
Impact on profit after tax and equity
As at

Level 3 Investments
- Increase by 5% 1 0
- Decrease by 5% (1) ()]

Valuation of investments is determined basis transaction price determined acquisition value/independent valuation report.

. “Note: O\
Tﬁ_é!é.;ar%;' 'd"ifah‘s_rers between any of these levels during the current and previous year.
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32 Financial risk management framework

The Company's Board of Directors has overali 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 policies. 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 monitar risks and adherence to limits, Risk management policies and systems are reviewed regularly to reflect
changes in market conditions and the Company’s activities. The Company, through its training and management standards and procedures,
aims 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 reviews the
adequacy of the risk management framework in relation to the risks faced by the Company.

a) Credit risk

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

Financial instruments that are subject to concentration of credit risk principally consist of trade receivables, investments, loans and other
receivbles from subsidiaries, cash and cash equivalents and other balances with banks. None of the financial instruments of the Company
result 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 assigned 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 financial 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. Outstanding customer receivables are regularly monitored.

The management uses a simplified approach for the purpose of computation of expected credit loss for trade receivables.
The Company's exposure to customers is diversified and two Customer contributes more than 10% of outstanding trade receivables
(including unbilled receivables) as at March 31, 2025 (one customer as at March 31, 2024).

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

(in Rupees million) _

Particulars As at As at
March 31, 2025 | March 31, 2024
Balance at the beginning of the year 49 17
Movement during the year 0 32
Balance at the end of the year 49 49

Loans and other financial assets

Loans and other financial assets mainly consists of security deposits and loan to related party. The security deposits pertains to rent deposits
given to lessors. The Company does not expect any losses from non performance by these parties. Loans to related party is secured,
accordingly the Company considers that the related credit risk is low.

Investments
Investments primarily include investment in liquid mutual fund units with high credit ratings assigned by external credit rating agencies,

accordingly the Company considers that the related credit risk is low.

Derivatives
The derivatives are entered into with banks with good credit ratings.
~a & L AN
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the year ended March 31, 2025

32 Financial risk management framework (continued)
b) Ligquidity 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 as and when they are due. The Company has access to undrawn revolving credit facility as
at March 31, 2025 amounting to Rs 915 million (March 31, 2024; Rs 805 million) which could be used for the working capital needs as and
when required.

Maturities of financial liabilities

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.
(in Rupees million)

Undiscounted amount

Particulars Carrying amount
<12months 1- 2 Years > 2 Years
March 31, 2025
Non Derivative financial instruments
Trade payables 397 397 - -
Lease liabilities 1,381 404 402 902
Other financial liabilities 1,287 1,272 15 -
Derivative financial instruments
Derivative liability -- forward contracts 81 81 - -
March 31, 2024
Non Derivative financial instruments
Trade payables 263 263 - -
Lease liabilities 890 245 218 635
Other financial liabilities 1,046 1,011 35 -

The Company has given guarantee to financial institution on behalf loan taken by one of its subsidiary amounting to Rs 4,888 million
(March 31, 2024 : Rs 5,750 million). The loan is repayable in quarterly repayment installments with last payment due in December, 2026.

(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. Market 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
related to foreign exchange rate risk, interest rate risk and the market value of the investments. Thus, the exposure to market risk is a
function of investing, revenue generating and operating activities in foreign currency.

(i) Currency risk

The Company is exposed to currency risk on account of foreign currency transactions including recognized assets and liabilities denominated
in a currency that is not the Company's functional currency (%), primarily in respect of Euros and United States Dollar. The Company ensures
that the net exposure is kept to an acceptable level.

Exposure to currency risk
The Company's exposure to foreign currency risk at the end of the reporting period expressed in INR, are as follows:

As at March 31, 2025
(in Rupees Million)

Particulars uUsb EUR Others*
Financial assets
Trade receivables 7,919 266 11
Other financial assets - - 0
Net exposure to foreign currency (assets) 7,919 266 11
Financial liabilities
Trade payables 3 - -
: Other financial liabilities 98 = P aaa
¥ -Netexposure to foreign currency (liabilities) 101 - ; ’.-’-:3-"',"—?"“5'\:!\}
g I.'. I - \‘\_.T"\' ‘..I / \»(;r :
" 7,818 12%-
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(formerly known as Fractal Analytics Private Limited)
Notes to the standalone financial statements as at and for the vear ended March 31, 2025
32 Financial risk management framework (continued)

As at March 31, 2024
(in Rupees Million)

Particulars usb EUR Others
Financial assets

Trade receivables 5,924 416 -
Other financial assets 0 = 1
Net exposure to foreign currency (assets) 5,924 416 i
Financial liabilities

Trade payables 1 - 3
Net exposure to foreign currency (liabilities) 1 - 3
Net exposure to foreign currency 5,923 416 (2)

Sensitivity analysis of currency risk

Any change with respect to strengthening (weakening) of the Indian Rupee against various currencies as at year ended

March 31, 2025 and year ended March 31, 2024 would have affected the measurement of financial instruments denominated in respective
currencies and affected equity and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular
interest rates, remain constant and ignore any impact of forecast sales and purchases.

(in Rupees Million)

Particulars Impact on profit after tax and equity
As at As at
March 31, 2025 | March 31, 2024

usb
- Increase by 5% 293 222
- Decrease by 5% (293) (222)
EUR
- Increase by 5% 10 16
- Decrease by 5% (10) (16)
Others
- Increase by 5% (0) (0)
- Decrease by 5% 0 0

Outstanding Derivative contracts
The Company hedges exposures to changes in foreign currency. The counterparty for these contracts is a bank. Contracts are valued at fair
value through profit and loss and through other comprehensive income based on quotes received from the counter party.

The following table gives details in respect of outstanding hedge contracts:

(in Rupees Million)
As at
March 31, 2025

Particulars Notional amount Notional amount i

of contracts of contracts Avera?iiestrlke

(in million) (Rs in million) P
(fair valuation through profit and loss)
usb 50 4,231 85.48
EUR 5 459 92.55
(fair valuation through other comprehensive income)
usb 68 5,770 85.48
EUR 8 782 92.55

(in Rupees Million)
As at
March 31, 2024

Particulars Notional amount Notional amount = ...

of contracts of contracts ?ice

(in million) (Rs in million) P
(fair valuation through profit and loss)
UsSD-=- 17 1,376 83.41

O EUR. N\ - - -
;7 1y (fair valdation through other comprehensive income) ANTIA
f B\ \ 61 5,089 8341/~ lg

ol e\ 7 603 89.96 ¢
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32 Financial risk management framework (continued)
The Company has entered into derivative instruments not in hedging relationship by way of foreign exchange forward and currency options.
As at March 31, 2024 and as at March 31, 2025, the notional amount of outstanding contracts aggregated to Nil and Rs 3,621 million
respectively, and the respective fair value of these contracts have a gain of Nil and Rs 28 million respectively.

Exchange fair value gain of March 31, 2025 Rs 27 million on foreign exchange forward and currency options contracts that do not qualify for
hedge accounting have been recognised in the consolidated statement of profit and loss for the years ended March 31, 2024 and Exchange
fair value gain of Rs Rs 12 million on foreign exchange forward and currency options that do not qualify for hedge accounting have been
recognised in the consolidated statement of profit and loss for the period ended March 31, 2025.

Sensitivity analysis of Outstanding derivative contracts

A reasonably possible strengthening (weakening) of the Indian Rupee against USD and EUR currencies 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.

(in Rupees Million)

Particulars Impact on profit after tax and equity
As at As at

March 31, 2025 | March 31, 2024

(fair valuation through profit and loss)

usD

- Increase by 5% 158 51

- Decrease by 5% (158) (51)

EUR

- Increase by 5% 17 >

- Decrease by 5% (17) -

(fair valuation through other comprehensive income)

usD

- Increase by 5% 216 190

- Decrease by 5% (216) (190)

EUR

- Increase by 5% 29 23

- Decrease by 5% (29) (23)

(ii) Interest 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 rate risk is the risk that the
future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

Exposure to interest rate 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 107, 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 fluctuating change of market interest rates.
(iii) Capital management

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern 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 confidence and to sustain future development and growth of its business.




Auedwo) ay) ‘ueld sy} 03 JUBNSING *€T0Z ‘PY S9luedwo) Jo suoisiacid 3Y] yum @

L SY S| GT-T0T 29A |

'sunpdo ayy Jo Wis) payradxe ay1 03 JuSjeAINbs polad auy Buunp saseys Aynba papel} Aplignd sdnos i Jo 251d 1eW PaAIaSqO 343 JO AY|RIOA [EDLIOISIY U Paseq S| suondo By) o ULIS) pajiadxe By} m_._t...._u.__.,.u.:v...__a:.\

.

PUAPYGL D1 e paaa]

%0 %0 o
% 16'€9 % T6'€9 - i s
© padi| =
- %9L'6 % 9L'6 Vo e
WL 2 A
Sie9A $T 03 § sieaA bT 01 § OIS Ha.pase)l
S An.uondo| " 0VE
e ST, -~ -
% 61°6 - % Sb'S | % 616 - % Sb'S NSRS AN [
V202 'TE UIEW | STOT 'TE WIeW

e ey sie[nojJed

1SMOJ|0J SE 1B SIeRA 9AnIadsal Joj Juelb Jo S1ep ay) uo Se an[eA Jjej Bunendjed J0J [RPOIN SIIOYISHde|g AU Ul suopdwnsse As) Byl

*[3POj S3{OYIS-¥oe|d By BuIsn JuRI6 Jo 21EP B} UD SIULIUNODY Palaliey Jo Wy Juspuadapul ue Aq 3Uop U3aq SAey Uoido JO UOREN|BA 1B 3UL

‘[eaoidde piRedq SI5RQ J0) P U33q BARY SUORAO P3ISBA JO) JIWI) S| «

[4¥3 6.8 PE'L 19°9 eI LEP b n B
Wil a6esane pabram

59009 +28'65'9 665791 vE9'9L"t 000°ST 005'6T 050°E6
00'8TT'E 00'0£2' 00'9t8 00'0F9 00019 9T'S6S 18'6LT
HEE

(0£2'2 S¥ © bZ0Z 'TE UD1BW) ZTZ°T S S) SZ0T 'TE YdJely papus Jeah ) Buunp psjuesb suondo auy o aa1ud ypois sbesane pajybiom syl

*(E€6 SY : bT0T '1E YDIRW Papud JeaA) pEe’T S SI SZOT ‘1€ YaIelW Papus Jead ayj bunp pajuesb suondo a3 Jo sanjea Jiey abessae payybiam syl

‘aseys AUNb3 3u0 03 JuediIIed 3Y3 SRRUS | UoRdo YB3 *SIeaA b-T Jo poliad B JaA0 JBUUBW papelb Ul 153A ||eyS ‘BWaLYdS 2A0ge By Japun pajueld suohdo ayj

* p707 ‘0T 12qwa1dss paiep DUN/SZ-bZ0Z/40 PUB $Z0Z ‘9T AINC PAIep JUN/SZ-5Z0Z/+0 ‘ON UOAN|OSY JEINDIL) 3PIA SIRA0(AUIS OM] JOJ PIAIASS US3( IALY SUONO PASBAY
JEoR

0s8 982'ZS'ET £96 £96'T6'ET @il jo pua Yy je aqespusxa suondo
80T TET96'VZ 6EC'T 889°S6VC ECLE

Jo pud ay) je Gujpuersino suondo

129 (199'61°1) 018 (829'91°%) JeaA ayy buunp pasiyaxa suodo

= - w0e'e S¢S 1B3A 3y bulnp paaAal suondo

9v8 (oo1) deaA

s - @y Guunp paudxa/pajjeouea/pamss suondo

120'T (6ET'20'7) 6251 (0p9°62°1) JeaA ay3 buunp pasde| suondo

0e'e 069'02°2 et 00€'Sk'S 1e3A 3Y) buLINp pajuelb suondo

1eaA 2y} JO

756 18€'£6'ST 80'T TET'96'PT 1uuibag ayy e buy ndo

d3VM Suojdo Jo “oN dIVM suondo jo “ON
— 2707 R

VZOZ 'TE el SZ0C '1E UIEH o i

(davm) 9304 a5219x3 abeiany paaybim Yum paquels suoRdo JO JURUSADKW

*si5eq SN[EA JIBJ U0 PAUILISISP SI 1234 By Joj asuadxa uonesuaduwiod aakoidwa syl *ueld paies Anbo ue s) ued sy “Auedwio) aua yam juawioldua panuRued o) 123(gns s| suondo Jo bunsap

*3IAJ35 WOJ) UONBUBISSI JO BP SU3 WoY SABP 09 Jaye (PasiIaxa jou i) asde| suelb pajsan ay) ‘saojdwa By Jo Loneubisal Jo 35ed AL UJ * JWSYIS §T0Z 10} 1ep Jueld wol 5JeaA 0T UIYIIM 9|qesIIIDXD D18 puB AWSYIS £00Z JO) 31 BUNSIA WOY SIe3A 0T UM
3|qeSIDIEXa 3IE pUE S)Ep JuRIB 3] WOy 51834 -1 Jo poad 3 JaA0 159 suondo 3saUL "§Z07 ‘TE YDJelW PpUS JedA 0} BOOZ ‘1€ Y2JelW Papua Jedd [epueuy Buuinp awn o) SWR Woly Auedwod Aleipisgns Jo saaAojdwa Buipnppu; s3vA0|dws snolea 531 0} 5uelb pansst sey
| papUSLLE J3ypiny pue siap|oyaleys pue pieod )| Aq parosdde sem ydiym saakojdwa 1) 03 (dOS3) eld uondQ %203s seaholdiug [eydeld 1apun suondo 3301s paiuelb sey Auedwiod syl

(dos3) Y ! %2035 aakold : |

“(uoliw 895 SY ¢ HZ0T ‘TE YIel)

WeUl 105 $S07) PUB 1401d O} 3618YD 13U ‘S2USH '/ 30U JapUn JUSLIISBAUl PRLBSP Se Pasojsip aJe pue sajuedwod Agipisqns aaiadsal jo saaAodws o) uaAlb suopdo o3 sulenad 31 se saipua dnolb Jayio pue py 31eaud Ydiessay
IV UHOJ35USS ‘poywr M sonAfeUY (el ‘Uonelodioou] SoRAlRUY (BRI 0} PaLIdjsues) SJe (Lo O S | bZ0Z “TE UDIEW) UONIW ZbE SY LDIYM 4O (UOIIIW 816 SY * $20T ‘TE UDIEW) UONIW b6/ S SI SZOT ‘TE Yp1elW PopUS 1834 o) pa1inau sesuadx dOS3 [e10L
e300

3WaYIs suondo 2035 saAojdws

BWwagds suondg H01s I o)

siejmajyed

s9jqe) Buimoljoy 8y} uj UMoYs S| Jeak ay3 BuNp paAja3al seAIRS BdAojdwa 10} pas] Y] dxaayy v
{d053) awayds suojjdo yoo3s esAojdwy €€
SZ0T 'TE Y2l papuUB J8BA BY) Joj pue je se feldueuy suojep By} 0} 5910N

(P2LLIT 38N SHAJBLY [e1Ield Se UMOoLY Al1auoy)

paywi sonAjeuy [epeld




:SMOJI0} SE B1R PSPUS 1294 sApadsal 10) JUlB Jo S1ep By} Uo Se anjeA Jiey Bunendjed 4oy 19PN |eILIoUIg BU3 Ul suondwnsse ASY ByL

S40SI paseq acueliopad pue swn yiog Jo 8yl| [BNPRRLOI Bululewal SSpnUly

Tid 951219%8 Sy UO paseq SUORU0 ay) JO [SJeaA) ali] [EnDenuc) bujujeilal abeiaAs paiybem

£69 L9 <(53ean ul) a1l

jenyenuod buuiews. sbesane pajybiam
(82'ES"E obz'19'52 BulpueISINo SLORAO JO “ON
042 98 371 PS1R19X3

“|apOl [eILoUIg 3U) BUISN JUBI6 JO 31Ep AU UD SJUBIUNOIIY PaJaley) Jo Wl Juspusdapul ue Aq suop uaaq sey uondo Jo uonen|en Jiej YL

*(IN SY : +202 ‘T€ Y2IeW) |IN S S! 5202 ‘TE UaJew papus JeaA a3 6uunp pajuelb suondo ayy jo 201d »o03s abesane pajybiom ayl
“(IIN :$20Z ‘TE Y2IBW) |IN S S! 5202 ‘TE YdIe papus Jeak ayy Guunp pajuelb suondo ay3 Jo sanjeA Jiey abesane paybiam syl

"31eys Aynba auo 0] Juedpipied 3y 3pRUS |IIM uondo yed *s1esA p-T Jo poliad e Jaro Jsuuew papesb ul 3584 [|eys ‘BWwayds aroge ayj Jepun pajuelb suondo ayL

FEELY
B - ¥20'T €15°65'9 - = 8T0’T 997'69'8 3y} Jo pus 9y je djqespaxd suondo
9T0'T 8€E€'67 07 620'T 6LZ°L00T T0°'STO'T 80€’.T°0Z £20T §T7°L6'8 EEELE
3Jo pua ay3 je Guipueisyno suondo
- - 088 (bL7's) - - ¥S0'T (166'€0'T) 1eah sy) Buunp paspIexe suondo
= = - - - - - - 1e9A ayy bunp paj[@auel/pajnes suolndo
865'T (vEP'00'T) 9/9'1 (6¥0's¥) 20T (og0'eT) 26 (€90'9) JeaA 3y bunnp pasde suondo
= = - = - - - - 1e2A 243 Bunnp pajuelb suondo
JeaA ayy jo
b0t TLL'6T'TT SS0'T Z09°09°0T 9T0'T 8EE'6Z'0C 6¢0'T 6£2°£0°0T Guluwbaq ayy je Guipuesino suondg

d3vMm SuoRdo jo “oN d3avm suopido Jo *oN dIvm suondo jo *oN dIvm suoiydo jo ‘oN
PZ0T 'TE U>4eW YZ0Z "TE YeW SZ0Z "TE YaieW SZOZ 'IE yMep siemdied

paseg aJuEULIOpad paseg awi] paseg ajuewlopad poseg awi]

{d3VM) 2o1d 95D1ax3 obelany pajybiem Yyim pajueld suoRdp Jo Juawanop

*siSPQ ON[EA 1IB) UO PaUILLISIBP UDaq SeY JeaA ayy Joj asuadxa uonesusdwod [suuosiad
Juswabeuew ayL ‘ueid papies Aynbs ue s) ued sy “Auedwo? 3y} yim JuBWAO|dWS panuRuod 03 P3(GNS SI suondo Jo BUNSIA "32IAIBS WOy uoReubiSal JO )2p B WO SYIUOL € JS1. (PasLaxD J0u Ji) sosde| Juelb pa)saA auy ‘|Buuosied
Juswabeueil 3y JO UosEa pooh 104 LORRUBISA] JO ISNED INALYM JUBWACILS JO UOKEUIWLD) JO BSBI U U] "23ep Juelb oy SIBBA 0T UIYIM |qesiniaxe ale S dIW asayL “ueld Juswabeuew paseq ssuewlopad Ul pajeindis sauojsaliw Jo
UONIBYSAES J9A0 353A (|1 suondo paseq aouelLopad seassym ‘slep Jurb BUY Wody S1eIA (-1 J0 pouad BY3 JSAC 352A ||im suondo paseq awi 'suondo asay) 4O BN 0] Bwif} Wouy sasAojdws snoltea sy 0} suelb pansst pey Auedwod auy ‘ueld
aU 0] JUENSING *SJOPIOYRIEYS pUE pieog S) AQ panoidde sem LpIym saakojdwa S) 0} ,6T0Z (dIW) UBld 9ARUSDU] Juswabeuely paseq a2UBWLIOLBd/aWIL (dOS3) Ueld uondo X015 aaAojdw3, s Japun uondo 035 pajuelb sey Auedwo) syl
(dOSIW) awayds suondQ 3201 Judawsbeuepy

(panuiuod) asuadxa suondo ¥o01s aaio|dwgz

%0 %0
%9L'6€- %B6°6T %9L"6E- %86°6T +Aline(oA papadx] .
sIesA g si1eah § (poyia ebesAy pauduls uo pased)
a4 uondo
%€ET'L 03 %SL°S %€ET'L 03 %SL'S 218y 9314 dsiy
v20C "TE Y iew STOT "TE Y2ieW sienopued
je sy je sy i

o/

€

€

GZ0T ‘1€ Yolep papua JeaA aly} Jo) pue je se SjUaLud}e)s [eldURUL SUOjepUR]S 3] 0] SOI0N
(DIIT S1AL SIAIBUY [BIOBL] 52 UMOUY ALISLLIOS)

paywi] soiAjeuy jejely



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, 2025

34

Ratios
Ratio Numerator Denominator March 31,2025 March 31,2024 % change Reason for variance
Current ratio Current Assets Current Liabilities 5.79 6.63 -12.64%|NA
i Net Profits after

:Zeé::m on EQUY 1 aves - Preference g‘vzfyge Shareholders 7.27% 7.75% 6.21%]NA

Dividend 9

. Net credit sales =

Trade Recelvable o . et sales - |AVerage Trade 1.83 1.737960496, 5.42%|NA
Turnover Ratio receivables

Isales return
Trade Payable Purchases of Increase is mainly due to increase in

Y . services and other |Average Trade Payables 5.36 2.82] 90.11%|expense, and decrease in average trade

Turnover Ratio N

expenses payables as compare to previous year
Net Capital Turnover|Net sales = Total ) F o
Ratio sales - sales retum Average Working capital 1.34 1.26 5.84%|NA
NetProfitratic |\t Profitafter et sales = Total sales - 9.20% 10.51% -12.48%NA

taxes sales retum

. . Capital Employed = Net
Fé;ml"o" Z;‘ Capital ;Te’:'e”sgtsazzf‘;ies Worth + Borrowings + 9.66% 7.77% 24,39%)|NA
ploy Deferred ta liability

Income generated R . .
Retumn on N o o o, |Increase is due to increase in mutual
Investment from invested Average Investments 7.35%| 5.68% 29.30%| fund gain in current year.

funds




Fractal Analytics Limited
(formerly known as Fractal A_na/ytits Private Limited)

Notes to the dal as at and for the year ended March 31, 2025
35 Business Combination
(a) During the current year, the Company has acquired businesses of Senseforth AL Research Private Limited (‘Senseforth'), wholly owned subsidiary 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 property rights, regulatory approvals, permits, contracts and employees in relation to the product.

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 assets, liabilities and reserves of the businesses acquired as appearing in the consolidated financial statements of
the Company as on 1 April 2023, 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, 2024 of these standalone financial statements have been
restated.

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

(in Rupees million)

Particulars Senseforth
Non current assets -
Current assets 70
Total assats (A) 70
Non current liabilities =
Current liabilities 97
Total liabilities (8) 97
Net consideration payable (C) o
Net loss on business transfer (A-B-C) (27}

The above consideration has been setted in cash / adiusted against loan receivable from these entities.

The balance sheet as at April 01, 2023 post acc ing of the busi combinations effective April 01, 2023 is as follows:
(in Rupees million)
- Balances
ch:';:‘d'a acquired on Eliminations / Fractal India
Particulars April 01 account of Adjustments restated as on
2023 ’ | slump sale of April 01, 2023
Senseforth
Assets
Property, plant and equipment 308 - - 308
Right-of-use assets 221 = = 221
Goodwill 535 61 = 596
Intangible assets 120 37 = 157
Intangible assets under developmant 1 - - 1
Investments 5,132 - (50) 5,082
Current Investments 2,753 - - 2,753
Trade receivables 6,523 54 {58) 6,519
Other financial assets 342 - N 342
QOther assels 474 0 35 509
Cash and cash equivalents 79 - - 79
Loans 116 6 N 122
Income tax assets (net) 143 - N 143
Deferred tax assets (net) 43 - - 43
Total assets (A) 16,790 158 (73) 16,875
Liabilities
Trade payables 680 36 (23) 693
Lease liabilities 271 N - 271
Qther financial liablfities 906 40 - 946
Other liabilities 181 41 - 222
Provisions 173 8 - 181
Current tax lizbilities (net) 18 S - 18
Total llabilities (8) 2,229 125 (23) 2,331
Share capital 31 - - 31
Other equity 14,530 33 (50) 14,513
Total equity (C) 14,561 33 (50) 14,544

Movement in other equity on account of the business combination being effective from April 01, 2023 is as per the table below:

{in Rupees million)
Particulars Amount
Other equity as an April 01, 2023 14,530
Retained earnings acquired on account of business combinations (59)
Captial reserve on account of business combinations 73

Other equity as on April 01, 2023 business combinations 14,544




Fractal Analytics Limited

(Tormetly known as Fractal Analytics Private Limited)
Notes to the dal fi ial ts as at and for the year ended March 31, 2025

35 Business Combination

The 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, 2024 is as below:

Balance Sheet as at March 31, 2024:
(in Rupees million)

Impact of business combination
Prebusiness Senseforth Elimination /  Post business

Particulars
combination Adjustments __combination

Non Current Assets 7,606 98 (68) 7,636
Current Assets 11,916 72 (6) 11,982
Total Assets (A) 19,522 170 (74) 19,618
Share Capital 31 - - 31
Other equity 16,852 72 (67) 16,857
Total equity (B) 16,883 72 (67) 16,888
Non current liabilities 914 8 - 922
Current liabilities 1,725 90 (7) 1,808
Total liabilities (C) 2,639 98 (7) 2,730
Total equity and liabilities (B+C) 19,522 170 (74) 19,618

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

Statement of Profit and Loss for the year ended March 31, 2024:
(in Rupees million)

Impact of business combination

Particulars Pre busi forth Elimination / Postbusiness
combination combination
Revenue from operations 11,447 155 (12) 11,590
Other Income 383 (1 - 382
Total Income 11,830 154 (12) 11,972
Total expenses 10,994 175 (7) 11,162
Profit before tax and exceptional items 836 (21) (5) 810
Exceptional items (469) {11) (3) (483)
Profit before tax 1,305 (10) (2) 1,293
Tax expense 75 - = 75
Profit/(Loss) for the year 1,230 (10) (2) 1,218
Other comprehensive income/(loss) 45 - 2 47

Total comprehensive Profit/(loss) for the year 1,275 (10) (0) 1,265




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, 2025

36 Earnings per share
" Year ended Year ended

st March 31, 2025  March 31, 2024
Profit attributable to the equity holders of the Company (in Rupees Million) 1,321 1,218
Weighted average number of equity shares for Basic EPS (in nos) 30,782,447 30,471,259
Add : Potential equity shares on exercise of options (in nos) 2,590,313 2,738,085
Weighted average number of equity shares for Diluted EPS (in nos) 33,372,760 33,209,344
Earnings per share (in Rs):
- Basic 42,91 39.96
- Diluted 39.58 36.67
Face value per equity share (Rs) 1.00 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 they are dilutive.

37 Taxexpense

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

(in Rupees Million)

. Year ended Year ended
parEnlaT March 31, 2025 March 31, 2024
(a) Current tax

- For the year 421 123

- Tax expense relating to prior years 9 3)
(b) Deferred tax charge/(credit) 14 (45)
Total tax expense 444 75

(b) Reconciliation of tax expense and the book profit computed by applying income tax rate:
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Profit before tax 1,765 1,293
Tax rate 25.17% 25.17%
Computed tax expense 444 325
Income / expenses not taxable / deductible for tax purpose ) (19)
Tax adjustment for earlier years 9 (3)
Impact of different tax rate 3 3)
Current year losses for which deferred tax asset is not recognised - 8
Pertaining to slump sale, taxable in the books of the transferor - (114)
Utilisation of carry forward losses 3 (90)
Others (1) (29)
Tax expense 444 75
38 Segment reporting
The Company publishes these standalone financial statements along with the consolidated financial statements. In accordance with Ind AS 108, Operating
Segments, the Company has disclosed the segment information in the consolidated financial statements.
39 Other Statutory Information

0]

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 (“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.
(i)

The Company has not received any funds from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the

(a) 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
(b) provide any guarantee, 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, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

o\




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, 2025

40 Commitments and contingent liabilities

{in Rupees million)
. As at As at

L) March 31, 2025 | March 31, 2024
(a) Commitments
Capital commitments 253 10
(b) Contingent liabilities
Claims against the Company not acknowledged as debt:
For income tax matters under appeal* 136 76
For good and service tax under appeal* 3 ]

*The Company believes that these claims are not tenable and hence no provision has been made in this regard. The amount of contingent
Jiabilities is disclosed based on the best possible estimate, excluding consequential interest and penalty, if any, which in tumn is based on the
likelihood of possible outcomes of proceedings by the tax authorities and the possible cash outflow will be known on settlement of the proceedings
by the tax authorities.

41 Corporate social responsibility
(in Rupees million)

Particulars Lo Asat
March 31, 2025 March 31, 2024

Corporate social responsibility expenditure
Amount required to be spent as per Section 135 of the Companies Act, 2013 6 5
Amount spent during the year on:

(i) Construction / acquisition of an asset ]

(ii) Purposes other than (i) above 7/ 7
(iii) nature of CSR activities
i) Contribution to Charitable Trust 7 7

The amount during the year has been spent towards water wheels for underprivileged people, providing artificial aids & appliances to disabled
people, scholarship supports for higher education for girl students pursuing technical courses and bamboo plantation in tribal parts.

42 Subsequent events after March 31, 2025 :

There are no material subsequent events which have occurred between the reporting date as on March 31, 2025 and the adoption of the financial
statements by the board of directors as on May 20, 2025.

43 These standalone financial statements were authorised for issue by the Company's Board of directors on May 20, 2025.

As per our report of even date attached
For and on behalf of the Board of Directors of

For B SR & Co. LLP Fractal Analytics Limited
Chartered Accountants
Firm’s Reqistration Number: 101248W/W-100022 CIN: U72400MH2000PLC125369
/s

.
Rajesh Mehra Srikarith Velamakanni Sasha Gulu Mirchandani
Partner Director Director
Membership Number: 103145 DIN: 01722758 DIN: 01179921
Mumbai Mumbai Mumbai
Date: May 21, 2025 Date: May 20, 2025 Date: May 20, 2025

Somya Agarwal
Company Secretary
Membership number: A17336

Mumbai
Date: May 20, 2025
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