
NisargJShah&Co.
Chartered Accountants

OfficeAddress: 3SF Ratnam, C.G. Road,
Ahmedabad: 380006

Phone: 07926462476
Emall: lnfo@nishah.com

Certificate on translated version of material subsidiary audited financial statements

Date:

To,

The Board of Directors,
Fractal Analytics Limited
Level 7, Commerz ll, lnternational Business Park,
Oberoi Garden City,Off. W. E.Highway,
Goregaon (E) Mumbai City MH 400063 lN

Re: Proposed initial public offering of equity shares of face value of INR 1 each (the "Equity Shares")
by Fractal Analytics Limited ("the Ultimate Holding Company" or the "lssuer") comprising a fresh
issue of the Equity Shares by the Ultimate Hotding Company and an offer for sale of the Equity Shares
by certain shareholders of the Ultimate Holding Company (the "Proposed Offer")

Sub: The translated audited standalone financial statements of NealAnalytics LLC for the years ended
March 31,2024 and ilarch 31,2023.

Dear Sirs,

We have verified the transtated version of the audited standalone financia[ statements of Neat Analytics
LLC (the "Company") for the years ended March 31 ,2024 and March 31 ,2023. These financial statements
have been transtated by the Company in lndian Rupee in accordance with lnd A5 21, 'The Effect of
Changes in Foreign Currency Rates'. The work carried out by us in accordance with the Standard on
Retated Services (SRS) 4400, "Engagements to Perform Agreed-upon Procedures regarding Financial
lnformation" issued by the lnstitute of Chartered Accountants of lndia.

As required under Schedute Vl Part A ltem no. (11XlXA)(ii)(b) of Securities and Exchange Board of lndia
(lssue of Capitat and Disctosure Requirements) Regutations,2018, as amended ("SEBI ICDR Regutations"),
we have verified the translated financial information contained in the Annexure attached to this
certificate which is proposed to be uptoaded on the website of Fracta[ Anatytics Limited in connection
with its proposed offer.

We did not audit or review the financiat statements of Neat Analytics LLC for the year ended March 31,
2023. These financiat statements have been audited by other audit firms, whose reports have been
furnished to us by the Company.

These translated financials shoutd not in any way be construed as a reissuance or re-dating of any of the
previous audit reports, nor shoutd these be construed as a new opinion on any of the audited standatone
financial statements referred to herein.

Based on our examination, we confirm that the information in this certificate is true, fai6 correct,
accurate and there is no untrue statement or omission which woutd render the contents of this certificate
misteading in its form or context.

Restriction on use

These translated financiats are intended sotety for the use of management of the Uttimate Hotding
Company for uploading on website of Fractal Anatytics Limited in connection with the proposed offer.

The certificate shoutd not be used, referred to or distributed for any other purpose except with our prlor
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consent in writing.
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NisargJ Shah & Co.
Chartered Accountants

0ffice Address: 3SF Ratnam, C.G. Road,
Ahmedabad: 380006

Phone: 07926462476
Emall: info@nishah.com

Disclaimer

The above certificate is based on the information and explanations provided by the management of
Fractal Analytics Limited.

Yours Sincerety,

For Nisarg J Shah & Co

Chartered Accountants
lCAl Firm Registration Number: 128310W

/\, 1'g'Ah
Nisarg Shah
Partner
Membership Number: 126381
UDI N: 251 26381 BMOHlH4949

Ptace: Ahmedabad
Date: August 04,2025



Particdlars Note

ASSET'
(A) Nof 'turrent assets

(a) PfoRrty, plant and equlpment
(b) Righlof-use assets

Total assets

(B) Curient assets

(a) Financial assets

(i) Trade receivables

(ii) Casn and cash equivalents

(b) Otherassets

EQUITY AND LIABILITIES
(l) Equitv
Unitholder's equity

Neal Ay'attics Ltc
Trans!y'tt{ version of Balance Sheet
Amount ino0o's unlcss stotcd othcrwisc

(B) Liabilities
(I) Non-current liabilities

(a) Financlal liabilities

(i) Lease liabilities

March 31,2024

In USD In INR

3
4

As at

3,035

3.O35

206

As at
March 31, 2023

5

3,241

Ashwatli Bhat
Chief Financial Otricer

Place: New York, USA

Date: Auqust 04,2025

As at
March 31, 2024

As at
March 31, 2023

206

245,228

Material accounting policies 2

The accompanying notes from 1 to 28 form an integral part ofthe financial statements.

166,454

94,582

21,880

3

2063

6

3,168

63

r0

4,382

1,639

404

Total non-current liabilities

(II) current liabilities
(a) Financial liabilities

(i) Lease liabilities

(ii) Trade payables

(iii) other financial liabilities*

(b) Other liabilities

liabilities
Total

As per our repot of even date attached.

For Nisarg J Shah & Co
Chartered Accountanb
Firm's Reglstratlon Number: 128310W

2,983

2,027

L,152

266

264,068

5,269

818

L6,2O5

By Fractal Analytics Limited
For and on behalf of the Board of Directors of
Neal Analytics LLC

2s3,044t2

l1

906

0

11

0

195

11

8

9

l0

360,022

L34,704

33,2!2

1L7

one

[V.(,S'L n"A*&
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(,

Nisars Shah
Partner
Membership Number: 126381

Place: Ahmedabad
Date: Auqust 04,2025
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Particut2rl Note

Income
(a) Revenl]e from operations

(a) Co5t 0ldelivery
(b) ErrlPloIee benefits ex'ense
(c) Flnance costs
(d) Depre{iation and amortisation

(3) profit/(Loss) before Tax (1-2)

(6) Other comprehensive income
(a) Items hat will not be reclassified subsequently to profit or loss

Total

N€al An?lrtqs LLc
Transhldlersion of statement of Profit and Loss

Amount ifl o$'s unless stated otheMise

For tho year ended
March 31, 2024

ln usD IN INR

dlfference on translatlon of

13

L4

Earnings Per unit
(1) Basic EPU (in USD)

Diluted EPU

Mat€rial accounting policies

The accomDanyinq notes from 1 to 28 form an inteqral Dart of the financial statements.

For ilisaro J Shah & Co
chaftetd AccounbnE
Flrm's Reqiskation Number: 128310W

tncome

(2,ss6.

(0.24)

By Fractal Analytics Limited
For and on behalf of he Board of Directors of
ileal Analytics LLC

for the

121

N,A$tu

52

3'

52

0.00

0.00

For the year ended
March 31, 2023

Ashwath Bhal
Ch ief Financia I Oftlcer

26,889

Place: New York, USA

Date: Auqust 04, 2025

For tfie year ended
March31,2024

7

For the year €nd€d
March 31, 2O23

6,934

382,958
1.615.319

6,7L6
7,733

10,043

4,273

3,543

13,114

0.37

0.37

(19.43)

84

89

29,7O2

5
(13)

257

15

16

77

18

391
(1,0s0)

4,772
20,726

84
96

(205.106)(2,ss6)

114

25

2

A-eJ','-r'n

2,r58,093

Nisaro Shah
Partner
MembershlD Number: 126381

Place: Ahmedabad
Date: Auqust 04, 2025
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palticlrltE

from op€rating activities
b€fore tax

Adllshent for:
Deprehtion and amortlsation
Bad deh
Intere$on lease llabilities

Intere$expense on borrowings and inter-corporate loan

Gain onhrmination of lease agreement
Intere$on unwinding of security deposit*

EsoP chpensation expense

Operatng cash flow before working capital changes

Chtng$ in working capital:
Decfease in other financial assets

Decr€ase/(Increase) ln Trade receivables

Decrease In other current assets

Decrease in other assets

(Decrease)/Increase in trade payables

(DeCrease) in financial liabilities
(Decreaxsl ;. othcr Liobiliticg

Cach (used in) op€rations
Tax paid(net of refunds)

Net cashnow (used in) op€rating activities

(B) Cashflow from investing activities
PurchasqDisposal of property, plant and equipment
Net cashflow geneiated from/(used in) inyesting activities

For the year ended
March 31,2024

rell&lrytlcsttc
17a 4sillgd vg6lqn of statement ot cash flows

Amy'untin OOO's unless stated otheMise

2. Details of borrowings

Balance at the

(C) Cashflow from financing activitiG
(Repayment)/Proceeds of borrowings
Proceeds from Equlty Unit
Interest paid on borrowings

Paym€nt of lease llabilities includlng interest (Refer note 1l)
Net @shflow generated frcm financing activities

year

Re€oonised in other income
Cash movement (net)

Exchange differences on translating the financial statements of foreign op€ration

Material accounting policies 2

The accompanying notes from 1 to 28 fom an integral part of the financial statements.

As Der our reDort of even date attached,

For ilisarg J Shah & Co

Chafterd Accountanb

Firm's Registration Number: 128310W

cash and cash equiyalents at the beginning of the year

Cash and cash equivalents at the end of the year

Cash and cash equivalents comprise of:
Cash in hand

Balance with banks:

In current accounts

52

50

For the year ended
March 31, 2023

For the yeai €nded
March 31, 2024

4,135

8,408

91,818

32,393

(133,184)

For the y€ar ended
March 31, 2024

For the year €nded
March 31, 2023

(20s,106)

55

29
(40)
(0)

(2,556)

96

(1,000)

3,000
(38)

435r
2,365

(3,192)
(23)

4,273

to2

809
(s3,s63)
43,358

81,653
(|s,342)

(t,9?7)

(120,ss9)

(80,261)

244,35r
(2,36s)

t7,705

8,912

r34,704

For the year ended
March 31, 2023

(80,261)

4,577

1,16s

394
(2,016)
(1,1s2)

(7?)

(1,579)

(L,579)

For the year ended
March 31,2024

7,733

For the year ended
March 31,2023

11

(367)

610

903

(2s4)
(?6)

2083

I,

ilet (decleas€)/increase in cash and cash equivalents (A+B+c)
Effect of Exchange rate changes

(17r,547)

1,639 I,t77 t34t704

1,639 5,269

ilisarg Shah
Partner

Membership Number: 126381

63

Note:

Companies Act,2013.

(1,000)

By Fractal Analyticr Limited
For and on behalf ofthe Board of Directors of
Neal Analytics LLC

N'{'5}.'*L O^A-^f+

63
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Place: Ahmedabad

Date: August 04, 2025

Ashwath Bhat .

ChiefFinancial Ofricer

Place: New York, USA

Date: Auqust 04, 2025
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1

NealAnalytics LLC

Notes forming part of translated version of financial statements as at and for the
year ended March 3L,2024 and March 3L,2023

Corporate Information

A Neal Analytics LLC (the Company) is incorporated and domiciled in United States of America. The
Company is the leading provider of advanced analytics that helps companies leverage data driven
insights in taking informed decisions, The Company helps enterprises power every human decision by
bringing analytics and advanced analytics to the decision-making process, The registered office of the
Company is located at US - 1191 NE 1, Suite 206 Bellevue, WA 9800.

2. Materialaccountingpolicies

2,L Baeis of Preparation

The translated version of financial statements are prepared in accordance with Indian Accounting
Standards ['Ind ASt, and as per the format prescribed under Division II of Schedule III of the
Companies Act, 2013 ['the Companies ActJ to the extent applicable. The Ind AS are prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015
and Companies (Indian Accounting Standards) Rules, 2016.

These translated version of Ind AS financial statements have been translated from the functional
currency of the subsidiary to INR" solely in connection with the proposed initial public offering of equity
shares of FractalAnalytics Limited (formerly known as FractalAnalytics Limited) Cthe ultimate holding
companyJ. For this purpose, assets and liabilities have been translated using exchange rates prevailing
on the balance sheet date. Statement of profit and loss has been translated using average exchange
rates. Translation adjustments have been reported as foreign currency translation reserve in the
statement of changes in equity.

The company has prepared ib translated version of financial statements using the same accounting
policies (including the format of the translated version of financial statements) as followed by the
ultimate holding company considering that the purpose of these translated version of financial
statements is solely to assist the ultimate holding company in preparing its consolidated financial
statements.

The translated version financial statemenb have been prepared on an accrual basis under the historical
cost basis, except certain financial assets and liabilities measured at fair value (refer accounting policy
regarding fi nancial instruments).

Statement of Compliance

The translated version of the financial statements comply in all material aspects with Ind AS as specified
in Section 133 of the Act, pronouncements of regulatory bodies applicable to the Company and other
provisions of the Act.

2.2 Foreign Currency translation
Functional and Presentation currency

The translated version of financial statements are convefted from USD (functional currency) to INR
which is ultimate holding Company's functional and presentation currency.

Transaction and balances

Assets and liabilities denominated in foreign currencies are translated to the functional currency at the
closing rates at the date of the balance sheet.

/.- '
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2.3

Neal Analytics LLC

Notes forming paft of translated version of financial statements as at and for the
yearended March 3;r2024 and March 3L,2023

Income and expenses are translated at the dates of the transactions or an average rate if the average

rate if the average rate approximates the actual rate at the date of the transaction.

Exchange differences are recognised in the other comprehensive income and accumulated in equity.

Revenue recognition

Revenue is recognized when the Company satisfies performance obligations under the terms of its
contracts, and control of the seruices is transferred to its customerc in an amount that reflects the
consideration the Company expects to receive from its customers in exchange for those seruices. This
process involves identiffing the customer contract, determining the peformance 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 (b) is separately identified in the contract. The Company consides a
performance obligation satisfied once it has transferred control of a seruices to the customer, meaning
the customer has the ability to use and obtain the benefit from the services rendered.

Revenue from inter-company arrangement is recognised based on transaction price which is at cost
plus mark-up at an arm's length price.

Employee benefits

S hort-term employee benefi ts

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the
seruices rendered by employees are recognised during the year when the employees render the seruice.

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

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 flnancing activities of the Company
are segregated based on the available information.

2.6 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 translated version of statement of profit and loss because of items of income or expense that are

taxable or deductible in other years and items that are never taxable or deductible.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of asseb and
liabllities in the translated version of 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 to the

2.4
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2.7

NealAnalytics LLC

Notes forming paft of translated version of financial statements as at and for the
year ended March 3L,2024 and March 3L,2023
extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary
difference arises from the initial recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

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.

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, to recover or settle
the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if such items relate to taxes on income levied by the same
governing tax laws and the Company has a legally enforceable right for such setoff,
Leases

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

(i) the contract involves the use of an identified asset
(ii)the Company has substantially all of the economic benefits from use of the asset through the period
of the lease and
(iii) 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 ("ROUJ and
a corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with
a term of twelve months or less (short-term leases) and low value leases. For these short-term and low
value leases, the Company recognizes the lease payments as an operating expense on a straight-line
basis over the term of the lease.

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



2.8

NealAnalytics LLC

Notes forming part of translated version of financial statements as at and for the
year ended March 3I,2024 and March 3L,2023
Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments

have been classified as financing 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) Classifi cation, recognition and measu rement:

Financial assets are recognized when the Company becomes a party to the contractual provisions of
the instrument.

The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value (either through other comprehensive

income, or through profit or loss), and

b) those to be measured at amortised cost,

The classification depends on the Companyt 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 paymenb of principal and interest on the principal amount outstanding,

For asseb measured at fair value, gains and losses will either be recorded in translated version of profit
or 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.

r\ill'lLI)i\B/i0

trll 1 llil-l

Type of
instruments

Debt
instruments

Classification

Amortized cost

Rationale for
classification

Assets that are
held for
collection of
contractual cash

flows where
those cash flows
represent solely
payments of
principal and
interest on
principalamount
outstanding are
measured at
amortised cost,

Initial
measurement

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

Subsequent
measurement

Amortized cost is
calculated using Effective
Interest Rate (EIR)

method, taking into
account interest income,
transaction cost and
discount or premium on

acquisition. EIR
amortization is included
in finance Income. Any
gain or loss on
derecognition of the
financial instrument
measured at amortized
cost recognised is in
translated version of
profit and loss account.

qt r0\\l



Neal Analytics LLC

Notes forming part of translated version of financial statements as at and for the
year ended March 3L,2024 and March 3L,2023

Fair value
through other
comprehensive
income (FVOCD

Assets that are
held for
collection of
contractual cash

flows and for
selling the
financialasse9
where the
assets'cash
flows represent
solely payments

of principal and

interest on
principal amount
outstanding, are

measured at
FVOCI.

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

On derecognition of the

fi nancial assets measured

at FVOCI, the cumulative
gain or loss previouslY

recognized in OCI is

classified from EquitY to
translated version Profit
and Loss account in other
gain and loss head.

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 income
statement.

Interest income,
transaction cost and

discount or premium on

acquisition are

recognized in the income

statement (finance
income) using effective
interest rate method.

Fair value
through profit
or loss (FVTPL)

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

:i i i,,l
..r,

riiilrl.i)l

At fair value.

Transaction
costs of
financial assets

expensed to
income
statement

llj i_.,

Change in fair value of
such assets are recorded

in income statement as

other gains/ (losses) in

the period in which it
arises.

Interest income from
these financial assets is

included in the finance
income.

.::
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Neal Analytics LLC

Notes forming paft of translated yercion of financial statements as at and for the
yearended March 3\2024 and March 3\2023

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade

.v

il /il'

Equity
instruments

FVOCI

the period in

which arise.

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

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

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

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

Change in fair value of
such instrument are
recorded in OCL

On disposal of such

instruments, no amount
is reclassified to income
statement.

FVTPL

Impairment losses (and

reversalof impairment
losses) on equity
investments measured at
FVOfi are not reported
separately from other
changes in fair value.

Dividend income from
such instruments are
however recorded in

income statement.

(ii) Impairment:

In accordance with Ind AS 109, the Company applies Expected Credit Loss lfCl) n{odet for
measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:

When no such
election is made,

the equity
instruments are
measured at
FVTPL

a) Financial assets that are debt instruments, and are measured at amortised cost e.9,, loans,

deposib, and bank balance.

b) Trade receivables.

receivables which do not contain a significant financing component.

At fair value.

Transaction
costs of
financial
assets
expensed to
income
statement

j

Change in fair value ot
such assets are recorded
in income statement.



Neal Analytics LLC

Notes forming paft of translated version of financial statements as at and for the
yearended March 3L,2024 and March 3L,2023

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, rig51

from its initial recognition.

(iii) Derecognition of financial assets:

A financial asset is derecognised only when

(a) the Company has transferred the rights to reeive cash flows from the financial asset or
(b) retains the contractual rights to receive the cash flows of the financial asset but assumes a

contractual obligation to pay the cash flows to one or more recipients.

Where the Company has transferred an asset the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial asset
is derecognised. Where the company has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognised.

Where the Company has neither transferred a financial asset nor retains substantially all risK and
rewards of ownership of the financial asset, the financial asset is derecognised if the Company has not
retained control of the financial asset. Where the Company retains control of the financial asset the
asset is continued to be recognised to the extent of continuing involvement in the financial asset.

B. Financial liabilities and equity instruments:

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

Classifi cation, recognition and measurement:

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

received, net of direct issue cosb.

(b) Financial liabilities:

Initial recognition and measurement:

Financial liabilities are initially recognised at fair value plus any transaction that are attributable to the
acquisition of the financial liabilities except flnancial liabilities at FVTPL which are initially measured at
fair value.

Subsequent measurement:

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

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

(i) Financial liabilities at amoftised cost:

The Company is classifying the following under amortised cost; .) ,,1



Neal Analytics LIC
Notes forming paft of translated version of financial statements as at and for the
yearended March 3L,2024 and March 3L,2023

- Borrowings from banks

- Trade payables

Amortised cost for financial liabilities represents amount at which financial liability is measured at initial
recognition minus the principal repayments, plus or minus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount.

(ii) Financia! 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 profit or loss. The net gain or loss recognised in profit or loss incorporates any interest
paid on the financial liability.

Derecognition:

A financial liability is removed from the balance sheet when the obligation is discharged, or is cancelled,

or expires. 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 respectMe carrying amounts is recognised in the Statement of
Profit and Loss.

2.9 Fair value measurement:

The Company measures financial instruments, such as, certain investments 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 pafticipants 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 translated version of financial

statements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:

Level 1 - Inputs are quoted prices (unadjusted) in active markeb for identical asseb or
liabilities.

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

-..}l I
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Notes forming paft of translated version of financial statements as at and for the
year ended March 3L,2024 and March 3L,2023

. Level 3 - Inputs are not based on observable market data (unobservable inputs). Fair values

are determined in whole or in part using a valuation model based on assumptions that are
neither supported by prices from obseruable current market transactions in the same

instrument nor are they based on available market data.

2.10 Provisions and Contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources will be required to settle the obligation and

the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure

required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time value

of money and the risK specific to the liability, The increase in the provision due to the passage of time
is recognised as interest expense.

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. Information on

contingent liabilities is disclosed in the notes to the translated version of financial statemenq unless

the possibility of an outflow of resources embodying economic benefits is remote, The same applies

to contingent assets where an inflow of economic benefits is probable.

2.11 Cash and cash equivalents:

Cash and cash equivalents in the balance sheet comprises cash at bank and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

2,12 Segment Repofting
An operating segment is a component of the Company that engages in business activities from which
it may earn revenues and incur expenses, whose operating results are regularly reviewed by the
company's chief operating decision maker to make decisions for which discrete financial information is
available, Based on the management approach as defined in Ind AS 108, the chief operating decision
maker evaluates the Company's performance and allocates resources based on an analysis of various
performance indicators.

2.13 Earnings per share:

The basic Earnings Per Share C'EPS') is computed by dividing the net profit / (loss) after tax for the
year attributable to the equity shareholders by the weighted average number of common stock

outstanding during the year.

For the purpose of calculating diluted earnings per share, net profit / (loss) after tax for the year

attributable to the equity shareholders and the weighted average number of common stock outstanding

during the year are adjusted for the effects of all dilutive potential common stock.

2.14 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;

' ji'l

r, i I i,i)

(b)it is held primarily for the purpose of trading;
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Notes forming part of translated version of financial statements as at and for the
year ended March 3L,2024 and March 3L,2023

(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 normal operating cycle;

(b) it is held primarily for the purpose of trading;
(c) it is o<pected to be settled within twelve months after the reporting period;

(d) it has no uncondltlonal rlght to defer the settlement of the llablllty for a[ leasl Lwelve nuttths
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.

2.15 Measurement of fair values

A number of the Company's accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities. The Company has an established control
framework with respect to the measurement of fair values. Significant valuation issues, if any, are
repofted to the company's Management.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markeb for identical assets or liabilities.

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

- Level 3: inputs for the asset or liability that are not based on observable market data (unobseruable

inputs).

When measuring the fair value of an asset or a liability, the Company uses obseryable market data as

far as possible. If the inputs used to measure the fair value of an asset or a liability fall into different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is signiflcant to the entire
measurement.

The Company recognises transferc between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

2.16 Property, plant and equipment

i. Recognition and measurement
Items of property, plant and equipment are measured at cost, less accumulated depreciation and

accumulated impairment losses, if any.
Cost of an item of property, plant and equipment comprises its purchase price, including freight, duties

and non-refundable purchase taxes, after deducting trade discounts and rebates, any directly
attributable cost of bringing the item to its working condition for its intended use and estimated costs

of dismantling and removing the item and restoring the site on which it is located. Cost directly

r:...t
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Notes forming paft of translated version of financial statements as at and for the
year ended March 3L,2024 and March 3L, 2023

attributable to acquisition are capitalized until the property, plant and equipment are ready for use, q5

intended by the management.
Assets during construction are capitalised as capital work-in-progress. At the point when an asset is

operating at management's intended use, the cost of construction is transferred to the Appropriate
category of property, plant and equipment and depreciation commences.

If significant parts of an item of propefi, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and equipment.

ii. Depreciation
Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual

value over their estimated usefrrl lives rrsing the straight line methorl and is recognised in the statement
of profit and loss. Depreciation on additions (disposals) is provided on a pro-rata basis i.e., from (up
to) the date on which asset is ready for use (disposed).

Depreciation method, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost and carried at cost less

any accumulated amortisation and accumulated impairment losses, if any.
Development expenditure on an individual project is recognised as an intangible asset when the
Company can demonstrate:
. The technical feasibility of completing the intangible asset so that the asset will be available for
use or sale;
r Its intention to complete and ib ability and intention to use or sell the asset;
. How the asset will generate future economic benefits;
. The availability of resources to complete the asseU and
. The ability to measure reliably the expenditure during development.

During the period of development, the asset is tested for impairment annually.

Intangible asseb are amortised over the useful economic life and assessed for impairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life are reviewed at the end of each

reporting period. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modiff the amortisation period or method,

as appropriate, and are treated as changes in accounting estimates. The amortisation expense on

intangible assets with finite lives is recognised in the statement of profit and loss unless such
expenditure forms part of carrying value of another asset.

Derecognition

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
statement of profit or loss when the asset is derecognised,

2.L7 Material accounting estimates, judgements and assumptions:

The preparation of the Company's translated version of 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

.i,"1
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Nots forming paft of translated version of financial statements as at and for the
yearended March 3L,2024 and March 3L,2423

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 aq6

various other factors that are believed to be reasonable under the circumstances existing when the
translated version of 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 which have significant effect on the amounts recognised in the translated version of
financial statements:

a. Useful lives of property, plant and equipment and intangible assets: The Company rwiews
the useful life lives of property, plant and equipment and intangibles at the end of each reporting
period. This reassessment may result in change in depreciation/ amoftisation expense in future
periods.

b. Defined benefit plan: The cost of the defined benefit gratuity obligation are 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 mortality 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.

c. Allowances for uncollected accounts receivable and advances: Trade receivables do not
carry interest and are stated at their normal value as reduced by appropriate allowances for
estimated irrecoverable amounts, Individual trade receivables are written off when management
deems them not collectable, Impairment is made on the expected credit loss model, which are the
present value of the cash shortfall over the expected life of the financial asseb. The impairment
provisions for financial asseb 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.

d. Contingencies: Management judgement is required for estimating the possible outflow of
resources/ if any, in respect of contingencies/ claim/ litigation against company as it is not possible

to predict the outcome of pending matters with accuracy.

e. Share-breed payments: The Company measures the cost of equity-settled transactions with
employees using Black-Scholes 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.

f. Provision for income tax and deferred tax assets: The Company uses estimates and
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
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Notes forming part of translated version of financial statements as at and for the
yearended March 3L,2024 and March 31,,2023

exercises its judgement to reassess the carrying amount of deferred tax asseb at the end of each

reporting period.

2.18 Recentaccounting pronouncements

Ministry of Corporate Affairs CMCA') 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, 2024, MCA has not notified any new standards or amendments to the o<isting standards
applicable to the Company.

trHtjr';ilAilAD
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Arnount in 000's unless stated otherwise

(3) Property, plant and equipment

ts one

Total
aocessotles

Computers and
aocessofles

(This space has been lefr blank intentionally)

Computers and
accessories

Accumulated depreciation
As at April 0L,2022
Charge for the yearx

On disposals
Exchange differences on translating the financial staternents of foreign
operation

QL;

TotalTotal

Total

2L2

(2L4',)

2

(6)

212

0

6

206

33

(3)

(0)

3

Computers and

0

00

2

212

60 6

(0)
(6)

Computers and
aocess{trrcs

3 212

6

205

0

3

ii5 !i

1iA l:irl ui ',t
-l'll'J)

rl

'ic'/J
/tl)

{i

Pardculars

Gros3 carrylng amount
As at April 01,2023
Additlons
Disposals
Exchange differences on translating the financial staternents of foreign

Accumulated depreciation
As at April 0L,2023x
Charge for the year
on dlsposals*
Exchange differences on translating the financial statements of foreign

operation*

Particulars

Groso carrying amount
As at Aprll 01,2022
Additlons
Disposals
Exchange differences on translating the financial staternents of foreign
operatlon*
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Nles to transtated version of financial statements
Amount in 000's unless stated otherwlse

(4) Ri4ht'of-use assets

2023

Amount

619

(368)

2St"

251

(This space has been left blank intentionalQ

a lt
. Jit

25r

251

25t

25t

Amount

20,620

20,620

Amount

20,620

Total

295

20,620

295

46,73L

(29,52L)
3,410

11,683
7,727

1,2t0

295

15

25r

251.

251

619

(368)

251

46,7-31

(29,szt)
3,410

11,683
7,727

1,2!0

a
155
96

155
96

Total

As

tl

I't i l4 t.il irI]AiJ
r ,l l)?
-1, r1.U.) L0'lja

G/oss amount
As atApril 01.2023
O6ditions
DiSPosals

Sxchange differences on translating the financial statements of foreign
operation

2f)24
Accumulated amortisation
o, atAoril ot,2oz3
Charae for the year

on disposals

Ex6hange differences on translating the financial statements of foreign
operation

Amount

Grosscarrying amount
As at April 0I,2022
Additlons
Disposals
Exchange differences on translating the financial statemenG of foreign
operation

As

As at April 01,2022
Charqe for the year
On disposals
Exchange differences on translating the financial statements of foreign
operation

295
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Note€ to translat€d v€rslon ol financial statements
Amount in 000's unless sbted otheMise

Particulars

(5) Tl?d€ receivables
Unsecured, considered god
- Third Party
- Related parties(Refer note 20)

- Unbilled Receivables (third party)

- Related parties - Unbilled (Refer note 20)

In USD IN INR
As at Asat As at As at

March31,2024 March gt.,2023 March31r2024 lqs66 31.,2q2g

167

2,476
387
155

r,942
L,024

1,4t6

L3,941

2,06,345
32,235
12,942

1,59,565

84,r00
1,t6,357

Less: Provision for doubtful debts (17) . -: - = = 
!1!3=9!)

rotat traae recetvaules gJ68 a382 2,64'068 3'60'022

Curlent but
not due

Outstandlng for from due dat€ of (usD)
Particulars 6 6months-1 than 3 Totall-2years 2-3years

(i) Undisputed Trade receivables -
considered qood 1,559

Trade Receivables -Unbilled

70 404 510

s42
Less: Allowance for doubtful trade receivables

As at March 31,2023

Particulars
Curr€nt but

not due

Trado r€ceivables
(i) Undisputed Trade receivables -

Outstanding for following periods from due date of payment

Less than 6 6 months - 1 1-2 years 2_3 years More than 3
Dlonths year Years

Total

L,534 L,432

Receivables -Unbilled

Less: Allowance for doubtful trade receivables

As at Mar€h 31. 2024
Outstanding for following periods from due date of payment (INR)

Particulars

(i) Undisputed Trade receivables -
Trade receivables

Current but
not due Less than 6

Months
5 months - 1

vear
More than 3

years
Total

2,20,2861,29,93s 5,862 33,687

1-2 years 2-3 years

50,802

Receivables -Unbilled

Less: Allowance for doubtful trade receivables (includinq Unbilled) (1,398)
t*d

As at March 31, 2023

Particulars Current but
not due

Trade
(i) Undisputed Trade receivables - \26,057 1,17,608

Total

1,16,357

(mis space has ben lefr blank intentionaM
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t{otey t0 hanslated version of financial stat€ments
Amouft in 000's unless sbted otherwise

In USD IN INR

y'articulars Asat Asat
March3l, 2024 March3L'2O23

As at As at
March 31, 2024 1t46t 6 31,2O2g

(6) Gash and cash equival€nts
cash on hand
9alance with banks

(7) o$erassets
PreDaid expenses

(8) arade paYables
Cutent tnde payables

- Others

In current accounts 63 1,639 ,!?9? fi4,704
:ftt"t-ri;a*rt * iti"" 63 rc 5,269 n4j0A

10 60 4,913818

53811 906 44,t24
1.22.330

906 1,66,454
- Related oarties (Refer note 20) - 1,489

a*n^.*r.u^*.^r* 11 2.OD

Outstanding for following periods from date of payment (USD)

Particulars Notdue Total
year Yeans

Parffculars

Total outstanding dues of creditors

March 31. 2024

Particulars

March 31, 2023

Particulars

Not due t-ess Uran f

11

377

Not due

Not due Less than 1

1-2 years 2-3years More than 3

Outstanding for following periods from due date of payment (INR)

Outstanding for following p€riods from due date of payment (It{R)

Total

Total

Total outstanding dues of creditors 906 906

More than 31-2 years 2-3yea6

of creditors 30,9s9 1,35,495

(9) Other Financial liabilities
Cuffent frnancial liabilities

related

* Denotes amount less than one thousand

0

(f]

L,L52

o

16,205

15.205

94,582

94.s42

5,779

1,803
74,298

21.840

0

(10) Other liabilities
Curent fu?bilities

Statutory dues payable#

Unearned revenue
Other payables

195

70

22
174

Total other current liabilities 195 266
# Includes Retention bonus payable of USD 663 i.e. INR 53,212 for the year March 31,2023.

,\ili\ill.ll'
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Notes to translated version of financial 3tatements
Amount in OOO'S unles stated otheMi*

(11) Leaaea

frTf#ffi i,:tr""red into leasing arangement in respect of office building where tease period darting from December 16, 2019, which has been terminated on March 31, 2923.

IN INR
As at As at

Particulars March 31,2024 March 3L 2023

tffit

(i) Movement in Lea8e liabilitiess

nent

atat
In INR

A3at Ae at
March 31,2024 Malch 3L 2023ParticulaB March 31,2024 March 31r 2023

Balance at the beqinninq of tne var 

- 

- 499

il;; ;;;;;; ;J;.;rued durinq the vear - ss

Le€s: Temination of leas - (368)

L6s: Payment of l€* liabilitiE - (146)

L6s: Gain on temination of lea€ - (40)

i"rtrang. aiff"on"e on translating the financial statements of breign opeEtion*

37,6e4
4,351

(29,s21)
(11.713)
(3,192)
2,391

B.lene at the end ofthe-Yeal

(ii)Thecontractualmatu]itiesoflea*llabiliuesa]eacunderonundiscourrtedbagic:

In USD

(iii) Followinq amounts are re€ogni3ed in the Statement of Profit and Los

In USD

Fortheyearended Fol the year ended
ParticulaF March 31,2024 March 31' 2023

Amortietion of Right of us assets '
ini"r".t op"n* on leae liabilitic - 55

iri,".* ,,lltitg o row uaiue ast{short term leass (included in other expens) - 4s

In INR
Asat Asat

March 31.2024 March 31.2023

hINR-
Forthe year ended Forthe year ended

March 31,2024 March 31,2023
7,727
4,351
3,612
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t{ot€r to trrnthtod vsrlon otfinrncill tt!tsmcnti
Amount ln 000's unless stated othemise

Prrtlahr

(r2) cmmm Unlt

Isrued, rubrcribed rnd fully pril-tp
L1,403,729 (3L Marchzoz3 IL,403,729 unib) fully pdd up

(a) R€frcllhtbn of ommon unit outstrndhg .t th! bGgiming rnd !t tft€ €nd of th€ ysrr

Ar rt
t'{arch 3L 2024

e/o d btll
unitr h l{umbsr of

unitr

ln INR

Ar !t
il!rch31.2024 llrllhgl,2O2|:t

ln
lt

il!rch 3t, 202:t

5,8G9 5859
5,859 5,869

At rt
Mrrch 31,2024

ilumbor of Amdnt
units

Lr,4O3l29 1859

!tA,

L73260 Lr326O

-JJ3@- 

ttE.zco

il.rch 31, 2023
ilummr d Amqnt

units

9.rtiohF

Cmmd unit
At the beginning of he yg
Issued durinq the y@r*

*The holding cmpay

(c) D€tlib of @mms unit h€ld by holdhg comprny

r0203,729

1,200,000

tt,4o3;rE 5.46e

th lf,C

Ar at
ltarch 311 2OZt

Number ot
unitr

10,203,729 75,520
1,200,000 97,740

lt,4o3,r29 173.260:

Ar rt
lilrrch 31, 2OZt

4$69
1,200

At ths end ot the y€ar tt,403,729 t86o

Prrtiqlrr
l.larch 31, 2024

llumber ot Amdnt
units

Cmmm unlt
Atftebeglnnlngofbeyq LL,403,729 L73260
Issued during the year*

Atmenaotmver tt,lru
*During the yed Nll unlts wqe issued
(March 31, 2023 :During the previous yer 1,200,000 units tully p.id up wse lssued to he Holding Compily.)

(b) P.niel.E ot holdhg mG€ thln 5olo unh3 of r chtc of cmmo unit

A3 !t
il!rch 31, 2024

P.rtidl!r %dlo'l flunberofunB n
lhe clacc unE

100% 11,403,729

Common unit 11.403.729 - 11.403.729 100%
Totll t''Aot;rzg - 11,403,729 l00o/o

Irc,

(d)

(€)

(r)

Rightr, prctercn$$ rnd mrtdctior .ttrched to cmmfi unit

Thse are no unpaid cdls from any dirfftd or officer.

No dividend h6 btrn declaed by the company turing the yea oded March 31, 2024 and March 31, 2023.

5il
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lloter to tnntlatcd YGEbn offin.ncill stltemsnts
Amount in 000's unless stated otheruise

P.rtlqlrr

(13) Rerenus tfm operltao8
srl€ ol t€ryicc

- Thlrd pdfes

PutidbE

(14) Othsr lmms
Intsest income on unwinding ofsecurity deposit*

cdn on temination of l6e agrement
Intgcompany rsruiinst servlcG

lotelur qLlrdrgc gdll

P!rtiql!F

(15) Employee benefib exp€nse$
salai6, wag6 fld bonus*
Shae based cmpssation expense (Refer note 21)

P.rtiqhF

(16) Fh!rce @stt
Intsest on :

- intercorporate lmn (Refs note 20)

6 note

PartldllF

(17) Depreciltim.nd amorti$tbn
Depreciatjm of propqt, plat and equipmqt (Refer note 3)x

on

one

Partidlm

(18) Oth€r cxpem€r
Conbiltor fes#
Insurace spose
Rst, rat6 ild taxes

Trilelling and cmv€yance#

Legal ad prof$siond qpense

Mfl bsship and subscription

Softwae chag6
Maketing ild publicity qpqs6
Computer repdr charge

Couriq charg6*
Rtrruitrnent qpens6

ln lrSD

Fa ths yelr anded
ltlrrch 31, 2024

Fq th€ ysrr Gndcd
l.lrrch 31, 202,,

24;193
84

In ttSD

ln lilR
Fq th€ yolr cndcd
I'lcrh 31, 2024

Fq th€ yorr anded
tfaEh 3t 2023

6,934 168,180

-___________1L- ttao.o.

In IilR

1,989,913

Fr tho
lilltrh

Fc thc yerr ended
M.rch 3t 202:l

I,5/6,737
18.325

Andydcs LLC i.e, USD 5iO8 housand which ls eqrivdnt to INR 4,47,647 thousand is t'ilsfened to Fractd Andytcs Inc.

which is equlvalot to INR 6,934 thousand is belng dcrued in Ned Andyucs LLC.

13

In USD

ycr €ndsd
3\2023

23
3,192

L7,229
1,071

6,311 210
7342 lg@_:

In IHR

Fq the yelr onded
Mcrch 31, 2024

Fq the yelr ended
ltlrrch 31, 2024

(13)

Fa thG yolr Gnd€d
tlarch 31, 2024

Fq ths year €nd€d
il.rch 31, 2024

Fq tha yclr cndsd
lilrrch 31, 2024

Fq th€ yclr end€d
l.lcrch 31, z0zl

Fq thc yerr endcd
M6rch 31, 20Zt

L9,272

Fa tfie y€rr snded
Mrrch 31, 2023

Fq th€ y€ar cnd€d
lil!rch 31, Zo2:l

Fq ths year Gndcd
M!rch 31, 202:t

Fs the yarr endsd
l.lrrch 31. 2024

Fa the yerr onded
l.,hrch 31, 2024

(1,0s9)

0

40

215

228
9 50'257

@
one

is rwersed during the yd Mdch 31, 2024

lh lilD

Fd the yerr €nded Fq the yslr ended
ilarch 31, 2024 March 31, 202:t

ln USD-

29

IntSD

2,fis
- 4,351
- 6.716

ln IIR
Fs tha ysrr ended

ttl.rch 31, 2024
Fr ths yerr ended
MlEh 31, 202:l

6
- 7,727

-

IN IilR

Fq th€ ya.r €ndcd Fq tfis yarr anded
March 3L 2024 l.larch 3t 202:t

(LAs7)
49

282
151

110

156

53

86

19

224

(18)

33

(25)

2

47

10

I
23

0

5

50

1

2,720

(2,04s)

141

3,A77

815

105

Lt936

2

420

4,t35

270;739

22,599

L2,r22

8,802

L2,49L

3,890

4,266
6,938

1,548

17,962

Bad debts

Mlscdlaeous s7 5,863

:
rewrsed during he y@r Mach 31, 2024,

, ,:., -'. :.;*t t'.," 
'

.',:',:',' " ,.,j., ',
't,-'

i,'-:i r' /',i'. 
'.1 'lt1 ll ' '1 

",',

ii i:'1',1 .ii,:il:.C',ri,
' 

', . r't''1::; -. 1 '
' ''' ;il!").'



ildl Ar.ltras l.LC

llot6 to lrapl.t€dEEiotrof fimncblrt lsnotrlt
An{nt ln 000's unlest sbd o$erul*

(19) Rev€nuG frcm Conlnctr wilh CoetomE

Revenue dlgggEgadon by nabire of *wlc6 b as bllorcl
IN INK

hrlicuLF
a€wlFt

Thlrd Party

Prrtic0bE

For th€ y€.rsnd6d Fol
llarch

A3 it

For lhG yGrr.ndGd For tho
I,l rch 31, 202i1 }larch

t€.r.rd.d
31,20,3

r,989,91324,793

Tte company dlggqEgaEs revenue from conFacb wlh cusbms by nature of*dlc€.

ConlractBalan@ 

-

ffi
A8 at Ar.t18 ri

llerch 2024, H.rch 31,2024 ilrrch 3l,2OZt

tn lilR
Ar at &.t

Chrngd ir otrlhcl.rslr .rc is fDllowl

l.lrrch 31,202i Harch tr,. 2023

Revenue @ognized durlng 6e y€r
InvolG raised during tle l€r
hr.ld. .urencv banslebn

BiLnc€.ttiG6trdof lhorur* - 344 #

FracblAnalytc [C hence, conbactastdi$l6uE is not appll@ble.

7,206
(7,059)

15,015

592,062
(s79,96s)

L.IA7

un6med/d.f€n€dBwn[€ ffi
A, al Aa et

hdic!laB

ch.rg€ h onqn€d and dofoned rcwrue arc ag folhw:

il.rch

-

As al A8.t
Herch 3t.2024 Harch 31,20Zt

16.205 1.803

ffi
A3.t & rt

l,larch 31,2024 H.rch 31, 2OZt
1,903

23,7LL

al
PirlkulaE H.rch 3L2024 ilarch 3l'208

Oalarrce at dre beginning ofthe yar
Revenue Eoqnized outof$e balance at he b€ginninq ofhe yor
Inc@e due b involcing during he y€r, er.luding amounts rftognized 6 Evenue during
the yer

(9,354)

Bslsne at th€ €nd of dr€ yar 195 22 16'205 t,803

-

R@ncillation of roy€tru€ Fcogtrbod wllh li6 @nthcted pric€ b as followl

-

For tho y€rr.ndcd For th€ yGEr€nd€d
l,lirch 31, 2024 Harch 3l,20Zt

14,521 2,!78AL9
o.s87) (20.326)

g

For tho
l,larch

AB

22

22
286

(113)
r,76L

42

Contsacbd price 176 27'142

L6si Reducdons bwards variabte consileEtion compondts (92) (253)

R€y€nu€ ru@onisd .r Fr shloorl ot DFfft tnd los 84 25,889
I'loE i Vilhbl€ consideEtid includF volume dlsunt / eNice credit b customer.

htdclhE 
For th€

March

.\.

jrJ-ri'lt t ':
,?t,ti'J

i ?l lt;j 'i.0!l



ilG.l Anolttkt LLC
tlotGs to tr!rulrted Yerbn offinrncicl 3trtcmsnt8
Amount in 000's unless stated otheBise

(20) ReLted prrv tEntrctim3

(r) R€ht€dpllties

sr. l{o

I Fractd Andytics limited (fomqly knom as

(b) l(sy mrnlgcrhl p€Eonml

Sn l{o

lllmc of thq prrty

2 Fractd Andytics Inc. Holding company
3 N€l Analytics Indla Private Umlted Fellow subsidiary
4 Fractd Andytics (canada) Inc Fellow subsidiary

il.turu o't retrtis3hip

I

illtrrc of relrtis3hip

Sn l{o Prrtielar

Frttal Analytjcs Private Umited) ultimate holdlng compily

Parti@lrr

Putiql.Fsn llo

Dylil Dias

Prilay Narqdra Agrild (up to 31st March 2023)*
Ashwath Bhat (up to 31st March 2023)*
Ajoy Singh (efftrtive from April 20,2023)*

Natwa Mall (effctive from April 20,2023)*
* Key maesid pssonnd h6 not drffi remunqation from the Compily.

(o) Dotrib cf tstrmtier wlth rohtod prrtie.

Tlrn3!ctiff3

IncmG
RsEnue frm opentinr
Fractd Andytics Inc.

Intcr comprny recrulbnent 4flie
Fractd Andytcs Inc.

P!rslfirqgh Rcvenre
Fractd Andytics Inc.

I

2 cGt of dolivqy
Neal Analytics Indla Private Limited
Fractd Andydcs (Canada) Inc
Fractd Andytics l.imited (fomqly knom as Fratal Analytics Private Limited)*

M!nrteri!l Rmun€ntbn
Dyla Dias

loln Reprkl
Fractd Andytics Inc.

3

4

5

Executive Offfcs
Manager

Manager

Manaqer

Fc the par ended
llarch 31,2OZt

A

Fq the yeu ended
l,lrEh 31,2024

6,934

447,97

Fq th€ y€ar endcd
l.lrrch 31,2024

1,881
2,@6

2r5

5,408

4328 347,375
35,583

0

Fq th€ y€rr sndcd
Mrrch 31, 202|:l

u

cbsing b!bmca

Trrds p!y!bhr
Fractd Andytics Inc.
Fractd Andytics (canada) Inc
N@l Analytics India Private Limitd

2

890

1,000

29

76

7L,406

80,261

2,36s

5,100

Intere3t sxpen6€
Fractd Andytics Inc.

Reinburment of €xpcnrcs
Fractd Andytics Inc.

Demed

Ai at Ar !t A3 at
i'l!rch m23 March 2024 March 2023

183
56

L,240

t,024

15,058
5,388

101,884

Trldc Rcccivable
Fractd Andytics Inc. 2,63L 2r9,287 84,100

3 Dem€d crpilr I Contributiq

Ao at
March 31,2024

+r.d AhCvfi.< lihird af^mdv Lh^wh r. Fr+trl Ahalvfi.c 9dv^L l imi|.dl t)a

3BB

168,180

L7,229

This Gsessment is undertd(en €ch financial 'y'ed firilgh qilining the finacid position of fre rdated paty ad the market in which he rdated paty op6at6.

one



Neal Analwacs LLC
Notes to translated velsion of financial statements
Amount in 000's unless stated otherwise

(21) Employee Stock Options Scheme (ESOP)

The Ultimate holding Company (Fractal Analytics Private Limited) has granted stock options under Fractal Employees Stock Option Plan (ESOP) to its
employees and subsidiary employees which was approved by its Board and Shareholders and further amended in line with the provisions of Companies

Act, 2013. Pursuant to the Plan, the Parent Company has issued grants to its various employees including employees of subsidiary company from time to
time during financial years 2008 to 2023. These options vest over the period of 1-4 years from the grant date and are exercisable within 10 years from
vesting date for 2007 scheme and are exercisable within 10 years from grant date for 20!9 scheme . In the case of resignation of the employeg the
vested grants lapse (if not exercised) after 60 days from the date of resignation from service. Vesting of options is subject to continued employment with
the Company. The plan is an equity settled plan. The employee compensation expense for the year is determined on fair value basis.

Movement of Optaons Granted with Weighted Average Exercise Price (WAEP)

Pafticulars As at March
ESOPs WAEP No. of

60,366

62,466

(60.365.)

Options outstanding at the end of

No, of oDtions

ESOPs

with In INR
As at

WAEP No. of
60,366

In USD

Exercise Price

No. of ootions
32L8

39

39

39
39(2,

62,466
(2,100)

Exercise Price
No. of options outstandinq
Weighted average remaining contractual
life ( in years)

Exercise Price
No. of options outstanding

Weighted average remaining contractual
life ( in years)

The fair valuation of option have been done by an independent firm of Chartered Accountants on the date of grant using the Black-Scholes Model.

The key assumptions in thc Black-Scholcs Modcl for calculating fair value as on the date of grant:

Particulars 2023-24 2022-23

In In INR
For the year ended For the year ended

3,2L8
3,218

39.17
60,366

9.13

3,218
62,466

9.13

(60.366)

Options outstanding at the end of

x Vide board resolution dated March 22,2023, the Board approved the integration of Neal Analytics LLC with Fractal Analytics Inc. with effect from April 1,

2023 frcm the same date employees of Neal Analytics LLC is transferred to Fractal Analytics Inc accordingly ESOP outstanding at the begining of the year

is transfered and outstanding balance as on March 31, 2024 is Nil.

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

The weighted. average fair values of the options granted during the year was USD: Nil (March 31, 2023: USD 8.22l,
The weighted average stock price of the options granted during the year ended March 31, 2024 is USD: Nil (March 3L,2023: USD 39,17)

Weighted average remaining contractual life (years) ofthe options based on the exercise price : In USD

2023-24 2022-23

Weighted average remaining contractual life (years) of the options based on the exercise price : In INR

2023-24 2022-23

Risk Free Rate ' 7.13 o/o ' 7.23 o/o

Option Life
(Based on simplified Averaqe Method) 5 Years

Expected VolatiliW - 32.5Lo/o - 33,9Lo/o

Expected Growth in Dividend - 0%

Options outstanding at the begin
of the vear
ODtions qranted durinq the year

Options lapsed durinq the Vear
Options exercised durinq the year

Trattslcr lrurrr Neal AtralyLics LLC Reseat

of the year
Options qranted durinq the year
Options lapsed durinq the year
Options exercised durinq the year
Transfer from Neal Analytics LLC Resea

Options outstanding at the beginning
WAEP

5iJ

rtd'r
For the year ended

March 31, 2O24

O

March
228

For the year ended



N€al Analytics LLC
Notes to translated version of financial statements
Amount ln 000's unless stated othen /lse

(22) Fair value measur€m€nt :

Financial instruments by category
Carrying amounts of cash and cash equivalents, bank balances, loans, trade receivables and trade payables as at March 3L, 2024 and M6166 31,
2023 approximate their falr value because of thelr short term nature. Difference between carrying amounts and fair values of other financial assets

and other financlal liabllitles subsequently measured at amortised cost is not significant in each of the periods presented.

Note : There are no transfers between any ofthese levels during the period presented.

Particularc

FinancialasE
Current
Trade receivables
Cash and cash equivalents
Total financia! assets

Financlal liabilitls
Non-Current
Current
Trade payables

other financial liabilities*
T^irl fi hrh.ial liehilitiac
*Denotes amount

Level

63

March
carrying amount

Financial asseb
Trade receivables
Cash and cash equivalents
Total financial assets
Financial liabilitie

2()23

one

Non-current
Lease liabilities
Current
Trade payables
other fi nancial liabilities

Pafticularc

nmfit or loss
Fair value through

Total fi nancial liabilities

Amo*ised cost

nmfit or loss

3.231

In USD

Fair value through

3,168

l1

Amortised cost

(This space has fuen left blank intentionally)

11

0

In USD
Fair value

lcvel

1 6?9

2,027

? t70

f')

Ai

e

4,382



Neal Analytics LL€
Notes to translated version of financlal statements
Amount ln 000's unless stated otherwise

(22) Fairvalue measurement (Continued):

payables

financial liabilities*

asJef,s

receivables
and cash equivalents
financial assets

Particulars

liabilities
rrent

[.evel

Carrying amount

Drcfit or Ioss

(This space has been left blank intentionally)

Fair value through

liabilitis

payables
financial liabilities

receivables
assels

and cash equivalents

one

financial assets

Amortised cost

Pafticulars

oroflt or loss

264,068

Fair value through

269.937
5.269

360,022
L34,704

906

Amortised cost

905
0

Fair value
IH INR

Level

L66,454

261.O36



il€al Analytics LLC I

Not€s to translated version of financial statements
Amount ln 000's unless stated otherwise

(23) Financial risk management framework

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

The Company's risk management pollcles are established to ldentify and analyse the rlsks faced by the Company, to set appropriate risk llmits and
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Company's actlvitjes, The Company, through its training and management standards and procedures, aims to maintain a

discipllned and constructive control environment in which all employees understand their roles and obligations.

a) credit rlsk

Credit risk is the risk offinancial 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.

Cash and cash equivalents

Credit risk on cash and cash equivalenb and other deposits with banks is limited as the Company generally invest 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 and other 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 ofthe industry and country in which customers operate.

A defauft on a financial asset is when the counterparty fails to make contractual payments when they fall due. This definition of defautt 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 wlth the Company, market intelligence and goodwill.

Outstanding customer receiva bles a re regu larly monitored.

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

Summary ofthe Company's exposure to credit risk by age ofthe outstanding from various customers is as follows:

March 31,2023

nR q5? 1 17 604

264.064 36(l_Or?

Not past due
Paqt due but not imDaired

Not past due
Past dlle hut not imnaired

Trade receivables

Tota

2,100

Trade receivables

'::!

"J

nil
irli

tLr

1 nA7

L75,LLs

? t67

March

lii-t'i;

2,950
1 4a)

4 aAU

242,4L4



Neal AnalYtics LLC

l{otes to translated v€rsion of financial statements
Amount in 000's unless stated otherwise

(23) Financlal risk management framework (Continued)

b) Liquidity risk
Llquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated wlth its financial llabilities 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 wlll have sufficient
llquidity to meet its liabilities when they are due.

Maturlties of fi nancial liabilities
The below table analyses the Company's flnancial liabillties into relevant maturity based on their contractual maturities. The amounts dlsclosed in
the table are contractual undiscounted cash flows.

)12 months

t66,454
q4 \A)

Qhis space has fuen left blank inEntionally)

11

0

2,027
1 14)

0

c

March 31r 2024
Trade payables
Other fi nanclal liabilities*

March 31, 2023
Trade payables
oth.r fi nrn.lel llrhilltle< t.ts2
*Denotes amount less than one thousand

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
unitholders. The capital structure of the Company is based on managemenYs judgement of the appropriate balance of key elemenLs 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.

Bonowings as on March 3L,2024 and March 3L,2023 is nil accordingly Net gearing ratio is not being disclosed.

Exposur€ to ant€rest tate risk

The Company is not exposed to interest rate risk as at March 3t, 2024 and March 31, 2023.

11

0

Particulars

March 31,2024
Trade payables

Other flnancial llabllities

March 31, 2023
Trade payables
Olh.r fi nrn.lrl llahilitie<

arrrulnd rm6rrht

The Company is not exposed to currency rlsk as assets and liabilities are denominated in the Company's functional currency, i.e., US dollars

(ii) Interest rate risk

Particularc

(c) Mark€t rlsk

Market risk is the risk arising from changes in market prices - such as foreign exchange rates and int€rest 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 instrumenb including
foreign currency receivables and payables. The Company is exposed to market risk primarily related to foreign exchange rate risk. Thus, the
exposure to market risk is a function of revenue generating and operating activities in foreign currency.

(i) Gurrency risk

Interest rate risk is the risk that the falr value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. The Companyt exposure to the risk of changes in market interest rates relates primarily to the debt obligations with floating interest rates.

llndlscountar
<t tmanthc

Cerruind amount

2,027

(iii) Capital Risk Management

Amountc

906

Undiscounted Amouht

L66,454
94.542

0
906



NralAnalytics LLC

I{ohs to translated vercion of financial statements
Ar'nount in 000's unless stated otherwise

J24) lncome tax expense
This note provides analysis of Company's income tax expense, amounts that are recognised directly in equity and how the tax expense is affecte6 6y
non-assessable and non-deductible items, It also explains significant estimates in relation to the Company's tax position.

(a) Income tax expense is as follows:
IN USD IN INR

Particulars
at

March 31- >nrr

Income tax exDense*

*As per US Tax Laws, Fractal Analytics Inc., being the parent company, prepares and files a consolidated corporate tax return including its subsidiaries
(the results of the Company are consolidated with that of Fractal Analytics Inc. effective acquisition date of 29 December 2021). Accordingly, for 169
year ended 31 March 2023, the loss of Fractal US has been adjusted against the income of the Company resulting into a net current tax of USD \;1 sn 6
consolidated basis. For the year ended 31 March 2024, there is a loss on a consolidated basis resulting into a current tax of USD Nil. The Company has

unabsorbed business loss (with no expiry) which is consolidated with the parent company and is disclosed in the standalone financial statements of the
parent company,

Deferred tax asset on unutilised losses is recognised to the extent that management believes it will be able to generate sufficient taxable profit in the
near future against which the unutilised losses and thereby such deferred tax assets can be realised. No deferred tax has been recognised on unutilised
tax lusses ds dt 3l Mdrclr 2024 (31 Mdrcll 2023: USD Nll).

Asat Asat
March 31.2024 March 31,2023

Profiv(Loss) attributable to the unit holder of the Company 52 (2,556)
Weiqhted average number of common unit LL,403,729 70,558,797
Earnings per unit (basic) 0.00 (0,24)

As at
March 31, 2024

As at As at
March 31,2024 March 31, 2023

4,273 (205,106)
11,403,729 10,558,797

0.37 ( 19.43)

(25) Earnins Per unit
Asat AsatPafticulars 

March 31,2024 March 31,2023

Earnings per unit (diluted) 0.00 (0.24) 0.37 ( 19.43)

(26) Sesment reporting
The Company publishes these financial statements along with the consolidated financial statements of the ultimate holding company. In accordance
with Ind AS 108, Operating Segments, segment information has been disclosed in the consolidated financial statements of the ultimate holding
company.

(27) There are no contingent liability/ commitment as at March 31, 2024 and March 31, 2023..

(28) Vide board resolution dated March 22, 2023t the Board approved the integration of Neal Analytics LLC with Fractal Analytics Inc, with effect from April
1, 2023. Subsequently vide board resolution dated April 04,2024, the board approved the merger of Neal Analytics LLC with Fractal analytics Inc.

For Nisarg t Shah & Co

Chartered Accountants
Firm's Reqistration Number: 128310W

By Fractal Analytics Limited
For and on behalf of the Board of Directors of
Neal Analvtics LLC

N,{, s-/ \ ntJ"'JL
Nisarg Shah
Partner
Membership Number: 126381

Place: Ahmedabad
Date: Auqust 04, 2025

Ashwath Bhat
Chief Financial Officer

Place: NewYork, USA

Date: Auqust 04, 2025
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