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Gateway to your Financial Goals

Fractal Analytics Ltd. ‘SUBSCRIBE’ 09-02-2026 TO 11-02-2026
Industry: Data Analytics / Al Price Band: X857 to X900
Recommendation: Subscribe for long term Post Implied Market Cap: 14,790 Cr —X15,480 Cr

Key Data About the company
Issue Size (X Cr) %2,834.00 Founded in 2000, Fractal Analytics Limited is a global leader in artificial
Fresh (X Cr) %1.023.00 intelligence and data science. The company specializes in helping Fortune 500
OFS (% Cr) %1.810.00 organizations "power human decisions" by converting complex data into
No of shares offered (total issue) 3 14,87 777 actionable insights through a combination of Al, engineering, and behavioural
Face Value (X /share) 1 sclence.

Bid Lot LG Investment Rationales

Indicative Timetable Pure-Play Al Leader: Unlike traditional IT firms, Fractal is a specialized Al and
decision intelligence provider, offering high-margin exposure to the global

IPO Open Date Mon, Feb 9, 2026 enterprise Al boom.

IPO Close Date Wed, Feb 11,2026 scalable SaaS Transition: The company is shifting from labour-intensive

Allotment Thu, Feb 12, 2026 consulting to high-growth Agentic Al platforms (like Cogentiq), driving recurring

Refunds Fri, Feb 13, 2026 revenue and better profit margins.

Credit of Shares Fri, Feb 13, 2026 Proven Financial Turnaround: Following a profitable FY25 (X220.6 cr PAT),

Listing Date Mon, Feb 16, 2026 Fractal has demonstrated strong operating leverage, with revenue growing
faster than expenses.

High-Value Subsidiary Pipeline: Their "Alpha" incubator has produced market

leaders like Qure.ai (Healthcare) and Asper.ai (Retail), providing a diversified

Pre-Issue 16,05,56,718 portfolio of high-growth Al assets.

Post-Issue 17,19,28,940  High Client Stickiness: Boasts a 121.3% Net Revenue Retention and an NPS of

77, with top-tier Fortune 500 relationships averaging over 8 years.
Issue Breakup

QlB 75%
NiI 15% Geographic concentration: 65% of revenue from operations come from USA.
Retail 10% Artificial General Intelligence (AGl): Emergence of AGI could render existing Al

solutions obsolete and disrupt the company's competitive standing.

Shareholding Pattern

Pre-Issue Post-Issue

Promoters 17.87% 16.68%

Promoters Group 0.31% 0.29% Fractal Analytics Ltd. (operating under the Fractal.ai segment) has
Public - Investor selling s/h 63.51% 47.59% demonstrated significant scaling and profitability by leveraging a high-growth Al
Public - Other 18.31% 35.44% and analytics model, underpinned by robust revenue retention and a growing
Total 100% 100% base of high-value global clients.

Other Details The company's financial trajectory shows strong momentum, with revenue
from operations growing 25.90% to reach X2,765.40 Cr in FY 2025. After a
transitional FY 2024, Fractal successfully pivoted back to profitability, delivering
a Profit for the Year of X220.6 Cr and expanding its Adjusted PAT Margin to
12.6%. This turnaround is supported by a Net Revenue Retention of 114% and
a deepening presence in the enterprise market, with 4 clients contributing over
USS20 million annually.

BRLM: Kotak Mahindra Capital Company Limited,
Axis Capital Limited

Registrar: MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited)
Listing: BSE & NSE

Research Analyst

While the emergence of Artificial General Intelligence (AGI) poses a long-term
disruptive risk to traditional Al business models, Fractal’s dominant position in
the analytics niche suggest a strong competitive strength and deep-rooted
8767231444 client trust. As the company continues to capitalize on the global demand for
enterprise-grade Al, its ability to maintain high margins and operational
leverage, We recommend a ‘SUBSCRIBE’ rating for long-term investors.

Anshul Jain
Anshul.trader@icloud.com

The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or

commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Lakshmishree Investment & Securities Limited
and/or its representatives will not be liable for the recipients’ investment decision based on this report.




CONSOLIDATED FINANCIALS — BASIC FINANCIAL DETAILS

Financial Performance Indicators

Fiscal 2023

Fiscal 2024

Revenue from Operations

Revenue Growth

Cash Flow from Operations

Profit / (Loss) for the Year

PAT Margin

Adjusted PAT

Adjusted PAT Margin

EBITDA

EBITDA Margin

Adjusted EBITDA

Adjusted EBITDA Margin
Operating Performance Indicators

Total Employees (Group)

Fractal.ai Segment

Net Revenue Retention

Clients by Annual Revenue

>USS20 million
>USS10 million
>USS5 million
>USS1 million
Client Concentration

Top 10

Top 10

Top 20

Top 20

Net Promoter Score

XCr
%
XCr
XCr
%
XCr

XCr

H OHF T R

XCr
%
XCr
%

1985.40
N/A
-30.60
194.40
9.80%
54.00
2.70%
436.80
22.00%
134.30
6.80%)
Fiscal 2023
4221

151.00%

1
5
10
45

1006.40
51.10%
1319.40
67.00%

73

2196.30
10.60%
159.50
-54.70
-2.50%
-4.50
-0.20%
97.20
4.40%
232.10
10.60%
Fiscal 2024
4639

110.20%

2
5
11
48

1180.90
54.60%
1511.40
69.90%

77

2765.40
25.90%
397.00
220.60
8.00%
347.80
12.60%
398.00
14.40%
482.10

121.30%

5
6]
15
53

1453.70
53.80%
1883.10
69.60%
77

Source: Company RHP

There are no listed companies in India or abroad whose line of business is comparable with that Fractal Analytics

Limited’s business.




Disclaimer & Disclosure

This Report is published by Lakshmishree Investment & Securities Limited (hereinafter referred to as “LISL”) for registered client circulation only. LISL is a
registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. INH0O0014395. LISL is a registered broker with the
Securities & Exchange Board of India (SEBI) and registered with National Stock Exchange of India Limited and BSE Limited in cash and derivatives segments,
Multi Commodity Exchange of India (MCX), and is Depository participant with Central Depository Services Limited (CDSL), and also member of Association of
Mutual Funds of India (AMFI) for distribution of financial products.

LISL a “Research Entity” under SEBI (Research Analyst) Regulations 2014 has independent research teams working with a Chinese wall rule with other business
divisions of LISL as mentioned above.

LISL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. LISL, its
associates or Research analyst or his relatives do not hold any financial interest in the subject company. LISL or its associates or Research analysts do not have
any conflict or material conflict of interest at the time of publication of the research report with the subject company. LISL or its associates or Research Analyst
or his relatives do not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication
of this research report.

LISL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered
by Research analyst during the past twelve months. LISL or its associates have not received any compensation or other benefits from the company covered by
Research analyst or third party in connection with the research report. Research Analyst has not served as an officer, director or employee of Subject
Company and LISL / Research analyst has not been engaged in market making activity of the subject company.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. LISL is not
soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain
from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and particular
needs of the reader. This research has been prepared for the general use of the clients of LISL and must not be copied, either in whole or in part, or distributed
or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. LISL will not treat recipients as
customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state,
country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject LISL & its
group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up-to date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. LISL or any of
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the
information contained in this report. LISL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind,
regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-
infringement. The recipients of this report should rely on their own investigations.

This information is subject to change without any prior notice. LISL reserves its absolute discretion and right to make or refrain from making modifications and
alterations to this statement from time to time. Nevertheless, LISL is committed to providing independent and transparent recommendations to its clients,

and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the
advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The
price of securities can and does fluctuate, and an individual security may even become valueless. Opinions expressed are subject to change without any
notice. Neither the company nor the director or the employees of LISL accept any liability whatsoever for any direct, indirect, consequential or other loss
arising from any use of this research and/or further communication in relation to this research. Here it may be noted that neither LISL, nor its directors,
employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost
profit that may arise from or in connection with the use of the information contained in this report.

Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal
views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the Research Analyst was, is,
or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The Research Analyst is principally be responsible
for the preparation of this research report and has taken reasonable care to achieve and maintain independence and objectivity in making any
recommendations.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors

CIN No U74110MH2005PLC157942 | BSE-3281| NSE-12817 | MCX-55910 |DP:IN-DP-CDSL-490-2008 | DPID:12059100|

SEBI Regn. No.: INZ000170330 | Mutual Fund: ARN-77739 | Research Analyst: INHO00014395

Registered Office:

Unit No 407, IV Floor, Marathon Icon, Ganpat Rao Kadam Marg, Lower Parel West, Mumbai 400013
Contact No: (022) 43431818

Corporate Office:

Shree House C-29/61-5 Teliyabag Varanasi, UP 221002
Contact No: (0542) 6600000

Email: info@lakshmishree.com, Website: www.lakshmishree.com
Compliance Officer: Abhishek Sharma
Email Id: compliance@lakshmishree.com
Phone No +91 92353 95868
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