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IPO Note:     Fractal Analytics Ltd.

Issue Snapshot
Company Name Fractal Analytics Ltd.

Issue Opens February 09, 2026 to February 11, 2026

Price Band Rs. 857 – Rs. 900

Bid Lot  16 Equity Shares and in multiples thereof. 

The Offer 

Public issue of 3,14,87,778 Equity shares of face 
value Rs. 1 each, (Comprising of fresh issue of 
1,13,72,222 Equity Shares* (Rs. 1,023.5 cr.) and 
Offer for Sale of 2,01,15,556 Equity Shares* (Rs. 
1,810.4 cr.) by Selling Shareholder).

Issue Size Rs. 2,833.9 Crores

IPO Process  100% Book Building  

Face Value Rs. 1.00 

Exchanges  NSE & BSE

BRLM  

Kotak Mahindra Capital Co. Ltd., Axis Capital Ltd., 
Morgan Stanley India Co. Pvt. Ltd., Goldman Sachs 
(India) Securities Pvt. Ltd.

Registrar  MUFG Intime India Pvt. Ltd.

Industry: Artificial Intelligence   Date: February 06, 2026

Issue Break up
QIB ex Anchor 30% 92,46,333

Anchor Investor 45% 1,38,69,500

HNI<Rs. 10 Lakhs 5% 15,41,056

HNI>Rs. 10 Lakhs 10% 30,82,111

RII 10% 30,82,111

Total Public 100% 3,08,21,111

Employee Reservation 6,66,667

Total 3,14,87,778

Company Highlights

➢ Fractal Analytics Ltd (FAL) is a globally recognized enterprise artificial intelligence (AI) company with a vision to power 

improved human decision-making across enterprises through AI. Over the years, the Company has expanded its presence 

across key international markets such as the US, Europe, Canada, Australia, and the UAE, serving large enterprises and 

Fortune 500 clients. It enables large global organizations to generate data-driven insights and make informed decisions 

through its end-to-end AI solutions.

➢ Recognized as India’s leading pure-play enterprise data, analytics, and AI company, the company has end-to-end 

capabilities across the data, analytics, and AI (DAAI) value chain and continue to invest actively in expanding its AI and 

Generative AI software portfolio and strengthening R&D capabilities. 

➢ FAL offerings are organized into two segments: Fractal.ai, which comprises AI services and AI products primarily hosted 

on the Cogentiq platform, and Fractal Alpha, which comprises their AI-led businesses. Through these two segments, the 

company cater to diverse business needs across industries and functions by enabling clients to understand, predict, and 

shape customer behaviour while also improving operational efficiency. 
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Equity Share Pre Issue (Nos. Cr.) 16.1 

Fresh Share (Nos. Cr.) 1.1 

OFS Share (Nos. Cr.) 2.0 

Equity Share Post Issue (Nos. Cr.) 17.2 

Market Cap (Rs. Cr.) 15,473.6 

Equity Dilution 6.6%

Stake Sale by OFS  11.7%

Objects of the Offer

Offer for Sale 

The Company will not receive any proceeds from the Offer for Sale by the Selling Shareholders. (up to Rs. 8,809 million by 

Quinag Bidco Ltd, up to Rs. 4,500 million by TPG Fett Holdings Pte. Ltd., up to Rs. 295 million by Satya Kumari Remala and 

Rao Venkateswara Remala and Rs. 4,500 million by GLM Family Trust)

Fresh Issue

➢ Investment in one of the Subsidiaries, Fractal USA, for pre-payment and/ or scheduled repayment, in full or in part, of its 

borrowings (Rs. 264.9 Cr);

➢ Purchase of laptops (Rs. 57.1 Cr);

➢ Setting-up new office premises in India (Rs. 121.1 Cr);

➢ Investment in (a) research and development; and (b) sales and marketing under Fractal Alpha (Rs. 355.1 Cr); and

➢ Funding inorganic growth through unidentified acquisitions and other strategic initiatives, and general corporate 

purposes
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➢ Across its core industries, the company works with marquee clients in CPGR, TMT, HLS, and BFSI, including Citi, Costco, 

Franklin Templeton, Mars, Mondelez, Nationwide, Nestle, and Philips. The company’s domain expertise spans across its 

focus industries of consumer-packaged goods (CPG) & retail (together with CPG, CPGR), technology, media, and telecom 

(TMT), healthcare and life sciences (HLS), and banking, financial services, and insurance (BFSI). As of March 31, 2025, the 

company served 10 of the top 20 CPG companies, eight of the top 20 TMT companies, three of the top 20 BFSI 

companies, 10 of the top 20 HLS companies, and five of the top 20 retail companies globally, based on FY25 revenues.

➢ As part of sustainability-focused initiatives, FAL developed a Generative AI powered product concept generator for a 

global consumer health and personal care company using consumer reviews and social media trends. At an enterprise 

decision-making level, it enabled a payments app provider to scale its user base by building an AI, data, and analytics 

infrastructure, conducting country-level business reviews, forecasting growth and budgets, and supporting multiple 

growth experiments. 

View

➢ Fractal is India’s leading pure-play enterprise AI company, recognized globally, with capabilities across the DAAI 

value chain. Its revenue from operations grew at a CAGR of 18% over FY23 to FY25, compared to the DAAI global 

third-party market’s CAGR of 11%. The company cater to a global clientele, with 92.4% of their revenue in 

H1FY26 and 91.6% of revenue in FY25 from clients located outside of India.

➢ The company’s strategic intent is to create outsized value for every client it works with by powering human 

decisions in the enterprise through leveraging AI. The company intend to continue to invest in its dedicated 

sales, account management, and partnerships and alliances teams across it target geographies - the US, UK, 

Europe, Australia, and the Middle East, to win new MWCs.

➢ The company’s strategy involves identifying emerging trends in AI, conducting fundamental AI research across 

areas such as Generative AI, quantum computing, and computational neuroscience, developing new AI solutions, 

and acquiring businesses to accelerate its capabilities.

➢ The company’s partnership strategy involves a mutual exchange of value with its partners. It builds relationships 

with partner account teams in its mutual clients/customers. The company has identified a set of leading data and 

technology companies to partner with and will focus on diversifying across them.

➢ The company will continue to selectively pursue acquisitions to enhance its existing technical and functional 

capabilities and continue to build its domain expertise across the industries it operates in. The company has, 

from its early stages, focused on M&A as a lever for growth, and this has led to the development of its capability 

to source potential opportunities, evaluate targets, integrate intellectual property, and retain “acqui-hired” 

talent to deliver benefits from M&A transactions over a sustained period.

➢ Fractal has demonstrated a track record of innovation by identifying emerging trends in AI, developing new AI 

solutions, and investing in R&D, as evidenced by its acquisitions to expand its capabilities. As of January 19, 

2026, the company had 28 registered patents and 38 patent applications. Its commitment to technological 

research and development aligns with it belief that the technology landscape is ever-evolving, and that it is 

critical for enterprises to be well prepared to incorporate the latest techniques and technologies to drive 

competitive differentiation.

➢ Fractal focus is on developing and open-source foundational AI models and systems, including Kalaido.ai (text-

to-image), Vaidya.ai (medical multi-modal foundation models), and the Fathom family of large reasoning and 

agentic research models, reinforcing thought leadership and accelerating ecosystem adoption. It wants to 

strengthen enterprise AI product development through continued investment in Cogentiq, the company’s 

agentic AI platform, enabling faster development of secure, scalable, and interoperable AI solutions for MWCs, 

while advancing multi-agent systems and creating Fractal Alpha companies from successful AI products.

➢ In terms of the valuations, on the higher price band, Fractal demands P/E multiple of 70.1x on FY25 EPS and 

109.1x on H1FY26 annualized EPS .
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Revenue from Operations 

Key Operational Parameters

FY23 FY24 FY25 H1FY25 H1FY26

Revenue from Operations 1,985.4 2,196.3 2,765.4 1,300.7 1,559.0

Growth in revenue from operations from the previous 
Fiscal (%) 

N/A 10.6% 25.9% N/A 19.9%

Cash flow from operations -30.6 159.5 397.0 7.9 -21.4

Profit/ (Loss) for the year 194.4 -54.7 220.6 72.9 70.9

PAT Margin (%) 9.8% -2.5% 8.0% 5.6% 4.5%

Adjusted PAT 54.0 -4.5 347.8 135.6 143.0

Adjusted PAT Margin (%) 2.7% -0.2% 12.6% 10.4% 9.2%

EBITDA 436.8 97.2 398.0 131.0 185.6

EBITDA Margin (%) 22.0% 4.4% 14.4% 10.1% 11.9%

Adjusted EBITDA 134.3 232.1 482.1 206.2 233.2

Adjusted EBITDA Margin (%) 6.8% 10.6% 17.4% 15.9% 15.0%

Fractal.ai segment 

Revenue from operations 1,969.1 2,161.5 2,703.7 1,274.1 1,518.4

Growth in revenue from operations from the previous 
Fiscal (%) 

N/A 9.8% 25.1% N/A 19.2%

Revenue in the Fractal.ai segment by industry 

CPGR (Consumer Packaged Goods and Retail) 804.7 903.8 1,061.5 507.6 569.2

TMT (Technology, Media, & Telecom) 556.3 586.7 808.7 373.0 413.4

HLS (Healthcare and Life Sciences) 218.8 301.3 374.5 172.8 258.1

BFSI (Banking, Financial Services and Insurance) 284.2 232.5 298.0 143.5 185.6

Others 105.1 137.2 161.0 77.2 92.1

(Rs. Cr.) FY23 FY24 FY25 H1FY25 H1FY26

Analytical services 1,969.1 2,172.1 2,701.0 1,273.9 1,512.4

Subscriptions income 16.3 24.2 64.4 26.8 46.6

Total Revenue from operations 1,985.4 2,196.3 2,765.4 1,300.7 1,559.0

Reconciliation of revenue recognized with the contracted price 

Contracted price 2,005.6 2,222.1 2,801.3 1,319.7 1,582.5

Reductions towards variable consideration components -20.2 -25.8 -35.9 -19.0 -23.5

Total Revenue from operations 1,985.4 2,196.3 2,765.4 1,300.7 1,559.0

Details of Patents and Trademarks 

Patents Trademarks 

Registered Pending Registered Pending 

Company and Subsidiaries 28 38 376 104
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Key Operational Parameters

FY23 FY24 FY25 H1FY25 H1FY26

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

CPGR (Consumer Packaged Goods and Retail) (%) 40.9% 41.9% 39.3% 39.8% 37.5%

TMT (Technology, Media, & Telecom) (%) 28.3% 27.1% 29.9% 29.3% 27.2%

HLS (Healthcare and Life Sciences) (%) 11.1% 13.9% 13.8% 13.6% 17.0%

BFSI (Banking, Financial Services and Insurance) (%) 14.4% 10.8% 11.0% 11.3% 12.2%

Others (%) 5.3% 6.3% 6.0% 6.0% 6.1%

Revenue in the Fractal.ai segment by geography 

Americas 1,322.1 1,379.1 1,798.8 837.8 999.3

Europe 333.3 429.1 479.2 224.1 321.9

APAC and others 313.7 353.3 425.7 212.2 197.2

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

Americas 67.2% 63.8% 66.5% 65.8% 65.8%

Europe 16.9% 19.9% 17.7% 17.6% 21.2%

APAC and others 15.9% 16.3% 15.8% 16.6% 13.0%

Segment results - Fractal.ai segment -31.5 1,233.0 378.8 152.6 217.7

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

-1.6% 5.7% 14.0% 12.0% 14.3%

Adjusted segment results - Fractal.ai segment 211.5 276.9 508.4 223.5 251.0

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

10.7% 12.8% 18.8% 17.5% 16.5%

Fractal Alpha segment 

Revenue from operations 19.0 36.5 64.4 27.5 45.1

Growth in revenue from operations from the previous 
Fiscal (%) 

N/A 92.1% 76.4% N/A 64.0%

Segment results - Fractal Alpha segment -61.6 -49.4 -28.3 -19.7 -6.6

Segment results - Fractal Alpha segment, as a % of 
revenue from operations - Fractal Alpha segment (%) 

-324.2% -135.3% -43.9% -71.6% -14.6%

Adjusted segment results - Fractal Alpha segment -53.9 -44.3 -25.7 -17.9 -6.3

Adjusted segment results Margin-Fractal Alpha 
segment (%)

-283.7% -121.4% -39.9% -65.1% -14.0%

Operational KPI 

The company Group 

Total Employees (Nos.) 4,221 4,639 5,254 4,755 5,722

Fractal.ai segment 

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

Clients by annual revenue contribution 

>US$20 million (Nos.) 1 2 5 4 4

>US$10 million (Nos.) 5 5 6 6 7

>US$5 million (Nos.) 10 11 15 15 17

>US$1 million (Nos.) 45 48 53 47 52

Client concentration 

Top 10 1,006.4 1,180.9 1,453.7 703.1 822.9

Top 10 (%) 51.1% 54.6% 53.8% 55.2% 54.2%

Top 20 1,319.4 1,511.4 1,883.1 915.7 1,095.5

Top 20 (%) 67.0% 69.9% 69.6% 71.9% 72.2%

Net Promoter Score (Score) 73 77 77 78 76



A
sh

ik
a 

St
oc

k 
Se

rv
ic

es
 L

im
it

ed
Ashika Research - Equities

5

Financial Statement

Cash Flow Statement 

RAHEJA ALTIMUS, LEVEL 35, DR. G.M. BHOSALE MARG, WORLI, MUMBAI – 400018, PH: 022–6372 0000 

WWW.ASHIKAGROUP.COM

 (In Rs. Cr) FY23 FY24 FY25 H1FY25 H1FY26

Share Capital 3.1 3.1 3.1 3.1 14.2 

Net Worth 1363.4 1419.9 1765.4 1555.9 1979.5 

Long Term Borrowings 322.1 250.1 257.7 256.3 263.9 

Other Long Term Liabilities 151.7 242.6 259.8 219.3 242.7 

Short-term borrowings 3.5 0.0 8.5 5.9 10.7 

Other Current Liabilities 408.0 479.4 566.2 405.7 468.6 

Fixed Assets 1007.0 1058.0 1126.5 1019.7 1151.1 

Non Current Assets 646.4 93.6 106.5 113.5 128.3 

Current Assets 1153.7 1240.4 1624.6 1309.9 1686.0 

Total Assets 2248.7 2392.0 2857.6 2443.1 2965.4 

Revenue from Operations 1985.4 2196.3 2765.4 1300.7 1559.0 

Revenue Growth (%) 10.6 25.9 19.9 

EBITDA (116.4) 73.4 349.9 133.5 199.6 

EBITDA Margin (%) (5.9) 3.3 12.7 10.3 12.8 

Net Profit 194.4 (54.7) 220.6 72.9 70.9 

Net Profit Margin (%) 9.8 (2.5) 8.0 5.6 4.5 

Earnings Per Share (Rs.) 12.4 (3.1) 13.4 4.5 4.1 

Return on Networth (%) 14.5 (3.9) 12.6 4.7 3.6 

Net Asset Value per Share (Rs.) 83.0 85.0 104.0 93.0 116.0 

Source: RHP, Ashika Research

 (In Rs. Cr) FY23 FY24 FY25 H1FY25 H1FY26

Cash flow from Operations Activities (30.6) 159.5 397.0 7.9 (21.4)

Cash flow from Investing Activities 124.9 (150.1) (181.0) 64.6 (202.1)

Cash flow from Financing Activities (57.4) (145.0) (22.4) (14.6) 59.3 

Net increase/(decrease) in cash and cash equivalents 36.9 (135.6) 193.6 57.9 (164.2)

Cash and cash equivalents at the beginning of the year 183.2 213.2 81.2 81.2 264.9 

Cash and cash equivalents at the end of the year 213.2 81.2 264.9 140.2 110.2 

Source: RHP

Comparison with Listed Industry Peers 

There are no listed companies in India or globally which operate in a similar business model as the 

company. Company occupies a distinctive competitive position and differentiates itself from the 

other Industry players across segments.
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Ashika Stock Services Limited (ASSL) commenced its operations in 1994 and is currently a trading and clearing member of 

various prominent stock exchanges, including BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan 

Stock Exchange of India Limited (MSEI), National Commodity and Derivative Exchange (NCDEX), and Multi Commodity 

Exchange (MCX). ASSL is dedicated to offering a comprehensive range of services to its esteemed clients, encompassing 

broking services, depository services (both CDSL and NSDL), and the distribution of financial products such as mutual funds, 

IPOs, and bonds.

Recognized as a "Research Entity" under SEBI (Research Analyst) Regulations 2014 since 2015 (Registration No. 

INH000000206), ASSL operates as a wholly-owned subsidiary of Ashika Global Securities (P) Ltd., a non-deposit-taking NBFC 

company registered with the Reserve Bank of India (RBI). The broader Ashika Group, with detailed information available on 

our website (www.ashikagroup.com), serves as an integrated financial service provider involved in diverse activities, 

including Investment Banking, Corporate Lending, Debt Syndication, and other advisory services.

Over the past three years, ASSL has not faced any substantial or material disciplinary actions imposed by regulatory 

authorities. Nonetheless, routine inspections conducted by SEBI, Exchanges, and Depositories have identified certain 

operational deviations. In response to these observations, advisory letters or minor penalties have been issued by the 

relevant authorities. 

The research recommendations and information provided herein are intended solely for the personal use of the authorized recipient and should not be construed as an 

offer document or as investment, legal, or taxation advice, nor should it be considered a solicitation of any action based upon it. This report is strictly not for public 

distribution or use by any individual or entity in jurisdictions where such distribution, publication, availability, or utilization would contravene the law, regulation, or be 

subject to registration or licensing requirements.

Recipients of this report will not be treated as customers merely by virtue of receiving it. The content is derived from information obtained from public sources deemed 

reliable, but we do not guarantee its accuracy or completeness. All estimates, expressions of opinion, and other subjective judgments contained herein are as of the 

date of this document and are subject to change without notice.

Recipients should conduct their own investigations and due diligence. ASSL disclaims any responsibility for any loss or damage that may result from inadvertent errors 

in the information contained in this report. Past performance should not be relied upon as a guide for future performance; future returns are not guaranteed, and the 

possibility of loss of capital exists.

ASSL prepares and distributes research reports solely in its capacity as a Research Analyst under SEBI (Research Analyst) Regulations 2014. The disclosures and 

disclaimer provided herein are integral components of all research reports being disseminated.

1) ASSL, its associates, and its Research Analysts (including their relatives) may hold a financial interest in the subject company(ies). This financial interest extends 

beyond merely having an open stock market position and may include acting as an advisor to, or having a loan transaction with, the subject company(ies), in addition to 

being registered as clients.

2) ASSL and its Research Analysts (including their relatives) do not possess any actual or beneficial ownership of 1% or more of securities in the subject company(ies) at 

the conclusion of the month immediately preceding the publication date of the source research report or the date of the relevant public appearance. Nevertheless, it is 

noted that associates of ASSL may hold actual or beneficial ownership of 1% or more of securities in the subject company(ies).

3) ASSL and its Research Analysts (including their relatives) do not possess any other material conflict of interest at the time of publishing the source research report or 

the date of the relevant public appearance. It is important to note, however, that associates of ASSL may have an actual or potential conflict of interest, distinct from 

ownership considerations.

4) ASSL or its associates may have received compensation for investment banking, merchant banking, and brokerage services, from the subject companies within the 

preceding 12 months. However, it is important to clarify that neither ASSL, its associates, nor its Research Analysts (who are part of the Research Desk) have received 

any compensation or other benefits from the subject companies or third parties in relation to the specific research report or research recommendation. Furthermore, 

Research Analysts have not received any compensation from the companies mentioned in the research report or recommendation over the past twelve months.

5) The subject companies featured in the research report or recommendation may be a current client of ASSL or may have been a client within the twelve months 

preceding the date of the relevant public appearance, particularly for investment banking, merchant banking, or brokerage services.

6) ASSL or its Research Analysts have not been involved in managing or co-managing public offerings of securities for the subject company(ies) within the past twelve 

months. However, it is worth noting that associates of ASSL may have managed or co-managed public offerings of securities for the subject company(ies) in the past 

twelve months.

7) Research Analysts have not held positions as officers, directors, or employees of the companies mentioned in the report or recommendation.

8) Neither ASSL nor its Research Analysts have been engaged in market making activity for the companies mentioned in the report / recommendation.

DISCLOSURE

DISCLAIMER

ANALYST CERTIFICATION 

The undersigned analyst hereby certifies that all the opinions presented in this report accurately reflect their personal views regarding the subject securities, 

issuers, products, sectors, or industries. No part of their compensation has been, is, or will be directly or indirectly tied to specific recommendations or views 

expressed in this report. The analyst assumes primary responsibility for the creation of this research report and has diligently endeavored to establish and 

maintain independence and objectivity in formulating any recommendations. 

Investors are strongly advised to carefully consider all relevant risk factors, including their financial condition and suitability to risk-return profiles, and to seek 

professional advice before making any investment decisions.
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