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Project Cyclops — LTF’s Al-driven multi-dimensional underwriting engine — to hog the limelight

L&T Finance (LTF), during its Investor Digital Day 2024 (Link) (on 25 Nov'24), provided key insights into its project
Cyclops — an Al-driven, multi-dimensional underwriting engine. The MD & CEO, as part of his opening address,
highlighted LTF’s transition from being a wholesale lender to diversifying retail and digital initiatives, making it future
ready with digital at the core. Thereafter, LTF’s Chief Digital Officer and Chief Al & Data Officer provided further insights
into its futuristic digital architecture and how Al is driving growth. A brief overview of all its product verticals was

provided by the respective business heads.

Project Cyclops will gradually be introduced for all LTF
products except JLG

LTF launched its beta version for project Cyclops in Jun'24, which is an Al-
driven multi-dimensional underwriting engine. It uses alternate data sources,
namely trust signals, geo signals and account aggregator data apart from
traditional bureau data from multiple bureaus. This is the next gen
underwriting engine aimed at higher approval rates and delivering higher RoA,
by way of operating leverage and rationalising credit cost.

For its two-wheeler business, it introduced Cyclops in Jun'24 and the results
so far have been encouraging, as per the management. Cyclops has aided LTF
in giving better customer offers and filtering out high-risk customers, which
has resulted in a rise in prime share in disbursements to 64% in Oct'24 vs 54%
in Jun'24. LTF expects this penetration to rise further in ensuing months.

Also, with successful pilot of Cyclops in two-wheeler financing business, it is
looking to expand the usage of Cyclops in its other offerings as well, apart
from JLG. This may help better its underwriting and open new avenues of
growth. With usage of Cyclops, LTF now has various other data points to
evaluate a customer profile, apart from the traditional bureau score and
assess its capabilities. This would be extremely useful in assessing new-to-
credit customer.

Financial Summary

Y/E March FY23A FY24A FY25E FY26E
Net Interest Income (INR mn) 67,679 75,367 89,563 1,14,070
PAT (INR mn) 19,583 23,171 28,400 37,077
EPS (INR) 6.2 9.3 11.4 149
% Chg YoY 43.2 50.2 22.6 30.6
P/E (x) 22.7 15.1 12.4 9.5
P/BV (x) 1.6 15 14 1.2
Gross Stage - 3 (%) 4.7 3.2 3.0 2.8
Dividend Yield (%) 1.4 1.8 2.1 2.4
RoA (%) 1.4 2.2 2.5 2.7
RoE (%) 7.4 10.3 11.6 13.7
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Market Cap (INR) 351bn
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52-week Range (INR) 194 /134
Free Float (%) 32.0
ADTV-3M (mn) (USD) 18.0
Price Performance (%) 3m 6m 12m
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Relative to Sensex
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PAT - -
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Investments in project Cyclops to pave way for improving operating
efficiencies and structural decline in credit cost

Overall, it has invested ~INR 3bn over a span of 2 years (FY24 and FY25) towards
various digital initiatives and has done most of the heavy lifting on the cost front. Going
ahead, this spend could moderate and would be more towards opex front. Moreover,
operating leverage could kick in as project Cyclops is introduced for other LTF products,
except MFI. Also, with the introduction of Nostradamus, LTF's automated risk
management system, which is expected to be live by Q2FY26, could lead to a gradual
and structural decline in credit cost with improved early warning signals.

Better credit guardrails result in contained DPD levels; however,
sector headwinds and natural calamities pose risk to credit cost
estimate

LTF has been relatively conservative while lending in MFI segment, and hence, has
been conservatively following the guard rails, despite relaxation in Mar'22. Moreover,
it saw some initial signs of over leveraging building up in early Jan’24, and hence, it
further tightened its underwriting Jan'24 onwards, wherein it restricted lending to LTF
+ 2 customers. In order to better manage collections, it rationalised its field loan
officer’'s APC from 540 to 490 to optimise the span of control and improve monitoring.

Bihar has seen unseasonal floods, which have impacted collections for Oct’24 in that
state. However, management expects normalcy to prevail and CE in Bihar to improve
in Dec’24. It has consciously adopted certain tight measures in microfinance.

Under MFI, it is driving efficiencies through data and technology. For MFI group
meetings attendance, it is using advanced Al using CNN models for face recognition
with KYC image, which seems quite interesting and unique. It has guided that growth
will return for MFI industry, but not back to 30-40%; may be growth could restore to a
reasonable rate of ~20%. Moreover, it has built a dedicated workforce of 500+
members to acquire lower leveraged customers in current environment and enter the
untapped geographies with strong potential. Overall, it has built an MFI portfolio, which
is differentiated, unique and relatively resilient.

Maintain BUY with revised TP of INR 200, valuing LTF at ~1.8x FY26E
ABV

LTF continues to granularly track and execute its 5-pillar execution strategy towards
reaching a consolidated RoA range of 2.8-3%, thereby, creating a sustainable and
predictable retail franchise. However, MFIl asset quality headwinds at sector level due
to the current issue of over leveraging and tightening of MFI guard rails and natural
calamities in specific geographies (larger for LTF), pose a risk to our credit cost estimate
for LTF or could be offset by utilisation of macro prudential provisions. Moreover, since
the industry is passing through a turmoil, it is unlikely that LTF would be unimpacted,
given that it commands >6% market share in JLG loans. We, therefore, revise our target
multiple to 1.8x FY26E ABYV (vs. 2.0x earlier) and our TP stands revised to INR 200 vs
INR 225 earlier. Maintain BUY.

Key Risks:

e Loan growth slower than expected

e Prolonged MFI asset quality cycle
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Investor Digital Day 2024: Takeaways

Guidance

Aiming to double loan book in next 3-4 years.
AUM growth of 20-25% on sustained basis.
200-225bps credit cost on a steady-state basis.
280-300bps RoA.

Levers for RoA guidance

It has launched micro-LAP which is a high-yielding business.

Personal loan has legs to grow.

Overall, there is immense focus on cost reduction.

From FY26, India may start its downward rate cycle, which should also push NIM.
If external environment improves, credit cost across the system would also
improve.

Personal loans

Prime customer loans and super prime customer loans continue to behave well.
Personal loans are showing stress only in loans below INR 75k. This comprises
INR 1.25trn out of INR 13trn.

Personal loans with ATS of less than INR 75k have loss rate of 6-7% vs ~2%
loss rate in personal loans.

Personal loans’ safe growth would be around 20%.

Microfinance

It has slowed down the MFI business by choice and has decided to do
absolutely safe business, considering the external environment.

For MFI group meetings attendance, it is using advanced Al with CNN models for
face recognition with KYC image.

LTF is among the top 5 financiers in the country in JLG industry.

In microfinance, it is driving efficiencies through data and technology.

It currently has 100% paperless customer on-boarding and 25% digital collections.
It has built a microfinance portfolio which is differentiated, unique and resilient.
It has introduced mobile DIY journey through Planet app.

By the end of CY23, it observed that its leverage was increasing in certain
markets. Hence, it has implemented customer leverage tracker for risk-based
categorisation.

Collection efficiency at 99.5+% levels and ODD collection at 95%+ are driving ‘0’
DPD culture- ~97%.

It has 1 risk manager for every 3 branches, which provides with field-level
intelligence for taking the right business decision.

Typically, unsecured asset quality issues flow in 9-12 months.

Moved to LTF + 2 from Jan’'24 as it saw some signs of over leveraging.

Growth will return for MFI industry, but not back to 30-40%. May be growth
could restore to reasonable growth rates of ~20%.

Microfinance — business update

Its MFI disbursals have reached INR 18bn, wherein it identified a crisis in the
industry. Therefore, it set a criterion wherein if a branch achieves a certain
threshold of CE, then it is eligible for new MFI business.

LTF has restricted sourcing to two external associations even for repeat
customers; it is more stringent than MFIN norms.

It added over 1,000 employees to reduce the collection pressure per officer.

69% of portfolio has only 0/ 1 external association showcasing lower customer
indebtedness.

It is focusing on tapering off customers with high leverage (>=4 associations)
in portfolio which has fallen from 7.0% in Jun’24 to 5.4% as of Sep’24 and 5.0%
as of Oct’24.
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Added 500 members in its team for fresh sourcing, so that its new business is also
not impacted due to asset quality pressure in existing portfolio.

CE in Bihar is expected to improve in Dec’24.

It does not expect overall MFI portfolio credit cost to exceed INR 10bn in FY25
It has seen improvement in CE in Maharashtra, post the Ladli Behna scheme.

If the industry is going through a turmoil, then LTF cannot be unimpacted.

It sees an improvement in CE bias in many states. If the trend continues, it can
expect peaking of industry in Dec-Jan’24 in terms of stress.

SME/tractor/farm equipment

It does cater to any case which is under sub-prime category in SME finance.

It is looking to use satellite and meteorological data to improve delinquency
prediction of tractor loans.

It does not have a single customer with overdue in the 18 months of operation in
warehouse receipt finance.

Two-wheeler financing

It is leveraging high speed compute for better underwriting and quicker TAT.
170-180mn two wheelers are financed every year in India.

It has a very strong dealer partnership and has also partnered with certain
premium OEMs.

Two-wheeler is not just a product, but is also used for cross-sell, data mining etc.
Its goal is to improve Login to Disbursement ratio from 33-38% to 45%+ for two-
wheeler loans.

Entire legacy 2W portfolio would get renewed in the next 12 months.

Technology

Technology is currently moving at a very fast pace.

It has hired some of the best brains in the world and positions the organisation for
a great leap forward.

Account aggregator (AA) success rates currently stand at 91%, which means for
every AA pull, it gets success of 91%.

Cyclops - state of the art credit underwriting system

It is steadily scaling up Cyclops with encouraging results.

Future is Al, especially in BFSI.

Right now, LTF lets go a lot of customers since its credit score is thin. Hence,
analytics may help it further expand its customer base and increase
penetration in NTC customers.

Cyclops investment

INR 450mn for FY25 in opex.
INR 1.75bn capex for FY25.

Planet app

Monthly active users on Planet app have almost doubled to 1.9mn vs 1.0mn a
year ago.
2.4mn rural users are using Planet app
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Exhibit 1: Risk:reward favourable at current valuations
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Source: Bloomberg, Company data, I-Sec Research

Exhibit 2: Five-pillar execution strategy
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Source: Company data, I-Sec research

Exhibit 3: Aiming at sustainable RoA of 280-300bps

 Credit Cost trajectory _ CAGR

Source: Company data, I-Sec research
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Exhibit 4: Project Cyclops - harnessing data from alternate sources, namely, trust
signals, geo signals and account aggregator apart from bureau scores
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Exhibit 5: A glimpse of the PLANET App
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Exhibit 6: MFI — GenAl based auto attendance

Attendance Tracked

Source: Company data, I-Sec research
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Exhibit 7: Nostradamus (Automated Risk Management System) in WIP stage
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Exhibit 8: Pivoting towards prime portfolio in two-wheeler financing
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Exhibit 9: Association wise customer composition at sourcing
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Exhibit 10: Continued reduction in leveraged customer base
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Exhibit 11: 0 DPD CE % for Rural business finance
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Exhibit 12: 0-90 DPD CE % for Rural business finance
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Exhibit 13: Overall, PAR 1+ at 3.6%, relatively lower when compared to industry
peers
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Exhibit 14: Shareholding pattern Exhibit 15: Price chart
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Financial Summary

Exhibit 16: Profit & Loss
(INR mn, year ending (March)

FY23A FY24A FY25E FY26E
Interest Income 1,25651 1,29,139 1,49,107 187,511
Interest Expenses (57,972) (53,772) (59,544) (73,441)
Net Interest Income (NII) 67,679 75,367 89,563 1,14,070
Other Income 5,268 4,745 5,220 5,742
Total Income (net of 17,072 33,007 43394 55610
interest expenses)
Employee benefit expenses (14,059) (18,064) (21,531) (26,838)
Depreciation and
amortization (1,112) (1,148) (1,203) (1,270)
Other operating expenses (13,162) (15,867) (17,481) (20,893)
Total Operating Expense (28,334) (35,079) (40,216) (49,001)
Pre Provisioning Profits 46711 51701 62,723 80,050
(PPoP)
Provisions and write offs (25,404) (21,410) (24,770) (30,501)
Profit before tax (PBT) 21,307 30,290 37,953 49,549
Total tax expenses (1,724) (7,119) (9,653) (12,471)
Profit after tax (PAT) 19,583 23,171 28,400 37,077

Exhibit 17: Balance sheet

(INR mn, year ending (March)

Share capital
Reserves & surplus
Shareholders’ funds
Borrowings
Provisions & Other
Liabilities

Total Liabilities and
Stakeholder's Equity
Cash and balance with RBI
Fixed assets

Loans

Investments

Other Assets

Total Assets

FY23A FY24A FY25E

24,797 24,889 24,889
1,90,487 2,09,495 2,31,673
2,15,284 2,34,384 2,56,562
8,30,435 7,65,409 9,50,809

17,903 27,383 28,707

10,63,621 10,27,176 12,36,078

1,27,489 46,760 49,098
5,573 5,550 5,827
7,51,546 8,13,594 10,08,331
1,43,662 1,23,849 1,36,234
35,352 37,423 36,588
10,63,621 10,27,176 12,36,078

FY26E

24,889
2,61,366
2,86,256

11,96,909

30,098

15,13,262

51,553
6,119
12,82,924
1,43,045
29,620
15,13,262

Source Company data, I-Sec research

Source Company data, I-Sec research
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Exhibit 18: Key Ratios
(Year ending (March)

FY23A FY24A FY25E FY26E
AUM and Disbursements
(Rs mn)
AUM 8,08,930 8,565,640 10,60,441 13,49,225
Growth (%):
Total AUM (%) (8.4) 5.8 23.9 27.2
Loan book (on balance
sheet) (%) (8.9) 8.3 23.9 27.2
Total Assets (%) (0.5) (3.4) 20.3 22.4
Net Interest Income (NI) (%) 13.7 114 188 27.4
Non-interest income (%) (26.2) 54.9 17.2 12.0
Total Income (net of interest 41.9 933 315 581
expenses) (%)
Operating Expenses (%) 183 23.8 14.6 21.8
Employee Cost (%) 235 285 19.2 24.6
Non-Employee Cost (%) 14.2 20.6 10.2 19.5
Pre provisioning operating
profits (PPoP) (%) 25 10.7 21.3 27.6
Provisions (%) (17.6) (15.7) 15.7 23.1
PBT (%) 445 42.2 25.3 306
PAT (%) 86.6 183 22.6 30.6
EPS (%) 43.2 50.2 22.6 30.6
Yields, interest costs and
spreads (%)
NIM on loan assets (%) 9.0 9.3 8.9 8.9
NIM on IEA (%) 7.1 8.2 89 9.1
NIM on AUM (%) 8.0 9.1 9.3 9.5
Yield on loan assets (%) 16.7 159 14.8 14.6
Yield on IEA (%) 13.2 14.0 14.8 14.9
Yield on AUM (%) 14.8 155 15.6 15.6
Cost of borrowings (%) 6.9 6.7 6.9 6.8
Interest Spreads (%) 9.8 9.1 7.8 7.8
Operating efficiencies
Non |_nterest income as % of 09 09 09 09
total income
Cost to income ratio 37.8 40.4 39.1 38.0
Op.costs/avg assets (%) 27 3.4 3.6 3.6
Op.costs/avg AUM (%) 33 4.2 4.2 4.1
Salaries as % of non-interest 196 515 535 548
costs (%)
NIl /employee (Rs mn) 2.6 25 2.7 3.0
AUM/employee(Rs mn) 305 28.0 317 353
Capital Structure
Average gearing ratio (x) 3.9 33 3.7 4.2
Leverage (x) 3.8 3.7 4.1 4.7

Source Company data, I-Sec research

FY23A FY24A FY25E FY26E

Asset quality and
provisioning
GNPA (%) 47 32 3.0 2.8
NNPA (%) 15 0.8 0.7 0.7
GNPA (Rs mn) 26,260 26,980 31,283 37,104
NNPA (Rs mn) 11,780 6,610 7,508 8,719
Coverage ratio (%) 69.3 75.5 76.0 76.5
Credit Costs as a % of avg
AUM (bps) 300 257 259 253
Credit Costs as a % of avg 322 574 579 266
on book loans (bps)
Return ratios
ROAA (%) 1.4 22 25 2.7
ROAE (%) 7.4 10.3 11.6 13.7
ROAAUM (%) 1.8 2.8 3.0 3.1
Dividend Payout ratio (%) 323 26.9 26.0 225
Valuation Ratios
No of shares 2,480 2,489 2,489 2,489
No of shares (fully diluted) 2,480 2,489 2,489 2,489
EPS (Rs) 6.2 93 11.4 14.9
EPS fully diluted (Rs) 6.2 93 11.4 14.9
Price to Earnings (x) 22.7 15.1 12.4 9.5
Price to Earnings (fully
diluted) (x) 22.7 15.1 12.4 95
Book Value (fully diluted) 87 94 103 115
Adjusted book value 83 92 101 112
Price to Book 1.6 15 1.4 1.2
Price to Adjusted Book 1.6 15 1.4 1.2
DPS (Rs) 20 2.5 3.0 3.4

Source Company data, I-Sec research

Exhibit 19: Key Metrics

(Year ending (March)

FY23A FY24A FY25E FY26E

DuPont Analysis

Average Assets (Rs mn)
Average Loans (Rs mn)
Average Equity (Rs mn)

10,66,322 10,45,399 11,31,627 13,74,670
7,88,120 782570 910,962 11,45,628
2,07,380 2,24834 2,45473 2,71,409

Interest earned (%) 11.8 124 13.2 13.6
Interest expended (%) 5.4 5.1 5.3 5.3
Gross Interest Spread (%) 6.3 7.2 7.9 8.3
Credit cost (%) 2.4 2.0 2.2 2.2
Net Interest Spread (%) 4.0 5.2 5.7 6.1
Operating cost (%) 2.7 34 3.6 3.6
Lending spread (%) 13 1.8 2.2 25
Non interest income (%) 0.7 1.1 1.2 1.1
Operating Spread (%) 2.0 29 34 3.6
Tax rate (%) (8.1) (23.5) (25.2) (25.2)
ROAA (%) 1.4 22 25 2.7
Effective leverage (AA/ AE) 5.1 4.6 4.6 5.1
ROAE (%) 7.4 10.3 11.6 13.7

Source Company data, I-Sec research
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This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION
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related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI
Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the
preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:
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7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence.
ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI
Securities AIF Trust’s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”),
the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies
that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view
the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research.
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject
company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other
advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as
of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, it
is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000, E-mail Address : complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122
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