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Company Overview:

L&T Finance (LTF) is one of India’s leading non-banking financial companies (NBFCs), part of the L&T group
and headquartered in Mumbai. Following its Lakshya 2026 transformation. It operates across rural business
finance, two-wheeler and farm equipment finance, personal loans, SME finance, home loans, LAP, and a newly
expanded gold finance segment.

Growth Drivers:

2031 — Building a Premier Al-Enabled Retail Financier: The company has completed its retailization journey,
emerging as a granular, retail-focused NBFC with 98% retailization, a INR 1.2 trillion loan book, and one of the
sector’'s most technology-intensive operating models, anchored on a "Risk-First, Tech-First” philosophy.

The defining theme is the depth of Al integration across underwriting, monitoring, servicing, and collections.
Project Cyclops, LTF's Al underwriting engine, runs 55+ algorithms processing over 1,400 transactions/second,
delivering sharper risk segmentation, faster approvals, and lower delinquencies (~7% in 2W Finance, well below
industry). Project Nostradamus drives early-warning monitoring, while Helios, Orion, and the PLANET
ecosystem strengthen TAT, servicing, and cross-sell. Management positions LTF as an "Al-native NBFC,” with
front-loaded Lakshya 2026 investments expected to unlock operating leverage and cost efficiency.

Gold finsecured, high-yield lending with strong rural cross-sell into existing MFI and farmer-finance customers.
This supports a richer secure mix (alongside LAP and Micro-LAP), improving asset-quality resilience and
earnings stability. NIM resilience is supported by portfolio-mix optimization and stable cost of funds.
Management guides for >20% loan growth, <2% credit costs, RoA of 3.0-3.2%, and RoE of 16-18% over the
medium term.

View:

LTF's shift to a granular, tech-driven retail lender is now showing up in healthier fundamentals, greater
resilience, and scalable growth. The company has weathered the MFI credit cycle better than most peers, while
pivoting toward safer, more secured retail segments — sharpening franchise quality. Backed by a fast-growing
retail base and deepening cross-sell strength.
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L&T Finance Ltd - Medium-Term Breakout Opportunity:
On th kly chart, L&T Fi Ltd. has brok tofa24 k SELUMLS) 2 M oM 1YR
n the weekly chart, inance . has broken out of a 24-wee i B )
sideways consolidation range and has rallied nearly 19.40%, GMDC 8.13 7.38 9.46
confirming a strong shift in momentum. Nifty 50 -6.86 -3.53 7.22
Sensex -8.25 -4.57 5.02
The stock has triggered multiple resistance zone breakouts,
reinforcing the positive price structure. The alignment of the short .
and medium-term moving averages remains constructive, while the Nifty 21,183.00
RSI oscillator continues to indicate strengthening bullish |S€nsex 77,586.40
momentum, suggesting further upside potential. Additionally, the |Close™ ) 296.4
overall price action resembles a bullish triangular breakout pattern, |[MCAP R crs) 76,230
further strengthening the medium-term bullish outlook. Sector NBFC
BSE Code 5,33,519.00
Technically, by plotting the swing reversal and price extension |NgE Code LTF
levels as shown in chart, we project the D-leg of the rally to extend Bloomberg Code LTF:IN
towards the ¥340-3345 zone, which is expected to act as the next
upside target.
Shareholding Pattern Dec’25 (%)
Trading Strategy: Promoters 74.00%
] ) Flls 2.30%
We recommend accumulating the stock in the ¥300-3290 range, Dlls 0.86%
. (o]
with a stop-loss placed below 3268. On the upside, the stock has ;
Public & Other 22.84%

the potential to move towards ¥350-360 over the next 4-5 Months.
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Disclaimer

Analyst Certification: I, Abhishek M Pelu, research analyst and author of this report, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this
research. The analyst(s), principally responsible for the preparation of this research report, receives compensation based on overall revenues of the
company (Way2Wealth Brokers Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain
independence and objectivity in making any recommendations.

It is confirmed that Abhishek M Pelu, the author of this report has not received any compensation from the companies mentioned in the report in
the preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other
business. Neither Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect,
incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information
contained in this report.

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.
Way2Wealth 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. The contents of this material are general and are neither comprehensive
nor appropriate for every individual and are solely for the informational purposes of the readers. This material does not take into account the
specific objectives, financial situation or needs of an individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth 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.
Way2Wealth will not treat recipients as customers by virtue of their receiving this report. The distribution of this document in other jurisdictions
may be restricted by the law applicable in the relevant jurisdictions and persons into whose possession this document comes should inform
themselves about, and observe any such restrictions.

The report is based upon 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. Way2Wealth or any of its affiliates or employees makes no warranties,
either express or implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for
a particular purpose, accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or
opinions in it. Way2Wealth 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. The recipients of this report should rely on their own investigations. In
no event shall Way2Wealth be liable for any damages of any kind, including, but not limited to, indirect, special, incidental, consequential,
punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to
significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but
are not limited to: the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse
impact from an economic slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition;
unfavourable political and diplomatic developments; change in the governmental or regulatory policies; failure of a corporate event and such
others. This is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular
trading strategy. No part of this material may be copied or duplicated in any form by any means or redistributed without the written consent of
Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any information provided by Way2Wealth in any
format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in the preparation or issuance of this
report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the information contained in
this report.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, Enlistment with RAASB/BSE, membership of BASL (in case of IAs) and certification from NISM in
no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Way2Wealth Brokers Pvt. Ltd. (CIN U67120kA2000PTC027628) SEBI Rgn. No. : INH200008705.
Registered Office:Rukmini Towers, 3"& 4thFloor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,
Website: www.way2wealth.com Email: research@way2wealth.com
Way2wealthResearch is also available on Bloomberg WTWL<GO>
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