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Ref. No.: CAAPL/MUM/IUL/2025/00%9
Date: July 07, 2025

To,

Laxmi India Finance Limited
2, DFL Tower, Gopinath Marg
M.1. Road, Jaipur-302001

Subject: Consent letter for use Research Report for the proposed initial public offering of

equity shares of face value of €5 each by Laxmi India Finance Limited (the "Company) (the
"Issue")

The Company proposes listing of equity shares of the Company for which the Company proposes to file the
Draft Offer Document and Offer Document with Securities and Exchange Board of India ("SEBI™), BSE
Limited ("BSE™), National Stock Exchange of India Limited ("NSE™) [collectively referred to as "Stock
Exchanges”] and other regulatory authorities, as may be required, pursuant to Securities and Exchange
Board of India (Issue of Capital and Discosure Requirements) Regulations, 2018 ("SEBI ICDR
Regulations”) and other applicable laws, as amended from Hme to tme.

Based on the foregoing and your request letter dated August 2024 ("Request Letter”™), we accord our no
objection and give consent for the inclusion of our name as an Independent research provider, and/or to
your reproducing, extracting or utilizing content from our research repart titled "Industry Research Report
on NBFC Industry” dated July 2025 ("the Report”), in entirely or parts thereof in the draft red herring
prospectus, red herring prospectus, prospectus, preliminary placement document, placement document
and any other related documentation to be Issued or filed in relation to the Offer induding any publicity ar
other materials, presentations or press releases prepared by the Company or lead managers (Induding
their affiliates, as applicable) ar Its advisors, Induding any intemational supplement of the foregoing for
distribution to investors outside India to be Issued or filed in relation to the Offer (collectively, “Offer

Documents”),subject to the following:

we should not be construed as an expert (as defined under the Companies Act,2013) in the Offer

Documents in respect of the sald Report
Reproducing and/or extracting the content from the Report ("Material”) Is on an "as Is where Is

basis’ clearly mentioning the source
Ensuring that there Is no misrepresentation/modification to our views/opinions and that the Material

is not mentioned out of context or misguiding the user A
Ensuring that the Material consisting of charts/graphs also contains the relevant texts explaining the

charts / graphs

CARE Analytics and Advisory Private Limited
(Farmerly known as CARE Risk Solutions Privale Limited)

Regisiered OMice 4th Floor, Godre Collseum.
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