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Healthy performance continues....

Infosys reported healthy set of Q2FY21 numbers on the revenue and
profitability front. Revenues increased 4.0% QoQ vs. our estimate of 3.3%.
The company also reported healthy EBIT margin of 25.3% (vs. our estimate
of 23.8%). Digital revenues increased 12.9% QoQ, 27.5% YoY and now
account for 47.3% of overall revenues. The large deal pipeline increased
80.7% QoQ mainly due to addition of Vanguard deal. Further, Infosys has
outperformed Tata Consultancy Service (TCS) in terms of revenue growth
in YoY terms in which TCS’ dollar revenues declined 1.7% YoY vs. Infosys,
which increased by 3.2% YoY in Q2FY21. In terms of guidance, Infosys has
revised its FY21E revenues guidance upwards from 0-2% YoY to 2-3% YoY
& operating margin guidance to 23-24% from 21-23%.

Revenues to be driven by digital, large deal pipeline

Infosys, over the past few quarters, has executed well on the basis of healthy
large deal wins and traction in digital. Going forward, we expect digital
revenues to further witness healthy growth on the back of enterprise
migrating to cloud. Further, the company is also winning large deals on back
of automation, traction in consumer experience & data, core modernisation
and cost take outs. In addition, we expect acceleration in vendor
consolidation opportunities (which may pan out in subsequent quarters) and
acquisition of captives to further drive revenues in coming years. Hence, we
expect Infosys to register 9% CAGR in dollar revenues over FY20-23E.

Revenue improvement to drive margins

Margins in Q2FY21 improved 269 bps, mainly led by utilisation (80 bps
QoQ), offshoring (80 bps QoQ), pricing (100 bps) partially offset by rupee
appreciation and cross currency headwinds. The company will give wage
hike to all its employees effective January 2021 and expects travel & change
in mix to impact margins. However, we believe rationalisation of onsite
pyramid, automation, lower subcontracting cost and improvement in
revenues to offset the near-term margin headwinds. Hence, we expect the
company to register EBIT margins near the upper end of guided range of 23-
24% in FY21E. In addition, we expect the company to maintain 23.5% and
23.8% margins in FY22E and FY23E, respectively.

Valuation & Outlook

Infosys has consistently outperformed TCS over the past few quarters and
also narrowed the margin gap between the two companies. In addition,
healthy deal wins are expected to help the company make steady
improvement in financials in coming quarters. Digital acceleration, large deal
wins vendor consolidation and cost rationalisation remain key long term
drivers. Further, Infosys has maintained healthy cash flow generation and
has a consistent dividend payout policy. We remain positive on the stock
and maintain our BUY rating on the stock with a target price of ¥ 1350/share.
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Particular Amount
Market CAP (% Crore) 4,84,500.6
Total Debt -

CC&E (% Crore) 23,304.0
EV (X Crore) 4,61,196.6
52 week H/L 1165/ 511
Equity capital 2,170.0
Face value Z5

Key Highlights

Large deal wins, vendor
consolidation and acceleration
in digital technologies remain

key long term revenue drivers

Expect margins to sustain above
23% in coming years

Maintain BUY with revised target
price of ¥ 1350/share (24x FY23E
EPS)
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T Crore FY19 FY20 FY21E FY22E
Net Sales 82,676 90,791 98,738 1,09,816
EBITDA 20,890 22,219 26,857 29,321
EBITDA Margins (%) 25.3 24.5 21.2 26.7
Net Profit 15,411 16,595 19,541 20,928
EPS ) 35.4 38.9 46.0 49.3
P/E 32.1 29.2 24.7 23.1
RoNW (%) 23.7 25.2 21.2 26.9
RoCE (%) 32.9 30.8 33.5 33.3

1,24,305

FY23E CAGR (FY20-23E)
11.0%

33,562 14.6%
21.0
24,016
56.5
20.1
28.4

35.3

13.3%

Source: Company, ICICI Direct Research
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Q2FY21 Q2FY2IE  Q2FY20 YoY (%) Q1FY21 QoQ (%) Comments

The company reported 4.0% QoQ growth in

Revenue 24,570 24,312 22,629 8.6 23,665 ‘8 dolar revenues led by healthy growth
Employee expenses 14,916 15,07 14,352 3.9 14,947 0.2
Gross Profit 9,654 9,241 8,271 16.6 8,718 10.7
Gross margin (%) 39.3 38.0 36.6 271 bps 36.8 245 bps
Selling & marketing 1,136 1,216 1,162 2.2 1,146 -0.9
G&A expenses 1,435 1,483 1,476 -2.8 1,451 -1.1
EBITDA 7,083 6,542 5,639 25.6 6,121 15.7
EBITDA Margin (%) 28.8 26.9 24.9 391 bps 25.9 296 bps
Depreciation 855 756 121 17.6 756 13.1
EBIT 6,228 5,786 4,912 26.8 5,365 16.1
EBIT margin improved led by utilisation (80
o bps QoQ), offshoring (80 bps QoQ), pricing
EBIT Margin (%) 25.3 23.8 21.7 364 bps 22.7 268 bps (100 bps) while improvement in SGEA was
partially offset by rupee appreciation and
Other income 570 428 626 -8.9 475 20.0
PBT 6,798 6,214 5,538 22.8 5,840 16.4
Tax paid 1,892 1,542 1,459 29.7 1,520 24.5
Reported PAT came in above our estimate
Reported PAT 4,851 4,609 4,019 20.7 4,233 14.6 due to better performance at operating

level and higher than expected other

Source: Company, ICICI Direct Research

FY21E FY22E FY23E Comments
(% Crore) Old New % Change Old New % Change  Introduced
Traction in digital technology and
healthy deal pipeline prompt us to
revised our revenue estimates
upwards
EBIT 21,942 23,697 8.0 24,296 25,807 6.2 29,585
We have revised our margin
estimates upwards considering
strong execution in Q2FY21E and
cost rationalisation
PAT 18,270 19,541 7.0 21,159 20,928 -1.1 24,016
EPS ) 43.1 46.0 6.7 49.9 49.3 -1.2 56.5

Revenue 96,237 98,738 2.6 1,05637 1,09,816 4.0 1,24,305

EBIT Margin (%)  22.8 24.0 120 bps 23.0 23.5  50bps 23.8

Source: Company, ICICI Direct Research
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Conference Call Highlights

Revenue outlook: The company’s performance in the quarter was
better than its peers. We believe the improved performance in the
quarter was due to market share gains and ramp up of large deal
wins. The company has indicated healthy traction in BFSI due to
vanguard deal, cost take out opportunities in troubled sector,
traction in cloud, vendor consolidation opportunities and market
share gains. In addition, improved deal pipeline (15 large deal won
in the quarter) is expected to drive company’s revenues. We believe
this has prompted Infosys to revise its guidance upwards from 0-2%
YoY to 2-3% YoY in FY2E. The company has also done three
acquisitions which might further add to company’s topline

Other highlights: The company highlighted a few pointers for better
performance than peers like better client servicing, focus on large
deals, higher market share gains, early adoption of WFM, pivoted to
new ways of sales, focus on digital capability and localisation play.
The company is seeing healthy traction in existing markets and sees
vendor consolidation opportunities to moving slowly and can pan
out in coming quarters

Margin trajectory: Margins in Q2FY21 improved 269 bps, mainly led
by utilisation (80 bps QoQ), offshoring (80 bps QoQ), pricing (100
bps) partially offset by rupee appreciation and cross currency
headwinds. The company will give wage hike to all its employees
effective January 2021 and expects travel and change in mix to
impact margins. However, we believe that rationalisation of onsite
pyramid, automation, lower subcontracting cost and improvement
in revenues would offset the near-term margin headwinds. Hence,
we expect the company to register EBIT margins near the upper end
of guided range of 23-24% in FY21E. In addition, we expect the
company to maintain 23.5% and 23.8% margins in FY22E and FY23E

TCV: Large deal TCV was healthy with deal signings worth
~US$3.14 billion in the quarter, up 80.7% QoQ. We believe the
robust growth in deal pipeline was mainly led by US$1.5 bn deal of
Vanguard. Out of the total deal, 86% was net new. The company
sees improved traction with cloud deals, cyber security and
automation. The company won 15 large deals in the quarter while
the deal won was broad based and across geographies. Eleven deals
were in Americas, four in Europe and one in RoW

Digital story: Digital continues to drive the growth of the company
with 27.5% YoY growth and constituting 47.3% of revenues (vs.
38.3% in Q2FY20). Further, the company continues to see
acceleration in digital technology like cyber security, cloud, data,
experience and automation

Employee update: There was a marginal addition of 975 employees
taking employee strength to 240,208. Of the total employees hired
3000 were fresher and 2500 laterals. The company plans to hire
16500 freshers this year and 16000 next fiscal. Attrition at a
consolidated level witnessed a reduction from 11.7% to 7.8%. With
growth improving across sectors, this number could inch up in
coming quarters. The company is planning to give wage hike to all
its employees effective January 2021. Utilisation (ex-trainees)
improved 240 bps sequentially to 83.6% in Q2FY21

ICICI Securities | Retail Research
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Key Metrics

Exhibit 3: Geography-wise split

02FY20 Q3FY20

Revenue by geography (%)

North America 61.4
Europe 24.1
India 2.7
ROW 11.8
Growth 004 in § terms (%)

North America 2.2
Europe 4.7
India 20.4
ROW -3.2

Q4FY20 Q1FY21 Q2FY21

61.3 61.6 61.5 60.7
244 244 24.0 24.3
2.8 2.6 29 3.0

11.5 11.4 11.6 12.0
0.9 -0.9 -2.5 4.7

2.3 -1.4 -4.0 1.4

4.8 -8.5 8.9 9.8

-1.5 -2.3 -0.7 9.8

Source: Company, ICICI Direct Research

Exhibit 4: Vertical-wise split

% contribution to

revenues Q2FY21
Revenue by verticals (%)
Financial Services 32.0
Insurance
Retail 14.9
Communication 12.6
E&U 12.3
Manufacturing 9.1
Hi Tech 9.1
Life Sciences 6.8
Others 3.2

% contribution to

0

revenues Q1FY21 Growth QoQ (%)
31.5 1.8

14.3 10.6

13.4 -0.2

12.8 2.0

9.5 1.7

8.7 11.0

6.7 1.7

3.1 14.3

Source: Company, ICICI Direct Research

Exhibit 5: Client & human resource matrix

02FY20 Q3FY20

Client metrics

5 Million $ clients 693
25 Million $ clients 228
50 Million $ clients 61
100 Million $ clients 27
Headcount, Utilization & Attrition

Total Employees 236486
Utilization (Excluding trainees) 84.9
LTM Attrition 21.7

04FY20 Q1FY21 Q2FY21

705 718 129 745
232 234 236 242

61 61 60 60

28 28 25 30
243454 242371 239233 240208
84.4 83.5 81.2 83.6
19.6 20.7 11.7 1.8

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research
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Revenues growth was across geographies

The company has seen growth across verticals
except communication. The company sees cost take
out opportunities in troubled verticals

The company added five new clients in US$100
million category and has seen lowest attrition.
However, Infosys believes this could inch up with
pick-up in demand
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Financial story in charts

Exhibit 6: Dollar revenues to increase at a CAGR of 9% over FY20-23E
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Source: Company, ICICI Direct Research

Exhibit 7: Change in margin estimates for FY21E & FY22E, introduced FY23E
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Exhibit 8: PAT trend
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Exhibit 9: Three year price chart
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Financial summary

ICICI Direct Research

Exhibit 10: Profit and loss statement X crore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Total operating Income 90,791 98,738 1,09,816 1,24,305 Profit after Tax 16,595 19,541 20,928 24,016
Growth (%) 9.8 8.8 11.2 13.2 Add: Depreciation 2,905 3,160 3,514 3,978
COGS (employee expenses 57,827 61,020 68,196 76,820 (Inc)/dec in Current Assets (3,357) (2,730) (3,808) (4,980)
Admin expenses 5,973 5,924 6,809 1,707 Inc/(dec) in CL and Provisions 1,419 1,439 2,007 2,626
S&M expenses 4,712 4,937 5,491 6,215 Taxes paid (4,550) (6,307) (6,755) (7,751)
Total Operating Expenditure 68,512 71,881 80,495 90,743 CF from operating activities 18,557 19,079 20,596 23,286
EBITDA 22,219 26,857 29,321 33,562 (Inc)/dec in Investments (322) 2,331 2,046 2,353
Growth (%) 6.7 20.5 9.2 14.5 (Inc)/dec in Fixed Assets (3,307) (3,000) (3,000) (3,000)
Depreciation 2,905 3,160 3,514 3,978 CF from investing activities  (1,793) (669) (954) (647)
Other Income 2,803 2,331 2,046 2,353 Dividend paid & dividend tax (9,515) (13,667) (14,956) (17,243)
PBT 22,007 25,849 27,683 31,768 Others (27) - - -
Total Tax 5,367 6,307 6,755 1,751 CF from financing activities (17,591) (13,667) (14,956) (17,243)
PAT 16,595 19,541 20,928 24,016 Net Cash flow (827) 4,743 4,685 5,396
Growth (%) 1.7 17.8 7.1 14.8 Exchange difference (92) - - -
EPS () 38.9 46.0 49.3 56.5 Opening Cash 19,568 18,649 23,392 28,077
Growth (%) 9.9 18.2 7.1 14.8 Closing Cash 18,649 23,392 28,077 33,474

Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 12: Balance sheet Zcrore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Equity Capital 2,122 2,122 2,122 2,122 Per share data ()
Reserve and Surplus 63,722 69,596 75,568 82,341 EPS 38.9 45.9 49.2 56.4
Total Shareholders funds 65,844 71,718 77,690 84,463 Cash EPS 45.7 53.3 57.4 65.8
Employee benefit obligation 38 38 38 38 BV 154 169 183 198
Debt - - - - DPS 22.3 32.1 35.1 40.5
Deferred Tax Liability 968 968 968 968 Cash Per Share 44 55 66 79
Other non current liabilties 5062 5,062 5,062 5,062 Operating Ratios (%)
Total Liabilities 711,912 717,786 83,758 90,531 EBIT Margin 21.3 24.0 235 23.8
Assets PBT Margin 24.2 26.2 25.2 25.6
Property,plant and equipme 17,867 17,707 17,193 16,216 PAT Margin 18.3 19.8 19.1 19.3
Goodwill 5,286 5,286 5,286 5,286 Debtor days 74 74 74 74
Intangibles 1,900 1,900 1,900 1,900 Unbilled revenue 25 27 27 27
Available for sale assets 4,137 4,137 4,137 4,137 Creditor days n n n n
Other assets 9,002 9,002 9,002 9,002  Return Ratios (%)
Cash 18,649 23,392 28,077 33474  RoE 252 7212 269 @ 284
Current Investments 4,655 4,655 4,655 4,655  RoCE 08 385 383 3H3
Trade receivables 18,487 20,103 22,359 25308  RolC 399 476 506 565
Unbilled revenue 7121 7,744 8613 9750 Valuation Ratios (x)
Prepayment & O.fin.assets ~ 5602 6092 6776 7,670  T/E 292 47 1 201
Other current assets 62 62 62 62 EV/EBITDA 20.7 17.0 15.4 13.3
Total Current Assets 54576 62,049 70542 80,919  EV/NetSales 5.1 4.6 4.1 3.6
Trade payables 2852 3,100 3448 3,903  MarketCap/Sales 5.3 4.9 4.4 3.9
Unearned revenue 2990 3252 3617 4,004  Frice toBook Value 4 6.7 6.2 5.1
OCL & provisions 15014 15943 17,237 18931 Solvency Ratios
Total Current Liabilities 20,85 22,295 24,302 26,928  DePVEBITDA - - - :
Net Current Assets 33720 39,754 46,240 53991  Debt/Equity - - - :
Application of Funds 71,912 71,78 83758 9053  CumentRatio 21 21 21 21

Source: Company, ICICI Direct Research Quick Ratio 21 21 21 2.1

Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 7
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Exhibit 14: ICICI Direct coverage universe (IT)

EPS ) P/E (x) RoCE (%) RoE (%)
Company Cmp () TPR) Rating Mecap [ Cr)

FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E
HCL Tech (HCLTEC) 890 885 Hold 241,543 408 463 525 22 19 17 20 280 232 216 205 198

Infosys (INFTEC) 1136 1,35 Buy 484500 389 459 492 29 25 23 308 335 333 252 212 269
TCS (TCS) 280 3,300 Buy 1054345 862 872 1038 3 3 3 435 445 490 315 31 423
Tech M (TECMAH) 849 765 Buy 82054 459 440 510 19 19 17 191 164 174 185 160 167
Wipro (WIPRO) 3% 4% Buy 200109 166 181 198 21 19 18 193 21.0 224 174 186 199
Mindtree (MINCON) 1,553 1,160  Buy 25586 383 518 603 41 30 26 230 266 274 200 229 233
LTI (LTINFC) 3320 2320 Hold 57,962 866 971 1136 38 34 29 307 292 292 281 264 262
Coforge (NIITEC) 2,605 2200 Buy 15783 714 753 944 36 3B 28 230 247 260 185 194 212

Infoedge (INFEDG) 3,747 3,555  Hold 43,184 268 278 334 140 13 M2 180 106 120 135 79 89
Teamlease (TEASER) 2,342 2,205 Buy 4010 205 482 628 114 49 37 150 127 141 65 129 145

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 8
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RATING RATIONALE

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
P icicidirect.com| 1 1
!n-lllnunll,-),::)ulhnluhpl | BH‘{JE{EF{, \
ICICI Securities Ltd. 75 STARMINE |
Eﬁ;‘a-yst»\‘.».‘a'd 2012 L
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

|/We, Devang Bhatt, PGDBM, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views exp 1 in this report ac ly reflect our views about the subject issuer(s) or
securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 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:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities Limited is a Sebi registered
Research Analyst with SEBI Registration Number — INH000000990. ICICI Securities Limited Sebi Registration is INZ000183631 for stock broker. 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 generally prohibits its analysts, persons reporting to analysts and their relatives 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 Retail Research. The views and opinions expressed in this document may or may
not match or may be contrary with the views, estimates, rating, target price of the Institutional 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 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 are engaged in various financial service businesses, they might have financial interests or beneficial ownership 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.
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