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Blue Jet Healthcare - Q2FY26 Result Update

Q2 softness from delivery lag; robust medium-term outlook

1Y TP
Rs. 679

CMP
Rs. 607

Rs. 860

Blue Jet Healthcare reported a disappointing set of Q2FY26 results, missing estimates across the board. Revenue fell to Rs. 165 cr (-21% Y-0-Y and -53% Q-0-Q), impacted by
lower sales in the Pharma Intermediates segment, entirely due to de-stocking of channel inventory. Further, EBITDA declined to Rs. 55 cr (-21% Y-0-Y and -55% Q-0-Q), with
EBITDA margin contracting slightly to 33.2% (-16 bps Y-0-Y and -90 bps Q-0-Q). H2FY26 is likely to witness a ramp-up in new launches in Contrast Media, driving revenue
growth, while the cardiovascular intermediate segment continues to scale up.

Revenue decline led by one-time impact and channel destocking: In Q2FY26, revenue from the Contrast Media Intermediates (CMI) segment declined 29% Y-o-Y, primarily due
to a delay in product deliveries. Transit times in this segment increased to 60 days (from 45 days), leading to deferred revenue recognition. Consequently, while production
remained steady, only ~55% of the quarter’s output was recognized as sales, with the balance expected to be reflected in Q3. Management indicated that this was a one-off
impact. The Pharma Intermediates (Pl) segment reported a 27% Y-o-Y decline after eight consecutive quarters of triple-digit growth. Management attributed this to normal
quarterly lumpiness rather than demand weakness. The company remains in close contact with its innovator customer, and demand visibility for the cardiovascular intermediate
(bempedoic acid) remains robust. Prescriptions for bempedoic acid continue to grow at ~15% Q-0-Q and over 50% Y-o0-Y, surpassing 1 million retail prescriptions in the US as of
Q1CY25, with strong traction in Europe and an upcoming launch in Japan.

Near-term outlook: We expect Blue Jet to deliver ~34% EBITDA growth in FY26, driven by the continued scale-up of the bempedoic acid intermediate amid strong global
demand. The contrast media segment is also poised to regain momentum in H2FY26, supported by the ramp-up of both NCE and iodinated molecules. Meanwhile, the company’s
continuous-process plant for APD (raw material for CMI) at Unit Ill remains on track for commissioning in H2FY26, with ~Rs. 150 crore already invested. The backward integration
is expected to boost margins, with the planned APD capacity exceeding internal requirements and offering an additional lever through better efficiency and potential external
sales.

Long-term outlook: Recent product launches are expected to drive robust medium-term growth for Blue Jet. The contrast media business remains highly resilient, aided by the
company’s strong positioning in a concentrated market where leading APl manufacturers command over 75% share. We forecast revenue to grow at a ~22% CAGR over FY25-
28, led by new product launches and the ramp-up of molecules commercialized in FY25, particularly in contrast media and pharma intermediates. EBITDA margins, which stood
at ~37% in FY25, are likely to normalize to 34-35% over FY26-27. Backward integration initiatives could provide medium-term margin tailwinds, although the faster-growing
pharma intermediates segment currently operates at lower profitability. Additionally, the company is witnessing a significant rise in RFPs for its CDMO business. Beyond
bempedoic acid, Blue Jet is investing in new chemistry platforms such as peptides and intermediates for GLP-based therapies, which are expected to become meaningful revenue
contributors in the next few years. While annual capex is likely to remain steady at Rs. 150-200 cr, Blue Jet is projected to generate ~Rs. 400 cr in free cash flows over FY26-28,
maintaining a debt-free balance sheet.

Valuation and recommendation: At a CMP of Rs. 607, Blue Jet is trading at 30x FY26E P/E. We value the stock at ~30x 1-yf PE to arrive at our 1-year TP of ~Rs. 679 and a 3-year
TP of Rs. 860. We retain our ACCUMULATE rating, factoring in the inherent volatility of its fast-growing business segments. To comply with SEBI’s minimum public shareholding
norms, the promoters have been gradually reducing their stake — which declined to 79.8% in September from 86.0% in June. They are required to further bring it down to 75%
within the next year, posing a potential overhang on the stock.

Key risks: Customer concentration, regulatory challenges, rising competition across contrast media and high-intensity sweeteners, and fire incidents.

Particulars (Rs cr) Revenue EBITDA % PAT % EPS RoE % RoCE % PE EV/EBITDA Mcap/Sales
FY24 712 32.2% 24.0% 9.9 21.5% 30.1% 61.6 45.4 14.8
FY25 1,030 36.7% 29.6% 17.6 30.8% 41.1% 34.5 27.6 10.2
FY26E 1,373 33.5% 25.2% 20.0 26.8% 35.8% 30.4 22.6 7.7
FY27E 1,576 34.0% 24.9% 22.6 23.9% 31.9% 26.8 19.4 6.7
FY28E 1,886 36.0% 26.3% 28.6 24.0% 32.1% 21.2 15.3 5.6
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Q2FY26: Results Summary

Q2FY25 | QIFY26 | Q2FY26 Zzt':"t:‘i‘;‘: Rs Cr. Q2FY25 | QIFY26 | Q2FY26 | Y-o-Y Q-0-Q
Net Sales 208 355 165 -21% -53% 350 -53%
COGS (90) (183) (58) -35% -68% Contrast media
Gross Profit 119 172 108 -9% -37% intermediates ns 97 81 -28.8% -17.0%
Gross Margin 57.0% 48.4% 65.0% 801bps  1659bps igh i i
Employee cost (15) (17) (19) 200/:J 6% ’ SHVIViZ![r;‘eenrzlty 32 3 34 7% 20%
% of revenue -7.4% -4.9% -11.2%  -382bps  -630bps Pharma intermediates 60 212 43 2729 79.5%
Other expenses (34) (33) (34) 1% 2% and API
% of revenue -16.3% -9.4% -20.6% -436bps -1119bps Others 3 10 6 152.0% -35.1%
EBITDA 69 121 55 -21% -55% 120 -54%
EBITDA Margin 33.4% 34.1% 33.2% -16bps -90bps 34.3% -104bps
Depreciation (5) (6) (6) 27% 3%
% of revenue -2.2% -1.6% -3.5% 59.97%  -54.69%
EBIT 65 115 49 -24% -57%
EBIT Margin 31.1% 32.5% 29.7% -149bps  -284bps
Other Income 12 8 24 101% 194%
% of revenue 5.8% 2.3% 14.7% 887bps  1234bps
Interest (0) 1 (5) 21933% 571%
% of revenue 0.0% -0.2% -2.8% -279bps  -260bps
PBT 77 123 69 1% -44%
PBT Margin 36.9% 34.6% 41.5% 460bps  690bps
Tax (19) (32) (17) 1% -48%
Tax Rate -24.1% -25.8% -24.1% 1bps 165bps
Profit After Tax 58 91 52 1% -43% 92 -43%
PAT Margin 28.0% 25.7% 31.5% 349bps  581bps 26.2% 534bps
EPS 3.4 5.3 3.0 -10% -43% 5.3 -43%
Adj EPS 3.4 5.3 3.0 -10% -43% 5.3 -43%

Source: Midas research, Blue Jet Healthcare exchange fillings + .
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Q2FY26 Conference Call - Key Takeaways

Contrast Media Intermediates (CMI)

Commercial-scale production of the iodinated intermediate is expected by Q4FY26.

lodinated ABA HCL volumes are guided to remain stable or increase, supported by healthy
growth in end molecules and APlIs, along with encouraging visibility from customers.

The gadolinium-based contrast media intermediate is scaling up gradually, led by rising
global prescriptions and increasing customer uptake

Customer volumes for the gadolinium intermediate are expected to grow steadily, aided by
sustained prescription momentum. The contrast media block commissioned at Unit 2 is
functioning well and aiding the ramp-up of new products.

Management reiterated that overall segment trends remain steady.

Pharma Intermediates (PI)

Growth in this segment is driven by the intermediate used in cardiovascular drugs. Order book
visibility remains stable, with encouraging demand trends for intermediates used in insulin
molecules.

The product is witnessing steady momentum, with sequential approvals across multiple
geographies supporting broader market penetration.

Management indicated that growth in this molecule will align with the expansion of key
customers.

Prescriptions for the molecule have increased over 60% during the last calendar year, and
momentum is expected to continue.

Management is tracking 20 new opportunities in pharma intermediates, of which around 30%
are in late stages. The company has supplied kilo-scale quantities of new intermediates to
customers and believes that China+1 dynamics may lead to accelerated commercialization.

Kilo-scale deliveries have commenced for a few programs, with commercialisation timelines
dependent on customer progression and regulatory clearances.

Blue Jet has witnessed increased traction from Europe-based innovators in the Pl segment,
driven by the China+1 sourcing trend.

Sweeteners

The company introduced a high-intensity sweetener in Q2, which has received customer
approval based on its development results. The product caters to a USD 1 bn global market
with high per-kg realisations, positioning the company as the sole manufacturer from India.

Management aims to capture ~10% of the global market over the long term.

Existing global clients, familiar with the company’s quality and execution track record, are
expected to anchor early demand.

Meaningful commercial volumes are likely to come from the upcoming Vizag facility, currently
under development.

Capex and strategic initiatives

A new 102-acre Vizag facility (1,000 KL capacity) is being developed as a globally
competitive CDMO platform. Phase 1, entailing a capex of ~Rs. 1,000 cr, will include four
blocks — two dedicated to contrast media, one to high-intensity sweeteners, and one
multipurpose block for emerging chemistries such as peptide fragments for GLPs. Phase 1 is
targeted for completion by FY28.

At Mahad Unit 3, a backward integration block is under construction and expected to be
validated and commissioned in H2FY26. A multi-purpose plant (MPP) is also being built at
Mahad and is likely to go on stream in H2FY27. Mahad Unit 3 is being developed for
continuous processing and will include two GMP-compliant clean rooms and a USFDA-
approvable design.

The R&D centre at Hyderabad will focus on peptide intermediates, amino acids, GLP-1s, and
biocatalysis using immobilised enzymes.

This expansion is in addition to the ongoing investments at Mahad and Ambernath, reflecting
Blue Jet’s multi-site strategy to de-risk manufacturing and improve proximity to key clients.

The company is tracking high single-digit to low double-digit growth opportunities in both
contrast media and pharma intermediates.
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Midas Telescopic View

Medium-term growth to be led by contrast media and pharma intermediates products

Y Entry at @
Rscr FY22 FY23 FY24 FY25 FY26E FY27E FY28E 30x FY26 EPS
Revenues 683 721 712 1,030 1,373 1,576 1,886
Gross Margin (%) 57.9% 53.4% 55.8% 55.2% 49.0% 51.0% 53.0%
Ebitda 249 219 229 378 460 536 679 . . . . .
<_:| Exit multiple at + Cumulative Dividend

1 1 0, 0, 0, (0) (o) (o) (0) (o)
Ebitda Margin (%) 36.5% 30.4% 32.2% 36.7% 33.5% 34.0% 36.0% on FY28 EPS of
EPS 10.5 9.2 9.4 17.6 20.0 22.6 28.6
Fixed Asset Turnover (x) 4.1 3.8 3.1 3.3 2.9 2.3 2.1
Net Working Capital Days 108 129 103 167 161 162 160
Capex 21 59 174 79 200 151 160
Cashas a % of CE 16.8% 9.6% 10.0% 10.6% 9.3% 16.9% 23.6%

Sensitivity of exit valuation

Capital Employed (Rs. Cr) 522 681 845 1,133 1,459 1,831 2,306 y

. es
23 | 26 | 20 | 32 | 35 |
645 730 810 895 980

Return ratios may moderate due to capex, but will stay healthy

Rscr FY22 | FY23 | FY24 | FY25E | FY26E | FY27E | FY28E o 665 755 840 930 1,015
T 690 780 860 960 1,050

RoE 422%  266%  21.5%  30.8%  26.8%  239%  24.0% multiple
715 805 900 990 1,085
RoCE 54.0% 36.2% 30.1% 41.1% 35.8% 31.9% 32.1% 735 830 930 1,025 1,120
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Financial Summary

Particulars ‘ FY23 ‘ FY24 FY25 FY26E FY27E FY28E
Profit & Loss

Revenue 721 712 1,030 1,373 1,576 1,886
Gross profit 385 397 569 673 804 999
EBITDA 219 229 378 460 536 679
Depreciation (25) (28) (18) (28) (43) (49)
EBIT 194 201 360 432 493 629
Other Income 24 29 46 31 33 34
Interest expense (1) (0) (0) (2) (2) (2)
Exceptional items - (10) - - - -
PBT 217 220 406 461 523 661
Reported PAT (after minority interest) 160 164 305 347 392 496
Adj PAT 160 171 305 347 392 496
EPS (Rs.) 9.2 9.9 17.6 20.0 22.6 28.6
Net Worth 681 845 1,133 1,459 1,831 2,306
Total debt - - - - - -
Minority interest - - - - - -
Other liabilities and provisions 9 10 33 33 33 33
Total Networth and liabilities 691 855 1,166 1,492 1,864 2,339
Gross Fixed assets 206 249 378 578 778 978
Net fixed assets 128 149 260 432 589 740
Capital work-in-progress 30 147 89 89 40 -
Intangible Assets - - - - - -
Investments 189 250 187 187 187 187
Cash and bank balances 66 85 120 136 310 544
Loans & advances and other assets 23 23 40 40 40 40
Net working capital 254 201 470 608 697 828
Total assets 691 855 1,166 1,492 1,863 2,339
Capital Employed 681 845 1,133 1,459 1,831 2,306
Invested Capital (CE - cash - CWIP) 585 613 924 1,234 1,481 1,762
Net debt (66) (85) (120) (136) (310) (544)
Cash flows from Operations (Pre-tax) 202 252 135 323 446 548
Cash flows from Operations (post-tax) 142 241 46 208 315 383
Capex (59) (174) (79) (200) (151) (160)
Free cashflows 83 68 (34) 8 164 223
Free cashflows (post interest costs) 81 67 (34) 6 162 221
Cash flows from Investing (147) (264) (35) (169) (119) (126)
Cash flows from Financing (4) (2) (19) (23) (23) (23)
Total cash & liquid investments 66 85 120 136 310 544

All figures in Rs cr

Particulars FY23 FY24 FY25 FY26E | FY27E | FY28E
Growth ratios (%)

Revenue 5.5% -1.3% 44.7% 33.4% 14.7% 19.7%
EBITDA -12.1% 4.6% 64.8% 21.8% 16.4% 26.7%
Adj PAT -11.9% 6.9% 78.4% 13.6% 13.2% 26.4%
Gross 53.4% 55.8% 55.2% 49.0% 51.0% 53.0%
EBITDA 30.4% 32.2% 36.7% 33.5% 34.0% 36.0%
Adj PAT 22.2% 24.0% 29.6% 25.2% 24.9% 26.3%
Pre-tax OCF/EBITDA 92.0% 110.1% 35.7% 70.2% 83.2% 80.8%
OCF/IC (%) 24.2% 39.3% 5.0% 16.9% 21.3% 21.7%
RoE (%) 26.6% 21.5% 30.8% 26.8% 23.9% 24.0%
RoCE (%) 36.2% 30.1% 41.1% 35.8% 31.9% 32.1%
Fixed asset turnover (x) 3.5 2.9 2.7 2.4 2.0 1.9
Total asset turnover (x) 1.2 0.9 1.0 1.0 0.9 0.9
Net Debt to Equity (x) (0.1) (0.1) (0.1) (0.1) (0.2) (0.2)
Net Debt to EBITDA (x) (0.3) (0.4) (0.3) (0.3) (0.6) (0.8)
Interest cover (x) 143 1,249 3,672 206 235 300
Working capital days 129 103 167 161 162 160
Fully Diluted Shares (Cr) 17.3 17.3 17.4 17.3 17.3 17.3
Market cap (Rs Crs) 10,529

P/E (x) 65.8 61.6 34.5 304 26.8 21.2
P/OCF(x) 74.4 43.6 230.1 50.5 334 27.5
EV (Rs.Cr) (ex-CWIP) 10,410

EV/ EBITDA (x) 47.5 454 27.6 22.6 19.4 15.3
EV/ OCF(x) 735 431 227.5 50.0 33.0 27.2
FCF Yield 0.8% 0.6% -0.3% 0.1% 1.5% 2.1%
Price to BV (x) 15.5 12.5 9.3 7.2 5.8 4.6
Dividend pay-out (%) 0% 1% 7% 6% 5% 4%
Dividend yield (%) 0.0% 0.2% 0.2% 0.2% 0.2% 0.2%
Cash asa % of CE 9.6% 10.0% 10.6% 9.3% 16.9% 23.6%
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Change in Estimates

New Estimates Old Estimates Change in Estimates

FY26E FY27E FY28E FY26E FY27E

Net Sales (Rs. cr) 1,373 1,576 1,886 1,496 1,716 1,943 -8% -8% -3%

EBITDA(Rs. cr)

460 536 679 509 601 699 -10% -11% -3%
EBITDA Margin 34% 34% 36% 34% 35% 36% -50bps -100bps Obps
PAT (Rs. cr) 347 392 496 383 441 511 -9% -11% -3%
PAT Margin 25% 25% 26% 26% 26% 26% -37bps -80bps -2bps
EPS (Rs.) 20.0 22.6 28.6 22.1 255 29.5 -9% -11% -3%
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Disclaimer (1/2)

Absolute Rating Interpretation

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% - -10% over a 1-year horizon
ACCUMULATE Stock expected to provide positive returns of >5% - <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within
which it can be achieved.For Momentum Ideas the expected timeline to achievethe price target would be upto 3 months from the date of publication of the research report.

Spark PWM Private Limited (formerly known as Spark Family Office and Investment Advisors (India) Private Limited) (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business
of investment banking, structured finance, asset management and private wealth management. Spark PWM is also registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant and is also a Mutual Fund Distributor
registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category |
Alternative Investment Fund.

Spark PWM'’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category | Merchant Banker,(2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India
Private Limited) which is an investment manager to a Category Il Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a
Portfolio Manager and (4) Spark Fund Advisors LLP which is an investment manager to a Category Il and a Category Ill Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark PWM Global Private Limited, a
Category 4 licensed entity with license number CL9866 with DIFC to provide financial services.

The information and opinion expressed in this Report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This
Research Report is provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable.
None of the Analysts of Spark PWM accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are
made as of the date of this Research Report.

This Research Report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a product or portfolio does not in any manner indicate the
surety of performance in future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors..

This Report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM has a separate team that puts together Technical
Analysis and each recipient of this report must note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark
PWM, whose reports are based on fundamental analysis of Company.Each recipient of this Research Report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of
companies referred to in this Research Report (including the merits and risks involved) and should consult their own advisors. This Research Report is being supplied to you solely for your information and may not be reproduced,
redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price and value of the investments referred to in this Research Report and the income from them may go up or
down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. The material is
based on information that we consider reliable, and may be obtained from third-partiesand we do not represent that it is accurate or complete.

This Research Report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The Analyst preparing this Research Report is not registered as a
broker-dealer in the United States and, therefore, is not subject to US Rules regarding the preparation of Research Reports. The Research Analysts contributing to this report are residents outside the United States and are not associates,
employees, registered or qualified as Research Analysts with FINRA or a US-regulated broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not
be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would
be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any liability it may incur in this respect.

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such
risks may also be limited due to significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. By accepting this document, you
agree to be bound by all the provisions as may be applicable pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be
based on historical information or facts and may appear to be “Forward Looking Statements”, including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from
any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force majeure etc.Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or
fairness of the information and opinions contained in this Research Report.
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Disclaimer (2/2)

Disclaimer (Cont’d)

While we would endeavour to update the information herein on a reasonable basis, Spark PWM and its affiliates are under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent
Spark PWM and its affiliates from doing so. Neither Spark PWM nor its affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions
expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or
indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date
of appearing on this material only.

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this
Research Report. This should, however, not be treated as an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark
Institutional Equities Private Limited (Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.

Disclosure of Interest & Material Conflict of Interest Statement

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the
subject company, at the end of the month immediately preceding the date of publication of the Research Report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.
In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the Research Report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have;

i managed/co-managed public offering of securities for the subject company;

ii. received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this Research Report;

iii. received any compensation or other benefit from the subject company or third party in connection with the Research Report;

iv. provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.

However, the above shall have no bearing on the specific recommendation made by the Analyst(s), as the recommendation made by the Analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the Analyst's
compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.
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