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Dodla Dairy - Q4FY26 Result Update

Expansion into new markets and OSAM turnaround are key growth drivers

CMP
Rs. 1,043

1Y TP
Rs. 1,295

Dodla Dairy revenue grew 18.1% Y-o-Y and 4.8% Q-0-Q to Rs. 1,074.5 cr, beating Midas estimates by 3.7%. Growth was volume-led, with milk procurement volumes rising
13.4% Y-0-Y to 18.5 LLPD and milk sales volumes increasing 19.5% Y-o-Y to a record 14 LLPD. Dodla crossed Rs. 1,000 cr in revenue in all four quarters of FY26.

EBITDA came in at Rs. 53.8 cr, down 35.6% Y-0-Y and 32.2% Q-0-Q, missing Midas estimates by 34.4%. EBITDA margin contracted 418 bps Y-o-Y and 274 bps Q-0-Q to
5.0%, as milk procurement costs increased faster than realizations, keeping gross margins under pressure. Procurement prices rose 9.7% Y-o0-Y and 5.9% Q-0-Q, while
realization prices increased only 4.0% Y-o-Y and 1.1% Q-0-Q. Gross margins contracted to 23.0% from 27.2% in Q4FY25. Higher advertising, transport, and overhead
costs, along with lower-margin OSAM operations, also impacted profitability. PAT stood at Rs. 69.7 cr, up 2.6% Y-0-Y and 1.4% Q-0-Q, broadly in line with Midas
estimates, supported by a one-time tax credit following favourable ITAT and CIT(A) orders and reversal of certain labour code-related costs booked in Q3FY26. PAT
margin stood at 6.5% versus 7.5% in Q4FY25, while EPS stood at Rs. 11.6 versus Rs. 11.3in Q4FY25.

Investment Rationale:

= Healthy volume offtake offset by cost pressures: FY26 remained challenging for the dairy industry, with limited milk supply, rising procurement costs & erratic
weather impacting demand for certain VAP categories. We expect the company to see better volume offtake in FY27E, led by healthy milk volume growth of 5-6%, a
lower base, strong traction in Africa & full-year consolidation of OSAM. Accordingly, we have built in revenue growth of 13% for FY27E (at the lower end of
management guidance). However, elevated milk procurement prices & higher logistics costs, due to the recent West Asia crisis, are likely to restrict margin expansion.
Hence, we have cut our EBITDA margin estimates by 132 bps from previous estimates, factoring in the company’s inability to fully pass on higher procurement and
logistics costs. We now expect EBITDA margins to expand by 70 bps to 8.2% (vs. 9.5% previously).

= Long-term outlook: Dodla aims to maintain ~10% volume growth and ~15% revenue growth over the next few years, led by OSAM acquisition, Maharashtra expansion,
and growth in Africa. The company expects to commission its Maharashtra plant by FY27-end, increasing milk processing capacity by ~50% (~10 lakh litres/day). The
Rs. 280 cr capex will be funded via a mix of internal accruals & debt. The plant is expected to generate ~Rs. 500 cr in revenue in the first year and ~Rs. 2,000 cr at
peak utilization. Also, the company is expanding its Africa operations with a planned investment of ~Rs. 60 cr. The plant is expected to become operational in the next
two years and generate ~Rs. 100-150 cr in first-year revenue. Further, margin tailwinds from higher VAP contribution, operating leverage benefits from scale, and
optimized sourcing should boost long-term profitability. With these drivers, we model a 2-year revenue/EBITDA/PBT CAGR of 18%/27%/29%, respectively, over FY26-
28E.

Valuation and Recommendation: Dodla Dairy remains a structural play on India’s rising milk consumption. This, coupled with its presence in the underpenetrated African
market, has driven consistent revenue and EBITDA growth of 18% & 22% CAGR, respectively, over FY22-25. Further, expansion across multiple geographies through
organic and inorganic initiatives, along with an increasing share of VAPs, is expected to support revenue and EBITDA CAGR of 18% & 27%, respectively, over FY26-28E.
This, along with a conservative valuation multiple of 23x (~23% discount to its 10-year average PE of 30x), prompts us to maintain our BUY rating with a target price of
Rs. 1,295, implying 27% upside from current levels.

Key Risks: Adverse milk price fluctuations, increased government support to co-operative societies, and unfavorable weather conditions.

Particulars (Rs cr) Revenue EBITDA % PAT % EPS RoE % RoCE % PE EV/EBITDA Mcap/ Sales
2024 3,125 9.2 53 28.0 14.6 18.7 37.7 21.5 2.0
2025 3,720 10.2 7.0 43.3 18.5 21.3 24.2 16.4 1.7
2026 4,125 7.5 6.5 44.3 15.9 13.3 23.6 20.2 1.5
2027E 4,665 8.2 5.3 41.3 13.4 14.7 25.3 16.1 1.3
2028E 5,731 8.7 59 56.3 16.1 17.3 18.5 12.2 1.1
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Q4FY26 Results Summary

Description (Rs. cr) Q4FY26 Q3FY26 Q4FY25 Q4E:t2ig12’,idas Bi:;ﬁgs
Net Sales 1074.5 1025.0 909.6 4.8% 18.1% 1035.6 3.7%
RM Cost 827.8 758.5 662.5 9.1% 25.0%
Gross Profit 246.7 266.5 247.2 -7.5% -0.2%
Gross Margin 23.0% 26.0% 27.2% -304 bps -421 bps
Operating & Manufacturing Expenses 141.2 134.9 123.0 4.7% 14.8%
Employee Cost 51.7 52.2 40.6 -1.1% 27.2%
EBITDA 53.8 79.4 83.5 -32.2% -35.6% 82.0 -34.4%
EBITDA Margin 5.0% 7.7% 9.2% -274 bps -418 bps 7.9% -291 bps
Other Income 20.2 1.9 25.8 69.3% -21.8%
Depreciation 22.0 22.0 18.2 0.1% 21.1%
EBIT 31.8 57.4 65.4 -44.6% -51.4%
EBIT Margin 3.0% 5.6% 7.2% -264 bps -423 bps
Interest 1.0 0.8 0.9 17.8% 13.9%
PBT Before Exc. Items 51.0 68.5 90.3 -25.6% -43.6%
Exceptional Items 3.2 -5.7 0.0
PBT 54.2 62.8 90.3
Tax -15.6 -6.0 22.3 160.4% -169.7%
Tax Rate -30.6% -8.7% 24.7% -2182 bps -5528 bps
Profit After Tax 69.7 68.7 68.0 1.4% 2.6% 68.0 2.5%
PAT Margin 6.5% 6.7% 7.5% -22 bps -98 bps 6.6% -8 bps
EPS 11.6 1.4 11.3 1.5% 2.6% 11.3 2.5%
Source: Company, Spark PWM Pvt. Ltd.
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Q4FY26 Conference Call - Key Takeaways

Financial & performance highlights of Q4FY26 & FY26

Revenue grew 18.1% Y-o0-Y and 4.8% Q-0-Q to Rs. 1,074.5 cr, marking Dodla’s highest-ever quarterly
revenue. FY26 was the first year in which the company crossed Rs. 1,000 cr revenue in all four quarters.

EBITDA stood at Rs. 53.8 cr, declining 35.6% Y-0-Y and 32.2% Q-0-Q, while EBITDA margin contracted
t0 5.0% from 9.2% in Q4FY25 and 7.7% in Q3FY26. Margins remained under pressure due to elevated
milk procurement costs and limited pass-through of price hikes.

Milk procurement prices rose 9.7% Y-o-Y and 5.9% Q-0-Q to Rs. 40.97/litre, while realization prices
increased only 4.0% Y-o-Y and 1.1% Q-0-Q, leading to gross margin compression during the quarter.

Employee, transport, advertising, and overhead costs remained elevated due to OSAM integration,
Maharashtra expansion activities, higher liquid milk/VAP mix, and continued investments toward
improving brand salience.

PAT stood at Rs. 69.7 cr, up 2.6% Y-0-Y and 1.4% Q-0-Q, aided by a one-time tax credit following
favourable ITAT and CIT(A) orders and reversal of labour code-related exceptional costs. EPS for the
quarter stood at Rs. 11.6.

Strategic and business developments

The Maharashtra greenfield expansion project remains on track and is likely to commence operations
by FY27-end. The project involves planned capex of ~Rs. 280 cr and will add ~10 LLPD processing
capacity. Dodla has already deployed ~Rs. 106 cr towards the project across FY25 and FY26.

Management highlighted that milk procurement in Maharashtra currently stands at ~3 LLPD and is
expected to scale up to ~5 LLPD over the next 3-6 months.

Africa expansion plans are progressing, with the company acquiring ~70 acres in Uganda for a
greenfield dairy facility. The total planned investment is ~Rs. 60 cr and execution will be phased
through end-FY?29.

The Uganda facility will initially focus on yogurt, toned milk, paneer, cheese, ghee, and packaged
drinking water, followed by long-life milk, ice cream, and milk powder in later phases.

OSAM reported FY26 revenue of Rs. 215 cr, EBITDA of Rs. 4.8 cr & gross margins of ~21%. Management
expects gradual profitability improvement and targets gross margins of ~25% over the near term.

Operational highlights of Q4FY26 & FY26

Management highlighted that FY26 remained challenging for the dairy industry, with limited milk
supply, rising procurement costs, and erratic weather impacting demand for certain VAP categories.
Despite this, Dodla delivered resilient growth driven by strong volume expansion across key markets.

Milk procurement volumes increased 13.4% Y-o0-Y to 18.5 LLPD, while milk sales volumes rose 19.5% Y-
o-Y to arecord 14.0 LLPD, supported by expansion in procurement footprint and deeper market
penetration.

VAP revenue stood at Rs. 297 cr, contributing 28% to overall revenue. Excluding bulk SMP and butter
sales, VAP contribution improved to 28% versus 27% in Q4FY25. Categories such as curd, paneer,
buttermilk, flavoured milk, and lassi continued to report healthy growth.

Africa business continued to witness strong momentum, with revenue growing 48% Y-o-Y, driven by
over 60% growth in liquid milk sales and market share gains in Kenya. The Africa business also reported
its highest-ever quarterly EBITDA of Rs. 18.4 cr.

Business expansion & outlook

Management guided for FY27 consolidated revenue growth in the low-to-mid teens, aided by 8-9%
organic India growth, 5-6% milk volume growth, OSAM, and strong traction in Africa. Africa revenues
are likely to grow ~20% in FY27, with contribution to consolidated sales targeted at 15-18% by FY28.

Management highlighted strong volume momentum during April-May, along with improvement in
product mix and realizations. Milk procurement prices have remained broadly flattish Q-0-Q and are
expected to soften by ~Rs. 1/litre over the next few months.

Gross margins are expected to improve by 50-100 bps in FY27 (FY26: 25.6%), supported by easing
procurement costs, better productivity in Maharashtra and Karnataka, and improved VAP mix.
Management continues to target a VAP contribution of 32-34% in the medium-term vs 29% in FY26.

No major milk price hikes are planned in the near term following the recent Rs. 2/litre hike in March.
Management indicated that logistics and packaging costs remain elevated.

FY27 capex is expected at ~Rs. 300 cr, including ~Rs. 180 cr towards the Maharashtra project.
Management remains cautious on weather-related and geopolitical risks, though improving milk supply
conditions are expected to support gradual margin recovery.

Source: Company, Spark PWM Pvt. Ltd.
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Future Lens

Dodla Dairy continues to strengthen its position as a fast-
growing integrated dairy company, aided by rising contribution
from value-added products (VAPs), expansion into new
geographies, and improving distribution reach across India and
Africa. Management continues to target low double-digit volume
growth over the medium term, led by OSAM integration, Africa
expansion, and rising demand for branded dairy products such
as curd, paneer, ghee, flavoured milk, and yogurt.

In our view, the Maharashtra greenfield expansion and Africa
capacity ramp-up provide strong long-term growth visibility. The
Maharashtra plant is expected to commence operations by the
end of FY27 and increase processing capacity by ~50% (~10
LLPD), supported by planned capex of ~Rs. 280 cr. Additionally,
the Uganda greenfield project is expected to strengthen Dodla’s
presence in the underpenetrated African dairy market. Over the
medium term, improving operating leverage, normalization in
procurement costs, and higher VAP contribution are expected to
support profitability. We expect revenue and PAT CAGR of 20%
and 17%, respectively, over FY26-30E.
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Change in Estimates

New Estimates Old Estimates Change in Estimates
Net Sales 4,665 5,731 4,661 5,770 0% -1%
EBITDA 382 498 443 557 -14% -10%
EBITDA Margin 8.2% 8.7% 9.5% 9.6% -132 bps -95 bps
PAT 249 340 281 367 -11% -7%
PAT margin 5.3% 5.9% 6.0% 6.4% -69 bps -43 bps
EPS 41 56 47 61 -11% -7%

EBITDA margin estimates have been cut, factoring in the company’s inability to fully pass on higher procurement & logistics costs led by the West Asia crisis.

Source: Company, Spark PWM Pvt. Ltd. + n
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Financial Summary

Particulars FY24 FY25 FY26 FY27E FY28E
Profit & Loss

Revenue 3,125 3,720 4125 4,665 5,731
Gross profit 843 1,021 1,055 1,329 1,642
EBITDA 289 381 308 382 498
Depreciation 70 75 82 103 122
EBIT 219 306 226 279 376
Other Income 27 53 60 66 94
Interest expense 2 4 3 4 5
Exceptional items 0 0 0 0 0
PBT 244 356 283 341 465
Reported PAT (after minority interest) 167 260 267 249 340
Adj PAT 167 260 267 249 340
EPS (Rs.) 28.0 43.3 44.3 41.3 56.3
Net Worth 1,139 1,406 1,674 1,861 2,115
Total debt 30 29 30 40 56
Other liabilities and provisions 309 296 393 447 506
Total Net worth and liabilities 1,478 1,731 2,096 2,347 2,677
Gross Fixed assets 936 1,034 1,207 1,522 1,798
Net fixed assets 629 671 761 973 1,127
Capital work-in-progress 12 12 109 38 28
Intangible Assets 0 0 0 0 0
Investments 13 13 86 86 86
Cash and bank balances 103 90 81 196 288
Loans & advances and other assets 0 0 0 0 0
Net working capital 720 945 1,059 1,054 1,150
Total assets 1,478 1,731 2,096 2,347 2,677
Capital Employed 1,169 1,435 1,704 1,900 2,171
Invested Capital (CE - cash - CWIP) 1,053 1,333 1,514 1,666 1,856
Net debt -73 -61 -51 -157 -232
Cash flows from Operations (Pre-tax) 63 630 351 291 462
Cash flows from Operations (post-tax) -1 520 295 199 337
Capex -104 -110 -162 -244 -266
Free cashflows -105 410 133 -45 71
Free cashflows (post interest costs) -107 406 130 -49 66
Cash flows from Investing 30 -528 -286 -28 -171
Cash flows from Financing -1 -8 -25 -56 -74
Total cash & liquid investments 103 90 81 196 288

All figures in Rs. cr

FY24 FY25 FY26 FY27E FY28E

Particulars

Growth ratios (%)

Revenue 1.1 19.0 10.9 13.1 22.9
EBITDA 50.6 31.8 -19.0 23.9 30.4
Adj PAT 29.2 55.9 2.7 -6.8 36.4
Gross 27.0% 27.4% 25.6% 28.5% 28.7%
EBITDA 9.2% 10.2% 7.5% 8.2% 8.7%
Adj PAT 5.3% 7.0% 6.5% 5.3% 5.9%
Pre-tax OCF/EBITDA 21.7% 165.4% 13.7% 76.2% 92.8%
OCF/IC (%) -0.1% 39.0% 19.5% 12.0% 18.2%
RoE (%) 14.6% 18.5% 15.9% 13.4% 16.1%
RoCE (%) 18.7% 21.3% 13.3% 14.7% 17.3%
Fixed asset turnover (x) 33 3.6 3.4 3.1 3.2
Total asset turnover (x) 2.1 2.1 2.0 2.0 2.1
Net Debt to Equity (x) N.a. N.a. N.a. N.a. N.a.
Net Debt to EBITDA (x) N.a. N.a. N.a. N.a. N.a.
Interest cover (x) 91.2 82.6 67.6 70.1 68.9
Working capital days 2 3 4 6 7
Fully Diluted Shares (Cr) 59 6.0 6.0 6.0 6.0
Market cap (INR Cr) 6,292

P/E (x) 37.7 24.2 23.6 25.3 18.5
P/OCF(x) N.a. 12.1 21.3 31.6 18.7
EV (Rs.Cr) (ex-CWIP) 6,218.8 6,231.2 6,240.7 6,135.6 6,060.3
EV/ EBITDA (x) 21.5 16.4 20.2 16.1 12.2
EV/ OCF(x) N.a. 12.0 21.2 30.8 18.0
FCF Yield -1.7% 6.5% 2.1% -0.8% 1.0%
Price to BV (x) 5.53 4.48 3.76 3.38 2.97
Dividend pay-out (%) 0.0 11.6 16.0 25.0 25.0
Dividend yield (%) 0.0 0.5 0.7 1.0 1.3
Cash as a % of CE 8.8% 6.3% 4.8% 10.3% 13.3%

Source: Company, Spark PWM Pvt. Ltd.
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3-year Price Chart

Dodla Dairy Ltd
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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 achieve the price target would be upto 3 months from the date of publication of the research report.

Spark PWM 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, Investment Adviser 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 |l 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 lll Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing financial services.

The information and opinion expressed in this research 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 research 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 security, 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 research 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 also 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 research reports are based on fundamental analysis of the subject
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-parties or derived / deducted on the basis of such information. Spark PWM does not represent that such information 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 research 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.

While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM 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.
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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Devang Bhatt/Kaustubh Agrawal

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

_srNo. | Particwlars | VYes/No |

1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

Spark PWM may have financial interest in the subject company(ies).

Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
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