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Happiest Minds Technologies Ltd - Q4FY26 Results Update

Al and execution risks warrant a cautious stance

CMP
Rs. 372

Rs. 403

Happiest Minds reported Q4FY26 revenue of Rs. 604.1 cr (+2.8% Q-0-Q, +10.9% Y-0-Y) and USS$65.0 mn (-1.1% Q-0-Q, +3.3% Y-o0-Y) in dollar terms.
Revenue missed Midas estimates by 2.2% in both rupee and dollar terms. EBITDA stood at Rs. 103.6 cr (-3.3% Q-0-Q, +23.5% Y-0-Y), translating to an
EBITDA margin of 17.2% in Q4FY26 versus 18.2% in Q3FY26 & 15.4% in Q4FY25. EBITDA was 2.6% above Midas estimates, while margins were broadly
in line. Reported PAT was Rs. 61.2 cr (+51.8% Q-0-Q, +79.9% Y-0-Y), aided by exceptional gains of Rs. 3.4 cr during the quarter. Adjusted PAT stood at Rs.
57.7 cr (-7.4% Q-0-Q, +69.8% Y-0-Y), driven by a low base and higher operating margins, and was broadly in line with Midas estimates. Adjusted PAT
margin came in at 9.6% vs. 10.6% in Q3FY26 & 6.2% in Q4FY25. EPS for the quarter was Rs. 4.1 vs. Rs. 2.7 in Q3FY26 & Rs. 2.3 in Q4FY25.

Al and execution risks remain a key overhang: The company has guided for 12.5% Y-o0-Y revenue growth in FY27, led by new business wins, repeat
business, a 27% Q-0-Q increase in pipeline in Q4FY26, tie-ups with PE firms, partnerships with GCCs, and a healthy large-deal pipeline. Also, traction
in the GenAl business, expansion of the sales force, new leadership hires, growth in the Arttha banking platform & client additions in the healthcare
segment — particularly in India— are likely to aid growth in the coming years. The net-new (NN) sales team added 30 new logos, creating meaningful
opportunities for deeper account mining. Management remains optimistic on the GenAl opportunity, with multiple PoCs converting into larger multi-
year engagements, and has guided for multi-million-dollar GenAl-related deals in the next 3-4 years. However, factoring in the macroeconomic
environment, execution risks (conversion of pipeline into revenue and large-deal closures), and potential Al-led cannibalization, we have reduced our
revenue estimates by 2.5% and 1.9% for FY27E & FY28E, respectively. We now expect a revenue CAGR of 13% over FY26-28E (vs. 14% earlier).

Margins to improve gradually: Investments in the NN sales engine are beginning to yield results, with more than 30 new accounts added, supporting
operating leverage. The company has reiterated its long-term EBITDA margin guidance of 17.5%-18.5%, driven by improving operational efficiency,
better utilization, acquisition synergies, and an optimized delivery pyramid. However, factoring in productivity pass-through from Al initiatives and
execution risks, we expect EBITDA margins to improve from 17.4% in FY26 to 18.2% by FY28E.

Valuation and recommendation: Given near-term macroeconomic headwinds, the risk of Al-led disruption & execution uncertainties, we have revised
our FY28E revenue & EPS estimates downward by 2% & 10%, respectively. We now forecast a revenue and PAT CAGR of 13% & 15%, respectively,
over FY26-28E, compared with our earlier estimates of 14% & 21%, respectively. We have lowered our target valuation multiple from 22x to 20x,
reflecting the ongoing industry-wide de-rating, downward revision in estimates & maintaining a ~10% discount to peers. Accordingly, we downgrade
the stock from BUY to ACCUMULATE and revise our one-year target price to Rs. 403/share, based on 20x FY28E EPS of Rs. 20.

Key risks: Slow recovery in discretionary IT spending, Al disruption, and integration of an acquisition.

Particulars(Rs. cr) Revenue EBITDA % PAT % EPS RoE % RoCE % PE EV/EBITDA Mcap/ Sales
2024 1,625 20.7 15.3 16.7 16.8 14.4 22.5 14.0 34
2025 2,061 17.2 9.0 12.3 11.7 9.7 30.3 17.2 2.7
2026 2,315 17.4 9.2 14.1 12.6 10.2 26.3 15.1 2.4
2027E 2,571 17.3 9.3 15.8 13.1 10.8 23.5 13.7 2.2
2028E 2,958 18.2 10.3 20.2 15.3 13.0 18.4 1.4 1.9
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Q4FY26 Results Summary

(In Rs. cr)

Net sales (InUS $) 65.0 65.7 62.9 -1.1% 3.3% 66.5 -2.3%
Net Sales 604.1 587.6 544.6 2.8% 10.9% 617.8 -2.2%
Employee Cost 404.4 392.1 359.2 3.2% 12.6%

Gross Profit 199.6 195.5 185.4 2.1% 7.7%

Gross Margin 33.0% 33.3% 34.0% -23 bps -100 bps

Operating Expenses 96.0 88.4 101.5 8.6% -5.4%

EBITDA 103.6 107.1 83.9 -3.3% 23.5% 100.9 2.7%
EBITDA Margin 17.2% 18.2% 15.4% -108 bps 175 bps 17.4% -1.5%
Other Income 17.6 15.7 26.0 12% -32%

Depreciation 21.6 22.1 22.6 -2% -4%

EBIT 82.0 85.0 61.3 -3.5% 33.8%

EBIT Margin 13.6% 14.5% 11.3% -89 bps 232 bps

Interest 22.6 24.5 24.7 -8% -9%

Exceptional items 34 -22.0 -12.2

PBT 80.5 54.2 50.4 48.5% 59.7%

PBT Margin 13.3% 9.2% 9.3% 410 bps 407 bps

Tax 19.3 13.9 16.4 39% 18%

Tax Rate 24.0% 25.6% 32.5%

Profit After Tax 61.2 40.3 34.0 51.8% 79.9%

PAT Margin 10.1% 6.9% 6.2% 327 bps 388 bps

Adj PAT 57.7 62.3 34.0 -7.4% 69.8% 58.5 -1.3%
Adj PAT Margin 9.6% 10.6% 6.2% -105 bps 331 bps 9% 0.9%
EPS 4.1 2.7 2.3 50.9% 79.6%
Source: Company, Spark PWM
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Q4FY26 Conference Call - Key Takeaways

Financial highlights of Q4FY26

= Revenue grew 10.9% Y-0-Y and 2.8% Q-0-Q to Rs. 604.1 cr, while constant currency revenue grew
6.4% Y-0-Y and 0.5% Q-0-Q.
= EBITDA stood at Rs. 103.6 cr (+23.5% Y-0-Y, -3.3% Q-0-Q), translating into an EBITDA margin of

17.2% versus 18.2% in Q3FY26 and 15.4% in Q4FY25. Management reiterated its focus on balancing

growth investments in Al, sales expansion, and talent development while maintaining profitability.

» Reported PAT stood at Rs. 61.2 cr (+79.9% Y-0-Y, +51.8% Q-0-Q), aided by exceptional gains during
the quarter. Adjusted PAT came in at Rs. 57.7 cr (+69.8% Y-0-Y, -7.4% Q-0-Q).

= Utilization improved to 81.4% vs 77.4% in Q4FY25, while active customers rose to 306 with 51
additions in FY26. The company also increased its billion-dollar customer count from 82 to 91
during the year.

= FY26 revenue crossed Rs. 2,315 cr (+12.3% Y-o0-Y). Management indicated that FY26 constant
currency growth of 9.2% was marginally below its 10% guidance due to delays in the closure of
certain Artha license deals, which are expected to conclude in Q1FY27.

Geographic updates & key deal wins in Q4FY26

= North America remains the largest market for the company, while India, Europe & the Rest of the

World posted healthy growth in FY26, aided by Al-led transformation and modernization initiatives.

= Management highlighted a record 27% Q-0-Q jump in pipeline in Q4FY26, driven by rising
enterprise spending on Al transformation, automation, modernization, and productivity-focused
programs.

Key wins during the quarter included:

= Product engineering services for a US-based insurance & financial software provider.

= Engineering, networking & security application development for a global warehouse automation
leader.

= Modernization of a hospital management platform for a European healthcare software company.

= AWS-based loT platform development for a European energy technology company.

= Platform modernization and quality engineering engagement for an industrial services company.

= Multiple Pimcore implementation and digital transformation engagements across the US and
Europe.

= Management also highlighted a large multi-year engagement with a PE-backed warehouse and
logistics solutions company, involving application and infrastructure management services, with
additional engineering opportunities under discussion.

Operational highlights of Q4FY26

BFSI and Healthcare & Life Sciences remained the strongest-performing verticals in FY26,
supported by Al-led transformation, digital engineering, and modernization programs. Management
highlighted continued traction from Pure Software and Aureus-led capabilities across financial
services customers.

EdTech witnessed encouraging recovery in Q4FY26, reporting 8.4% Q-0-Q growth, supported by
improving customer spending and increasing traction for the EduWeave platform. Management
also highlighted growing adoption of Al-led solutions within the education segment.

The company launched its Enterprise Al Platform during the quarter, enabling enterprises to deploy
Al through intelligent agents, governance frameworks, orchestration capabilities, and reusable
engineering components. Management highlighted growing traction across Al-assisted software
engineering, Al-led modernization, cybersecurity, intelligent automation, infrastructure
optimization, and enterprise copilots.

Happiest Minds now has over 50 GenAl and Agentic Al use cases implemented across customers,
with several engagements moving beyond proof-of-concept stages into scaled deployments. The
company plans to build a dedicated team of ~1,000 Al and GenAl professionals by FY27-end while
targeting Al productivity adoption across ~90% of delivery personnel.

Strategic partnerships with Anthropic and UnifyApps were signed during the quarter to strengthen
Al capabilities, accelerate enterprise Al adoption, and enhance platform-led offerings

Management reiterated FY27 constant currency revenue growth guidance of 12.5% and remains
aspirational toward achieving ~15% growth, with internal operating plans built around this
trajectory.

Operating margins are likely to improve by ~100 bps in FY27, with management targeting a range of
17.5%-18.5%, supported by higher utilization, execution discipline, integration efficiencies, and
operating leverage.

Repeat business remains strong at ~92-94% of revenues, while several large multi-year
engagements, rising Al-led opportunities, and a 27% Q-0-Q increase in pipeline in Q4FY26 provide
confidence in achieving FY27 growth objectives.

Strategic priorities include scaling Al-led services, expanding large-account relationships,
strengthening GCC and SAP capabilities, increasing monetization of proprietary platforms and
repeatable solutions, and deepening adoption of the Al-first strategy across customer
engagements.

Source: Company, Spark PWM
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Future Lens

Happiest Minds remains well positioned for long-term growth,
supported by its increasing focus on generative Al, expansion of the
net-new sales engine, and a strengthening presence across BFSI,
healthcare, Hi-Tech, and other industry verticals. Management
continues to focus on scaling large accounts, increasing wallet share
from existing customers, and driving greater traction in Al-led
transformation programs. Growth is also expected to be supported by
the ramp-up of the generative Al business, rising adoption of the
Arttha banking platform, expansion in healthcare offerings, and
continued benefits from recent leadership and organizational
restructuring initiatives.

In our view, Happiest Minds’ healthy large-deal pipeline, growing
GenAl opportunity, and strong client mining strategy provide good
revenue visibility over the medium term. The company has added
several new logos through its dedicated net-new sales team, creating
opportunities for deeper account penetration and cross-selling. Also,
improving utilization, operating leverage from higher scale,
acquisition synergies, and a greater share of platform-led revenues
are expected to enhance profitability in the long term. We expect
revenue and PAT to grow at a CAGR of 16% & 20%, respectively, over
FY26-FY30E.

Entry at @ 18x
FY28E P/E

Exit multiple at Cumulative Dividend of
on FY30E P/E +

Sensitivity of 3-yr TP

PE Multiple Target Price Dividend Total Upside
18x 29 527 41 53%
20x 29 585 41 68%
22x 29 644 41 84%
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Change in Estimates

Revised estimates

Old estimates

Variance

Particulars (Rs. cr) FY27E FY28E FY27E FY28E FY27E FY28E
Revenue 2,571 2,958 2638 3015 -2.5% -1.9%
EBITDA 444 537 460 561 -3.5% -4.2%
EBITDA Margins 17.3% 18.2% 17.4% 18.6% -0.2% -0.4%
PAT 239 304 253 336 -5.8% -9.6%
PAT Margins 9.3% 10.3% 9.6% 11.2% -0.3% -1.0%
EPS 16 20 17 22 -4.7% -9.6%
M idos+ [¢]
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Financial Summary

Particulars FY24 FY25 FY26E FY27E FY28E
Profit & Loss

Revenue 1,625 2,061 2,315 2,571 2,958
Gross profit 610 696 754 851 980
EBITDA 336 354 403 444 537
Depreciation 58 89 88 93 96
EBIT 278 266 315 350 442
Other Income 85 101 85 75 71
Interest expense 42 99 97 107 107
Exceptional items 14.0 -12.2 -18.6 0.0 0.0
PBT 335 255 284 318 406
Reported PAT (after minority interest) 248 185 213 239 304
Adj PAT 248 185 213 239 304
EPS (Rs.) 16.7 12.3 141 15.8 20.2
Net Worth 1,480 1,575 1,689 1,820 1,986
Total debt 442 1,161 1,413 1,413 1,413
Other liabilities and provisions 309 624 523 521 536
Total Networth and liabilities 2,231 3,359 3,625 3,754 3,934
Gross Fixed assets 554 1,202 1,290 1,320 1,350
Net fixed assets 413 973 973 909 844
Capital work-in-progress 0 0 2 0 0
Intangible Assets 0 238 199 199 199
Investments 0 0 0 0 0
Cash and bank balances 1,337 1,058 913 1,060 1,249
Loans & advances and other assets 184 322 540 540 540
Net working capital 298 767 999 1,044 1,101
Total assets 2,231 3,359 3,625 3,754 3,934
Capital Employed 1,923 2,735 3,102 3,233 3,399
Invested Capital (CE - cash - CWIP) 586 1,677 2,188 2,172 2,149
Net debt -894 103 500 352 163

[ CashFlows |

Cash flows from Operations (Pre-tax) 315 336 360 471 565
Cash flows from Operations (post-tax) 213 236 261 391 464
Capex -10 -747 -7 -29 -30
Free cashflows 202 -511 255 363 434
Free cashflows (post interest costs) 160 -610 157 256 327
Cash flows from Investing -466 -762 -121 -29 -30
Cash flows from Financing 363 499 -144 -215 -245
Total cash & liguid investments 1,337 1,058 913 1,060 1,249

All figures in Rs. cr

FY24 FY25 FY26E FY27E FY28E

Particulars

Growth ratios (%)

Revenue 13.7 26.8 12.3 1.1 15.0
EBITDA -25 55 13.8 10.0 21.0
Adj PAT 14.6 -25.7 15.1 12.2 27.3
Gross 37.5% 33.7% 32.6% 33.1% 33.1%
EBITDA 20.7% 17.2% 17.4% 17.3% 18.2%
Adj PAT 15.3% 9.0% 9.2% 9.3% 10.3%
Pre-tax OCF/EBITDA 93.8% 94.9% 89.4% 106.2% 105.3%
OCF/IC (%) 36.3% 14.1% 11.9% 18.0% 21.6%
RoE (%) 16.8% 11.7% 12.6% 13.1% 15.3%
RoCE (%) 14.4% 9.7% 10.2% 10.8% 13.0%
Fixed asset turnover (x) 2.9 1.7 1.8 1.9 2.2
Total asset turnover (x) 0.7 0.6 0.6 0.7 0.8
Financial stability ratios

Net Debt to Equity (x) N.a. 0.1 0.3 0.2 0.1
Net Debt to EBITDA (x) N.a. 0.3 1.2 0.8 0.3
Interest cover (x) 6.6 2.7 3.2 33 41

Working capital days

Valuation metrics

Fully Diluted Shares (cr) 15.1

Market cap (Rs.cr) 5,597.1

P/E (x) 22.5 30.3 26.3 235 18.4
P/OCF(x) 26.3 23.7 21.4 14.3 12.1
EV (Rs.Cr) (ex-CWIP) 4,702.9 5,699.8 6,097.0

EV/ EBITDA (x) 14.0 17.2 15.1 13.7 1.4
EV/ OCF(x) 22.1 25.8 23.3 15.6 13.2
FCF Yield 2.9% -10.9% 2.8% 4.6% 5.8%
Price to BV (x) 3.78 3.55 3.31 3.08 2.82
Dividend pay-out (%) 34.4 48.9 45.3 453 453
Dividend yield (%) 1.5 1.6 1.7 1.9 25
Cash asa % of CE 69.5% 38.7% 29.4% 32.8% 36.8%

Source: Company, Spark PWM
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3-year Price Chart

Happiest Minds Technologies 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.
Spark PWM may have any other material conflict of interest at the time of publication of the research report.

Spark PWM may have received any compensation from the subject company in the past twelve months.

Spark PWM may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.

Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.

Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed
herein.
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