28th July 2026

MPS Ltd. | Q1 FY27 Result Update
Encouraging start perfectly sets the tone for FY27

In Q1 FY27, MPS Ltd (MPSL) reported revenue growth of 20.4% on a YoY basis,
along with an expansion in EBITDA margins of 732 bps on a YoY basis. This
performance was backed by positive momentum across segments. Research
Solutions reported a 13.2% growth despite the ongoing last leg of pruning in AJE.
Excluding AJE, the segment delivered a robust growth of ~26% on a YoY basis.
The Education solutions continued to witness robust growth of ~42% on a YoY
basis, led by the full consolidation of Unbound Medicine. The Corporate Learning
segment continued its recovery with ~7% growth in revenue and a sharp 883 bps
improvement in margins on a YoY basis.

Strong topline growth after 4 quarters

In Q1 FY27, MPSL delivered the strongest first-quarter performance in its history,
with revenue growing by 20%+ after four consecutive quarters of subdued growth.
The Company also expanded its EBITDA margin to ~34%, indicating that the
acceleration in revenue has been achieved without compromising business
quality. Management expects this momentum to sustain through FY27, positioning
the Company to achieve revenue of ~Rs 10 Bn for the full year.

Rs. 3 Bn EBITDA target for FY27 remains intact

In Q4 FY26, MPSL set a target of achieving absolute EBITDA of Rs 3 Bn in FY27.
The strong performance in Q1 FY27 represents an encouraging start towards this
objective. Management remains confident that the target can be achieved without
placing undue strain on the business. Moreover, the Company has historically
delivered stronger performance in H2 compared with H1, and management
expects this trend to continue in FY27.

Revival in the corporate learning segment continues

MPSL'’s Corporate Learning segment is gradually emerging from a period of
pressure on both revenue growth and profitability. The recovery has been driven
by the Company’s deliberate transition towards a more flexible workforce model,
reducing the burden of maintaining excess bench capacity during periods of
weaker demand. In Q1 FY27, the segment reported revenue growth of ~7% and
an operating margin of 18.5%, sustaining the profitability turnaround achieved in
Q4 FY26. Management expects margins to remain stable or improve further, while
revenue growth is likely to strengthen progressively as business momentum
builds.

View & Valuation

The strong performance in Q1 FY27 has provided a solid foundation for MPSL to
progress towards its FY27 EBITDA target of Rs. 3 Bn. Considering the recent
business developments, investments in capability building and encouraging
management commentary, we expect the Company’s strong operating momentum
to sustain over the remainder of the year. Accordingly, based on our revised
estimates, we reiterate our BUY rating on MPSL with a target price of Rs. 3,105,
based on 28x FY27E EPS.

KEYNOTE

BUY
CMP Rs. 2,674

TARGET Rs. 3,105 (+16.1%)

Company Data
Bloomberg Code MPS IN
MCAP (Rs. Mn) 47,657
O/S Shares (Mn) 17
52w High/Low 2,979 /1,336
Face Value (in Rs.) 10
Liquidity (3M) (Rs. Mn) 132.5

Shareholding Pattern %

Jun Mar Dec
26 26 25
Promoters 68.34 68.34 68.34
Flls 1.38 1.47 1.63
Dlls 2.14 1.96 1.16
WLl 2813  27.41  28.88
Institutional
MPS vs Nifty
MPSL NIFTY
Jul, 23 Jul, 24 Jul, 25 Jul, 26
Key Financial Data
(Rs. Mn) FY26 FY27E FY28E
Revenue 7,684 9,356 10,863
EBITDA 2,369 2,900 3,368
Net Profit 1,742 1,897 2,220

Total Assets 9,419 10,459 11,652
ROCE (%) 32% 30% 29%
ROE (%) 32% 31% 30%

Source: Company, Keynote Capitals Ltd.
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Q1 FY27 Result Update

Result Highlights (Rs. Mn)

Q1 Fy27 aiFyzs  CNNIS® aervas  CRRneRY

Revenue 2,42 1,863 20.4% 2,052 9.3% 7,684
Employee Benefit Expense 839 820 2.3% 830 1.1% 3,190
R 634 540 17.5% 547 16.0% 2,126
EBITDA 770 503 53.0% 675 14.0% 2,369
EBITDA % 34.3% 27.0% 732 Bps 32.9% 141 Bps 30.8%
Depreciation 89 70 27.1% 84 6.6% 278
EBIT 681 433 57.2% 592 15.0% 2,091
EBIT % 30.3% 23.2% 711 Bps 28.8% 152 Bps 27.2%
Finance Cost 11 3 303.6% 12 -2.6% 20
T 29 7 -59.2% 66 55.6% 156
bBT 698 501 39.3% 646 8.2% 2,27
Exceptional Items . - . & g 78
Tax 194 143 36.3% 179 8.8% 561
rofit for the period 504 352 43.0% 470 7.1% 1,742

29.69 20.76 : 27.71 s 102.06

EPS

Segment Highlights (Rs. Mn)

Particulars Q1 Fy27 aiFyzs  CRNIS® aervas  CRRn9RY

Revenue

Research Solutions 1,232 1,088 13.2% 1,196 3.1% 4,635
Education Solutions 734 516 42.2% 601 22.1% 2,099
Corporate Learning 276 258 6.9% 255 8.3% 960

Operating Profit

Research Solutions 512 362 41.3% 455 12.4% 1,702
Education Solutions 228 176 29.0% 210 8.4% 772
Corporate Learning 51 25 104.8% 49 4.1% 113

Operating Profit Margin %

Research Solutions 41.5% 33.3% 825 Bps 38.1% 343 Bps 36.7%
Education Solutions 31.0% 34.2% -318 Bps 34.9% -390 Bps 36.8%
18.5% 9.6% 883 Bps 19.2% -75 Bps 11.8%

Corporate Learning

Source: Company, Keynote Capitals Ltd.
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Quarterly Business Progression

Revenue Mix - Geography wise Revenue Mix - Geography wise
(%) Q1 FY26 (%) Q1 FY27

@B North America BUK/EU 0ORest of the World B North America BUK/EU ORest of the World

Client Concentration (%)

59% 59% 59% 60%

Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27

® Contribution from Top 5 Clients % @ Contribution from Top 10 Clients %

Source: Company, Keynote Capitals Ltd.
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Q1FY27 Conference Call Takeaways

General Highlights

MPSL is positioning artificial intelligence as a tangible revenue driver rather
than merely a strategic narrative. The Company is focusing on Al-enabled
solutions in areas where accuracy is critical, and errors can have significant
consequences.

As a result of this transition, new service lines are emerging for the Company.
Today, clients are increasingly engaging MPSL to review and quality-check
Al-generated content, an offering that did not exist a year ago but is now
witnessing strong demand.

Al-enabled engagements with leading knowledge organisations in the USA
are progressing from pilot projects to multi-year, multi-program contracts,
improving revenue visibility and expanding the scope of client relationships.

MPSL is gradually transitioning from effort-based pricing towards outcome-
based commercial models. Historically, revenues were linked to metrics such
as pages processed, assets delivered, or employee hours utilised. Going
forward, the Company aims to price its services based on measurable client
outcomes, including:

Manuscript acceptance rates.
Identification of fraudulent research.
Delivery of large-scale digital assets.
Subscription renewals.

Measurable improvement from corporate learning programmes, etc.

This will allow MPSL to capture a greater share of the value created for its
customers.

a)
b)
c)
d)

e)

MPS continues to strengthen its talent base through a combination of external
hiring and internal career development. The recent reduction in headcount in
the corporate learning segment was primarily driven by the elimination of
redundant roles, a shift from fixed to variable capacity and productivity
improvements. Key managerial and client-facing personnel remained
unaffected.

The Company’s acquisition strategy remains focused on businesses that meet
the following criteria:

Annual revenues of more than $15 Mn.

Established profitability and growth.

Strong domain expertise.

Al functioning as an enabler of growth and operational efficiency.

Strong cultural alignment with MPSL.

Cultural compatibility remains an important acquisition filter.

Research Solutions

Research Solutions remained a stable growth anchor in Q1 FY27. Currently,
MPSL is repositioning itself from a traditional publishing-services provider to an
Al-first knowledge-solutions Company serving the global research economy.

KEYNOTE
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Following the removal of lower-quality revenue, AJE now has an improved
revenue mix and stronger profitability. The business has also resumed
product innovation.

With the revenue-pruning exercise largely complete, AJE is now positioned to
return to growth from a higher-quality and more profitable base.

Journal Editorial Office (JEO), has become MPSL’s fastest-growing service
line. The Company currently ranks second globally by submission volume and
aims to become the largest player by the end of the year.

The Company has also started building partnerships in China, creating an
additional avenue for expanding its presence within the global research
ecosystem.

Education Solutions

Education Solutions has emerged as MPS’s second major growth npillar,
supported by the first full-quarter contribution from Unbound Medicine.

Integration of Unbound has added a long tail of high-quality, recurring
accounts without affecting billing from MPSL’s existing anchor clients.

Unbound is currently operating at a monthly revenue run-rate of approximately
$0.8 Mn, with EBITDA margins of 18-20%. MPSL'’s initial objective is to
deliver 20% revenue growth while sustaining an EBITDA margin of ~20%.

During its recent roadshow with Unbound’s customers, MPSL identified
significant cross-selling opportunities in experiential learning. Medical and
nursing education content remains an untapped opportunity, particularly for
Al-enabled, simulation-based and workflow-integrated learning solutions.

Corporate Solutions

Management does not view the recent improvement in Corporate Learning
Solutions as merely a recovery in the legacy content-development business.
Instead, the segment has undergone a fundamental repositioning from content
creation to enterprise capability enablement.

MPSL now helps clients address workflow and productivity challenges through
Al-enabled, immersive and experiential solutions. These solutions integrate
learning and performance support directly into employees’ day-to-day
workflows.

Within Corporate Learning Solutions, MPSL is positioning itself as an Al-
transformation partner across three key areas:

Modernisation of Legacy Assets: Many large enterprises possess thousands
of legacy learning assets. MPSL helps clients modernise, restructure and
repurpose these assets using Al, reducing the need to build new content
entirely from scratch.

Process-Level Al: MPSL develops Al-enabled solutions that streamline
content-development and learning-delivery processes. These solutions are
designed to compress delivery timelines while maintaining the required
standards of quality, accuracy and consistency.

Al as a Growth Engine: The Company is also developing Al-enabled learning
platforms, pilot programmes, simulation-based experiences and workflow-
integrated solutions that help clients address broader operational and
capability-development challenges.

KEYNOTE
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Financial Statement Analysis

Income Statement

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E]
Net Sales 7,269 7,684 9,356 10,863 12,614
Growth % 33% 6% 22% 16% 16%
Employee Expenses 3,280 3,190 3,836 4,454 5,172
Other Expenses 1,880 2,126 2,620 3,042 3,532
EBITDA 2,109 2,369 2,900 3,368 3,910
Margin% 29% 31% 31% 31% 31%
Depreciation 274 278 400 400 400
EBIT 1,835 2,091 2,500 2,968 3,510
Interest Paid 8 20 50 80 80
Other Income & exceptional 184 232 120 120 120
PBT 2,011 2,303 2,570 3,008 3,550
Tax 522 561 673 788 930
PAT 1,489 1,742 1,897 2,220 2,620
Growth % 25% 17% 9% 17% 18%
Shares (Mn) 171 171 171 171 171
EPS 87 102 111 130 153
Balance Sheet

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E|
Cash, Cash equivalents & Bank 843 945 2,030 3,285 4,698
Current Investments 215 247 247 247 247
Debtors 1,166 1,335 1,625 1,887 2,191
Short Term Loans & Advances 799 901 901 901 901
Other Current Assets 179 185 185 185 185
Total Current Assets 3,201 3,612 4,987 6,504 8,222
Net Block & CWIP 3,428 5,389 5,055 4,731 4,419
Long Term Investments 0 9 9 9 9
Other Non-current Assets 155 408 408 408 408
Total Assets 6,784 9,419 10,459 11,652 13,058
Creditors 255 427 519 603 700
Provision 179 143 143 143 143
Short Term Borrowings 0 105 105 105 105
Other Current Liabilities 1,233 1,825 1,825 1,825 1,825
Total Current Liabilities 1,666 2,500 2,592 2,676 2,773
Long Term Debt 0 298 298 298 298
Deferred Tax Liabilities 103 444 444 444 444
Other Long Term Liabilities 231 214 214 214 214
Total Non Current Liabilities 334 956 956 956 956
Paid-up Capital 171 171 171 171 171
Reserves & Surplus 4,613 5,792 6,740 7,849 9,158
Shareholders' Equity 4,784 5,963 6,911 8,020 9,329
Non Controlling Interest 0 0 0 0 0
Total Equity & Liabilities 6,784 9,419 10,459 11,652 13,058

Source: Company, Keynote Capitals Ltd. estimates

KEYNOTE

Cash Flow
Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E
Pre-tax profit 2,011 2,303 2,570 3,008 3,550
Adjustments 137 140 330 360 360
Change in Working Capital -644 6 -198 -178 -207
Total Tax Paid -495 -467 -673 -788 -930
Cash flow from operating Activities 1,009 1,982 2,029 2,401 2,773
Net Capital Expenditure -66 -80 -65 -76 -88
Change in investments 13 42 0 0 0
Other investing activities -5 -1,292 120 120 120
Cash flow from investing activities -58 -1,329 55 44 32
Equity raised / (repaid) 0 0 0 0 0
Debt raised / (repaid) 0 403 0 0 0
Dividend (incl. tax) -1,345 -867 -949 -1,111 -1,311
Other financing activities -58 -51 -50 -80 -80
Cash flow from financing activities -1,402 -515 -999 -1,191 -1,391
Net Change in cash -451 138 1,084 1,255 1,414
Valuation Ratios

FY25 FY26 FY27E FY28E FY29E|
Per Share Data
EPS 87 102 111 130 153
Growth % 25% 17% 9% 17% 18%
Book Value Per Share 280 349 404 469 545
Return Ratios
Return on Assets (%) 21% 22% 21% 20% 21%
Return on Equity (%) 32% 32% 31% 30% 30%
Return on Capital Employed (%) 31% 32% 30% 29% 30%
Turnover Ratios
Asset Turnover (x) 1.0 0.9 1.0 1.0 1.0
Sales / Gross Block (x) 1.4 1.3 1.5 1.5 1.7
Working Capital / Sales (%) 19% 26% 23% 29% 37%
Receivable Days 55 59 54 59 59
Payable Days 12 16 16 19 19
Working Capital Days 43 43 38 40 40
Liquidity Ratios
Current Ratio (x) 1.9 1.9 1.9 24 3.0
Interest Coverage Ratio (x) 250 130 52 39 45
Total Debt to Equity 0.0 0.1 0.1 0.1 0.0
Net Debt to Equity -0.2 -0.2 -0.2 -0.4 -0.5
Valuation
PE (x) 327 28.0 24.1 20.6 175
Earnings Yield (%) 3% 4% 4% 5% 6%
Price to Sales (x) 6.7 6.3 3.3 28 24
Price to Book (x) 10.2 71 4.4 3.8 3.3
EV/EBITDA (x) 227 16.5 10.4 8.9 7.7
EV/Sales (x) 6.6 5.1 3.2 2.8 24
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KEYNOTE Rating History

Date Rating Market Price at Recommendation Upside/Downside
17th May 2024 BUY 1,650 +60.6%
234 May 2024 BUY 1,598 +61.5%

13th August 2024 BUY 2,134 +25.8%
4 November 2024 BUY 2,123 +46.5%
27 January 2025 BUY 2,531 +21.6%
20t May 2025 BUY 2,640 +11.4%
23 July 2025 BUY 2,426 +18.7%
215t November 2025 BUY 2,100 +36.1%
10t February 2026 BUY 1,707 +64.0%
26t May 2026 BUY 1,787 +66.4%
28t July 2026 BUY 2,674 +16.1%

Rating Methodology

Rating Criteria

BUY Expected positive return of > 10% over 1-year horizon

NEUTRAL Expected positive return of > 0% to < 10% over 1-year horizon

REDUCE Expected return of < 0% to -10% over 1-year horizon

SELL Expected to fall by >10% over 1-year horizon

NOT RATED (NR)/UNDER REVIEW (UR)/COVERAGE SUSPENDED (CS) Not covered by Keynote Capitals Ltd/Rating & Fair value under
Review/Keynote Capitals Ltd has suspended coverage

Disclosures and Disclaimers

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the
Regulations).

Keynote Capitals Ltd. (KCL) is a SEBI Registered Research Analyst having registration no. INHO00007997. KCL, the Research Entity (RE) as defined
in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial
products. Details of associate entities of Keynote Capitals Limited are available on the website at https://www.keynotecapitals.com/associate-entities/

KCL and its associate Company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction
involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the Company(ies)
discussed herein or act as an advisor or lender/borrower to such Company(ies) or may have any other potential conflict of interests with respect to any
recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations
made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of KCL even
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

KCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the
recipients of this report should be aware that KCL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors.

Details of pending Enquiry Proceedings of KCL are available on the website at https://www.keynotecapitals.com/pending-enquiry-proceedings/

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may
vary based on Fundamental research and Technical Research. Proprietary trading desk of KCL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from KCL research activity and therefore it can have an independent view with regards to Subject
Company for which Research Team have expressed their views.
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Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group
companies to registration or licensing requirements within such jurisdictions. 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.

Specific Disclosure of Interest statement for subjected Scrip in this document:

Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives YES

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates; | NO
Research Analyst and its Relatives
Receipt of compensation by KCL or its Associate Companies from the subject Company covered for in the last twelve months; | NO
Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment
banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in connection
with research report in the last twelve months; Compensation or other benefits from the subject Company or third party in
connection with the research report in the last twelve months.

Whether covering analyst has served as an officer, director or employee of the subject Company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% or | NO
more securities of the subject Company, at the end of the month immediately preceding the date of publication of the research
report or date of the public appearance.

The associates of KCL may have:

-Financial interest in the subject Company

-Actual/beneficial ownership of 1% or more securities in the subject Company

-Received compensation/other benefits from the subject Company in the past 12 months

-Other potential conflicts of interests with respect to any recommendation and other related information and opinions.; however, the
same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by
the analyst(s) are completely independent of the views of the associates of KCL even though there might exist an inherent conflict of
interest in some of the stocks mentioned in the research report.

-Acted as a manager or co-manager of public offering of securities of the subject Company in past 12 months

-Be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in
the financial instruments of the Company(ies) discussed herein or act as an advisor or lender/borrower to such Company(ies)

-Received compensation from the subject Company in the past 12 months for investment banking / merchant banking / brokerage
services or from other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While
calculating beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding
client securities, collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues,
and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific
recommendations and views expressed by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information
contained herein is strictly confidential 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 KCL. The report is based on the facts,
figures and information that are believed to be true, correct, reliable and accurate. The intent of this report is not recommendatory in
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not
been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness
or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational
purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. KCL will not treat recipients as customers by virtue of their receiving this report
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Disclaimer:

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. This report and information herein is solely for informational purpose and may 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. 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. Each recipient of
this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to
determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all
investors. Certain transactions -including those involving futures, options, another derivative product as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as
to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest
Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of
the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to
make modifications and alternations to this statement as may be required from time to time without any prior approval. KCL, its
associates, their directors and the employees may from time to time, effect or have affected an own account transaction in, or deal as
principal or agent in or for the securities mentioned in this document. KCL, its associates, their directors and the employees may from
time to time invest in any discretionary PMS/AIF Fund and those respective PMS/AIF Funds may affect or have effected any
transaction in for the securities mentioned in this document. They may perform or seek to perform investment banking or other
services for, or solicit investment banking or other business from, any Company referred to in this report. Each of these entities
functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the
document. This report has been prepared on the basis of information that is already available in publicly accessible media or
developed through analysis of KCL. The views expressed are those of the analyst, and the Company may or may not subscribe to all
the views expressed therein. This document 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. 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 KCL to any registration or licensing requirement within such jurisdiction.
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whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm,
not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person
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