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We are releasing our 2Q26 previews and model updates for Agibank, Mercantil, and Pine. Across the payroll lending space,
recent regulatory changes in both the INSS and private payroll segments are creating near-term headwinds by pressuring
origination volumes and fee generation, leading us to revise down our earnings estimates for Agibank (-6%/-4% in
2026E/27E recurring net income) and Mercantil (-6%/-12%). While the operating outlook remains challenging in the short
term, we believe much of this pressure is already reflected in valuations, which remain attractive following recent stock
underperformance. For Pine, stronger-than-expected private payroll lending volumes have driven us to increase our
2026E recurring net income estimate to R$685 mn (+7% vs. prior), while our 2027E estimate is broadly unchanged at
R$823 mn (-1% vs. prior) despite a more cautious view on the product's risk-return dynamics. We are also rolling our
target prices to 2027E, resulting in updated TP of $13 for AGBK, R$100 for BMEB4, and R$20 for PINE4. Overall, we remain
constructive on the group, as the gradual normalization of INSS and private payroll lending activity should support a
recovery in growth and earnings momentum over the coming quarters.

INSS Payroll Loans. Recent regulatory changes in the INSS payroll loan market,
including the reduction in the payroll deduction limit, the extension of loan tenors,
and stricter biometric consent requirements, are likely to weigh on origination
volumes in the near term. The lower available margin reduces borrowing capacity,
while the new rules create operational friction for both new loan production and
refinancing activity, which has historically been an important source of volumes for
the sector. As a result, lenders may face a softer growth environment in the coming
quarters, with pressure extending beyond loan balances to fees as well.

Private Payroll Loans. In the private payroll loan segment, the introduction of an
apparent interest rate cap of 4.5% per month, combined with limits of 1.99% for
collateral-related charges and 2.99% for total borrowing costs, should make the
economics of certain transactions less attractive. While the product remains a
compelling long-term opportunity, these restrictions are likely to lead banks to
adopt a more selective origination strategy and moderate growth ambitions in the
short term. The impact should be more pronounced for higher-risk borrowers,
potentially slowing the pace of market expansion as institutions reassess risk-
adjusted returns under the new framework.

Agibank. Following the expected short-term pressure from INSS and private payroll
loans which should translate into lower origination volumes and lower fees, we
reduced our 2026-27 recurring net income estimates by 6%/4%. Despite these
revisions, we reiterate our Buy rating, as we continue to see compelling upside and
believe earnings momentum should improve as both private payroll lending and
INSS gradually regain traction.

Mercantil. Reflecting the recent regulatory changes and management’s cautious
approach to risk-taking, we expect that the slower origination in private payroll
loans should weigh not only on loan growth but also on insurance fees. As a result,
we reduced our 26E/27E net income estimates by 6%/12%. While the near-term
outlook is now less compelling, we remain constructive on the structural story and
reiterate our Buy rating, supported by the bank’s strong competitive positioning,
proven execution in the INSS payroll market, and an attractive valuation following
the stock’s recent underperformance.

Pine. The main adjustment in our model was the incorporation of higher private
payroll lending volumes, reflecting origination trends that have exceeded our
previous forecasts. While management is likely to maintain a more disciplined
approach to new production, underlying volumes remain stronger than we had
anticipated, supporting an upward revision to our earnings estimates. We now
expect recurring net income of R$685 mn (+7% vs. prior) in 2026E and R$823 mn (-
1% vs. prior) in 2027E. We remain constructive on the name, as stronger execution
in the product should continue to support earnings growth and profitability.
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Agibank (AGBK) Buy

Target Price ($/shr.) 13.0

Current Price ($/shr.) 7.1

Upside (%) 83.0%

Market Cap ($ bn) 1.1

Free Float (%) 13.0%

ADTV ($ mn) 3.5

Banco Mercantil (BMEB4) Buy

Target Price (R$/shr.) 100.0

Current Price (R$/shr.) 57.9

Upside (%) 72.5%

Market Cap (R$ bn) 5.0

Free Float (%) 46.1%

ADTV (R$ mn) 2.0

Banco Pine (PINE4) Buy

Target Price (R$/shr.) 20.0

Current Price (R$/shr.) 13.0

Upside (%) 53.9%

Market Cap (R$ bn) 3.3

Free Float (%) 20.3%

ADTV (R$ mn) 13.7
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Mid-Sized Banks

For Agibank, we expect 2Q26 to mark the beginning of a recovery following recent regulatory disruptions.

INSS portfolio should still expand at a restrained pace as recent reductions in the deduction margin have

pressured refinancing activity, temporarily limiting credit origination and weighing on both NII and fee

generation. On the other hand, bank’s private payroll lending appears to be regaining traction, supporting

loan growth but also leading to a modest sequential increase in cost of risk. Overall, we expect recurring net

income to increase by 5% QoQ, reaching R$196 mn, as the still-muted operating performance should be

largely helped by a lower effective tax rate in the quarter.

AGBK: Buy
Target Price: $ 13/shr.

Release Date: Aug. 5th (Aft. Mkt)

AGBK | R$ mn 2Q26e 2Q25 YoY 1Q26 QoQ

Net Interest Income | NII 1,292 1,173 10.2% 1,269 1.8%

EBT 198 368 -46.2% 216 -8.5%

Recurring Net Income 196 265 -26.1% 187 5.0%

ROAE (%) 21.5% 41.2% -1970 bps 26.1% -460 bps

For Mercantil, we expect a modest quarter, with loan growth remaining relatively subdued as operational

frictions in its core INSS business and private payroll loans temporarily limit production. In our view, as

expected for the other players, this weaker INSS and private payroll loans performance should weigh on

both NII and fee growth during the quarter. On the positive side, margins should improve slightly, while risk-

adjusted NII is expected to remain resilient with moderated growth on higher risk credit lines. Overall, we

forecast recurring net income of R$277 mn (+1.6% QoQ; +14.3% YoY) and ROAE of 41.4%, reflecting

resilient profitability despite muted business momentum.

BMEB4: Buy
Target Price: R$ 100/shr.

Release Date: Aug. 5th (Bf. Mkt)

BMEB  | R$ mn 2Q26e 2Q25 YoY 1Q26 QoQ

Net Interest Income | NII 1,496 1,177 27.1% 1,430 4.6%

EBT 368 310 18.6% 357 3.0%

Recurring Net Income 277 243 14.3% 273 1.6%

ROAE (%) 41.4% 44.0% -260 bps 44.6% -320 bps

For Pine, we expect another solid quarter, driven by continued expansion in higher-yielding portfolios,

particularly private payroll lending. While origination in the product should become more selective after

recent regulation changes, the portfolio is expected to continue growing, supporting NII of R$698 mn

(+20.6% QoQ; +165.8% YoY). On the other hand, risk-adj. margins may soften slightly as provisioning

remains elevated, reflecting the still-maturing nature of the private payroll portfolio. Overall, we expect

recurring net income of R$164 mn (+9.5% QoQ; +97.7% YoY) and ROAE of 34.7% (+80bps QoQ), supported

by strong revenue growth and solid execution.

PINE4: Buy
Target Price: R$ 20/shr.

Release Date: Aug. 12th (Bf. Mkt)

PINE | R$ mn 2Q26e 2Q25 YoY 1Q26 QoQ

Net Interest Income | NII 698 263 165.8% 579 20.6%

EBT 265 136 95.3% 241 10.2%

Recurring Net Income 164 83 97.7% 150 9.5%

ROAE (%) 34.7% 28.5% 620 bps 33.9% 80 bps
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Agibank (AGBK)
Our valuation implies an upside of ~80%

Source: Company and XP Research. 

Figure 01: Changes to Estimates (R$ mn)

Valuation. Our 2027YE DDM-based target price of BRL 13.0 per share presents an upside of ~80% vs. current

prices, with roughly 40% of it valued at its perpetuity. We use a Dividend Discount Model (DDM) valuation

approach, where our main assumptions include: (i) 6.0% long-term growth rate, (ii) 9.9% risk-free rate and (iii) and

beta at 1.3, implying a cost of equity (Ke) of 18.0%.

Figure 03: AGBK’s Main Estimates (R$ mn)

Figure 02: XPe vs. Consensus’ Estimates (R$ mn)

2026E 2027E 2028E

Key Estimates (R$ mn) New Old
New vs 
Old (%)

New Old
New vs 
Old (%)

New Old
New vs 
Old (%)

NII 5,501 5,925 -7% 6,646 7,366 -10% 7,661 8,452 -9%

Cost of Credit -2,222 -2,485 -11% -2,585 -3,092 -16% -2,900 -3,430 -15%

EBT 1,030 1,114 -7% 1,604 1,663 -4% 2,099 2,134 -2%

Recurring Net Income 993 1,055 -6% 1,386 1,439 -4% 1,679 1,707 -2%

Total Loan Portfolio 40,689 41,949 -3% 47,027 48,498 -3% 52,286 54,354 -4%

ROE (%) 22.72% 23.97% -125 bps 23.32% 23.88% -56 bps 24.36% 24.39% -3 bps

2026E 2027E 2028E

Key Estimates (R$ mn) XPe Cons.
XP vs 

Cons. (%)
XPe Cons.

XP vs 
Cons. (%)

XPe Cons.
XP vs 

Cons. (%)
Total Revenues 6,103 6,474 -6% 7,516 8,599 -13% 8,662 10,883 -20%

EBT 1,030 1,084 -5% 1,604 1,717 -7% 2,099 2,384 -12%

Recurring Net Income 993 1,079 -8% 1,386 1,500 -8% 1,679 1,975 -15%

ROE (%) 22.72% - - 23.32% - - 24.36% - -

2025a 2026e 2027e 2028e
Consolidated Income Statement (R$ mn)

Operating Revenue 5,618 6,103 7,516 8,662
NII 4,750 5,501 6,646 7,661

Cost of Credit -1,700 -2,222 -2,585 -2,900
Risk Adj. NII 3,049 3,279 4,061 4,761
Fee & Commission 869 602 870 1,001
Total Expenses -2,541 -2,833 -3,327 -3,663
EBT 1,337 1,030 1,604 2,099
Income Tax and Social Contribution -290 -38 -218 -420

Tax rate (%) 22% 4% 14% 20%
Net Income 1,047 993 1,386 1,679

Consolidated Balance Sheet (R$ mn)
Current and Long-term Assets 47,761 55,862 63,456 69,778

Loan, Lease and Other Credits Operations 37,269 40,810 45,830 50,300
Current and Long-term Liabilities 44,484 50,401 57,024 62,422

Funding 37,826 44,155 50,779 56,177
Shareholder's Equity 3,277 5,461 6,432 7,355

Valuation
P/B - 1.1 0.9 0.8
P/E - 6.1 4.4 3.6
DPS - 0.0 2.6 4.7
Payout (%) - 0% 30% 45%
Dividend Yield (%) - 0.0% 6.9% 12.5%
EPS - 6.2 8.7 10.5
ROE (%) 36.4% 22.7% 23.3% 24.4%
BIS Ratio (%) 15.5% 19.1% 19.0% 19.3%
Cost of Risk (%) 5.8% 5.9% 5.9% 5.8%
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Banco Mercantil (BMEB4)
Our valuation implies an upside of ~70%

Source: Company and XP Research. 

Figure 04: Changes to Estimates (R$ mn)

Valuation. Our 2027YE DDM-based target price of BRL 100.0 per unit presents an upside of ~70% vs. current

prices, with roughly 40% of it valued at its perpetuity. We use a Dividend Discount Model (DDM) valuation

approach, where our main assumptions include: (i) 6.0% long-term growth rate, (ii) 9.9% risk-free rate and (iii) and

beta at 1.3, implying a cost of equity (Ke) of 17.0%.

Figure 06: BMEB’s Main Estimates (R$ mn)

Figure 05: XPe vs. Consensus’ Estimates (R$ mn)

2026E 2027E 2028E

Key Estimates (R$ mn) New Old
New vs 
Old (%)

New Old
New vs 
Old (%)

New Old
New vs 
Old (%)

NII 6,020 6,277 -4% 6,820 7,579 -10% 7,579 8,617 -12%

Cost of Credit -1,397 -1,600 -13% -1,557 -2,120 -27% -1,612 -2,298 -30%

EBT 1,531 1,642 -7% 2,013 2,285 -12% 2,526 2,881 -12%

Recurring Net Income 1,149 1,227 -6% 1,482 1,679 -12% 1,849 2,092 -12%

Total Loan Portfolio 27,049 28,269 -4% 29,815 32,470 -8% 32,122 35,094 -8%

ROE (%) 37.98% 43.33% -535 bps 35.57% 43.76% -819 bps 36.79% 43.47% -668 bps

2026E 2027E 2028E

Key Estimates (R$ mn) XPe Cons.
XP vs 

Cons. (%)
XPe Cons.

XP vs 
Cons. (%)

XPe Cons.
XP vs 

Cons. (%)
Total Revenues 6,020 5,857 3% 6,820 6,900 -1% 7,579 7,810 -3%

EBT 1,531 1,565 -2% 2,013 2,014 0% 2,526 2,392 6%

Recurring Net Income 1,149 1,165 -1% 1,482 1,492 -1% 1,849 1,776 4%

ROE (%) 38.0% - - 35.6% - - 36.8% - -

2025a 2026e 2027e 2028e
Consolidated Income Statement (R$ mn)

Operating Revenue 5,704 7,529 8,704 9,745
NII 4,908 6,020 6,820 7,579

Cost of Credit -554 -1,601 -1,784 -1,848
Risk Adj. NII 4,354 4,419 5,036 5,732
Fee & Commission 796 1,509 1,884 2,165
Total Expenses -3,852 -4,397 -4,907 -5,372
EBT 1,298 1,531 2,013 2,526
Income Tax and Social Contribution -270 -363 -511 -653

Tax rate (%) 21% 24% 25% 26%
Net Income 1,008 1,149 1,482 1,849

Consolidated Balance Sheet (R$ mn)
Current and Long-term Assets 35,563 41,242 45,801 49,712

Loan, Lease and Other Credits Operations 23,722 27,049 29,815 32,122
Current and Long-term Liabilities 33,234 37,521 41,191 44,270

Funding 30,602 34,751 38,303 41,267
Shareholder's Equity 2,329 3,721 4,610 5,442

Valuation
P/B - 1.7 1.4 1.2
P/E - 5.6 4.3 3.5
DPS - 1.4 4.8 8.2
Payout (%) - 15% 40% 55%
Dividend Yield (%) - 1.4% 4.8% 8.3%
EPS - 9.3 12.0 15.0
ROE (%) 43.3% 38.0% 35.6% 36.8%
BIS Ratio (%) 13.5% 17.6% 18.8% 19.8%
Cost of Risk (%) 2.0% 5.2% 5.2% 5.0%
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Banco Pine (PINE4)
Our valuation implies an upside of ~50%

Source: Company and XP Research. Notes: [1] Excludes “Permanent Assets”.

Figure 07: Changes to Estimates (R$ mn)

Valuation. Our 2027YE DDM-based target price of BRL 20.0 per unit presents an upside of ~50% vs. current

prices, with roughly 40% of it valued at its perpetuity. We use a Dividend Discount Model (DDM) valuation

approach, where our main assumptions include: (i) 6.0% long-term growth rate, (ii) 9.9% risk-free rate and (iii) and

beta at 1.3, implying a cost of equity (Ke) of 17.0%.

Figure 09: PINE’s Main Estimates (R$ mn)

Figure 08: XPe vs. Consensus’ Estimates (R$ mn)

2026E 2027E 2028E

Key Estimates (R$ mn) New Old
New vs 
Old (%)

New Old
New vs 
Old (%)

New Old
New vs 
Old (%)

Total Revenues 2,811 2,593 8% 3,276 3,278 0% 3,562 3,664 -3%

Cost of Credit -864 -773 12% -991 -960 3% -1,055 -1,000 5%

EBT 1,092 985 11% 1,336 1,317 1% 1,490 1,526 -2%

Recurring Net Income 685 639 7% 823 832 -1% 914 973 -6%

Total Loan Portfolio 22,381 21,893 2% 24,450 25,920 -6% 26,254 29,248 -10%

ROE (%) 31.62% 29.98% 165 bps 31.40% 32.11% -71 bps 30.15% 33.19% -304 bps

2026E 2027E 2028E

Key Estimates (R$ mn) XPe Cons.
XP vs 

Cons. (%)
XPe Cons.

XP vs 
Cons. (%)

XPe Cons.
XP vs 

Cons. (%)
Total Revenues 2,811 2,776 1% 3,276 3,434 -5% 3,562 3,678 -3%

EBT 1,092 1,165 -6% 1,336 1,424 -6% 1,490 1,622 -8%

Recurring Net Income 685 700 -2% 823 837 -2% 914 937 -2%

ROE (%) 31.62% - - 31.40% - - 30.15% - -

2025a 2026e 2027e 2028e
Consolidated Income Statement (R$ mn)

Operating Revenue 1,634 3,043 3,522 3,820
NII 1,494 2,811 3,276 3,562

Cost of Credit -426 -864 -991 -1,055
Risk Adj. NII 1,067 1,947 2,285 2,506
Fee & Commission 140 232 246 259
Total Expenses -507 -1,094 -1,207 -1,287
EBT 710 1,092 1,336 1,490
Income Tax and Social Contribution -142 -272 -338 -381

Tax rate (%) 20% 25% 25% 26%
Net Income 444 685 823 914

Consolidated Balance Sheet (R$ mn)
Current and Long-term Assets 31,440 41,734 46,178 49,788

Loan, Lease and Other Credits Operations 17,709 22,381 24,450 26,254
Current and Long-term Liabilities 30,033 39,567 43,558 46,756

Funding 20,142 26,536 29,212 31,357
Shareholder's Equity 1,408 2,168 2,620 3,031

Valuation
P/B - 1.6 1.3 1.1
P/E - 4.9 4.1 3.7
DPS - 0.7 1.6 2.2
Payout (%) - 25% 45% 55%
Dividend Yield (%) - 3.3% 7.1% 9.6%
EPS - 2.9 3.5 3.9
ROE (%) 31.6% 31.6% 31.4% 30.2%
BIS Ratio (%) 15.0% 15.1% 15.7% 15.9%
Cost of Risk (%) 2.7% 4.3% 4.2% 4.2%
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1. This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution 20/2021 and
aims to provide information that can help the investors make their own investment decisions, and does not constitute any kind of offer or purchase request
and/or sale of any product. The information contained in this report is considered valid on the date of disclosure and has been obtained from public sources.
XP Investimentos is not liable for any decisions made by the customer based on this report.

2. This report was prepared considering the product risk classification in order to generate allocation results for each investor profile.
3. All of the views expressed in this research report accurately reflect the research analyst’s personal views regarding any and all of the subject securities or

issuers. No part of analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views expressed in this research
report.

4. The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have been produced
independently, including in relation to XP Investimentos and which are subject to modifications without notice due to changes in market conditions, and that
their remuneration are indirectly affected by revenue from business and financial transactions carried out by XP Investimentos.

5. The analyst responsible for the content of this report and the compliance with CVM Resolution 20/2021 is indicated above, and, in the event of an indication of
another analyst in the report, the person responsible will be the first accredited analyst to be mentioned in Report.

6. XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC’s conduct code for the securities analyst and XP Investimentos’
analyst of securities conduct policy.

7. Customer service is carried out by XP Investimentos employees or by autonomous investment agents who perform their activities through XP, in accordance
with CVM Resolution 178/2023, which are registered in the national association of brokers and distributors of securities (“ANCORD”). The autonomous agent of
investment may not provide consulting, administration or management of customer net worth, and must act as an intermediary and request prior
authorization from the client for the realization of any operation in the capital market.

8. For the purpose of verifying the adequacy of the investor's profile to the investment services and products offered by XP Investimentos, we use the
methodology of adequacy of products by portfolio, in accordance with the ANBIMA Rules and Procedures of Suitability No. 01 and the ANBIMA Code of
Regulation and Best Practices for Distribution of Investment Products. This methodology consists of assigning a maximum risk score for each investor profile
(conservative, moderate and aggressive), as well as a risk score for each of the products offered by XP Investimentos, so that all customers can have access to
all products, provided that within the amounts and limits of the risk score defined for their profile. Before applying to the products and/or contracting the
services subject to this material, it is important that you verify that your current risk score includes the application in the products and/or the contracting of
the services in question, as well as whether there are limitations of volume, concentration and/or quantity for the desired application. You can consult this
information directly at the time of transmission of your order or by consulting the overall risk of your wallet on the portfolio screen (Risk View).f your current
risk score does not support the desired application/contract, or if there are limitations in relation to the amount and/or financial volume for said
application/contracting, this means that, based on the current composition of your portfolio, this application/contract is not appropriate to your profile. If you
have questions about the process of suiting the products offered by XP Investimentos to your investor profile, please refer to the FAQ. Market conditions,
climate change and the macroeconomic scenario can affect investment performance.

9. The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time. Past performance is
not necessarily indicative of future results. Performance disclosed is not net of any applicable taxes. The information present in this material is based on
simulations and the actual results may be significantly different.

10. This report is intended exclusively for to the XP Investimentos’ network, including independent XP agents and XP customers, and may also be released on XP’s
website. It is prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without the prior express consent of
XP Investimentos.

11. XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions given by the
company to their problems. The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you are in other localities:
ttps://institucional.xpi.com.br/ouvidoria.aspx/.

12. The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website: www.xpi.com.br.
13. XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.
14. Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such as trends, support,

resistance, candles, volume, and moving averages, amongst others. Fundamental analysis uses as information the results disseminated by the issuing
companies and their projections. In this way, the opinions of fundamental analysts, who seek the best returns given the market conditions, the macroeconomic
scenario and the specific events of the company and the sector, may differ from the opinions of technical analysts, which aim to Identify the most likely
movements on asset prices, using "stops" limit possible losses.

15. Equity investments available are portion a company’s capital that is traded on the market. Stock is a variable financial investment (i.e. an investment in which
profitability is not pre-established and varies depending on market quotations). Investment in stock is a high-risk investment and past performance is not
necessarily indicative of future results and no statement or warranty, expressed or implied, is made in this material in relation to future performance. Market
conditions, macroeconomic scenario, company and sector specific events can affect investment performance and may even result in significant asset losses.
The recommended duration for equity investments is medium-long term. There is no guarantee of investment return for customers’ investments in stock.

16. Investment in options is the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty
should pay a premium to the seller as in a secure agreement. Operations with these derivatives are considered very high risk for presenting high risk and return
relationships and some positions present the possibility of losses higher than the capital invested. The recommended duration for the investment is short-term
and the customer's assets are not guaranteed in this type of product.

17. Investment in terms are contracts for the purchase or sale of a certain number of shares at a fixed price for settlement within a specified period. The term of
the contract is freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days. The price will be the value of the
added share of a portion corresponding to the interest-which are set freely on the market, depending on the term of the contract. Every transaction in the
term requires a guarantee deposit. These guarantees are provided in two forms: coverage or margin.

18. Investments in futures markets are subject to significant loss of principal. a commodity is an object or price determinant of a future contract or other
derivative instrument, which may substantiate an index, a fee, a movable value or a physical product. Commodities are considered high risk investments,
which include the possibility of price fluctuation due to the use of financial leverage. The recommended duration for commodity investments is short-term and
customers’ assets are not guaranteed in this type of product. Market conditions and the macroeconomic scenario can affect the performance investments.

19. This institution is adhering ANBIMA Code of Regulation and best practices for the distribution activity of retail investment products.
20. XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this research for

purposes of U.S. law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.
21. XP Investimentos (a) managed or co-managed a public offering of securities for the subject company in the past 12 months, or (b) received compensation for

investment banking services from the subject company in the past 12 months; or (c) expects to receive or intends to seek compensation for investment
banking services from the subject company in the next 3 months.
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