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Unlocking the Constraint: MindWalk’s Path to a Universal Vaccine; Reiterate Buy
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An universal influenza virus vaccine could be a game changer. On Jan 9, MindWalk announced that utilizing
its HYFT Deep Data technology, the company has identified a functional constraint that is conserved across
continuously evolving strains of Influenza virus, such as Influenza A and Influenza B, Including H3N2 Subclade K,
H5, H7, and H9. We believe this discovery is a major breakthrough in influenza virus therapy development because
a vaccine targeting a highly conserved region of all seasonal viruses could be a perennial solution, eliminating the
need for burdensome annual strain-specific updates. If the vaccine is clinically successful and receives regulatory
approval, it could position MindWalk to disrupt a global influenza market currently valued at ~$9.0B.
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Next Steps. Management plans to complete preclinical development in 2026 and initiate a Phase 1 clinical study
in 2027. The company intends to secure a development and commercial partner to facilitate the universal vaccine’s
ultimate market entry. Although specific financing details remain undisclosed, we anticipate management will
leverage its recently established Cayman Islands investment vehicle—designed to house segregated Al asset
portfolios—to fund the universal influenza program. We expect further clarity on the clinical strategy following the
conclusion of the preclinical phase in late 2026.

Valuation and Risks. We maintain our Buy rating and 12-month price target of $5 per diluted share. We derive our
price target based on a net present value (rNPV) analysis of projected future revenues, assuming a 6% discount
rate and 1% terminal growth rate. We derive an rNPV of C$316M and add cash and equivalents of C$16.5M, to
arrive at a 12-month price target of $5.00 per diluted share in USD. Risks that could impede the stock from reaching
our price target: (1) commercial; (2) execution; (3) legal; (4) competition; and (5) intellectual property.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 2 - 3 of this report.
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may
also be privileged or otherwise protected by work product immunity or other legal rules. If you have received it by
mistake, please let us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you
may not copy this message or disclose its contents to anyone. The integrity and security of this message cannot
be guaranteed on the Internet.

H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for
evaluating both the potential return and risk associated with owning common equity shares of rated firms. The
expected return of any given equity is measured on a RELATIVE basis of other companies in the same sector. The
price objective is calculated to estimate the potential movements in price that a given equity could reach provided
certain targets are met over a defined time horizon. Price objectives are subject to external factors including industry
events and market volatility.

RETURN ASSESSMENT

Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised
of all the common stock of companies within the same sector.

Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive
index comprised of all the common stock of companies within the same sector.

Market Underperform (Sell): The common stock of the company is expected to underperform a passive index
comprised of all the common stock of companies within the same sector.

Rating and Price Target History for: MindWalk Holdings Corp. (HYFT-US) as of 01-09-2026
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting
or placement of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related
services to a company or one of its affiliates or subsidiaries within the past 12 months.
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Distribution of Ratings Table as of January 9, 2026
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 573 86.69% 148 25.83%
Neutral 62 9.38% 8 12.90%
Sell 2 0.30% 0 0.00%
Under Review 24 3.63% 4 16.67%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Swayampakula Ramakanth, Ph.D., Charles H. Wallace, Ph.D., Arthur He, Ph.D. and Sean Lee , certify that 1) all
of the views expressed in this report accurately reflect my personal views about any and all subject securities or
issuers discussed; and 2) no part of my compensation was, is, or will be directly or indirectly related to the specific
recommendation or views expressed in this research report; and 3) neither myself nor any members of my household
is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst's household has a financial interest in the securities of
MindWalk Holdings Corp. (including, without limitation, any option, right, warrant, future, long or short position).

As of December 31, 2025 neither the Firm nor its affiliates beneficially own 1% or more of any class of common
equity securities of MindWalk Holdings Corp..

H.C. WAINWRIGHT & CO. EQUITY RESEARCH
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Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at
the time of publication of this research report.

The research analyst principally responsible for preparation of the report does not receive compensation that is
based upon any specific investment banking services or transaction but is compensated based on factors including
total revenue and profitability of the Firm, a substantial portion of which is derived from investment banking services.

The Firm or its affiliates did not receive compensation from MindWalk Holdings Corp. for investment banking services
within twelve months before, but will seek compensation from the companies mentioned in this report for investment
banking services within three months following publication of the research report.

The Firm does not make a market in MindWalk Holdings Corp. as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific
investment objectives and financial position. Past performance is no guarantee of future results. This report is offered
for informational purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed
herein in any jurisdiction where such would be prohibited. This research report is not intended to provide tax advice
or to be used to provide tax advice to any person. Electronic versions of H.C. Wainwright & Co., LLC research
reports are made available to all clients simultaneously. No part of this report may be reproduced in any form without
the expressed permission of H.C. Wainwright & Co., LLC. Additional information available upon request.

H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This
research report is not intended to provide personal investment advice and it does not take into account the specific
investment objectives, financial situation and the particular needs of any specific person. Investors should seek
financial advice regarding the appropriateness of investing in financial instruments and implementing investment
strategies discussed or recommended in this research report.

H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or
written market commentary or trading strategies that reflect opinions that are contrary to the opinions expressed
in this research report.

H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from
time to time have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including
options and warrants) thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as
being accurate and does not purport to be a complete statement or summary of the available data on the company,
industry or security discussed in the report. All opinions and estimates included in this report constitute the analyst’s
judgment as of the date of this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the
Federal Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal
amount invested.
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