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¥jindexacapital [ 1. Introduction]

Indexa Capital Group is a group of fintech companies
Indexa Capital is the leading automated investment manager in Spain

4 _ N N . D
Indexa Capital AV Bewater Asset Indexa Courtier d’Assurance
(more than 95 % of the group value) Management SGEIC + Caravel
+77,000 clients across Europe and €2.4bn AUM. Closed-end collective French insurance brokers.
Mutual funds portfolios. investment funds in Spain. Life-savings insurance.
Pension plans portfolios. Only for professional L )
o investors.
Life insurance. Ve N
Investing in profitable non- Minority stakes
85% lower than average fees. . .
listed companies through
Growth of €£50m+ per month. secondaries. Minority stakes: Banktrack, Balio,
Asset light business model. Mono-investment or Capboard, Tuio, Coinscrap Finance,
Predictable, highly cash-generative earnings (20%+ diversified funds. Momento Seguros and Tpaga.
EBITDA margin).
K / o / y
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https://indexacapital.com/
https://indexacapital.com/fr/fra/
https://indexacapital.com/fr/fra/
https://bewaterfunds.com/en
https://bewaterfunds.com/en
https://banktrack.com/
https://balio.app/
https://www.capboard.io/en/
https://tuio.com/
https://coinscrapfinance.com/
https://www.tumomento.com/
https://tpaga.co/

1. Introduction

" ICg(ll)letxaal Cémo funciona Servicios Seguridad Preguntas frecuentes Estadisticas Contacto

Menos Costes’ ma’s re nta bilidad = \/olumen Aportaciones netas

2.500 M€

Carteras de fondos indexados y de planes de pensiones con diversificacion global

2.000 M€
y comisiones 88 % mas bajas que los bancos.

1.500 M€
El gestor automatizado independiente lider en Espafia, con mas de

2.390 M£ gestionados o asesorados, de mas de 77 mil clientes. 1.000 M€

Invirtiendo a largo plazo desde 2015.

Darme de alta
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¥, indexacapital

‘ ‘ Cuenta X9LJBWIX ~ Resumen Plan Transacciones Documentos Configuracién cuenta

Cuenta de fondos
X9LJ8WIX

RENTABILIDAD NETA DE LA CUENTA | X Compartis

Rentabilidad ponderada por tempo @ +72,5 % acumulada (+9,0 % anual)
Rentabilidad ponderada por dinero @ +87,7 % acumulada (+10,4 % anual)

Volatilidad anualizada @ 13,1 % (ratio de Sharpe 0,69)

VALOR TOTAL @

Valor total 7.286,88 €
Rentabilidad +2.286,88 £
Aportaciones @ +5.000,00 €

EVOLUCION DE LA CUENTA

EN EUROS (€) ESNZelae=N vyt Todo el periodo ~

80%

28/05/2024 Indexa Capital — With you for the long term

Invitaciones Contacto Unai ~

Aportar dinero |

Traspasar fondos |

Retirar fondos |

OTROS SERVICIOS

© Nueva cuenta de fondos: para un
menor de edad, una empresa o
con otros titulares

Rentabilidad neta de la cuenta
Valor total

Evolucidn de la cuenta

Tabla de rentabilidades

Tus inversiones

Informacidn fiscal

&+ Invita a tus amigos o familiares
15.000 £ sin comisiones de gestion
durante un ano por cada invitado

Enlace para compartir:

indexacapital.com/t/7iBskL L]

O Chatea con nosotros

1. Introduction



®indexacapital | 2. Market |

Spanish discretionary portfolio management ranking
(assets under management, million euros)

0 10,000 20,000 30,000 40,000 50,000

; I
Caixabank 44'1%'809

Indexa Capital is the 8th SVA S— 575

Santander 15,690

largest discretionary Kutcabank  — 22

Ibercaja A 0ed

portfolio manager in Spain Sabadell mmm 3323
(including commercial banks) Bankinter & 2141

W Mar/24
Indexa Capital 1%

March ™= %62 Mar/23

B 1,548

Abanca
Grupo Caja Rural (1) ™ 1,120
Andbank ™ 719%36
Rentad ™ %7%32
Source: 31/03/2024, Inverco.
(1) Grupo Caja Rural publishes data since December 2023.

Prepared by Indexa based on Inverco data. 'J Indexacaplta|
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», indexacapital | 3.ervices |

Our history and services: eight years are just the beginning

2014 Regulatory process of Indexa Capital AV begins

2015 Index fund portfolios

2016 Individual pension plans

2018 Individual EPSV plans and Bewater Funds

2019 Fund of funds, life insurance, and venture capital fund

2020 Multi-custody, expansion to Belgium and company pension plan

2021 1 billion € AUMs is reached

2022 Life insurance for all and launch of our Socially Responsible Investment (SRI) fund portfolios

2023 Diversified European Venture Capital Fund (FCRE) in Bewater Funds, France launch, begins trading on BME Growth

2024 Acquisition 100% of Caravel, an insurance broker specializing in retirement savings in France

28/05/2024 Indexa Capital — With you for the long term
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[ 4. Technology]

Our technology enables scalability and efficiency

We prioritize automated over manual processes.

38 people (31/12/2023) for 77 k clients (27/05/2024).

Volumen gestionado / financiacion de los gestores
automatizados independientes lideres en Europa

535

Clients are profiled, informed and invested without any

human intervention.

Almost half of employees are developers or know

programming.

Proven track record: we process thousands of orders daily.

The most efficient European leader in terms of AUMs vs.

capital raised (as of 31/08/2023, see image)

28/05/2024

49
15 24 20

— ] - ]
Scalable MoneyFarm Lysa Indexa Yomoni
(DE + 5 paises) (IT, UK) (SE, DK, Fl, DE) (ES, BE, FR) (FR)
12/07/2023 30/08/2023 31/08/2023 31/08/2023 31/01/2023
Fuente: prensa, Crunchbase. Elaboracidn: Indexa Capital, 31/08,/2023. 'J indexa Eapita|
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¥, indexacapital

+77,000 clients:
WOW effect

G Google & (") Trustpilot Revie... [

4,9/5 1,5 mil resefas 4,7/5 1,9 mil resenas

Source: 27/05/2024, from Trustpilot and Google
Customers testimonies: https://indexacapital.com/es/esp/testimonies

28/05/2024

Francisco Javier Betoret
Catala
CEO, Colono Gourmet

Enrique Dans
Profesor de Innovacion, IE

Business School

AHMED TASSI TASSI
SERRADERO, ERRASTIOLA

Clarissa Solino Evelin
Oliveira
QA Tester, Scalefast

Romaén Asensio Lopez
Cabo, Ministerio de Defensa

Indexa Capital — With you for the long term

[ 5. CIients]

Daniel Esquives Zavaleta
Animator, Skydance Animation
Madrid

Adria Pérez Villasefior
CTO, PRIMER IMPACTO, SL

Miguel Angel Cano Ortega
Responsable, Digitex Business
Process Outsourcing

Sebastian Podlipnik
Dermatdlogo, Dr. Sebastian
Podlipnik

Javier
Operario, MEPSA


https://indexacapital.com/es/esp/testimonies

i :
¥/indexacapital [ 6. Market Differentiation]

Our client’s trust is our greatest competitive advantage

2.500 M€

+50 % of new clients come with an

The client and the flywheel effect

2000 ME

invite from existing ones.
Lower
fees

Growing over 66 % in the last 5 years

(from 193 M€ in 23/05/2019 to 2,397

1.000 M€

M€ 23/05/2024) L - Higher
arger

500 ME volume returns
Ak Ak
0\6 0*‘ \\%q@%ﬂ ool o loi%q,&%‘f%\%\ W 0\9@@ 0 o“%v O 0“\ e”"f“% A R (R

il
oy M of ol
'.\X\' 0\, Qy 01\ ({10 okg '\VJQ Q‘)\ 0‘90 (ﬂ O%Q 0%0 \,00 x\g‘\\,‘\’ \,\\‘ X’BQ \,’5\’ VO

O 0 g T S e ®indexacapital

uuuuu

OME

— Volumen ~—— Aportaciones netas

Source: Indexa Capital. https://indexacapital.com/es/esp/stats.
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¥, indexacapital

|

7. Team]

Experienced management team and advisory board in asset
management, banking, technology and internet

/% Y
A’ ; /'A
Unai Ansejo (co-CEO)

Institutional investor

ItzarJyl CONSULNOR

N .
Ph.D. Economics 77'}}(\\% CFA Institute

Manuel Conthe

(ex-President CNMV)

28/05/2024

Francgois Derbaix (co-CEO)
Internet

Toprural Rentalia

Pedro Luis Uriarte

Luis Martin Cabiedes
(ex-CEO BBVA)

(Main Tech VC Spain)

Indexa Capital — With you for the long term

@
“
Ramon Blanco (co-founder)
Banks and markets

‘j Selftrade f l Boursorama
A |

wiw HARVARD

— UNIVERSITY

Luis Viceira
(Associate Dean HBS)

11


http://www.toprural.com/
http://es.rentalia.com/
http://www.selfbank.es/

¥, indexacapital

Independent board of directors and stable cap table

Shareholder

Direct shares

Direct

percentage

Indirect
percentage

7. Team

Total
percentage

® .
@ N d exXacda p I ta | Derbaix Ventures 15.L. 2.968.200 20,4 % 0,0% 20,4 %
h;‘s §-) = ae\\, Cabiedes & Partners IV S.C.R. 2.771.500 19,1% 0,0% 19,1%
o ' Frangois Derbaix 0 0,0% 18,7 % 18,7 %
Unai Ansejo Barra 2.433.600 16,7 % 0,0% 16,7 %
Brown Eyed Girl Capital S.L. 1.221.700 8,4% 0,0% 8,4%
Penja Strategy S.L.U. 873.800 6,0 % 0,5% 6,5 %
Pedro Luis Uriarte Santamarina 158.200 1,1% 4,4 % 55%
All Iron Europe Co-invest I, S.L. 774.000 53% 0,0% 53%
Marta Esteve Quesada 523.200 3,6% 1,7% 53%
Viriditas S.L. 728.600 5,0% 0,0% 5,0 %
Fides Capital S.L. 727.600 50% 0,0% 50%
Free float (shareholders < 5 %) 1.367.900 9,4% 0,0% 9,4%
= = Total 14.548.300 100,0 %
Board of Directors of Indexa Capital Group As of 31/12/2023

From left to right: Alberto Castafieda (secretary), Ramén Blanco
(executive), Almudena Sainz de la Cuesta (independent), Francois Derbaix
(executive), Unai Ansejo (executive), Sol Fernandez-Rafiada (independent),
and José Cabiedes (Cabiedes & Partners IV SCR, propietary)"

28/05/2024 Indexa Capital — With you for the long term



¥, indexacapital

Main Indexa Capital Group KPls (2023)

4,8 M€ 23 % 8 % 38

Revenue Revenue growth Net income margin FTEs

37 € 306 € <1%

CAC 4 years capped LTV Churn (monthly)

99 % Spain + /77,000 3 countries

Revenue by geographies Clients Spain, Belgium & France

28/05/2024 Indexa Capital — With you for the long term

8. KPIS]
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¥, indexacapital

Consolidated P&L of Indexa Capital Group

Indexa Capital Group (M €)
Revenues, fees

Gross margin

Headcount cost

General costs

Amortization

8.4 %

Consolidated net income / revenues (%)

Indexa Capital —

2022

3.93

3.63

-1.42

-1.67

-0.15

10.1 %

With you for the long term

2023

4.84

4.52

-1.75

-2.06

-0.10

2023 vs. 2022
+23 %
+25 %
+24 %
+24 %

-34 %

-1.7 p.p.

8. KPIs

14



¥, indexacapital 8 KPls

Portfolio returns are 3.7 % per annum above the average return of
active mutual funds

160

The average Indexa portfolio (6/10) has

150

achieved an accumulated return since

2015 until 27/05/2024 of +53.2 % (+5.2

130

% per annum), 39.8 percentage points

120

above the average return of comparable

investment funds in Spain. 110

100
W

90
Q\ 0\ 00 00 of' 0{' Q\’ 0\ 0* Q\’ 0\’ 0\ 0x Q\’ e’l 01

v Q'\'\ %\0&‘ &\0"\ M@\ 0*\ @\0&\1\6‘\1\@\ 0*‘ q\oh\ 0\0"‘ \@\ Q\\ ,]’\063\ ,L\o‘%\ 1\0\ 01\ Q\o‘ﬁ\ \0‘5\ \ﬂ‘ Q’L\ MQ‘D‘ &\09’\ x\\ \01\ 0%

b
fLQ
\x’” 0&\ ,L\o"\ 1\@\ m\o\\ MO s 6\0"\ cj\x(’ al

—— Cartera —— Benchmark

Source: Indexa Capital. https://indexacapital.com/es/esp/stats

28/05/2024 Indexa Capital — With you for the long term
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¥, indexacapital 8 KPls

Very stable, always positive, net inflows

Net monthly inflows (inflows - outflows, €)

70,000,000
The company has had positive net

60,000,000
contributions (contributions minus
withdrawals) every month since its >0,000,000
creation, even during the months of 40,000,000
greatest stock market falls such as in 30,000,000
March 2020 and March 2022.

20,000,000
Currently +50 M€ monthly net inflows.

10,000,000

0

dic.-15 dic.-16 dic.-17 dic.-18 dic.-19 dic.-20 dic.-21 dic.-22 dic.-23

Source: Indexa Capital 30/04/2023

28/05/2024 Indexa Capital — With you for the long term



¥, indexacapital

customers from 05/2016 to 04/2024).

(30/04/2024).

8. KPlIs

After 8 years, the average client has invested 90 k€
Average net inflows per client by cohort (months)

100,000 €

Clients start on average with an investment of 9,561 € 90,000 €
— 016
and contribute on average 6,780 € per year (new 80,000 € —_—017
70,000 € ——2018
60,000 € 2019
The new customers of 2016 already have invested on o000 —2020
average 90 thousand euros with Indexa Capital 40,000 € o
! e ) 02,2
30,000 € —2023

20,000 € =z
10,000 €
0€
0 12 24 36 48 60 72 84 96

28/05/2024

Source: Indexa Capital, 30/04/2024

¥ indexacapital

Indexa Capital — With you for the long term
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¥, indexacapital 8 KPls

AUMs and fees increase with time

Average monthly revenue per customer per seniority (months)

18 € — = = Average
. . y=0.1757x+1.7319
Clients start paying on average 1 € per month, and after 6 16 € R? = 0.9964 X/ 2016
. 2017
years they are paying on average 14 € per month, due to 14 €
2018
the larger volume they have invested with Indexa 12€ 2019
10 € 2020
2021
8 €
e 2 ()22
6 € 2023
......... Lineal
4¢€ (Average)
2€ %
0€
0 12 24 36 48 60 72 84
Source: Indexa Capital, 30/04/2024 'J indexaca p|ta|

28/05/2024 Indexa Capital — With you for the long term 18



¥, indexacapital

Main recent
achievements

Indexa Capital Group

03/2024 Acquisition of Caravel (Fund your future).

07/2023 Incorporation to BME Growth.

[ 9. Main recent achievements]

Indexa Capital AV

03/2023 Launch of the employment pension

plans for the self-employed.

06/2023 Launch of the "safety cushion"

(money market fund).

07/2023 We win, along with Caser, the

public tender for the public promotion
employment pension funds (FPESPP).

09/2023 Launch a new PPE for enterprises

with 100 % equities.

Bewater Asset Management SGEIC

04/2023 Investment in Indemniza.me.

05/2023 First closing of Bewater Il FCRE.

Indexa Courtier d’Assurance

03/2023 Launch of life-insurance

savings - Indexa Vie Spirica.

05/2023 Investment in Nailted.
07/2023 Investment in Lico Cosmetics.

11/2023 Investment in elAbogado.

28/05/2024

Indexa Capital — With you for the long term
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https://bewaterfunds.com/en
https://group.indexacapital.com/es/
https://indexacapital.com/
https://blog.indexacapital.com/2023/03/22/plan-pensiones-empleo-autonomos/
https://blog.indexacapital.com/2023/03/22/plan-pensiones-empleo-autonomos/
https://blog.indexacapital.com/2023/06/21/colchon-de-seguridad/
https://blog.indexacapital.com/2023/06/21/colchon-de-seguridad/
https://www.eleconomista.es/mercados-cotizaciones/noticias/12379968/07/23/indexa-se-mide-cara-a-cara-con-las-grandes-gestoras-de-planes-de-empleo.html
https://blog.indexacapital.com/2023/09/20/empleo-empresas-100-acciones/
https://blog.indexacapital.com/2023/09/20/empleo-empresas-100-acciones/
https://indexacapital.com/fr/fra/
https://blog.indexacapital.com/2023/03/29/lanzamos-indexa-francia/
https://blog.indexacapital.com/2023/03/29/lanzamos-indexa-francia/

i :
¥/indexacapital 9. Main recent achievements

Caravel acquisition in France shows the inorganic growth opportunity

Fund Your Future (Caravel)

customer basis in France cq rqvel
X I O From 170 customers to 2000 customers

after the acquisition

Acquisition price
4 O 8 Paid part in cash and part in in vendor’s debt (to be
k€ converted in Indexa Capital Group shares in the future
v We are able to grow inorganically at a reasonable price.

- .
v We did not need to raise extra capital to finance the acquisition. 'J I n d exa ca p I ta |

¥" We are learning to acquire and integrate to be able to execute more
acquisitions in the future, with a country focus on Belgium, France and Spain.

28/05/2024 Indexa Capital — With you for the long term
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£ mdexacapltal [ 10. Vision for the future}

Mission and vision for the future

Mission
Our mission is to help our clients achieve their financial goals. To do this, we provide them with access to a
diversified and low-cost investment proposal.

Indexa's vision

To be the independent manager with the most assets under management in Spain, and to have a
significant presence in those markets where we operate. We aspire to be the leading entity where private
clients from continental Europe come to make their investments.

Bewater's vision
To offer investors the best risk-adjusted returns in the market segments where it operates.

Indexa Capital Group’s listing will facilitate the implementation of this vision organically and inorganically.

28/05/2024 Indexa Capital — With you for the long term 21
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= mdexacapltal 10. Vision for the future

Grow, automatize and keep innovating

1. Grow in the products and countries where we are already present, particularly in investment fund portfolios and in pension
plans for self-employed individuals (Indexa Capital AV), life-savings insurance (Indexa Courtier and Caravel) and in Bewater |l
FCRE fund (Bewater AM).

2. Continue automating our processes and services.

3. Keep innovating in products to always offer better services for our customer.

4. Increase revenue more than costs and, thereby, grow profits.

5. Reduce the total cost of our services for our customers as we continue to grow in total managed volume (Indexa Capital AV).
6. Be alert to possible opportunities for inorganic growth through acquisitions in France, Spain, or Belgium (Indexa Capital AV).

7. Continue investing in good private companies in the technology sector, in Spain and Portugal, with positive cash flow or the
cash to achieve it, and through secondary offerings. Provide the best risk-adjusted return to our investors (Bewater AM).

28/05/2024 Indexa Capital — With you for the long term
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Consolidate Spain.

We aim to became largest
independent asset manager

by 2030 (>10bn€)

o0
0000000000000 000
0000000000000 00000000
000000000000000000000
000000000000000000000
0000000000000 00
0000000000000 0000
0000000000000 0
0000000000000
0000000000000 o0
0000000000060 00 LA L
0000000000000 0 o0
2000000000000 00
2000000000000
000000000000
000000000000
0000000000
o000
L X ]
28/05/2024

Next steps

Increase presence in France

and Belgium.

Indexa Capital — With you for the long term

10. Vision for the future

Analyze strategic acquisitions
in Europe and act as a sector
consolidator.

23



Thank you!

Information for investors: https://group.indexacapital.com/en/

Investor relations: investors@indexacapital.com

Press: com@indexacapital.com

C/ Serrano 213, 12, B1, 28016 Madrid, Spain


https://group.indexacapital.com/en/
mailto:investors@indexacapital.com
mailto:com@indexacapital.com

¥, indexacapital

Disclaimer

No statement, warranty or commitment is made, either expressly or tacitly, regarding the information or opinions reflected in this document, nor should one rely on the suitability,
accuracy, completeness, or correctness of such information or opinions. Neither Indexa Capital Group S.A. (the "Company"), nor its respective associated entities, advisors, or
representatives will be liable in any way (whether or not negligence is involved) for damages resulting from the use of this document or its content or that are otherwise caused by it.

This document does not constitute advertising or form part of an offer to sell or issue, an invitation to purchase or subscribe, or an invitation for the presentation of an offer to
purchase or subscribe, for the Company's Shares or the Investment Services provided by the Company. Neither the document nor the fact of its distribution should constitute, or be
used, as a basis for contracting or investment decisions.

The information contained in this document has not been verified and will not be updated. Such information, including future forecasts, is expressed exclusively as of the date of this
document and does not intend to offer any guarantee as to future results. The Company expressly declines the obligation or commitment to disclose updates or revisions of the
information, including financial data or future forecasts, contained in this document and will not publish any revision of this document that it makes as a result of events or
circumstances arising after the date of the same. The market data used in this document and not attributed to a specific source are estimates of the Company and have not been
verified by it. Certain financial and statistical information contained in this document has been subject to rounding and currency conversion adjustments. Therefore, the sum of certain
data may not match the total indicated.

28/05/2024 Indexa Capital — With you for the long term 25
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