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INDEXA CAPITAL: figures supporting a possible
revision of the revenue target for 2030

Tuesday, November 3, 2026, 16:00 p.m.
Nuria Alvarez- Equity Research Analyst-Renta 4 Banco

Indexa Capital has presented results for 9M26 with no surprises at the operating level, maintaining
double-digit growth in commissions which accelerates for the third consecutive year.

The advance of revenues accelerates, gross margin +59% YoY (vs +52% YoY in 1H26) thanks to net
commissions growing at rates of +52% YoY. A revenue performance that more than covers the increase in
operating expenses, +32% YoY (vs +30% YoY in 1H26). This performance translates into a net profit in
9M26 of c. 3.5 min eur (vs 1.6 min eur in 9M25) and a profit margin of 34%.

The pillar of the revenue growth continues to be found in the performance of volume under management,
which reaches 6,292 min eur at 9M26 (+61% YoY). This volume represents an increase of 2,383 min eur vs
9M25, of which 68% corresponds to net contributions.

Operating performance reaffirms once again the good direction to reach the revenue target of 30 min
eur for 2030, which given the trend of the figures could not be ruled out that they may exceed or improve
the guidance.

We reiterate our OVERWEIGHT recommendation and place the target price Under Review (18.2
eur/share previous).

%indexacapita|

€ thousands 9IM25 9M26 %

Net fees 6,588 10,398 58%
Otherincome 74 195 - 2%
Gross margin 6414 - 10,203  59%
Operating expenses -4,232 -5,617 33%
Netmargin . 2182 . 4587 110%
Netprofit o B0 3495 120%
Net profit margin 24% 34% 9.5pp

Source: Indexa Capital.

e Net commissions record a growth of +58% YoY in 9M26 (vs +52% YoY 1H26), again supported
by volume under management which increases to 6,292 min eur in September, +61% YoY vs
+66% YoY in 1H26.

A volume under management that as of October 30 reaches 6,495 min eur (vs 6,448 min eur
2026 R4e).

e The performance of clients shows an advance of +45% YoY to reach just over 181,000 clients
(>125,000 9M25 and 176,000 2026€e R4e).
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DISCLAIMER

1. Factual information

The following link (https://www.r4.com/digital/recanalisis/empresas.html) provides information on this security and on the recommendations issued
over the last 12 months: (i) the date and time at which each published report was finalised; (ii) the recommendation and (iii) the target price. Note:
the date and time are identified with those of the first dissemination of the recommendation to which they refer.

2. Analyst certification

Renta 4 Banco's Research Department is made up of the following analysts: Natalia Aguirre and César Sanchez-Grande (Directors), Alvaro Aristegui,
Javier Diaz, Pablo Fernandez, Nuria Alvarez, Eduardo Imedio, Angel Pérez and Ivan San Felix (Analysts)

The analyst(s) involved in the preparation of the recommendation(s) in this analysis report, as identified herein, hereby certify that the views expressed
accurately reflect their personal views.

Furthermore, they certify that they have not received, are not receiving and will not receive, directly or indirectly, any remuneration in exchange for
providing a particular recommendation in this report.

The remuneration system for the analyst(s) in this report is based on a multiplicity of criteria including the revenue obtained in the financial year by
Renta 4 Banco, although they do not receive compensation directly linked to transactions relating to investment or ancillary services provided by Renta
4 Banco to any other type of transactions or trading commissions that Renta 4 Banco or any other person belonging to Grupo Renta 4 (hereinafter "the
Group") performs or receives.

3. Important information

This report does not provide personalised financial advice. It has been prepared irrespective of the particular circumstances and financial goals of the
recipients. Investors having access to this report should be aware that the securities, instruments or investments to which it refers may not be suitable
for their specific investment goals, financial position or risk profile as these have not been taken into account in the preparation of this report, and
should therefore make their own investment decisions taking into account such circumstances and seek specific and specialist advice as may be
necessary.

The contents of this document, as well as the data, opinions, estimates, forecasts and recommendations contained herein, have been prepared by
Renta 4 Banco's Analysis Department for the purpose of providing its customers with general information as of the date of issue of the report and are
subject to change without notice.

This document is based on publicly available information and sources believed to be reliable, but such information has not been independently verified
by any person within the Group and no guarantee, express or implied, is given as to its accuracy, completeness or correctness.

Group entities undertake no obligation to communicate changes or update the content of this document. Neither this document nor its contents
constitute an offer, invitation or solicitation to purchase or subscribe for securities or other instruments or to make or cancel investments, nor may it
form the basis of any contract, commitment or decision of any kind. The Group entities assume no liability whatsoever for any direct or indirect loss
that may result from the use of this document or its contents. Investors should note that past performance of securities or instruments or historical
investment results are no guarantee of future performance or results.

The price of securities or instruments or the performance of investments may fluctuate against the investor's interest or even result in the loss of the
initial investment. Transactions in futures, options and high yield securities may involve high risks and are not suitable for all investors.

In fact, in certain investments, losses may exceed the initial investment and additional contributions may be required to cover the full amount of such
losses.

Therefore, prior to entering into transactions in these instruments, investors should be aware of their functioning, the rights, obligations and risks
involved, as well as those of the securities underlying them. There may be no secondary market for such instruments.

Employees of the Group may provide written or oral market commentary or investment strategies to customers that reflect choices contrary to those
expressed herein.

Unless otherwise stated in this report, there is no intention to update this information.

4, Information regarding the disclosure of interests or conflicts of interest

v Not applicable: The analyst who signs this analysis report holds positions in the company under analysis.

v The Group's entities have information barriers, in accordance with the regulations in force.

v The Group has organisational and technical measures in place to prevent and manage conflicts of interest. Among others, it has an Internal
Code of Conduct https://www.r4.com/normativa, as well as a Conflict of Interest Policy
https://www.r4.com/download/pdf/mifid/mifid_conflictos.pdf , both of which are mandatory for all employees. These documents
contain, inter alia, the control procedures applicable to the Analysis department (rules to avoid insider trading, independence in the

preparation of reports or the regime of incentives, personal transactions or remuneration).

v Applicable: Group entities have a net long or short position exceeding the threshold of 0.5 % of the total share capital issued by the issuer:
Making Science

v Not applicable: the issuer holds holdings exceeding 5 % of its total issued share capital.
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v Not applicable: any of the Group entities is party to an agreement with the issuer relating to the preparation of the recommendation.

v Not applicable: any of the Group entities has been lead manager or co-manager during the twelve months preceding any publicly disclosed
offer for financial instruments of the issuer.

v The remuneration scheme of the author(s) of this report is not based on the outcome of any specific investment banking transaction.

v Renta4 Banco is the marketer of the following issues: CAF, GAM, AMPER, ELECNOR, GRENERGY, IZERTIS, ACCIONA, ENDESA, ECOENER, TUBACEX,
FCC, ENCE, TALGO, TECNICAS REUNIDAS.

v Renta 4 Banco is the payment agent of the following issues: IZERTIS, AMPER.

v Renta 4 Banco has liquidity contracts with Clinica Baviera, Grupo Ecoener, Castellana Properties (registered advisor), Izertis (registered
advisor), Castellana Properties, Llorente y Cuenca (registered advisor), Elecnor, Millenium Hotels (registered advisor), Seresco, Unicaja and
Inversa Prime Socimi (registered advisor).

v It also has a contract as a registered advisor with CASTELLANA PROPERTIES, IZERTIS , LLORENTE Y CUENCA, MILLENIUN HOTELS, INVERSA PRIME
SOCIMI Y GIGAS HOSTING and a sponsored analysis contract with AMPER, AZKOYEN, DIA, EBRO EV MOTORS, GENERAL DE ALQUILER DE
MAQUINARIA, GREENING, IFLEX, INDEXA CAPITAL, INMOBILIARIA DEL SUR, NATAC NATURAL INGREDIENTS, NEXTIL, SERESCO, SQUIRREL MEDIA Y
TUBOS REUNIDOS, for which it receives fees. Mr Juan Carlos Ureta, Executive Chairman of Renta 4 Banco S.A., is a member of the Board of
Directors of GRUPO ECOENER S.A. and IZERTIS S.A.

5. Recommendation systems

The information contained in this report has been obtained from reliable sources and, while reasonable care has been taken to ensure that the
information contained in and relied upon in this report is neither uncertain nor unambiguous at the time of publication, it cannot be guaranteed to be
accurate and complete and should not be relied upon as such.

In this regard, we indicate the main sources that have been used: Companies under analysis, CNMV, Bloomberg, Factset, Economic Press (among others
Expansidn, Cinco Dias, El Economista, FT, etc.), General Press (El Mundo, El Pais, ABC, La Razdn, etc.), Economic Information Websites (Bolsa de Madrid,
Sociedad de Bolsas, BME Growth, digital versions of economic and general press, etc.), Bank of Spain, Instituto Nacional de Estadistica, ECB, FED, Bank
of England, Bank of Japan.

Target prices and recommendations are set according to expected developments until the end of the calendar year, unless otherwise stated in the
report itself. Target prices and recommendations for the end of the following year will be provided from December onwards. The methodology for
calculating the target price is generally based on discounted cash flow, NPV, Dividend Discount, Net Asset Value, comparable ratios, Net Asset Value.

Three categories or types of recommendation are established: Overweight, revaluation potential higher than that of the benchmark index (lbex 35)
over the defined horizon (end of current year, unless otherwise stated in the report itself); Underweight, revaluation potential lower than that of the
benchmark index (Ibex35) over the defined horizon (end of the current year, unless otherwise indicated in the report itself); Hold, revaluation potential
similar to that of the benchmark index (lbex 35) over the defined horizon (end of the current year, unless otherwise indicated in the report itself).
These definitions are indicative. Recommendations may differ from these guidelines when warranted by market factors, industry trends, company-
specific events, etc.

The following link (https://www.r4.com/digital/recanalisis/empresas.html) provides, as of today's date, the recommendations prepared by the Renta
4 Banco's Analysis Department for the universe of companies covered: (i) the share price of the last report; (ii) the target price; (iii) the type of
recommendation; (iv) the date and time of the last report; (v) the analyst; (vi) the validity of the target price and (vi) the percentage of recommendation
categories (overweight, underweight, hold or under review) out of the total recommendations made in the last 12 months.

No part of this document may be: (1) copied, photocopied or duplicated in any manner, form or medium (2) redistributed or (3) quoted, without the
prior written permission of Grupo Renta 4. No part of this report may be reproduced, carried or transmitted to countries (or persons or entities therein)
where its distribution may be prohibited by applicable law. Failure to comply with these restrictions may constitute a breach of the laws of the relevant
jurisdiction.

Renta 4 Banco is regulated and supervised by the CNMV.
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