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CUATROOCHENTA

SPAIN | INFORMATION TECHNOLOGY
CMD confirms growth and profitability go together; Buy

Cuatroochenta’s (480S) Investor Day supported our positive view on the company’s equity
story, highlighting its strong growth potential and improving profitability. Management
provided new long-term guidance of €70m in revenues and €10m EBITDA by 2030e, which
we consider as achievable and align our new estimates. We raise our target price by 10%
after rolling our valuation forward to YE26 and integrating the recent acquisitions, 3&Punt
and MP Services, into our model. Despite the strong performance YTD (c.50%), we believe
the stock still offers an attractive entry point given its double-digit growth profile. Our Tp
offers a 33% upside (including a 20% liquidity discount). We reiterate Buy.

We increase our TP by 10% to €22/shr, primarily due to the rollover of our valuation to
YE26 and after including acquisitions of 3&Punt and MP Services carried out in TH25.
3&Punt strengthens Cuatroochenta’s position in the fast-growing EdTech sector, adding
license-based, recurring revenues and improving visibility. Additionally, MP Services
enhances the proprietary software offering in Spain and Latam, with strong potential for
integration into Sofistic’s existing footprint in Panama and Colombia. Both acquisitions
broaden the company’s vertical integration and unlock cross-selling opportunities across
its established client base.

Change to estimates. We raise our FY26-27e sales and EBITDA by 16% and 17%,
respectively, driven by the full-year contribution from 3&Punt and MP Services, which we
expect to represent ¢.14% of revenues. Overall, we forecast a 17% revenue CAGR over
2024-30, with EBITDA margins expanding gradually to 14.2% by 2030, as 480S should
benefit from operating leverage. The positive impact on valuation from the higher EBITDA
estimates is partially offset by higher net debt forecasts, reflecting the €4m cash outflow
for acquisitions and slightly higher capex.

New targets seem achievable and are aligned with our estimates. 480S presented
new long-term targets of >€70m in revenues and >€10m in EBITDA by 2030e, implying a
17% and 21% CAGR 2024-30, respectively. These targets translate into a 14.3% EBITDA
margin by 2030, +255bps vs YE24. While these targets include the contribution from
3&Punt and MP Services, they do not factor in any further inorganic growth. We view these
targets as achievable and consistent with our updated estimates.

Highly scalable business model and further geographic expansion to drive revenue
growth. The company’s business model remains highly scalable (Annual Recurring
Revenue of 71% in FY24), which together with cross-selling opportunities within
Cuatroochenta’s existing client base and rising demand for digital transformation, offer
significant growth opportunities. In addition, 480S is accelerating its international
footprint, with Spain accounting for 52% of FY24 revenues and the remaining 48% driven
by Panama (23%), Colombia (9%), the US (8%), and other Latam markets. Its SaaS
platforms continue gaining traction beyond Spain, while Sofistic’s strong presence in
Latam offers a natural entry point for newly acquired businesses such as MP Services
(acquired in 1H25), which we believe is well-positioned for deployment in Panama or
Colombia.

With this note, we transfer the coverage of Cuatroochenta to Ignacio Dominguez Ruiz.
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Cuatroochenta comparable multiples
Last Price FX Mkt Cap P/E (x) EV/Sales EV/EBITDA
LC €m 2025e 2026e 2027e 2025e 2026e 2027e 2025e 2026e 2027e
Crowdstrike 5469 USD 117,686 1452 1489 1147 339 278 228 1357 1067 794
Cloudflare 224.0 USD 66,927 259.8 1989 1499 36.6 28.9 22.7 1673 1263 93.9
Avg. Large cybersecurity peers 2025 1739 1323 353 28.4 227 1515 1165 86.6
SAP 2326  EUR 285689 382  32.1 26.9 7.7 6.9 62 249 214 182
Salesforce 254.3 USD 207,541 253 224 20.0 6.3 5.8 53 15.8 13.9 12.7
Intuit 6789 USD 162299 338 294 258 102 9.1 80 240 211 18.7
Sage Group 1,174.5 GBp 12,881 279 24.7 21.9 49 45 4.1 18.6 16.8 15.2
EPAM 161.9 usb 7,732 14.6 133 12.0 1.5 1.4 13 9.1 9.6 8.1
Reply 123.1 EUR 4,605 17.8 16.6 15.2 1.7 1.6 1.5 9.2 8.8 8.2
Sopra Steria 1379  EUR 2,834 9.1 7.9 73 0.7 0.7 0.7 5.8 5.6 53
Globant 60.8 usb 2,295 9.9 9.6 8.9 13 1.2 1.2 6.4 6.2 5.8
Endava 9.7 USD 450 6.5 8.5 6.7 0.7 0.7 0.7 4.9 6.2 53
Nagarro 489  EUR 674 117 9.0 7.9 1.0 0.9 0.8 6.9 6.2 5.6
Avg. App Software & IT services 19.5 17.3 15.3 3.6 33 3.0 12.6 11.6 10.3
Izertis (JB Capital est.) 9.7 EUR 280 274 172 13.0 1.8 1.4 1.1 12.3 9.5 7.8
Facephi (JB Capital est.) 2.5 EUR 65 375.7 239 13.2 1.9 1.6 1.3 12.7 7.5 5.4
Avg. BME Growth 201.5 20.5 13.1 1.9 1.5 1.2 125 85 6.6
Cuatroochenta (JB Capital est.) 16.5 EUR 45 25.2 15.5 12.2 1.7 1.2 1.1 14.1 9.4 8.4
Total peer average 141.2 70.6 53.6 13.6 11.0 9.0 58.8 45.5 34.5
Source: Bloomberg and JB Capital estimates. Prices as of 28 October 2025.
Cuatroochenta earnings estimates: key changes
2025e 2026e 2027e
New Old change New Oold change New Old change
Sales 319 319 0% 43.1 37.0 16% 50.1 432 16%
EBITDA 3.8 3.8 0% 55 4.6 19% 6.4 5.6 15%
EBIT 2.3 2.3 -2% 3.6 3.2 15% 4.5 4.2 8%
Net profit 1.8 1.8 1% 2.9 2.6 14% 3.7 34 10%
Net Debt 9.0 2.9 209% 6.2 -0.4 n.m. 3.9 -24 n.m.

Source: Bloomberg and JB Capital estimates.
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Company overview

Cuatroochenta (480S SM) is a Spanish technology company specializing in developing and implementing digital
solutions in the cloud, with a strong focus on digital transformation of processes in the corporate environment
and cybersecurity. The company offers a comprehensive suite of software to improve user experience, process
optimization, security, cost reduction and efficiency improvement in sectors such as facility management, facility
services, banking and critical infrastructure, among others. Cuatroochenta is headquartered in Castellén de la
Plana (Valencia region) with offices in Madrid, Barcelona, Valencia, Lugo, Burgos, and Malaga. It has expanded its
presence internationally, with offices in Panama, Bogotd, Costa Rica, the Dominican Republic, and Mexico. The
company'’s shares were listed on the BME Growth (the BME Exchange market for SMEs) stock exchange in October
2020.

Valuation and key catalysts

We reiterate our Buy rating and reach and end-2026 TP of €22.0/shr (33% upside). Our DCF model includes
explicit free cash flow forecasts up to 2032. We use a discount rate (WACC) of 9.0% for the explicit period. For the
terminal value we assume an EBIT margin of 12.3%, WACC of 9.0% and a long-term growth rate of 2%. We reach
an enterprise value (EV) of €83m, from which we subtract 2025 Net Debt of €5.7m (excluding convertibles). We
also add the 50% equity stake in Pavabits/Matrix (€2.8m) and other financial assets (€0.9m), and adjusted for the
€2m convertible notes issued in 2025. We consider the current number of shares of 2.7m and adjust this to reflect
the dilution arising from convertibles (0.3m). Additionally, we adjust a 20% standard liquidity discount, given
Cuatroochenta’s reduced size and trading volume (€16k/day over the past 6 months).

DCF Analysis

EV (26e-32¢) 24 29%
EV - Terminal value 59 71%
Total EV 83

(-) Net debt 25e (ex-convertibles) -5.7

(-) Minorities 24 0.1

(+) 2025 Convertible 2.0

(+) 50% stake in Pavabits/Matrix 2.8 2025e Book value
(+) Other Financial Assets 0.9 Bookvalue

Total Equity 83

Current Ne of shares (m shares) 2.7

Convertible shares (m shares) 0.2 €3.2mat €18/shr
2025 Convertible shares (m shares) 0.1 €2.0m at€18/shr
Fair value (€/shr) 27.6

(-) Liquidity disc (20%) €/Shr 55

Target Price (€/shr) 22.5

Key catalysts include i) results delivery, confirming the company’s top-line growth and margin improvement
potential; and ii) potential M&A activity, mainly focused on high-margin SaaS businesses and proprietary
cybersecurity solutions.

Recommendation

We reiterate our Buy rating for Cuatroochenta. At 9.4x 2026e EV/EBITDA, Cuatroochenta trades at a discount to
peers focused on software and IT services (c. 11.6x), offering an attractive entry point given its double-digit growth
profile, high recurring revenues (c. 70% of sales) and margin expansion potential.

JB Capital Markets S.V., S.A.
Broker dealer member of the Madrid Stock Exchange, registered with the Spanish Stock Exchange Commission (C.N.M.V.) 3
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P&L
€m 2021a 2022a 2023a 2024a 2025e 2026e 2027e
Revenues 14 19 23 28 32 43 50
EBITDA 1 1 2 3 4 5 6
Depreciation -1 -2 -2 -2 -2 -2 -2
Provisions 0 0 0 0 0 0
Other 0 0 0 0
EBIT 0 0 0 2 4
Net financial result 0 0 -1 -1 -1 -1 -1
Associates 0 0 0 0 1 1 1
Non-recurrent results & others 0 0 0 0 0 0 0
PBT 0 -1 0 1 2 4 5
Taxes 0 0 0 0 0 -1 -1
Results from discontinued operations 0 0 0 0 0 0 0
Minorities 0 0 0 0 0 0
Net Attributable profit 0 -1 0 1 2 3
BALANCE SHEET
€m 2021a 2022a 2023a 2024a 2025e 2026e 2027e
Tangible assets 0 1 1 1 2 2 2
Intangible assets 14 17 16 16 19 20 19
Financial assets & Associates 0 2 2 3
Other L/T assets 0 0 0 0 0
Inventories 0 0 0 0 0 0
Account Receivable 4 6 6 10 1 11 12
Other S/T assets 1 2 3 5 5 5
Cash & cash equivalents 4 4 2 4 4 9
TOTAL ASSETS 23 32 31 39 45 49 53
Shareholders' equity 4 10 10 1" 13 16 20
Minority interests 0 0 0 0 0 0 0
L/T Financial debt 6 5 5 4 6 6 6
L/T Provisions 0 0 0 0 0 0 0
Other L/T liabilities 2 6 5 5 5 5 5
S/T Financial debt 9 9 10 17 19 19 19
Accounts payable 1 1 1 3 3 3 4
Other S/T liabilities 1 0 0 0 0 0
TOTAL LIABILITIES 23 32 31 39 45 49 53

Source: Company data, FactSet and JB Capital estimates

JB Capital Markets S.V., S.A.
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CASH FLOW STATEMENT
€m 2021a 2022a 2023a 2024a 2025e 2026e 2027e
EBITDA 1 1 2 3 4 5 6
Net financial result 0 0 0 0 -1 -1 -1
Dividends collected 0 0 0 0 0 0 0
Taxes 0 0 0 -1 0 -1 -1
Change in Working Capital 1 -1 0 2 -1 1 -1
Other CF from operations 0 0 0 0 0 0
Cash Flow from Operations 2 0 2 5 4
CAPEX -6 -4 -1 -1 -6 -2 -2
Disposals 0 0 0 0 0 0 0
Financial investments 1 1 0 0 0 0 0
Other CF from investments 0 0 0 0 0 0 0
Cash Flow from Investments -5 -4 -1 -1 -6 -2 -2
Dividends 0 0 0 0 0
Change in capital stock 0 7 0 0 0
Treasury stock variation 0 0 0 0 0
Debt variation (net) 2 -2 -2 -2 0 0 0
Other CF from financing 0 0 0 0 0 0 0
Cash Flow from Financing 3 4 -2 -2 0 0 0
Exchange rate effect 0 0 0 0 0 0
Net increase in cash & cash equivalents 0 0 -1 2 -4 3 2
Net debt variation 4 0 0 -3 4 -3 -2
Per share data/ Leverage/ Profitability/ Valuation

2021a 2022a 2023a 2024a 2025e 2026e 2027e
Last price (€) 18.0 9.4 7.0 1.1 16.5 16.5 16.5
Number of shares (m) 2 3 3 3 3 3 3
Market capitalization (€m) 43 39 25 28 45 45 50
Net Debt 7 8 8 5 9 6 4
EV (€) 51 47 32 33 54 51 54
EPS (€) -0.09 -0.40 0.06 0.40 0.66 1.07 1.35
DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Dividend payout (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ND/EBITDA (x) 5.2 57 37 15 24 1.1 0.6
ND/(Equity + ND) (%) 61.9 42.7 42.6 30.3 41.0 27.9 16.7
EBITDA margin (%) 10.0 7.1 9.0 11.6 12.0 12.7 12.8
EBIT margin (%) 0.2 -24 1.9 5.1 7.1 84 8.9
ROE (%) -4.6 -10.8 1.7 9.9 13.8 183 18.8
ROCE (pre-tax) (%) 0.2 -2.1 2.2 7.3 9.7 13.8 15.0
EV/EBITDA 36.3 35.0 15.6 10.1 14.1 9.4 84
EV/EBIT 2,212.1 nm 73.8 229 239 14.1 12.0
FCFe yield (%) nm nm 26 14.8 nm 6.3 45
FCF/EV (%) nm nm 38 14.5 nm 6.8 53
P/E nm nm 139.6 253 25.2 15.5 12.2
P/CF 37.3 57.0 13.6 9.6 134 9.5 8.0
P/B 9.8 39 2.4 2.5 3.5 2.8 2.5
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Company data, FactSet and JB Capital estimates

JB Capital Markets S.V., S.A.
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PROFITABILITY
FY End Dec (%) 2021a 2022a 2023a 2024a 2025e 2026e 2027e
Gross Margin 726 716 67.8 63.9 62.1 62.3 60.7
EBITDA Margin 10.0 7.1 9.0 11.6 12.0 12.7 12.8
EBIT Margin 0.2 -2.4 1.9 5.1 7.1 8.4 8.9
EBT Margin -0.9 -3.6 13 4.7 6.9 8.5 9.3
Net Margin -1.5 -5.8 0.8 4.0 5.6 6.8 7.3
Return on Assets nm nm 0.6 2.8 4.0 6.0 6.9
Return on Equity -4.6 -10.8 1.7 9.9 13.8 183 18.8
Return on Capital Employed 0.2 -2.1 2.2 7.3 9.7 13.8 15.0
Return on Investment -1.4 -4.8 -1.3 13 2.6 4.7 5.7
VALUATION
FY End Dec (x) 2021a 2022a 2023a 2024a 2025e 2026e 2027e
P/E nm nm 139.6 253 25.2 15.5 12.2
P/E (diluted) nm nm 148.7 269 27.8 171 135
P/BVPS 9.8 3.9 2.4 25 35 2.8 25
P/Tangible BVPS 9.8 3.9 2.4 25 35 2.8 25
P/CFPS 373 57.0 13.6 9.6 13.4 9.5 8.0
P/FCFPS 19.2 nm 12.1 5.5 243 8.8 13.1
Div yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Div payout (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EV 51 47 32 33 54 51 54
EV/Sales 3.6 2.5 14 12 1.7 1.2 1.1
EV/EBIT 2,212.1 nm 73.8 229 239 14.1 12.0
EV/EBITDA 36.3 35.0 15.6 10.1 14.1 9.4 8.4
Net Debt/EBITDA 5.2 5.7 3.7 15 24 1.1 0.6
FCFe yield (%) nm nm 26 14.8 nm 6.3 4.5
FCF / EV (%) nm nm 38 14.5 nm 6.8 53
Net Debt /(Equity + Net Debt) 61.9 42.7 42,6 303 41.0 279 16.7

Source: Company data, FactSet and JB Capital estimates

JB Capital Markets S.V., S.A.
Broker dealer member of the Madrid Stock Exchange, registered with the Spanish Stock Exchange Commission (C.N.M.V.) 6
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DISCLAIMER
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arising in connection therewith. JB Capital Markets, S.V., S.A.U. ("JB Capital”) is the entity responsible for the production of this Research Report and its content, regulated and supervised by the National Securities Market Commission
(CNMV), in whose Official Register of Companies and Securities Agencies it is registered under number 229. JB Capital is qualified to carry out financial intermediation activities in Portugal and the rest of the European Economic Area
through the freedom to provide services under the supervision of CNMV.

Prices of securities correspond to the close price of the last trading day prior to the date of this report.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not receive direct or indirect compensation in
exchange for expressing specific recommendations or views in this report: Ignacio Dominguez Ruiz (Research analyst).

The Analyst(s) are resident outside the U.S. and are not associated persons of any U.S. regulated broker-dealer and that therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a
research analyst account.

For Entities and Clients in the United States
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investors through SEC 15a-6 exemption rules under an exclusive chaperone agreement with Brasil Plural Securities LLC ("BPS"). JB Capital is not registered as a broker dealer under the Securities Exchange Act of 1934, as amended (the
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organization described in U. S. Internal Revenue Code Section 501(c)(3) and SEC Regulation D, a trust as defined in SEC Regulation D, or an SEC registered investment adviser or any other manager of a pooled investment vehicle. JB Capital
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into a placement agreement with Enerside Energy, S.A. to act as sole global coordinator and book runner in the capital increase of Enerside Energy, S.A. which was disclosed by the company in September 2025. In addition, in June 2025,
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JB Capital entered into an Underwritting Agreement with Amper, S.A to act as global coordinator and joint bookrunner in the rights issue of Amper, S.A., which was disclosed in the relevant event (otra informacion relevante) published by
Amper, S.A. in July 2025. Also, JB Capital, acting as joint bookrunner, has entered into a Block Trade Agreement with Daruan Group Holding, S.L. to execute a block sale of existing shares in Grenergy Renovables, S.A. through a private
placement, as disclosed in the relevant event published by BofA Secutrities Europe, S.A. in June 2025. Furthermore, JB Capital has entered into a placement agreement with Promotora de Informaciones, S.A. (PRISA) to act as global
coordinator in the capital increase carried out by the Company through an accelerated bookbuilding offering as disclosed in the relevant event published by the Company in March 2025. Moreover, JB Capital entered, in November 2024
into an Underwritting Agreement with Cox Abg Group, S.A. to act as joint bookrunner in its Initial Public Offering (“IPO”), which prospectus was filed registered with the CNMV on 5 November 2024. Besides, JB Capital signed a Financial
Services Agreement with Oryzon Genomics, S.A. in October 2024. Furthermore, JB Capital has entered into an Underwritting Agreement with Amper, S.A. to act as global coordinator and joint bookrunner in the rights issue of Amper, S.A.,
as disclosed in the relevant event (otra informacicn relevante) published by the Company in November 2023. In addition, JB Capital has entered into a placement agreement with Amper, S.A. to act as global coordinator and bookrunner
in the bond issuance of Amper, S.A. which was disclosed in the relevant event (otra informacién relevante) published by Amper, S.A. in July 2024. Also, JB Capital informs that it has placed commercial paper for CIE Automotive S.A. under
its ECP Programme. In addition, JB Capital informs that it has entered into Placement Agreements with Promotora de Informaciones S.A. (PRISA), respectively, in January 2023 and in January 2024, for participating as Joint Global Coordinator
and Bookrunner in the subordinated mandatory convertible bonds issuances of Promotora de Informaciones S.A. (PRISA). The securities notes (Nota de Valores) for the offering was registered with the CNMV in January 2023. And in March
2023 JB Capital has signed an agreement as a market consultant with Novabase, SGPS, SA in its partial and voluntary tender offer announced on February 2023. Furthermore, JB Capital informs that, during the last 12 months, it has entered
into a corporate access service with REN — Redes Energéticas Nacionais, SGPS, S.A., Construcciones y Auxiliar de Ferrocarriles, S.A. (CAF), Neinor Homes, S.A., Agile Content, S. A., Distribuidora Internacional de Alimentacién, S.A. (DIA) and
Greenvolt — Energias Renovaéveis, S.A. JB Capital informs that it has signed an agreement in March 2021 with Ramada e Investimentos e Industria S.A., in May 2020 with Atrys Health, S.A., in January 2020 with Mota-Engil, SGPS, S.A, in
March 2022 Ibersol, SGPS, S.A., in July 2022 with Parlem Telecom Companyia de Telecomunicacions, S.A., in October 2022 with Izertis, S.A., in January 2024 with GAM, General Alquiler de Maquinaria, S.A., in January 2024 with Audax
Renovables, S.A., in June 2024 with Natac Natural Ingredients, S.A., in July 2024 with Soluciones Cuatroochenta, S.A., in August 2024 with Enerside Energy, S.A., in September 2024 with Facephi Biometria, S.A., in January 2025 with Clerhp
Estructuras, S.A., in June 2025 with Ebro EV Motors, S.A. and in September 2025 with Deoleo, S.A. about “sponsoring research”. Furthermore, JB Capital is liquidity provider of Metrovacesa S.A., Gestamp Automocion, S.A., Promotora de
Informaciones S.A. (PRISA), Tubacex, S.A, Merlin Propierties Socimi, S.A., Grenergy Renovables, S.A., Soltec Power Holdings S.A, CIE Automotive, S.A.'s, Cox Abg Group, S.A.; and Pharma Mar, S.A. It carries out Promotora de Informaciones
S.A. (PRISA)'s Ibersol, SGPS, S.A.'s, Aedas Homes, S.A.'s, CTT - Correios de Portugal, S.A.'s, Prosegur Cash, S.A. and Grenergy Renovables, S.A., buy-back programmes. Additionally, it was liquidity provider of Prosegur Cash, S.A., CIE Automotive,
S.A., Pharma Mar, S.A. and Arima Real Estate Socimi, S.A. and it carried out CIE Automotive, S.A, Promotora de Informaciones S.A. (PRISA)'s, Tubacex, S.A.’s, , Arima Real Estate Socimi, S.A.'s and Grenergy Renovables, S.A.'s buy-back
programmes. JB Capital provides brokerage services to Iberdrola S.A., Repsol S.A., Prosegur Cash S.A., Izertis S.A. and Mota Engil SGPS. Furthermore, JB Capital has provided, may be providing and may provide in the future brokerage
services, or other regulated services, to the issuers listed above and JB Capital may be involved in other programmes involving shares of the companies included in this report. As a result, investors should be aware that JB Capital may
have a conflict of interest that could reasonably affect the objectivity of this research report.

JB Capital may hold information that could be considered confidential or even inside information in relation with the companies covered in its research reports or any other company of the sector.

JB Capital makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete. There is no planned frequency for updating recommendations. They will be updated, among other
reasons, when the financial situation or expectations on the issuer or any of the assumptions used in the valuation change. We have no obligation to tell you when opinions or information in this report change apart from when we intend
to discontinue research coverage of a subject company.

Reports prepared by JB Capital research personnel are based on public information. Facts and views presented in this report have not been reviewed by, and may not reflect information known to, professionals in other JB Capital business
areas, including corporate personnel. JB Capital may have provided the issuer with sections of this report or a version of the draft research report in order to verify the accuracy of factual statements.

JB Capital research personnel conduct site visits from time to time but are prohibited from accepting payment or reimbursement by the company of travel expenses for such visits.

The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes, operational or financial conditions of companies or other factors. There may be
time limitations on the exercise of options or other rights in your securities transactions. Past performance is not necessarily a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
Estimates of future performance are based on assumptions that may not be realized.

Redistribution

As a general rule, no part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior written consent of JB Capital. In this regard, JB Capital has signed a redistribution
agreement for Izertis, S.A.'s Natac Natural Ingredients, S.A. ‘s, Facephi Biometria, S.A.’s and Soluciones Cuatroochenta, S.A.'s reports with Izertis, S.A. (“Izertis”), Natac Natural Ingredients, S.A. (“Natac”), Facephi Biometria, S.A. (“Facephi”),
Soluciones Cuatroochenta, S.A. (“Cuatroochenta”) and Bolsas y Mercados Espafioles, Sistemas de Negociacion, S.A. (“BMESN”) complying with the restrictions of Article 8 of Delegated Regulation 2016/958. In addition, JB Capital has signed
a redistributionagreement for Deoleo, S.A. and Sociedad Rectorade la Bolsa de Valoresde Madrid, S.A.U., Sociedad Rectora de la Bolsa de Valores de Barcelona, S.A.U., Sociedad Rectora de la Bolsa de Valores de Bilbao, S.A.U., Sociedad
Rectora de la Bolsa de Valores de Valencia, S.A.U. (jointly referred to as the “Spanish Stock Exchanges”). In this respect, JB Capital informs that it has signed a sponsor research agreement with Izertis in October 2022, with Natac in June
2024, with Cuatroochenta in July 2024 with Facephi in September 2024 and with Deoleo in September 2025. JB Capital is not responsible for the redistribution of these reports.

However, this research report may also be accessed via certain virtual platforms managed, directly or indirectly, by entities such as Visible Alpha, L.L.C. Alphasense, Inc. or Bloomberg Finance, L.P., among others. Please note, that JB Capital
may have entered into one or more contribution or participation agreements with the aforementioned entities, allowing certain users authorized by JB Capital to access this research report through certain virtual platforms. For avoidance
of doubt, this research report shall be considered as directly distributed by JB Capital and in no case shall be considered as distributed or redistributed by such entities managing the aforementioned virtual platforms.

As defined in our conflict management policy, potential conflicts of interests may be raised regarding the report’s redistribution. Nevertheless, to this day, no conflict of interest has been identified with BMESN.

JB Capital is responsible for identifying the date and time of distribution of the report which is reflected in the report. Izertis, Natac, Facephi, Cuatroochenta, Deoleo, BMESN and the Spanish Stock Exchanges defined in the first paragraph
are responsible for identifying the date and time of redistribution. JB Capital is in no case responsible for identifying the date and time of redistribution.

If a substantial alteration is made on any recommendation produced by JB Capital, the redistributor will ensure that the recommendation clearly indicates the substantial alteration in detail. To this extent, the recommendation will be
updated to provide the information required in Articles 2 to 5 of the Delegated Regulation 2016/958, as referred to in previous sections of this disclaimer, and to include a reference to the place where the information regarding the original
recommendation can be accessed by the persons receiving the substantially altered recommendation free of charge.

Under no circumstances the dissemination of a summary or an extract of a recommendation produced by JB Capital will be allowed.

This research report is directed only at persons who can be classified as eligible counterparties or professional clients in line with the rules of the Spanish regulator. No other person should act on the contents or access the products or
transactions discussed in this research report. In particular, this research report is not intended for retail clients and JB Capital will not make such products available to retail clients. For Entities and Clients in the United States and in the
United Kingdom, please refer to the relevant sections of this disclaimer. In the event that this report is read by an ineligible type of client, no person from JB Capital accepts any liability whatsoever for any loss howsoever arising from the
use of this document or of its contents or otherwise arising in connection therewith.

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, IN WHOLE OR
IN PART, FOR ANY PURPOSE. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW, AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES
ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. BY ACCEPTING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS.
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