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Date of results 28 Oct 25 2 Nov 26

(€ THOUSAND) 3Q25 3Q26 % CHG.

Sales 4,394 4,666 +6%

COGS −1,997 −2,112 +6%

Gross margin 2,397 2,554 +7%

Cash opex −1,827 −1,900 +4%

Cash EBITDA 570 654 +15%

Operating profit 207 290 +40%

Pre-tax profit 186 213 +15%

Net financial debt 5,880 4,657 −21%

SHARE PRICE, DAY −10 TO +5 OF RESULTS

SHARE PRICE, LAST 2 YEARS

SHARE PRICE
MOVEMENTS

During results
season

46%

Rest of the quarter 54%

AVERAGE DAILY
VOLATILITY

During results
season

4.0%

Rest of the quarter 3.0%

(€M) 2025 2026e 2027e 2028e

Sales 19.3 19.0 20.4 21.4

Cash EBITDA 2.9 2.6 3.1 3.5

Net profit 1.4 1.2 2.1 2.7

EPS (€) 0.09 0.08 0.13 0.17

Net debt 6.0 4.0 1.5 −1.3

EV/Sales 1.1 1.0 0.8 0.6

EV/Cash EBITDA 7.1 7.5 5.3 3.9

P/E 10.6 12.2 7.1 5.7

FCF yield n.a. 19% 22% 26%

This report has been prepared by Checkpoint Partners (España) S.L.U. * date of dissemination and preparation
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Growth is back; now it is the multiple's turn. Lleida.net

trades at 7.5x 2026e EV/cash EBITDA, 36% below its listed

IT peers (11.7x), because of flat sales, not profitability.

Closing that gap alone would mean 71% upside (page 2).

Sales are growing again: €4.67m, up 6% on 3Q25 and 3%

above 2Q26, after three quarters of year-on-year declines.

SaaS leads the group: €2.08m, up 17%. Notification rises

16% to €0.66m, and Other SaaS rises 66%.

A second regulatory driver for SMS. The CNMC sender

registry has been mandatory since 15 September and, as

the company announced on 6 October, its SMS traffic to

Spain is up 40% since January; its full effect will show in

4Q26.

More margin, less debt. Cash EBITDA grows 15% to

€0.65m, a 14% margin (10% in 2Q26), and net financial debt

falls to €4.66m: the eleventh quarter of deleveraging.

We reiterate BUY with a €3.00 price target. Our DCF adds

the margin expansion we expect from 2027.
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Lleida.net

When growth rears its head, multiples begin to expand

Lleida.net is more profitable, more productive and more cash-generative than the IT services firms the

market compares it with on BME Growth and the Spanish Continuous Market. Even so, it trades at a

35%-45% discount on earnings. The reason is not business quality but three years of flat sales. 3Q26 is the

first quarter in which that changes.

The discount is not where it seems

IT SERVICES COMPARABLES, 2026E ESTIMATES (MARKET CAP AND SALES IN €M)

Mkt cap Sales Growth Margin* EV/EBITDA* P/E FCF yield

Altia 395 334.2 +6% 10.5% 10.7x 16.1x 7.1%

Cuatroochenta 49 41.5 +12% 10.4% 13.4x 34.8x 9.1%

Izertis 205 189.3 +15% 10.4% 14.2x 135.7x 6.2%

Sngular 97 129.7 +10% 8.8% 10.0x 14.3x 8.7%

Sector 746 694.7 +9% 10.1% 11.7x 21.7x 7.2%

Lleida.net 15 19.0 −2% 13.5% 7.5x 12.2x 18.9%

* EBITDA excluding capitalised R&D for all companies. Source: Checkpoint comparables model (October 2026); Lleida.net on the current model (share price
€0.94). Sector = aggregate of Altia, Cuatroochenta, Izertis and Sngular; EV = market cap + 2026e net debt. Izertis's P/E (net profit of €1.6m) distorts the aggregate:
excluding it, 16.5x.

On sales, Lleida.net trades at only a 15% discount and on gross profit even at a premium. On cash EBITDA,

however, the discount is 36%, and its cash flow yield is 2.6 times the sector's. The discount appears ex-

actly where Lleida.net is more efficient: a 14% margin versus 10%, and 1.9 times more sales and 3.2 times

more EBITDA per employee.

The market pays for growth, not profitability

The sector grows at around 13% a year in 2024-27, but by hiring: its headcount rises 31% over the period

with almost flat productivity. Lleida.net, in the middle of replacing wholesale contracts with thousands of

end clients, held its sales at around €19m. The share price shows it: since October 2024 Lleida.net is down

12% while Cuatroochenta is up 50% and Altia 17%.

3Q26 is the first proof

3Q26 sales grow 6% after three quarters of declines, and SaaS 17%. Behind them are two regulatory driv-

ers: Organic Law 1/2025 and the CNMC sender registry, in force since 15 September. As we noted in May

with the Bandwidth case, in this sector the multiple re-rating does not precede the proof: it follows it.

What closing the gap is worth

At sector multiples, and without changing our estimates, Lleida.net would be worth €1.61 per share at

11.7x 2026e cash EBITDA (+71%), €1.98 at 10.6x 2027e (+111%) and €2.46 at the sector's cash flow

yield (+162%). These are not price targets: the market only needs to pay Lleida.net what it pays the sector

for the share price to rise by 71%-111%. Our €3.00 DCF-based price target adds the margin expansion we

expect from 2027.

There is also a structural argument: consultancies charge by the hour, and AI cuts the hours per project;

Lleida.net charges per certified transaction, and AI multiplies what needs certifying. The other half of the

business, SMS, is holding up despite being commoditised: Lleida.net keeps a franchise as a specialist

provider, with its own CNMC numbering and a 20%-25% share of quality SMS in Spain.
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Lleida.net

3Q26: SaaS carries the quarter and the margin returns to its band

3Q26 confirms the recovery: sales of €4.67m, up 6% on 3Q25 and 3% above 2Q26, driven by SaaS ser-

vices as a whole, with the wholesale business stable.

Notification contributed €0.66m, 16% more than in 3Q25. It eased from the 2Q26 record (€0.70m)

but stays at the top of the series, supported by demand linked to Organic Law 1/2025.

Contracting, at €0.81m, was 3% below 3Q25 and 2% above 2Q26: a fifth quarter in the €0.77-0.84m

band.

Other SaaS rose to €0.62m from €0.37m, the group's most volatile line. Total SaaS reached €2.08m

(+17%) and gained weight in the mix.

SMS Solutions eased 5% to €0.94m, and ICX Wholesale was flat at €1.65m (+1%). The quarter in-

cludes only two weeks of the CNMC's mandatory sender registry (Order TDF/149/2025 and

Circular 1/2026), in force since 15 September: operators now block SMS from unregistered senders

or providers. As the company announced on 6 October, its SMS traffic to Spain has grown 40% since

January and its share of quality SMS in Spain is 20%-25%. The traffic gain is not yet visible in revenue

—SMS Solutions is down 6% over nine months— so 4Q26 will be the first test.

Cash EBITDA of €0.65m grew 15% and brought the margin back to 14%, from 10% in 2Q26; reported

EBITDA of €0.88m (+10%) includes €0.23m of capitalised R&D. Operating profit rose 40% to €0.29m,

without the 3Q25 severance costs. Net financial debt fell to €4.66m, an eleventh consecutive quarterly re-

duction (our tables use the model's definition: €6.0m at end-2025, versus the €5.8m reported).

Changes to our estimates

(€M) 2026e 2027e
PREVIOUS NEW CHG. PREVIOUS NEW CHG.

Sales 18.7 19.0 +1% 19.7 20.4 +3%

Cash EBITDA 2.4 2.6 +6% 3.1 3.1 +1%

Net profit 1.2 1.2 +3% 1.8 2.1 +17%

EPS (€) 0.07 0.08 +10% 0.11 0.13 +20%

Net debt 4.3 4.0 −0.3 2.4 1.5 −0.9

Price target (€) 3.00 → 3.00 · Recommendation: Buy

Previous: report dated 05/08/2026. Source: Lleida.net, Checkpoint.

We raise our estimates slightly. 2026e sales move to €19.0m from €18.7m and 2027e to €20.4m from

€19.7m. Cash EBITDA rises to €2.6m in 2026e and stays at €3.1m in 2027e; EPS to €0.08 and €0.13. Net

debt at end-2027 falls to €1.5m from €2.4m. Our DCF (10% WACC, 4.5% terminal growth and capitalised

R&D treated as investment) gives €3.04 per share. We keep our €3.00 price target and reiterate BUY.
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SWOT

Strengths

Notification grew 17% in 2025 (€2.39m) and

15% in the first nine months of 2026

(€1.97m), with its best third quarter on record

(€0.66m).

Record, granular client base: 4,902 clients in-

voiced in 3Q26 (+43.8%), a record 791 sign-

ups in September and half of revenue now

from outside Spain.

Clean 2025 audit: EBITDA of €4.05m (+25%)

and pre-tax profit of €1.40m (+62%), both all-

time highs.

Deleveraging: net financial debt down to

€4.66m in September 2026; leverage fell from

2.29x EBITDA in 2024 to 1.43x in 2025.

Telecoms operator with its own CNMC-as-

signed numbering and, according to the com-

pany, more than 300 patents in over 60

countries.

Weaknesses

EBITDA quality: capitalised R&D of €1.08m

(27% of 2025 EBITDA); intangible assets are

48% of total assets.

Nine months still down: sales −4%, EBITDA

−18% and EBITDA margin from 21% to 18%;

net debt/EBITDA is back to 1.41x, from 1.63x

in June.

Short-term balance sheet: negative working

capital (€1.5m at June 2026) and 57% of fi-

nancial debt (€3.3m) maturing within twelve

months.

Deferred tax assets of €2.1m (35% of equity),

whose recoverability is a key audit matter.

Lower-margin ICX Wholesale is still the

largest line (35% of 3Q26 sales) and fell 8%

over nine months.

Opportunities

Organic Law 1/2025 affects some 3.5 million

court proceedings a year, and certified email

proves the mandatory step.

42 final rulings from 16 Provincial Courts

(October 2025 to September 2026) back its

evidential value.

The CNMC sender registry channels SMS to

authorised providers: the company an-

nounced on 6 October that its traffic to Spain

is up 40% since January.

SaaS services are already 44.6% of sales, rais-

ing the weight of the higher-margin business.

Tax shield: €3.4m of unused tax credits and

€1.0m of unrecognised tax losses carried for-

ward (June 2026).

Threats

Structural price pressure in wholesale voice

and messaging, still eroding SMS and ICX.

Liquidity: with negative working capital, the

1H26 interim accounts rely on delivering the

business plan and on new financing for short-

term funding.

The PKI goodwill test assumes sales growth of

+20% in 2026 and +15% in 2027 (1H26 in-

terim accounts); if missed, an impairment

would follow.

Unhedged FX risk in US dollars and

Colombian pesos, and credit risk: cumulative

customer impairment of €0.94m at June

2026.
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Quarterly results, share price and valuations

Quarter end date 31-Dec-24 31-Mar-25 30-Jun-25 30-Sep-25 31-Dec-25 31-Mar-26 30-Jun-26 30-Sep-26

Date of results 4-Feb-25 5-May-25 28-Jul-25 28-Oct-25 27-Feb-26 5-May-26 4-Aug-26 2-Nov-26

Days 35 35 28 28 58 35 35 33

(€ thousand) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

Sales 5,100 5,290 4,844 4,394 4,795 4,715 4,519 4,666

% growth 28% 12% 0% 0% −6% −11% −7% 6%

Operating profit 466 716 439 207 303 358 157 290

% growth −154% 387% 81% −15% −35% −50% −64% 40%

Cash EBITDA 735 967 696 570 715 657 472 654

% growth −340% 130% 53% 0% −3% −32% −32% 15%

Pre-tax profit 456 641 329 186 244 333 101 213

% growth −146% 477% 119% 25% −46% −48% −69% 15%

Share price (€) in the results period: day −10 to day +5

Source: Refinitiv, Checkpoint Partners

Share price performance (%) in the results period: day −10 to day +5

−10 days 8% 11% 17% 4% 1% −2% 16% 0%

Results day 16% 3% −7% 0% −1% 0% −10% 2%

+5 days −8% −2% −4% −5% −4% −4% −7% n.d.

Total 15% 12% 4% −1% −4% −6% −3% 2%

EV/EBITDA during the results period: day −10 to day +5

−10 days 11.2 10.6 10.1 11.1 8.6 8.7 8.6 7.2

Results day (previous close) 11.6 11.2 11.2 11.3 8.6 8.6 9.7 7.3

Results day (close) 12.9 11.5 10.5 11.3 8.6 8.6 8.9 7.4

+5 days 12.0 11.3 10.1 10.8 8.3 8.3 8.4 n.d.

Change 0.9 0.7 0.1 −0.3 −0.3 −0.4 −0.2 0.1

* 3Q26: up to the results day only (2 November)

€0.8

€1.0

€1.2

€1.4

€1.6

€1.8

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3T26*
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Trading volumes in the results period

Volume: daily average during results (+/− 5 days) vs the quarter (€ thousand)

42.6 11.7

Volume: daily average during results (+/− 5 days) vs the quarter (thousand shares)

Source: Lleida.net, Checkpoint
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Valuation charts (last 2 years)

EV/Sales 1.0 EV/Gross profit 1.9

0 0

Not applicable

EV/EBITDA 7.4 P/E 12.0

Not applicable

Dividend yield 0% 10y bond yield / Earnings yield 0.5

n.a. Not available

Source: Lleida.net, Checkpoint
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Income statement

(€m) 2023 2024 2025 2026 2027 2028

Total SaaS 7.6 8.4 8.3 8.4 9.1 9.8

Total SMS 8.9 10.7 11.0 10.5 11.2 11.6

Sales 16.5 19.1 19.3 19.0 20.4 21.4

Cost of sales −7.3 −8.9 −8.7 −8.6 −9.0 −9.3

Gross margin 9.2 10.2 10.6 10.4 11.4 12.2

Margin % 56% 53% 55% 55% 56% 57%

Capitalised R&D 0.9 1.0 1.1 0.9 0.9 0.9

Staff costs −6.7 −5.5 −5.5 −5.5 −6.0 −6.3

External services −3.2 −2.5 −2.2 −2.3 −2.3 −2.4

Depreciation and amortisation −2.1 −2.1 −2.1 −2.1 −1.8 −1.7

Other income and results −0.4 0.0 −0.1 0.0 0.0 0.0

Operating profit −2.5 1.1 1.7 1.4 2.3 2.7

Operating margin −15% 6% 9% 7% 11% 12%

EBITDA 0.1 3.2 4.0 3.5 4.1 4.4

EBITDA margin 1% 17% 21% 18% 20% 21%

Cash EBITDA −0.8 2.2 2.9 2.6 3.1 3.5

Cash EBITDA margin −5% 11% 15% 13% 15% 17%

Net financial result −0.2 −0.2 −0.2 −0.2 −0.1 0.0

Exchange differences −0.1 0.0 −0.1 0.0 0.0 0.0

Non-operating result −0.3 −0.2 −0.3 −0.2 −0.1 0.0

Profit before tax −2.7 0.9 1.4 1.2 2.1 2.7

Income tax 0.1 0.0 0.0 0.0 0.0 0.0

Profit for the year −2.7 0.9 1.4 1.2 2.1 2.7

Profit attributable to the parent −2.6 0.9 1.4 1.2 2.1 2.7

Profit attributable to minorities 0.0 0.0 0.0 0.0 0.0 0.0

No. of shares (thousand) 16,050 16,050 16,050 16,050 16,050 16,050

Source: Lleida.net, Checkpoint
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Balance sheet

(€m) 2023 2024 2025 2026 2027 2028

Non-current assets 10.8 11.1 10.9 9.0 7.4 5.9

Intangible assets 9.5 8.8 8.5 6.5 4.8 3.2

Property, plant and equipment 0.5 0.4 0.4 0.4 0.4 0.4

Long-term financial investments 0.1 0.1 0.1 0.1 0.1 0.1

Deferred tax assets 0.6 1.7 1.9 2.0 2.1 2.2

Current assets 6.8 6.5 5.9 6.8 7.4 8.8

Trade and other receivables 5.1 5.2 5.1 5.4 5.8 6.1

Short-term financial investments 0.4 0.0 0.0 0.0 0.0 0.1

Short-term accruals 0.3 0.3 0.3 0.3 0.3 0.3

Cash and cash equivalents 1.0 1.0 0.4 1.0 1.2 2.3

Total assets 17.6 17.5 16.8 15.8 14.8 14.7

Equity 3.0 4.1 5.5 6.7 8.8 11.5

Long-term provisions 0.2 0.0 0.0 0.0 0.0 0.0

Long-term debt 5.5 3.7 2.6 2.7 2.4 1.1

Deferred tax liabilities 0.0 0.0 0.0 0.0 0.0 0.0

Short-term debt 5.4 4.7 3.8 2.3 0.5 0.0

Short-term provisions 0.0 0.2 0.2 0.2 0.2 0.2

Trade and other payables 3.3 4.5 4.3 3.6 2.7 1.7

Short-term accruals 0.2 0.3 0.3 0.2 0.2 0.2

Total equity and liabilities 17.6 17.5 16.8 15.8 14.8 14.7

Net financial debt 9.8 7.5 6.0 4.0 1.6 −1.2

Source: Lleida.net, Checkpoint
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Discounted cash flow valuation

Enterprise value (€m) 53.5

(−) Net financial debt (€m) −4.7

Equity value (€m) 48.8 per share: €3.04

Market cap (€m) 15.1 per share: €0.94

Upside ▲ 224%

Assumptions

Discount rate (WACC) 10.0%

Perpetual growth rate (g) 4.5%

% of enterprise value in terminal value 82%

Cash flow statement

(€m) 2026 2027 2028

Operating cash flow 3.0 3.4 4.0

Profit before tax 1.2 2.1 2.7

Adjustments to profit 2.2 1.9 1.8

Depreciation and amortisation 2.1 1.8 1.7

Changes in working capital −0.3 −0.5 −0.4

Other operating cash flows −0.2 −0.1 0.0

Investing cash flow −0.1 −0.1 −0.1

Payments for investments −0.1 −0.1 −0.1

Financing cash flow −2.3 −3.1 −2.8

Debt issued/repaid −2.3 −3.1 −2.8

Dividends paid 0.0 0.0 0.0

Net increase/decrease in cash 0.6 0.2 1.1

Cash at beginning of year 0.4 1.0 1.2

Cash at end of year 1.0 1.2 2.3

Source: Lleida.net, Checkpoint
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Recommendation criteria
The rating system is based on absolute returns, measured by upside potential (including dividends and capital repay-

ments) over a 12- to 18-month horizon. Ratings fall into three categories: Buy (B), Hold (H) and Sell (S). Buy: the share

is expected to deliver a total return above 15% over the next 12 months. Hold: a total return of between −15% and

+15% is expected over the next 12 months. Sell: a total return below −15% is expected over the next 12 months. These

criteria apply mainly to companies with a market capitalisation of up to €500m, whose shares are often less liquid and

more volatile than those on the Spanish Continuous Market.

Frequency of reports: quarterly, with an additional update after any significant information that may materially affect

the share price.

Investment horizon: our reports focus on small caps and relatively illiquid shares, where venture-capital investment

criteria should apply. Investment in companies with a market capitalisation below €500m should be considered over a

horizon of more than two years to capture the full potential of the opportunity.

Recommendation history

DATE RATING PRICE (€) TARGET (€) VALIDITY ANALYST

26/01/2021 B 6.00 11.35 12 months Guillermo Serrano

20/04/2021 B 6.28 11.15 12 months Guillermo Serrano

22/07/2021 B 5.59 11.15 12 months Guillermo Serrano

11/11/2021 B 4.38 9.00 12 months Guillermo Serrano

22/02/2022 B 3.24 9.00 12 months Guillermo Serrano

04/05/2022 B 4.06 9.00 12 months Guillermo Serrano

11/08/2022 B 2.50 7.50 12 months Guillermo Serrano

25/10/2022 B 1.84 6.00 12 months Guillermo Serrano

09/03/2023 B 2.27 5.00 12 months Guillermo Serrano

10/05/2023 B 1.64 5.00 12 months Guillermo Serrano

05/09/2023 B 1.15 3.00 12 months Guillermo Serrano

12/12/2023 B 0.80 3.00 12 months Guillermo Serrano

06/05/2024 B 1.10 3.00 12 months Guillermo Serrano

24/07/2024 B 1.22 3.00 12 months Guillermo Serrano

30/10/2024 B 1.10 3.00 12 months Guillermo Serrano

05/02/2025 B 1.33 3.00 12 months Guillermo Serrano

06/05/2025 B 1.33 4.00 12 months Guillermo Serrano

29/07/2025 B 1.29 4.00 12 months Guillermo Serrano

29/10/2025 B 1.585 4.00 12 months Guillermo Serrano

19/02/2026 B 1.205 3.50 12 months Guillermo Serrano

06/05/2026 B 1.175 3.50 12 months Guillermo Serrano

05/08/2026 B 1.21 3.00 12 months Guillermo Serrano

03/11/2026 B 0.94 3.00 12 months Guillermo Serrano
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Legal notice

Checkpoint Partners (España) S.L.U. [Checkpoint] is an independent financial advisory firm focused mainly on technology and innovation-
driven companies. Further information is available at www.checkpointp.com or by writing to gfs@checkpointp.com.

This report is issuer-sponsored research within the meaning of Article 24(3b) of Directive 2014/65/EU and has been produced in accor-
dance with the EU code of conduct for issuer-sponsored research laid down in Commission Delegated Regulation (EU) 2026/1092 of 21
May 2026. Lleida.net has paid in full for its production. It contains investment recommendations within the meaning of Article 3(1)(35) of
Regulation (EU) No 596/2014 and has been prepared in accordance with Article 20(1) of that Regulation and with Commission Delegated
Regulation (EU) 2016/958 of 9 March 2016.

Conflicts of interest. Checkpoint has been paid by Lleida.net for the production of this report and has, or has had in the preceding twelve
months, other contractual relationships with the issuer, which are described below, in the mandatory disclosures on issuer-sponsored re-
search. Investors should take these relationships into account and regard this report as only one factor in their investment decision.
Checkpoint manages these conflicts through its conflicts of interest policy under clause 2 of the EU code, which is summarised in the follow-
ing paragraphs, is reviewed at least once a year and may be requested in full at gfs@checkpointp.com.

Independence. The sponsorship does not affect the independence or objectivity of the research, which is produced with the same analyst,
resources, model and type of content as non-sponsored research; the recommendation and the price target reflect solely the analyst's
judgement. Checkpoint does not promise favourable recommendations or price targets. Before dissemination, neither the issuer nor any
person other than the analyst reviewed a draft of this report containing the recommendation or the price target. Any attempt by the issuer
to influence the content is rejected and recorded.

Identification and information barriers. Checkpoint treats as sources of conflict the issuer's payment, the provision to the issuer of other
services (corporate advisory, business development, fundraising or M&A), the weight of its revenue, own positions, access to non-public in-
formation and personal relationships with directors or managers, and reviews them for each contract and report. Non-public information
obtained in other mandates is not used in the research, and no research is published while the analyst holds inside information on the issuer.

Personal dealing and positions. The analyst and Checkpoint do not deal in the issuer's instruments or related instruments while they know
the date or likely content of research not yet disseminated; otherwise, only in exceptional circumstances and with the prior written approval
of the person responsible for compliance. Neither Checkpoint nor the analyst holds a net long or short position exceeding 0.5% of the issued
share capital of Lleida.net; neither is a market maker or liquidity provider in its financial instruments, and neither has acted as lead manager
or co-lead manager of any public offering of its financial instruments in the preceding twelve months.

Contract and remuneration. The contract with the issuer has an initial term of at least two years and renewals of at least one year.
Remuneration is fixed, with no component linked to the content of the research, and at least 50% of the annual amount is paid on signing
and on each anniversary. The issuer may not terminate the contract because it disagrees with the content or recommendations; early termi-
nation is possible only on objective grounds.

Register and record keeping. Checkpoint keeps a register of existing and potential conflicts and of the measures taken; in the event of a
possible breach of the policy, it investigates and informs the issuer without undue delay. For at least five years it keeps the contract, payment
records, the sources used for each piece of research, each report with its recommendation and price target, and the conflicts register, and
provides this information to investment firms that request it.

All third-party information has been checked with Checkpoint's best professional skill and care; it has not, however, been independently
verified, and Checkpoint gives no warranty, express or implied, as to its accuracy, reliability, timeliness or completeness. Estimates, valua-
tions and opinions reflect the analyst's judgement at the date of preparation and may change without notice. While the contract is in force,
Checkpoint will publish an update of this research as soon as possible after any significant information that may materially affect the
issuer's financial instruments.

Checkpoint does not provide legal or tax advice; such matters should be referred to the appropriate professionals. Past performance is no
guarantee of future returns. Investment prices may fall as well as rise, and investors may not recover part or all of their original investment.
Neither this report nor any accompanying document may be reproduced in whole or in part, or used for any purpose other than that for
which it is presented, without Checkpoint's prior written consent.

Parts of this report were prepared with the assistance of artificial intelligence tools for data processing, drafting and formatting. All invest-
ment opinions, recommendations, valuations and conclusions have been determined and reviewed by Checkpoint's analyst, who retains full
responsibility for the content of this report.

Issuer-sponsored research: mandatory disclosures

Summary required by clause 4(2) of the EU code of conduct for issuer-sponsored research (Commission Delegated Regulation (EU)
2026/1092). Sponsorship and compliance: Lleida.net has paid for this research in full; it has been produced in accordance with the EU code
of conduct for issuer-sponsored research. Access: public: freely available to all investors at www.checkpointp.com. Conflicts of interest pol-
icy: summarised in the legal notice on this page and may be requested in full at gfs@checkpointp.com. Issuer's weight in Checkpoint's rev-
enue: revenue from Lleida.net, from other issuer-related sources and from this research does not exceed, individually or in aggregate, 5% of
Checkpoint's gross revenue in financial year 2025. Analyst: Guillermo Serrano (gfs@checkpointp.com), Checkpoint analyst, produced the
entire analysis. No third-party analyst was used. Relationship with the issuer: Lleida.net is a client of Checkpoint. In addition to the issuer-
sponsored research contract, Checkpoint provides, or has provided in the twelve months preceding the date of this report, corporate advi-
sory, business development, fundraising and M&A services to the issuer.
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