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Bilbao, March 27th, 2024 

Indexa Capital Group, S.A. (“Indexa Capital Group” or “The Company”), in accordance with the 
provisions of article 228 of the consolidated text of the Law on Market Securities and Investment 
Services, approved by Royal Legislative Decree 6/2023, of March 17, and its concordant 
provisions, as well as Circular 3/2020 of the BME Growth segment of BME MTF Equity, hereby 
informs you of the following information: 

 

Other relevant information – 2023 financial results and audit 
Indexa Capital Group hereby publishes the following 2023 financial information: 

1. Financial results presentation. 
2. Indexa Capital Group consolidated accounts of the group and its subsidiaries, with the 

audit report (in Spanish). 
3. Indexa Capital Group's individual accounts, with the audit report (in Spanish). 

The company cofounders and executive board members (François Derbaix, Ramón Blanco and 
Unai Ansejo) will present those results and answer to investors questions on-line on Wednesday 
April 3rd at 11:30 am CET on Vimeo (https://vimeo.com/event/4177400). The presentation will be 
recorded and published afterward on the company YouTube channel 
(https://www.youtube.com/@indexacapital).  

The financial data of the years 2020 to 2023 is gathered and published in an Excel file on the 
Group page as “Financial data 2020—2023”. 

In compliance with the provisions of BME MTF Equity Circular 3/2020, it is hereby expressly stated 
that the information provided has been prepared under the sole responsibility of the Company 
and its directors. 

Regards, 

 

François Derbaix 

President of the Board of Directors 

Indexa Capital Group S.A. 

https://vimeo.com/event/4177400
https://www.youtube.com/@indexacapital


 
 
 

Español: otra información relevante – resultados 2023 y auditoría 
Indexa Capital Group publica la siguiente información financiera relativa al ejercicio 2023: 

1. Presentación de resultados. 
2. Cuentas consolidadas de Indexa Capital Group y sus sociedades dependientes, junto con 

el informe de auditoría. 
3. Cuentas individuales de Indexa Capital Group, junto con el informe de auditoría. 

Los cofundadores y consejeros ejecutivos de la sociedad (François Derbaix, Ramón Blanco y Unai 
Ansejo) presentarán dichos resultados en inglés y responderán a las preguntas de los inversores 
on-line el miércoles 3 de abril a las 11:30 CET en Vimeo (https://vimeo.com/event/4177400). La 
presentación se grabará y publicará posteriormente en el canal de YouTube de la empresa 
(https://www.youtube.com/@indexacapital).  

En cumplimiento de lo dispuesto en la Circular 3/2020 del BME MTF Equity se deja expresa 
constancia de que la información comunicada por la presente ha sido elaborada bajo la exclusiva 
responsabilidad de la Sociedad y sus administradores. 

  

Atentamente,  

 

François Derbaix 

Presidente del Consejo de Administración 

Indexa Capital Group S.A. 

 

https://www.youtube.com/@indexacapital
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Indexa Capital Group acquires its first company in France
Indexa Capital Group acquires in France its first company in March 2024, Caravel.

Revenues (fees) of 2023 grow +23 % vs. 2022 (4.84 vs. 3.93 million euros, M€).

Net income increases 3 % in 2023 vs. 2022 (0.41 vs. 0.39 M€).
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1. Executive summary

• Indexa Capital AV:

• Launch of the "safety cushion" (money market fund). 
• We won, along with Caser, the public tender for the public 

promotion employment pension funds (FPESPP).
• Launch of the employment pension plans for the self-employed.

• Bewater Asset Management SGEIC: first closing of Bewater II FCRE and 
investment in Indemniza.me, Nailted and Lico Cosmetics.

• Indexa Courtier: launch and first customer's acquisition.

• Caravel acquisition in France (March 2024)

• Indexa Capital AV: assets under management or advisory have 
grown 556 M€ in the last 12 months, +38 % (2001 M€ end of 
2023 vs. 1445 M€ end of 2022), of which 330 M€ are net inflows 
and 226 M€ are market growth. 

• Bewater Asset Management SGEIC: assets under management 
have grown 19 % (17.3 M€ end of 2023 vs. 14.5 M€ a end of 
2022). Revenues have increased +13 %.

• Indexa Courtier: assets under management have grown from 0 
to 225 k€.

Indexa Capital Group – With you for the long term

Main KPIs and financials: Main achievements:

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/2023/03/22/plan-pensiones-empleo-autonomos/


+23 % in consolidated revenues (fees) and +3 % in net income
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2. Main KPIs
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10.1%
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2022 2023

-16 %

Net income / revenues (%)

+23 %

0.39
0.41

2022 2023

+3 %

Figures on this page appear with coma separated decimals



Revenues are exceptionally growing more than net income in 2023, because 
of corporate income taxes and BME Growth listing one-off costs
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Why costs have risen more than revenues in 2023:

1. BME Growth listing one-off cost of 150 k€ (equivalent to +51 % net income 
growth).

2. Corporate income tax of 200 k€ in 2023 vs. 0 k€ in 2022, when we were still 
compensating accumulated losses from previous years (equivalent to +38 % net 
income growth).

3. On a comparable basis (without corporate taxes and listing costs), net income 
would have grown +92 %, above revenue growth +23 %, showing the company 
increased cost efficiency.

Indexa Capital Group – With you for the long term

2. Main KPIs

Gross income + listing costs (k€)
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Indexa Capital AV increases 38 % its AUMs in 2023

Indexa Capital AV 2022 2023 2023 vs. 
2022

Asset under management (M€) 1445 M€ 2001 M€ +38 %

Number of clients (miles) 60 mil 69 mil +15 %

Cost of adquisition (€) 75 € 37 € -51 %

Payback (meses) (1) 22 months 16 months -6 months

Yearly churn per account (% closed 
accounts, last 12 month)

7.5 % 7.0 % -9 %

Lifetime Value 4 years (€)(1) 323 306 -5 %

Average volumen per client (k€) 23.7 26.3 +11 %

Average initial contribution (k€) (1) 9,836 € 9,646 € -2 %

Average periodic monthly contribution (€) (1) 533 € 464 € -13 %

(1) Calculated over all new clients since April 2016 up to December 2023 

2. Main KPIs

Indexa Capital Group – With you for the long term
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Portfolio returns are 4.5 percentage points per annum above the average 
return of active mutual funds

Disclaimer: past performance is no reliable 

indicator of future performance.
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Source: https://indexacapital.com/es/esp/stats

2. Main KPIs

Indexa Capital Group – With you for the long term

IN
DE

XA
 C

AP
IT

AL
 A

V

Accumulated return of +46.1 % (+4.8 % 

per annum) for the average Indexa 

portfolio (portfolio 6 of 10 with 10,000 

euros), since the beginning of its activity 

in 2015 until end of 2023.

35.2 percentage points above the 

average return of comparable investment 

funds in Spain.

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


Very stable, always positive, net inflows

The company has had positive net 

contributions (contributions minus 

withdrawals) every month since its 

creation.

Even during the months of greatest 

stock market falls, such as March 

2020 and March 2022.
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2. Main KPIs

Indexa Capital Group – With you for the long term

-2,000,000 €

8,000,000 €

18,000,000 €

28,000,000 €

38,000,000 €

48,000,000 €

58,000,000 €

68,000,000 €

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

Net inflows (new inflows - outflows, €)

Net inflow (new 
investments -
refunds) (€)

Funds portfolios

Pensions portfolios

Funds

Pensions

IN
DE

XA
 C

AP
IT

AL
 A

V



After 7 years, clients have invested an average of 86 k€

As for cohorts of new customers, new 

customers start on average with an 

investment of 9,673 € and contribute on 

average 5,564 € per year (new customers 

from May 2016 to December 2023). 

The new customers of 2016 already have 

invested on average 86 thousand euros 

with Indexa Capital (data at the end of 

2023, without including portfolio 

profitability).

Indexa Capital – With you for the long term 9

2. Main KPIs
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Indexa Capital is the 9th 
biggest discretionary 
portfolio manager in Spain
(including commercial banks)
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2. Main KPIs
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Bewater AM increases +19 % its AUMs
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Bewater Asset Management 2022 2023 2023 vs. 2022

Assets under management (M€) 14.5 17.3 +19 %

Revenues (M€) 0.1 0.1 +13 %

Net income (M€) -0.2 -0.2 +11 %

Regulatory capital (M€) 0.3 0.2 -51 %

Number of managed funds 20 22 +2

Number of invested companies 20 22 +2

Unrealized capital gain (M€)* 0.4 0.3 +34 %

* Includes only investments of single Investment funds.
* Assets under management includes FICCs at their last NAV, FCR and FCRE at cost value.

2. Main KPIs

Indexa Capital – With you for the long term
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Consolidated P&L of Indexa Capital Group
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3. Financial results 2023

Indexa Capital Group (M €) 2022 2023 2023 vs. 2022

Revenues, fees 3.93 4.84 +23 %

Gross margin 3.63 4.52 +25 %

Headcount cost -1.42 -1.75 +24 %

General costs -1.67 -2.06 +24 %

Amortization -0.15 -0.10 -34 %

Consolidated net income 0.39 0.41 +3 %

Consolidated net income / revenues (%) 10.1 % 8.4 % -1.7 p.p.

Indexa Capital – With you for the long term



Consolidated assets, liabilities and equity 2023
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2022 2023 2023 vs. 2022

Total liabilities and equity 3.30 3.66 +11 %

Financial liabilities at amortized cost 0.79 0.63 -20 %

Tax liabilities 0.19 0.46 +142 %

Other liabilities 0.07 0.08 +14 %

Total liabilities 1.05 1.18 +12 %

Equity 2.25 2.48 +10 %

Indexa Capital Group (M €) 2022 2023 2023 vs. 2022

Total assets 3.30 3.66 +11 %

Portfolio valued at fair value with changes in net equity 0.25 0.25 0 %

Portfolio valued at amortized cost: credit investments 2.40 3.08 +28 %

Tangible assets 0.08 0.08 0 %

Intangible assets 0.10 0.03 -70 %

Tax assets 0.02 0.04 100 %

Other assets 0.46 0.21 -54 %

3. Financial results 2023

Indexa Capital – With you for the long term
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4. Main achievements

Bewater Asset Management SGEIC

04/2023 Investment in Indemniza.me.

05/2023 First closing of Bewater II FCRE.

05/2023 Investment in Nailted.

07/2023 Investment in Lico Cosmetics.

11/2023 Investment in elAbogado.

Indexa Capital Group

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

07/2023 Incorporation to BME Growth.

Main achievements

Indexa Capital – With you for the long term

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

Indexa Courtier d’Assurance

03/2023 Launch of life-insurance 

savings - Indexa Vie Spirica.

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/


Caravel acquisition in France shows the inorganic growth opportunity
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5. Next steps

.

Indexa Capital – With you for the long term

x10 customer basis in France 

From 170 customers to 2000 customers 
after the acquisition

Fund Your Future (Caravel) 

408 k€
Acquisition price
Paid part in cash and part in in vendor’s debt (to be 
converted in Indexa Capital Group shares in the future

✓ We are able to grow inorganically at a reasonable price.

✓ We did not need to raise extra capital to finance the acquisition.

✓ 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.



Grow, automatize and keep innovating
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5. Next steps

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 II 
FCRE fund (Bewater AM).

2. Continue automating our processes and services.

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

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

5. Reduce the total cost of our services for our clients 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).

Indexa Capital – With you for the long term



Consolidate and grow in Europe
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Consolidate Spain Increase presence in France 
and Belgium

Analise strategic acquisitions in Europe 
and act as the sector consolidator

5. Next steps

Indexa Capital – With you for the long term



Thank you!

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

Investor relations: investors@indexacapital.com

Press: com@indexacapital.com

C/ Serrano 213, 1º, B1, 28016 Madrid, Spain

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