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Disclaimer
This document and the conference-call webcast (including the Q&A session) may contain forward-looking statements and information (hereinafter, the “Information”)
relating to GIGAS HOSTING S.A. or GIGAS GROUP (hereinafter “Gigas”, the “Company“ or the “Gigas Group"). This Information may include financial forecasts and
estimates based on assumptions or statements regarding plans, objectives and expectations that make reference to different matters, such as the customer base and
its evolution, organic growth, potential acquisitions, Company’s results and other aspects related to the activity and financial situation of the Company. The Information
can be identified, in some cases, through the use of words such as “forecast”, "expectation", "anticipation", “projection”, “estimates“, “plan” or similar expressions or
variations of such expressions.
The Information reflects the current view of Gigas with respect to future events, and as such, do not represent any guarantee of future certain fulfilment, and are
subject to risks and uncertainties that could cause the final developments and results to materially differ from those expressed or implied by such Information. These
risks and uncertainties include those identified in the documents containing more comprehensive information filed by Gigas, such as Annual Accounts or the
Incorporation Memorandum (Sept. 2015).
Except as required by applicable law, Gigas does not assume any obligation to publicly update the Information to adapt it to events or circumstances taking place after
the date of this presentation, including changes in the Company's strategy or any other circumstance.
This presentation and the conference-call webcast (including the Q&A session) contains or might contain non-audited financial information as prepared by
Management. The information contained herein should therefore be considered as a whole and in conjunction with all the public information regarding the Company
available, including any other documents released by the Company that may contain more detailed information. Neither this document nor the conference-call webcast
(including the Q&A session) constitute an offer to purchase, sale or exchange any shares, a solicitation of any offer to purchase, sale or exchange of any shares, or a
recommendation or advice regarding any shares.
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Our Journey
From a pure play Infrastructure as a Service company founded in 2011,
to become the first converged Cloud & Communications solutions
provider in the Iberian Peninsula via organic and inorganic growth
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2021 has been transformational
First Converged
Telco & Cloud
Operator
Leading provider
of cloud
computing
services in Spain,
Portugal and
Latam

2021
February 2021 - Gigas acquires a portfolio of +3k business customers from


Adds fixed telephony, cloud PBX and connectivity services



Kickstarts Gigas transformation towards converged telecoms, cloud and security provider

March 2021 - Gigas buys ONI, Portugal's leading B2B telecom operator


Gigas acquires ONI, for €39.5M in a mix of cash and Gigas’ shares



Adds scale, presence in Portugal and strong technical capabilities in voice and networking

April 2021 - Gigas acquires Valoradata’s cybersecurity unit


Adds backup and business continuity services, strengthening portfolio of cybersecurity services



Contributes with €1.6M revenues and €0.4M EBITDA

June 2021 - Gigas reported more than 4-fold increase in H1 revenue y-o-y


Gigas reaches €22.72M of revenues and €5.52M of EBITDA in the first half of 2021, outperforming
the budget by 16.8% and 34.7%, respectively



>4-fold increase in y-o-y figures with an EBITDA in Q2 in line with the expected for Q4

Sept. 2021 - Gigas acquires the virtual mobile operator OnMóvil


MVNO offering mobile services to 85K customers through almost 200 regional operators



Adds €10M in revenues and positions Gigas as one of the largest independent MVNOs in Spain



Strengthens the company’s strategy of being a one-stop-shop provider for business customers

From €11M revs. and €2.5M EBITDA in 2020
to €52.2M revs. and €12.1M EBITDA in 2021
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FY 2021 Key Highlights
FY21 net revenues grew 4.8x from €10.9M to
€52.2M and a 6.7% higher than the budgeted
€48.9M, fuelled by corporate transactions
Adj. EBITDA €12.1M, 4.5x higher than the €2.7M
of 2020 and 13.3% higher than the €10.7M
budgeted for the year
Net loss of €5.0M, much higher than the loss of
€0.46M in 2020, due to higher amortization
related to M&A (goodwill and customer relations)

€

Ops Cashflow €11.5M in 2021 4.6x higher than the
€2.5M of 2020. Cash Position of €12.3M by end
of year, despite almost €30M invested in M&A
Four acquisitions completed in 2021, which had
annual revenues of €49.1M and contributed
€39.4M to Gigas’ 2021 net revenues
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About Gigas

Revenues 2021

• Net revenues reached €52.18 million in 2021, 4.8 times higher than in 2020
(€10.91M) and 6.7% higher than budgeted (€48.90M). Company has grown very
significantly due to the four acquisitions closed during the year, which have changed the
scale of the Company and have also widened the product portfolio and addressable
market:
• MasMóvil portfolio of business customers in January, ONI Telecom in February, Cibersecurity
unit from ValoraData in March and MVNO Onmóvil in September

• The four companies acquired in 2021 contributed with €39.41 to 2021 net revenues.
Without such contribution, net revenues would have been €12.77, 17.1% higher from
the €10.91M of 2020

4.8x
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About
Gigas
Revenue Split, Customers and
ARPU
2021
• Telecom leads in terms of revenues in the Company, with 68% of net revenues,
followed by Cloud, IT and Cybersecurity with 32%
• In terms of geographies, the Iberian Peninsula contributes with 87.6% of total net
revenues, followed by LATAM (7.2%) and Ireland (5.2%), reducing exposure to LATAM
significantly
• GIGAS had a total of 6,720 business customers by the end of 2021, including 188
partner customers from ONMOVIL, which manage over 85,000 mobile lines.
• Blended monthly ARPU of €764 in last quarter of 2021, considering all revenues
(telecom, cloud and cybersecurity) and all customer segments (SMEs, Corporate, etc.)

NOTE: For simplicity, revenues are now accounted by location of subsidiary,
whereas historically they have been reported by location of the customer
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About Gigas
Gross Margin and EBITDA 2021
• Gross Margin of 58.8% during 2021, better than budgeted (58.2%). Gross Margins of
Telecom Services (49%) lower than Cloud, IT and Cybersecurity (71%), due to usage of
third party access networks (fixed and mobile)
• Adjusted EBITDA reached €12.14M (before long term remuneration plans and M&A and
other extraordinary costs), 4.5x higher than previous year (€2.7M)
• EBITDA Margin was 23.3% over Revenues, significantly higher than budgeted
(21.9%), due to positive operating leverage and synergies obtained with 4 acquisitions
closed along the year

4.5x
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About
Gigas
2021 Results Compared to 2020
and
Budget
GIGAS GROUP
CONSOLIDATED P&L 2021
Figures in euros
Net Revenues
Cloud, IT & Cybersecurity Services
Telecommunications Services
Extraodinary Income, Subsidies and Others

Cost of Sales
Direct Product Costs
Operations and Technical costs

Gross Margin
Gross Margin %

Personnel Costs
Salaries and Social Security
Capitalised R&D

Corporate Costs
Customer Operations and Marketing
Network, Operations and IT
Other Corporate Costs

Adjusted EBITDA
Adjusted EBITDA %

CAPEX
% over Revenues

EBITDA - CAPEX
% over Revenues

% Var
378%
52%
-25%

2020
JAN-DEC
10,905,727
10,840,081
65,646

BUDGET 2021
% Var
JAN-DEC
6.7%
48,902,651
16.0%
14,200,400
2.9%
34,660,130
17.0%
42,121

(21,499,611)
(19,698,007)
(1,801,603)

582%
1413%
-3%

(3,153,986)
(1,302,332)
(1,851,654)

5.2%
5.8%
-1.5%

(20,446,608)
(18,617,179)
(1,829,429)

30,683,709

296%

7,751,741

7.8%

28,456,044

2021
JAN-DEC
52,183,320
16,475,902
35,658,130
49,288

58.8%

(9,574,693)
(11,422,698)
1,848,005
(8,968,187)
(1,725,165)
(4,010,653)
(3,232,368)
12,140,830

71.1%

185%
197%
271%
426%
1241%
105%
351%

(3,354,120)
(3,851,931)
497,811
(1,703,801)
(128,676)
(1,575,125)
2,693,820

23.3%

-5.8%

24.7%

7,113,374

994%

650,082

13.6%

129%

6.0%

5,027,456

146%
-49%

2,043,738

9.6%

18.7%

58.2%

9.7%
8.6%
3.3%
-0.4%
-13.6%
1.3%
6.0%
13.3%
6.1%

-18.2%
-23%
148.9%
133%

(8,731,994)
(10,520,391)
1,788,397
(9,003,897)
(1,997,567)
(3,957,313)
(3,049,016)
10,720,152
21.9%

8,700,000
17.8%

2,020,152
4.1%
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About Gigas
Detailed Quarterly 2021 Results
GIGAS GROUP
CONSOLIDATED P&L 2021
Figures in euros
Net Revenues
Cloud, IT & Cybersecurity Services
Telecommunications Services
Extraodinary Income, Subsidies and Others

Cost of Sales
Direct Product Costs
Operations and Technical costs

Gross Margin
Gross Margin %

Personnel Costs
Salaries and Social Security
Capitalised R&D

Corporate Costs
Customer Operations and Marketing
Network, Operations and IT
Other Corporate Costs

Adjusted EBITDA
Adjusted EBITDA %

CAPEX
% over Revenues

EBITDA - CAPEX
% over Revenues

REAL
REAL
REAL
REAL
Q4 21
Q3 21
Q1 21
Q2 21
9,323,108 13,394,517 14,282,470 15,183,225
3,523,012 4,166,538 4,351,124 4,435,227
5,789,479 9,216,911 9,920,570 10,731,170
10,618
11,067
10,776
16,828

2021
FY 21
52,183,320
16,475,902
35,658,130
49,288

(3,721,243) (5,351,090) (6,064,744) (6,362,534)
(3,301,024) (4,892,918) (5,597,327) (5,906,739)
(420,219) (458,172) (467,417) (455,795)

(21,499,611)
(19,698,007)
(1,801,603)

5,601,865

8,043,427

8,217,726

8,820,691

30,683,709

60.1%

60.1%

57.5%

58.1%

58.8%

(2,484,962) (2,554,063) (2,573,886)
(2,995,242) (3,065,061) (3,113,696)
510,280
510,997
539,810
(2,154,627) (2,246,891) (3,044,387)
(147,083) (427,860) (865,797)
(1,166,444) (974,296) (1,238,016)
(841,099) (844,735) (940,574)
3,403,838 3,416,772 3,202,418

(9,574,693)
(11,422,698)
1,848,005
(8,968,187)
(1,725,165)
(4,010,653)
(3,232,368)
12,140,830

(1,961,782)
(2,248,699)
286,917
(1,522,282)
(284,425)
(631,897)
(605,960)
2,117,802
22.7%

25.4%

23.9%

21.1%

23.3%

1,023,813

2,024,219

1,539,540

2,525,802

7,113,374

11.0%

15.1%

10.8%

16.6%

13.6%

1,093,989

1,379,619

1,877,232

676,616

5,027,456

11.7%

10.3%

13.1%

4.5%

9.6%
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Other Financials
• Amortizations grew significantly (€14.18M in 2021
vs €2.17M in 2020) mostly related to Customer
Relations and Goodwill linked to acquisitions
• Financial expenses grew to €1.78M in 2021
(€0.58M in 2020), due to IRUs (Indefeasible
Rights of Use, telecom infrastructure long term
rental agreements) in ONI. Only €0.38M financial
expenses are related to bank debt
• Net Loss of €4.95M in 2021, from €461K in
2020, mainly due to amortization increase of
intangible assets (Goodwill and Customer
Relations)
• Cashflow from Operations grew strong and
reached €11.51M from €2.51M in 2020, 4.58x
increase
• Net Financial Debt of €17.40M, with 1.43x
leverage ratio, low ratio compared to industry
average and leaves ample room for additional
M&A activity
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2021 Balance Sheet
• Intangible assets grew substantially to €85.31M (€9.38M in 2020), linked mostly to
the four acquisitions closed during the year
• CAPEX was €7.11M in 2021 (€0.65M in 2020) fueled by higher CAPEX of the telecom
business and also the deployment of new telco platforms and systems in Spain, but still
significantly lower than the €10.30 budgeted partly because of synergies with ONI
• Gross Debt of €29.69M, with a cash position of €12.29M (NFD of €17.4M at year end)
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CAPEX Evolution 2017-2021
• CAPEX to Sales ratio reached 13.6% in 2021 (6.0% in 2020). Approximately half of the
CAPEX was used for increasing capacity (growth) and to implement new telco
platforms and IT systems for the new strategy of the Company
• CAPEX related to M&A reached €60.0M in 2021, ONI €39.5M, business customer
portfolio from Masmóvil €9.0M, ValoraData Cibersecurity business unit €2.3M,
ONMOVIL €9.1M
• R&D works capitalized not included as CAPEX

Figures in
Thousands of
Euros

Capex to Sales
(excl. M&A)

18.9%

11.9%

6.5%

6.0%

13.6%
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2021 Cash Flow
• Cashflow from Operations grew strong and
reached €11.51M from €2.51M in 2020,
4.58x growth with a good working capital
• Financial expenses reached €1.8M in 2021
(€0.58M in 2020), mostly from IRU expenses
(€1.18M). Only €0.38M financial expenses
come from bank debt. Average Interest Rate
from bank financing was 1.65% in 2021
• CAPEX paid in the year reached €37.6M,
€29.9M linked to M&A transactions.
• €1.9M of debt amortized in 2021 and
€17.0M of new debt raised, through bilateral
agreements with banks, to fund transactions
• Cash at the end of the year reached €12.1M
• A further €10.1M were available at the end
of the year, through credit line facilities
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Debt Evolution as of 31st DEC 2021
• Gross Financial Debt reached €29.69M by the end of 2021
• Gross debt does not include convertible bonds (€2.5M, expected to be converted since
they are deep in the money) or rental agreement liabilities (IFRS 16 related)
• Long term financial leases related to the Lisbon Datacenter and several long term
network rights of use contracts (IRUs) are accounted as fixed asset suppliers and finance
leases, and represent a total of €22.5M
• Strong cash position and credit lines availability for the medium term despite strong
investment for M&A activity (€29.9M)
• Net Financial Debt / EBITDA 2021 was 1.43x, comfortable level for new M&A activity.
Figures in Euros

Financial Debt Maturities
Figures in
Thousands
of Euros

*
• * NFD/EBITDA calculated over adjusted EBITDA
• Convertible bonds not included as financial debt
• Current Investments included in Cash at hand (€144K)
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2022 Budget
• New strategy to offer converged telco/cloud/cybersecurity services fueled by
acquisitions have changed the scale of GIGAS and its potential addressable market
• Net revenues estimated to reach €66.5M in 2022, 27.5% higher than in 2021
• EBITDA to reach €14.6M, 20.0% higher than 2021. Consolidation of companies
acquired brings lower gross margin, resulting also in lower EBITDA margin. However
EBITDA % improves along the year, ending up at 2021 levels in Q4 2022

Share Evolution
• Share ended at €10.75 in 2021 and it was
influenced by high market volatility in the
first months of 2022
• Share Price closed at €8.98 yesterday,
unfortunately below the price at start of
the year but still a significant premium
(43.7%) since last capital increase in
Q4’20 (€6.25)
• At current prices, market cap is €104.4M
• Adding current Net Financial Debt,
Enterprise Value would reach €121.8M,
which implies a multiple of 10.0x EBITDA
2021, lower than most comparable
companies
• Analysts very positive about the
Company. GVC Gaesco, for example,
targets a €12.7 price in its latest report
(FEB 2022)
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