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NOTIFICATION OF H1 2023 EARNINGS AND BUSINESS 

INDICATORS 
GIGAS HOSTING, S.A. 

11 October 2023 
 

Pursuant to article 17 of EU Market Abuse Regulation (596/2014) and article 227 of Law 6/2023 of 
17 March on Securities Markets and Investment Services (Ley 6/2023, de 17 de marzo) and related 
provisions, and Circular 3/2020 of the BME Growth Segment of BME MTF Equity (the “BME Growth” 
segment) on information to be provided by companies admitted to trading in the BME Growth 
segment of BME MTF Equity, the following disclosure contains relevant information on GIGAS 
HOSTING, S.A. and its subsidiaries (“GIGAS”, the “GIGAS Group”, the “Group”, or the “Company”) 
in relation to the interim consolidated financial performance for the six months ended 30 June 
2023 and the variance in financial metrics from the budget included in the Inside Information 
disclosure published on 7 February 2023. 

The information contained in this Other Relevant Information disclosure was prepared by the 
Company as consolidated earnings of GIGAS HOSTING S.A. and subsidiaries for the first half of 
2023 based on the accounting and financial information available to the Company. The results 
were subject to a limited review by the Company’s statutory auditor, Ernst&Young S.L., and duly 
authorised for issue by the Board of Directors of Gigas at its meeting of 4 October 2023, with the 
favourable vote of all its members. 
 
Attached to the Inside Information disclosure, as required by Circular 3/2020, are the following 
documents: 
 

1. Interim consolidated financial statements and notes to the interim consolidated financial 
statements of GIGAS HOSTING, S.A. and subsidiaries for the six months ended 30 June 
2023, together with the unqualified Limited Review report of the Company's auditor, Ernst 
& Young S.L. 

2. Separate financial statements of GIGAS HOSTING, S.A. (balance sheet and income 
statement) for the six months ended 30 June 2023. 

 

SUMMARY OF SIGNIFICANT INFORMATION 

• The Company reported significantly higher numbers due to the consolidation of TPartner, 
a unified communications solutions provider acquired in September 2022 (see Inside 
Information disclosure of 29 September 2022), as well as to organic business growth. Net 
revenue in the first six months of 2023 amounted to EUR 33.33 million (including the 
recognition of EUR 453 thousand of grants received for a cybersecurity project financed 
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with European Funds), up 10.4% year-on-year (from EUR 30.18 million in H1 2022) but 2.4% 
below the EUR 30.18 million budgeted for the period.  

• GIGAS also reported adjusted EBITDA (i.e. excluding costs of multiyear remuneration plans 
and M&A and other extraordinary items) in H1 2023 of EUR 8.09 million, an increase of 
5.7% year-on-year from EUR 7.66 million in H1 2022 and 4.6% above the EUR 7.73 million 
budgeted. Therefore, the Company underperformed the budget slightly in top-line 
revenue but outperformed at EBITDA level, thus improving its profitability. 

• The Group's leverage at the end of the first half stood at 2.23x net financial debt/annual 
EBITDA as planned in the budget, with EUR 10.38 million of cash. 

 

                  NOTE: * EBITDA excludes costs of M&A, multiyear remuneration plans and other extraordinary items. 
 
• After launching its core telecommunications products (e.g. data services, fixed voice, 

mobile voice, cloud PBX), in line with its strategy of being a one-stop shop for customers, 
as well as some convergent products (Digital Kit, Flexible Fibre, Private Cloud Connect, g-
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backup), the Company worked on replicating the success of its platform-as-a-service for 
SAP with other ERPs (business management or Enterprise Resource Planning software) 
available in the market and strengthening its indirect business model in a bid to provide 
greater tools and benefits to its partners and help them to market telecommunications, 
cloud and cybersecurity solutions that are heavily demanded by small and medium-sized 
enterprises (SMEs). By bolstering its indirect sales channel, GIGAS ensures that its 
commercial strategy is scalable and can reach customers who trust in regional and local 
integrators for their technology services. 

• Aware of the increasing threat of ransomware or similar cyberattacks, the Company 
continued its work on developing new backup copy services, including a new type of 
immutable backup service for protecting backup copies from potential encryption. 

• Mobile telephone adds are in a stage of rapid growth and made a positive net contribution 
to growth after a few months of stagnation and slight declines amid market consolidation 
and stiff competition.  

• The Company won several contracts to provide services to the public administration 
spanning several years. It should begin rolling these out over the coming months, which 
bodes well for growth in the latter part of this year and the next few years. 
 
 

DETAILED FINANCIAL DISCLOSURES AND BUDGET VARIANCE 

 

NOTE: * EBITDA excludes costs of M&A, multiyear remuneration plans and other extraordinary items. 
H1 2022 figures shown herein were converted to IFRS for comparison with H1 2023 and therefore do not coincide with those reported last 
year. 
 
 
 

• Net revenue in the first six months of 2023 amounted to EUR 33.33 million, slightly under 
budget (-2.4%) but well above the year-earlier figure of EUR 30.18 million (+10.4%). Cloud, 
IT & Cybersecurity Services accounted for 37.7% of revenue in the period, up from 31.8% 
last year, thanks to the consolidation in 2023 of the revenue contributed by TPartner, 
which was acquired in September 2022, and to growth in cloud services. 
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Telecommunications services made up the remaining 62.3% of total revenue, implying a 
reduction in its relative weight of business generation. Cloud services revenue was lower 
in the second quarter than the first, which featured non-recurring revenue from special 
one-off cloud and cybersecurity projects invoiced during that quarter. 
Telecommunications revenue was higher in Q2 2023, helped by certain projects of large 
enterprises.  

• Gross margin totalled EUR 20.17 million in the first six months of 2023, up 11% from EUR 
18.18 million in H1 2022; i.e. slightly outstripping growth in revenue. As a result, gross 
margin came to 60.5% of revenue in H1 2023, slightly above last year’s 60.2% and well 
above the 58.8% budgeted, thanks to the growth of the cloud business, which commands 
wider margins than telecommunications. 

• Personnel and similar costs increased to EUR 6.11 million, driven by the addition of staff 
from TPartner and inflation-induced wage increases, but this was less than the EUR 6.76 
million budgeted. Not included are costs arising from stock options and other long-term 
remuneration plans, which totalled EUR 607 thousand in the six-month period (2022: EUR 
313 thousand).  

• Corporate costs rose by 18.3% year-on-year in H1 2023 to EUR 5.97 million owing to the 
inclusion of costs of TPartner and the costs of the voice and data platforms rolled out last 
year both to migrate telecommunications customers in Spain and to provide new services.  

• Adjusted EBITDA through June 2023 totalled EUR 8.09 million, up 5.7% on the year-earlier 
figure (EUR 7.65 million) and 4.6% over the EUR 7.73 million budgeted thanks to the 
improvement in gross margin and the improvements in personnel cost items thanks to 
greater synergies and a smoother-than-expected integration of acquisitions. Figures for 
2022 were affected by the renegotiation of certain wholesale contracts with retrospective 
effect, which resulted in considerable improvement in both gross margin and EBITDA in 
2022. Therefore, like-for-like growth in 2023 figures was better than the reported 
increases.  

• Adjusted EBITDA does not include costs of multiyear incentive programmes (EUR 607 
thousand in the period) of costs of M&A and other extraordinary items (EUR 388 thousand). 

• The adjusted EBITDA ratio for H1 2023 was 24.3%, just under last year’s 25.4% but 
comfortably above the 22.6% budgeted. 

• The amortisation and depreciation charge in the period was EUR 7.39 million, marking a 
considerable increase from the year-earlier figure of EUR 6.57 thousand. This was primarily 
the result of the amortisation of customer relations arising from the acquisition of TPartner, 
the depreciation charge of long-term rights to use telecom infrastructure (IRUs or 
indefeasable rights of use) in Portugal, and the depreciation charge arising from the 
conversion of lease contracts to IFRS.  

• In the first half of the year, the Company entered into a 5-year syndicated financing facility 
with seven banks for up to EUR 60 million (see Inside Information disclosure of 20 April 
2023), providing it with proceeds to replace its entire amount of existing borrowings and 
with new financing facilities to grow both organically and inorganically over the next few 
years. 

• Finance costs in H1 2023 totalled EUR 2.13 thousand, up from EUR 1.31 thousand in the first 
half of 2022. The increase was mostly due to the costs of arranging the syndicated 
financing described above, including the costs assumed for cancelling bank borrowings, 
fees and expenses related to the new transactions, and a higher finance cost on the debt 
than in the first half of 2022.  

• The Company reported a loss for the period of EUR 1.97 million compared to a loss last 
year of EUR 1.38 million. The increase was largely the result of the amortisation of customer 
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relations (EUR 1.57 million in H1 2023) and the finance costs related to the cancellation of 
existing debt and arrangement of new borrowings (EUR 1.5 million), which combined 
amounted to EUR 3.07 million. Stripping out these effects, the Group would have delivered 
a profit before tax in the first half of the year. 

• Gross debt, excluding EUR 2.6 million of convertible bonds (see Inside Information 
disclosure of 26 April 2018) expected to be converted into shares at maturity and EUR 
22.18 million of finance leases arising from contracts for rights to use datacentre and 
telecommunications infrastructure assets (recognised in liabilities under “Lease liabilities, 
other infrastructure - IRUs), along with leases of premises and offices converted to IFRS for 
EUR 4.31 million, stood at EUR 48.97 million at 30 June 2023, up from EUR 45.64 at 31 
December 2022. 

• The Company ended the period with EUR 10.38 of cash and EUR 38.59 million of net 
financial debt; i.e. 2.23x budgeted adjusted EBITDA for the year.   

• Acquisitions of property plant and equipment and intangible assets in the first six months 
of 2023 amounted to EUR 3.82 million (or 10.2% of revenue), excluding capitalised R&D 
(EUR 1.79 million). This was below the EUR 5.00 million included in the budget. 
Maintenance CAPEX in the period amounted to EUR 1.15 million and growth CAPEX to EUR 
2.67 million. 

• EBITDA less maintenance CAPEX in the first half this year was EUR 6.94, well above the 
EUR 4.85 million reported for the same period last year.   
 
 

 
 
 

• Lastly, the Company has submitted several projects for NextGenerationEU funding. This 
year, it has been awarded a EUR 1.0 million non-repayable grant by Spain's National 
Cybersecurity Institute (Instituto Nacional de Ciberseguridad de España or INCIBE) to 
develop a cybersecurity solution for detecting and protecting against network security 
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vulnerabilities and threats. This comes on top of last year’s project and grant for an 
advanced backup solution. 

 

The figures presented for the first half of 2023 show that the Company continues to deliver strong 
growth underpinned by a mix of organic and inorganic growth and include higher-than-budgeted 
improvement in margins and EBITDA thanks to increased business profitability and growth in the 
weight of Cloud and Cybersecurity services in total EBITDA for the Company.  

GIGAS estimates net revenue for the full year of around EUR 66-67 million, which is somewhat 
below the figure budgeted. However, driven by margin expansion it estimates that adjusted 
EBITDA could be between EUR 16.5 and EUR 17.0 million, in line with or a touch below budget.  

The Company has scheduled a webinar on its earnings, during which the CEO and CFO will provide 
more details on the numbers presented in this document. Eligible to attend are all investors, 
analysts and anyone else interested, who can follow the presentation on-line and ask questions: 
 

H1 2023 EARNINGS PRESENTATION WEBINAR 

 DATE AND TIME: Wednesday 18 October 2023, 10:30 am  
LINK TO REGISTER: http://gigas.com/ResultadosGigas/2023H1      

 

 

Alcobendas, Madrid, 10 October 2023, 

 

Diego Cabezudo Fernández de la Vega 
Chief Executive Officer 
GIGAS HOSTING, S.A. 
 
 
 
 
 
 
 
 
NOTE: The figures shown herein are taken from the Company's interim financial statements for the six months 
ended 30 June 2023, included as an APPENDIX. In the event of any discrepancies, the interim financial 
statements shall prevail. 
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ACTIVO 30,06,2023 31.12.2022

ACTIVO NO CORRIENTE 97.829.955 94.200.974

Inmovilizado intangible 9.409.793 9.833.541

Invest igación y Desarrollo 585 - 

Patentes, Licencias, Marcas y similares 113.319 121.797

Aplicaciones informáticas 1.518.709 1.457.776

Otros Act ivos Intangibles 462.464 444.172

Relación con clientes 7.314.717 7.809.796

Inmovilizado material 6.496.448 5.723.226

Instalaciones técnicas y otro inmovilizado material 4.062.375 4.025.694

Inmovilizado en curso y ant icipos 2.434.073 1.697.532

Inversiones en empresas del grupo 76.558.445 73.668.799

   Instrumentos de patrimonio 71.047.305 71.044.305

   Créditos a empresas 5.511.140 2.624.494

Inversiones financieras a largo plazo 36.297 36.298

Otros act ivos financieros 36.297 36.298

Activos por impuesto diferido 5.328.971 4.939.110

ACTIVO CORRIENTE 11.643.321 13.710.673

Existencias y anticipo a proveedores 0 30.000

Deudores comerciales y otras cuentas a cobrar 5.653.131 3.911.601

Clientes por ventas y prestaciones de servicios 1.676.648 1.809.694

Clientes por ventas y prestaciones de servicios empresas grupo 3.400.321 1.666.014

Deudores varios 43.438 9.599

Personal 38.200 32.625

Activos por impuestos corrientes 6.646 6.646

Otros créditos con administ raciones públicas 487.879 387.022

Inversiones en empresas de grupo a corto plazo 378.473 374.784

Inversiones financieras a corto plazo 3.411 3.216

Créditos a empresas 3.411 3.216

Periodificaciones a corto plazo 491.093 163.746

Efectivo y otros activos líquidos equivalentes 5.117.212 9.227.326

Tesorería 5.117.212 9.227.326

TOTAL ACTIVO 109.473.275 107.911.647
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PATRIMONIO NETO Y PASIVO 30,06,2023 31.12.2022

PATRIMONIO NETO 43.668.189 46.158.832

FONDOS PROPIOS 42.904.721 45.074.002

Capital 232.887 232.887

Capital escriturado 232.887 232.887

Prima de emisión 54.325.581 54.325.581

Reservas -1.118.176 -1.118.088

Reservas legales 17.289 17.289

Otras reservas -1.135.465 -1.135.377

Acciones propias -396.615 -376.655

Resultados Negativos de Ejercicios Anteriores -9.037.396 -5.617.309

Resultados negativos de ejercicios anteriores -9.037.396 -5.617.309

Resultado del ejercicio -1.959.940 -3.420.087

Otros instrumentos de Patrimonio Neto 858.381 1.047.674

SUBVENCIONES, DONACIONES Y LEGADOS RECIBIDOS 763.468 1.084.830

Subvenciones 763.468 1.084.830

PASIVO NO CORRIENTE 48.902.126 42.858.113

Provisiones a largo plazo 244.557 1.045.245

Deudas empresas del grupo a largo plazo 5.706.552 5.650.475

Deudas a largo plazo 42.647.874 35.741.652

Obligaciones y bonos convert ibles 2.602.912 2.490.475

Deudas con ent idades de crédito 36.352.699 25.777.266

Acreedores por arrendamiento financiero 341.891 761.411

Otros pasivos financieros 3.350.372 6.712.500

Pasivos por impuesto diferido 303.144 420.741

PASIVO CORRIENTE 16.902.960 18.894.701

Provisiones a corto plazo 1.711.928 2.484.953

Deudas a corto plazo 7.838.959 9.170.128

Deudas con ent idades de crédito 2.412.290 6.123.042

Acreedores por arrendamiento financiero 102.293 220.427

Otros pasivos financieros 5.324.376 2.826.659

Deudas empresas del grupo a corto plazo 32.703 37.492

Acreedores comerciales y otras cuentas a pagar 6.553.971 6.619.772

Proveedores 4.728.514 5.476.053

Acreedores varios 1.576.103 873.517

Otras deudas con las administraciones públicas 249.354 237.633

    Proveedores empresas del grupo a corto plazo 0 32.569

Periodificaciones a corto plazo 765.399 582.356

TOTAL PATRIMONIO NETO Y PASIVO 109.473.275 107.911.647
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30,06,2023 30.06.2022

OPERACIONES CONTINUADAS

Importe neto de la cifra de negocios 7.676.097 7.165.547

Prestaciones de servicios 7.676.097 7.165.547

Trabajos realizados para su activo 850.929 309.273

Aprovisionamientos -2.770.578 -3.172.406

Trabajos realizados por otras empresas -2.770.578 -3.172.406

Otros ingresos de explotación 19.800 20.248

Gastos de personal -3.412.615 -3.244.651

Sueldos, salarios y asimilados -2.840.772 -2.691.267

Cargas sociales -571.843 -553.383

Otros gastos de explotación -1.837.466 -1.783.052

Servicios exteriores -1.789.183 -1.593.302

Tributos -3.505 -

Pérdidas, deterioro y variación provisiones por operaciones comerciales -44.778 -189.750

Amortización del inmovilizado -1.867.114 -1.206.285

Imputación de subvenciones 432.932 2.746

Otros resultados -14.853 -621

RESULTADO DE EXPLOTACIÓN -922.868 -1.909.203

Ingresos financieros 100.555 3.625

Ingresos financieros de terceros 100.555 3.625

Gastos financieros -1.364.089 -531.117

Gastos financieros de terceros -1.364.089 -531.117

Diferencias de cambio -15.580 44.881

RESULTADO FINANCIERO -1.279.114 -482.611

RESULTADO ANTES DE IMPUESTOS -2.201.982 -2.391.814

Impuesto sobre beneficios 242.042 555.074

RESULTADO DEL EJERCICIO PROCEDENTE DE OPERACIONES CONTINUADAS -1.959.940 -1.836.740

RESULTADO DEL EJERCICIO -1.959.940 -1.836.740
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