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NOTIFICATION OF H1 2024 EARNINGS AND BUSINESS 
INDICATORS 

GIGAS HOSTING, S.A. 
29 September 2024 

 

Pursuant to article 17 of EU Market Abuse Regulation (596/2014) and article 227 of the 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", "GIGAS Group", the "Group", or the 
"Company") in relation to the interim consolidated financial performance for the six months ended 
30 June 2024.  

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 
2024 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 26 September 2024, 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 
2024, 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 2024. 

 

SUMMARY OF SIGNIFICANT INFORMATION 

• The Company achieved substantial earnings growth in the period, driven primarily by 
robust organic expansion across its core markets. Net revenue in the first six months of 
2024 amounted to EUR 37.4 million (including the recognition of EUR 479 thousand of 
grants received for a cybersecurity project financed with European Funds), up 12.2% year-
on-year (from EUR 33.3 million in H1 2023). Excluding the contribution from Alterlinks, 
acquired on 31 October 2023, organic revenue growth compared to the same period last 
year was nearly 11%. 
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• Cloud services remained the Company's primary growth driver and top priority, with 
revenue surging 22.6% year-on-year. This segment accounted for 41.2% of total revenue, 
significantly surpassing the 37.7% reported in H1 2023. Telecommunications services 
revenue grew by 6.1%, outpacing the sector average and accounting for 58.8% of total 
revenue. However, its share in the revenue mix declined from 62.3% in the same period 
last year. 

• The Company is prioritising the expansion of its faster-growing, higher-margin cloud 
services business, with two key strategic focuses: Enterprise Resource Planning (ERP) 
cloud hosting and growth in Public Cloud and managed services. The SAP hosting services 
business continued to deliver robust growth, above all in Latin America. Meanwhile, Gigas 
also went to great lengths in recent months to replicate the success of its platform-as-a-
service for SAP with other ERP systems available in the market. This strategic initiative is 
starting to pay off, as the Company acquired approximately 500 ERP customers (excluding 
SAP) in the year's first half, leaving it poised for strong cloud revenue growth in the coming 
months. 

• Regarding its second strategic focus, the Company is accelerating growth in Public Cloud 
services by entering into strategic partnership agreements with Google and Microsoft. 
These partnerships are further enhanced by the Company's managed services offerings. 
These new business lines are already helping to drive the growth of the cloud segment. 
However, this expansion requires investment in both skilled personnel and commercial 
initiatives, which will have a short-term impact on the Company's profitability in terms of 
EBITDA but pave the way for sustained growth in the future. 

• Lastly, mobile telephone adds are experiencing rapid growth despite market consolidation 
and stiff competition, although the margins commanded by this business are thin.  

• Gross margin in the first six months of 2024 totalled EUR 22.0 million, up 8.9% from EUR 
20.2 million in H1 2023. For cloud services, the gross margin improved to 68.8% of cloud 
revenue during the period, despite rising direct product costs largely driven by inflation in 
data center rental services and electricity prices. The gross margin for telecommunications 
services contracted to 50.7%, primarily due to changes in the product mix, competitive 
pressure, and price erosion within the sector. Overall, gross margin came to 58.7% of 
revenue in H1 2024, slightly below last year's 60.5%. 

• Personnel and similar costs rose to EUR 7.3 million from EUR 6.1 million in H1 2023, driven 
by wage inflation in the sector, increased employee benefits expense in Spain, and the 
costs of new hires in technical and operational roles to support the Company's strategic 
areas (ERP systems and Public Cloud). These investments and the pursuit of service 
excellence should contribute to margin expansion and churn reduction moving forward. 

• Other corporate costs amounted to EUR 6.1 million, broadly in line with last year's EUR 6.0 
million despite the strong increase in sales, reflecting the operational leverage of the 
business.  

• The Group reported adjusted EBITDA (i.e., excluding costs of EUR 201 thousand related 
M&A, EUR 178 thousand to multiyear remuneration plans and EUR 186 thousand of other 
extraordinary costs) of EUR 8.6 million in the first half of 2024, up 6.4% year-on-year (from 
EUR 8.09 million). The adjusted EBITDA/revenue ratio for H1 2024 was 23.0%, slightly 
down from last year's 24.3%. This decline was primarily due to increased personnel costs 
associated with the commitment to growth in strategic areas, as noted, as well as the 
contraction in the gross margin of telecommunications services  
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                  * NOTE: Adjusted EBITDA excludes costs of M&A, multiyear remuneration plans and other extraordinary items. 

 
• Amortisation and depreciation charges for the period totalled EUR 7.87 million, 

representing a considerable increase from EUR 7.39 million in the same period last year. 
This was primarily the result of the inclusion of Alterlinks in the Group's scope of 
consolidation at the end of 2023.  

• In the first half of 2023, 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 2024 amounted to EUR 3.14 million, up from EUR 2.13 million in H1 
2023. This was primarily the result of higher interest rates. Thanks to higher finance 
income, net finance expense grew less than finance costs, amounting to EUR 2.78 million 
compared to EUR 2.23 million in the same period last year.  

• The Company reported a net loss for the first half of EUR 2.8 million compared to EUR 1.97 
million last year, with the increase primarily caused by higher amortisation and 
depreciation charges (which did not imply cash outflows in the period) and growth in the 
Group's finance costs, as noted above.  

• Gross financial debt at 30 June 2024 stood at EUR 60.7 million. This figure excluded EUR 
2.8 million of convertible bonds (see Inside Information disclosure of 26 April 2018) 
expected to be converted into shares at maturity in April 2025 since they are in the money 
and EUR 26.5 million of finance leases arising from long-term contracts (mostly between 
five and 30 years) for right-of-use assets involving data center, telecommunications and 
other infrastructures (recognised in liabilities under "Lease liabilities, other infrastructure - 
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IRUs" and "Other operating liabilities), along with leases of premises,  points of presence 
or edge data centers and offices converted to IFRS for EUR 5.8 million. The balance of 
gross financial debt was up slightly from EUR 57.1 million at 31 December 2023. 

 

 

• The Company ended the year's first half with a cash position of EUR 14.9. Therefore, net 
financial debt at 30 June 2024 amounted to EUR 45.8 million; i.e., 2.6x adjusted EBITDA 
estimated for the full year.   

• Acquisitions of property plant and equipment and intangible assets in the first six months 
of 2024 totalled EUR 5.1 million (or 13.8% of revenue), excluding capitalised R&D. 
Maintenance CAPEX amounted to EUR 1.4 million and growth CAPEX to EUR 3.7 million, 
mostly resulting from the expansion of cloud capacity (EUR 0.9 million), installations at 
customers (EUR 1.0 million), telecommunications technology upgrades (EUR 0.6 million) 
and R&D projects (EUR 0.5 million). 

• EBITDA less maintenance CAPEX in the first half this year was EUR 7.2 million, above the 
EUR 6.9 million reported for the same period last year.  
 

The Company issued guidance for FY 2024 for its key business metrics at the beginning of the 
year (see Other Relevant Information notice of 10 April 2024), estimating revenue of EUR 70.4 
million and adjusted EBITDA of EUR 17.6 million. After the solid set of earnings in the first half of 
the year, which easily outperformed its original expectations, Gigas is now estimating 
approximately EUR 74-75 million of net revenue this year, much higher than budgeted. It expects 
adjusted EBITDA to either be in line with or slightly above budget despite the required investment 
in new capabilities to cater to the growth in Public Cloud services and ERP hosting. 

The Company is currently assessing a number of potential M&A opportunities in Europe and Latin 
America, focusing on the strategic cloud areas of ERP hosting and managed services, and Public 
Cloud. These deals would further accelerate the Group's organic growth.  

GIGAS HOSTING, S.A. and Subsidiaries GIGAS HOSTING, S.A. and Subsidiaries
Limited Review Audited Limited review Audited

Figures in euros 30.06.2024 31.12.2023 Figures in euros 30.06.2024 31.12.2023
NON-CURRENT ASSETS 131,979,959 133,137,045 EQUITY 35,784,075 38,703,571 

Intangible assets 91,161,217 90,875,474 CAPITAL AND RESERVES 36,454,462 39,256,393
 Research and development 438,134 504,731  Capital 232,887 232,887 

 Patents, licences, trademarks and similar rights 4,602,833 4,955,743  Share premium 54,325,581 54,325,581 

 Computer software 1,682,393 1,656,250  Reserves (702,447) (702,447)

 Other intangible assets 7,077,749 4,778,245  Treasury shares (364,788) (351,930)

 Customer relations 21,031,321 22,651,719  Prior years’ losses (15,046,000) (10,168,580)

 Goodwill 56,328,786 56,328,786  Profit/(loss) for the year attributable to the parent (2,814,155) (4,877,420)

 Property, plant and equipment 28,764,631 29,515,075  Profit/(loss) attributable to non-controlling interests - (1,474)

 Land and buildings 3,680,713 3,813,139  Other equity instruments 823,384 799,777 

 Technical installations and other property, plant and equipment 23,772,465 22,740,297  EXCHANGE DIFFERENCES (407,935) (52,034)
 Assets in development and advances 1,311,453 2,961,640  VALUATION ADJUSTMENTS (262,452) (512,928)

 Non-current investments 69,050 62,817  NON-CONTROLLING INTERESTS - 12,140 
 Deferred tax assets 6,739,484 6,601,563 NON-CURRENT LIABILITIES 89,181,193 92,823,196 
 Rights to use leased premises 5,245,578 6,082,115  Deferred income 80,070 540,365 

 Non-current provisions 7,266,738 7,579,411 
 Non-current payables 56,280,129 59,255,051 

 Convertible bonds and debentures - 2,721,369 

 Financial debt 46,788,751 44,150,193 

CURRENT ASSETS 39,467,417 38,927,402  Vendor loans (inorganic growth) - 3,187,686 

 Inventories 1,101,987 1,077,119  Lease payables 3,686,948 4,853,926 

 Trade and other receivables 18,446,148 13,948,983   Lease liabilities, other infrastructure - IRUs 5,804,430 4,341,877 

 Trade receivables 17,390,525 13,052,831  Other operating liabilities 16,370,781 15,506,126 
 Other receivables and receivables from employees 1,055,623 896,151  Derivatives 315,444 683,905 

Current tax assets 947,758 851,772  Deferred tax liabilities 4,731,197 5,175,639 
Other tax receivables 2,004,938 1,617,285  Non-current accruals 4,136,834 4,082,700 
 Current financial assets 21,762 21,738 CURRENT LIABILITIES 46,482,109 40,537,682 
 Derivatives - 334,197  Current provisions 2,829,754 2,939,424 
 Current accruals 2,005,931 1,774,440  Current payables 19,756,528 14,052,474 
 Cash and cash equivalents 14,938,893 19,301,869  Other operating liabilities 1,518,224 1,625,285 

 Trade and other payables 17,925,774 18,484,250 
 Current tax liabilities 332,038 126,061 
 Other tax payables 1,351,874 1,145,905 
 Current accruals 2,767,916 2,164,283 

TOTAL ASSETS 171,447,376 172,064,447 TOTAL EQUITY AND LIABILITIES 171,447,377 172,064,448
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Overall, the Company is highly satisfied with the strong growth trajectory it has set this year and 
remains upbeat about its future prospects, driven by high-growth and value-added services. The 
reported figures for H1 2024 are a testament to the efforts made in recent months within the 
Company's strategic areas, which are anticipated to drive future growth and unlock significant 
business opportunities.  

 
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 2024 EARNINGS PRESENTATION WEBINAR 

 DATE AND TIME: Thursday, 3 October 2024, 11:00 AM  
LINK TO REGISTER: https://gigas.com/ResultadosGigas/2024H1      

 

 

Alcobendas, Madrid, 29 September 2024, 

 

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 2024, included as an APPENDIX. In the event of any discrepancies, the interim financial 
statements shall prevail. 
 
 







































































































































 

GIGAS HOSTING, S.A. 

Estados Financieros Intermedios 
correspondientes al periodo de seis meses terminado el 30 de junio de 2024 

 



 

ÍNDICE 

• Estados Financieros Intermedios correspondientes al periodo de seis meses terminado el 30 
de junio de 2024 

- Balance a 30 de junio de 2024  

- Cuenta de pérdidas y ganancias a 30 de junio de 2024 



GIGAS HOSTING, S.A. 

BALANCE DE SITUACIÓN AL 30 DE JUNIO DE 2024  
(Expresado en Euros) 

 

 
ACTIVO   30.06.2024 31.12.2023 

     

ACTIVO NO CORRIENTE    103.383.621   100.882.705    

 Inmovilizado intangible    8.824.315   9.424.605    
    Investigación y desarrollo    387.561   445.152    
    Patentes, licencias, marcas y similares    96.222   104.700    
    Aplicaciones informáticas    1.669.002   1.650.398    
    Otros activos intangibles    346.973   404.718    
    Relación con clientes    6.324.557   6.819.637    
 Inmovilizado material    6.425.284     6.681.859    
    Instalaciones técnicas y otro inmovilizado material    5.627.680     4.001.312    
    Inmovilizado en curso y anticipos    797.604     2.680.546    
 Inversiones en empresas del grupo a largo plazo   81.936.341    78.736.959    
    Instrumentos de patrimonio  68.842.034    71.047.305    
    Créditos a empresas   13.094.306    7.689.654    
 Inversiones financieras a largo plazo   43.934    36.297    
 Activos por impuesto diferido   6.153.747    6.002.986   

    
 ACTIVO CORRIENTE   14.888.888     13.623.480    

 Existencias    135.000     135.000    
 Deudores comerciales y otras cuentas a cobrar    11.266.601     8.928.927    
    Clientes por ventas y prestaciones de servicios   4.402.881     1.542.484    
    Clientes por ventas y prestaciones de servicios, empresas del grupo   5.650.333     6.563.918    
    Deudores varios y personal    36.811       81.477    
    Activos por impuestos corrientes   95.517     53.774    
    Otros créditos con administraciones públicas   1.081.059     687.275    
 Inversiones en empresas del grupo a corto plazo    1.742.231     679.136    
    Créditos a empresas  1.742.231 679.136 
 Inversiones financieras a corto plazo  3.600     337.386    
    Derivados financieros   -     334.197    
    Otros activos financieros   3.600     3.189    
 Periodificaciones a corto plazo     400.477          535.187    
 Efectivo y otros activos líquidos equivalentes   1.340.979        3.007.844    
    Tesorería   1.340.979        3.007.844    
     

 TOTAL ACTIVO     118.272.510     114.506.186    

  



GIGAS HOSTING, S.A. 

BALANCE SITUACIÓN AL 30 DE JUNIO DE 2024  
(Expresado en Euros) 

 

 
PATRIMONIO NETO Y PASIVO   30.06.2024 31.12.2023 

     
 PATRIMONIO NETO    42.939.508   41.897.605 

 FONDOS PROPIOS   43.141.908 42.005.260 
 Capital    232.887  232.887 
 Prima de emisión    54.325.581  54.325.581 
 Reservas    (1.118.176) (1.118.176) 
    Reserva legal    17.289  17.289 
    Otras reservas    (1.135.465) (1.135.465) 
 Acciones propias    (364.788) (351.930) 
 Resultados negativos de ejercicios anteriores    (11.882.900) (8.702.503) 
 Resultado del ejercicio   1.125.920 (3.180.376) 
 Otros instrumentos de Patrimonio Neto    823.384  799.777 
 SUBVENCIONES, DONACIONES Y LEGADOS RECIBIDOS   60.053 405.274 
 AJUSTES POR CAMBIOS DE VALOR   (262.452) (512.928) 
    

 PASIVO NO CORRIENTE   54.390.566  57.976.005  

 Provisiones a largo plazo   524.750  346.109  
 Deudas empresas del grupo a largo plazo  6.469.884  6.337.702  
 Deudas a largo plazo  47.333.286  51.114.476  
    Obligaciones y bonos convertibles    -   2.721.369  
    Deudas con entidades de crédito  46.788.751  44.150.193  
    Acreedores por arrendamiento financiero  229.092  283.823  
    Derivados   315.444  683.905  
    Otros pasivos financieros    -   3.275.186  
 Pasivos por impuesto diferido   62.645  177.719  
     
 PASIVO CORRIENTE   20.942.436   14.632.575  

 Provisiones a corto plazo   1.574.881  1.645.604  
 Deudas empresas del grupo a corto plazo  68.422  33.093  
 Deudas a corto plazo  13.072.854  8.531.066  
    Obligaciones y bonos convertibles   2.848.078   -   
    Deudas con entidades de crédito  6.264.101  4.776.500  
    Acreedores por arrendamiento financiero  423.117  342.393  
    Otros pasivos financieros   3.537.558  3.412.173  
 Acreedores comerciales y otras cuentas a pagar   4.734.444  3.740.406  
    Proveedores  3.144.821  2.524.294  
    Proveedores, empresas del grupo  261.139  135.222  
    Acreedores varios  824.604  831.990  
    Pasivos por impuestos corrientes  192.459   -   
    Otras deudas con las administraciones públicas   311.421  248.899  
 Periodificaciones a corto plazo   1.491.834  682.406  

     

 TOTAL PATRIMONIO NETO Y PASIVO   118.272.510   114.506.186  

 
 



GIGAS HOSTING, S.A. Y SOCIEDADES DEPENDIENTES 

FORMULACIÓN DE LAS ESTADOS FINANCIEROS INTERMEDIOS CONSOLIDADOS 
CORRESPONDIENTES AL PRIMER SEMESTRE DE 2024 

 

 

 
OPERACIONES CONTINUADAS  30.06.2024 30.06.2023 

    
Importe neto de la cifra de negocios    9.100.157 7.676.097 
Trabajos realizados para su activo   629.737   850.929 
Aprovisionamientos   (3.228.909) (2.770.578) 
Otros ingresos de explotación   14.353   19.800 
Gastos de personal   (3.635.447) (3.412.615) 

Sueldos, salarios y asimilados   (2.936.055) (2.840.772) 
Cargas sociales   (699.392) (571.843) 

Otros gastos de explotación   (1.525.500) (1.837.466) 
Servicios exteriores   (1.544.370) (1.789.183) 
Tributos   250 (3.505) 
Pérdidas, deterioro y variación de provisiones por operaciones comerciales   18.620 (44.778) 

Amortización del inmovilizado    (2.270.760) (1.867.114) 
Imputación de subvenciones    364.408   432.932 
Otros resultados    (43.581)  (14.853) 

RESULTADO DE EXPLOTACIÓN (EBIT)   (595.542) (922.868) 

    
Ingresos financieros   280.634   100.555 

Ingresos financieros de terceros   96.876   100.555 
Ingresos financieros con empresas del grupo  183.758 - 

Gastos financieros   (2.267.091) (1.364.089) 
Gastos financieros de terceros   (2.098.858) (1.364.089) 
Gastos financieros con empresas del grupo  (168.233) - 

Diferencias de cambio  914   (15.580) 
Resultados por enajenaciones de instrumentos financieros  3.627.799 - 

RESULTADO FINANCIERO   1.642.256 (1.279.114) 

      

RESULTADO ANTES DE IMPUESTOS  1.046.714 (2.201.982) 

Impuesto sobre beneficios   79.205 242.042 
RESULTADO DEL EJERCICIO PROCEDENTE DE OPERACIONES CONTINUADAS 1.125.920   (1.959.940) 

    
RESULTADO DEL EJERCICIO  1.125.920   (1.959.940) 

 


	20240929_Resultados 1er Semestre 2024 29SEP24 v6_EN.pdf
	EEFF Intermedios Gigas Hosting 30.06.2024 _ Informe auditoría EY_Low.pdf



