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FINANCIAL INFORMATION FIRST HALF 2026 
GIGAS HOSTING, S.A. 

15 October 2026 

In accordance with Article 17 of Regulation (EU) No 596/2014 on market abuse, Article 227 of 
Law 6/2023 of 17 March on Securities Markets and Investment Services and related provisions, 
and Circular 3/2020 of the BME Growth segment of BME MTF Equity (hereinafter “BME Growth”) 
on information to be provided by companies admitted to trading on the BME Growth segment of 
BME MTF Equity, the following relevant information concerning GIGAS HOSTING, S.A. and its 
subsidiaries (hereinafter “GIGAS”, the “GIGAS Group”, the “Group” or the “Company”) relating to 
the interim consolidated financial results for the first half of the 2026 financial year is hereby 
disclosed to the market.  

The information contained in this Other Relevant Information has been prepared by the Company 
as the consolidated results of GIGAS HOSTING, S.A. and its subsidiaries for the six-month period 
ended 30 June 2026, on the basis of the accounting and financial information available to the 
Company. These results have been subject to a half-yearly limited review by Ernst & Young, S.L., 
the Company’s auditor, and were duly authorised for issue by the Board of Directors of GIGAS at 
its meeting held on 8 October 2026, with the unanimous approval of all its members. 

Accordingly, in compliance with Circular 3/2020, the following documents are attached to this 
Other Relevant Information: 

• Summary of relevant information for the first half of 2026.
• Limited review report and Interim Consolidated Financial Statements of Gigas Hosting,

S.A. and subsidiaries for the period ended 30 June 2026.

The Company has scheduled a results presentation by webinar, in which its Chief Executive 
Officer and Chief Financial Officer will discuss the figures presented herein in detail.  

The webinar will be open to all investors, analysts and other interested parties, who will be able 
to follow the presentation online and put forward any questions they consider appropriate: 

H1 2026 RESULTS PRESENTATION WEBINAR 

DATE AND TIME: 21 October 2026; 4:30PM (CEST)

LINK FOR REGISTRATION: Click here  

https://attendee.gotowebinar.com/register/1381508231543972951
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SUMMARY OF RELEVANT INFORMATION  
 

I. Strategic context: 

The first half of 2026 was a period focused on the execution of the Group’s transformation 
strategy. During the period, the roadmap rested on three main levers: the development of 
higher-value proprietary products, the expansion of the indirect channel and the 
consolidation of services built on proprietary technology.  

The Group has brought significant advances to market in the four areas of greatest business 
demand: 

• Cybersecurity: Our managed cybersecurity suite, g-Cyberprotect, has achieved 
commercial consolidation. In addition, in February the Group obtained certification under 
Spain’s National Security Framework (Esquema Nacional de Seguridad, ENS) at High 
category, which is fully aligned with regulations such as NIS2 and DORA.    
 

• Artificial Intelligence: In March we launched Biblion, a corporate knowledge 
management platform that is already operational and has active customers. We have 
also developed Datum, a conversational assistant designed to query SAP data using 
natural language. 
 

• Business Continuity: In April we launched g-Backup Free to make data protection 
easier for SMEs. In parallel, we have developed a new cloud-to-cloud Disaster Recovery 
service operated directly on the Group’s own cloud.    
 

• Technology consolidation: The Group has made significant progress in migrating 
customers of its Cloud Datacenter service from VMware environments to Gyper, our 
proprietary virtualisation platform. This migration strengthens the Group’s control over its 
technology and significantly reduces its dependence on third-party licences, reinforcing 
the Group’s technological sovereignty. 

Competitive advantage: proprietary technology and data sovereignty 

The milestones achieved during the period reinforce the Group’s competitive advantage, based 
on mission-critical solutions underpinned by proprietary technology. Gigas independently controls 
and develops its own virtualisation platform (Gyper) and operates 9 data centres across Iberia, 
Latin America and the United States, from which it serves more than 4,500 corporate customers. 
In addition, the telecommunications business, with ONI as its specialist brand in the Portuguese 
enterprise market, provides a stable base of recurring revenue and the connectivity that 
completes our end-to-end proposition.    

Compared with the large international providers, the Group competes on quality, proximity and 
data sovereignty. Customers’ critical information resides in secure, jurisdictionally stable 
environments operated by the Group itself. ENS certification at High category, which also covers 
the new PaaS services, underpins a positioning that is increasingly valued by businesses and 
public administrations.    

The market opportunity: from perception to real adoption 

The Gigas Barometer 2026, based on 1,300 interviews with technology and business decision-
makers, sizes the opportunity in the SME segment. 79% of SMEs consider themselves digitalised, 
yet only 9% show robust adoption of cloud, artificial intelligence and cybersecurity. 52% still keep 
their data on their own physical servers, 36% use AI (mostly free tools) and one in five medium-
sized SMEs has suffered a cyberattack in the past year.    
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That gap between perception and reality is the space our offering addresses: moving workloads 
that currently reside on on-premise servers to the cloud, protecting them against incidents and 
enabling the use of artificial intelligence on business data with greater control over how that data 
is processed.   

Growth drivers 

This opportunity is underpinned by two market dynamics and one strategic decision by the 
Company:    

• Cybersecurity and regulatory compliance: Regulations such as NIS2, DORA and the 
National Security Framework require a growing number of companies and public bodies 
to strengthen their security and business continuity. As many SMEs lack in-house 
resources, our managed services meet that need through a recurring-revenue model.   
  

• Artificial intelligence: AI is establishing itself as a new source of demand for 
infrastructure and services. The Group addresses it with proprietary products designed 
for AI use with greater control over corporate data which, being deployed on our 
infrastructure, also drive cloud consumption. 
 

• Focus on the cloud segment: The Company has launched a divestment plan to focus 
on the segment with the greatest growth potential: cloud and its adjacent businesses. 
The first of these divestments was the sale of the mobile virtual network operator OnMóvil, 
a company providing services to local telecommunications operators, an activity with no 
synergies with the cloud segment. The sale was completed in the first half for €15.5 
million to a network-owning operator; the proceeds will be used to fund the Company’s 
growth plans and to reduce the debt repayments due in 2027 (as announced in the OIR 
dated 1 July 2026). 
 

II. Key performance indicators (KPIs) 

Against this backdrop, the first half of 2026 represented a period of profound operational and 
structural transformation for the Group, marked by significant progress in our technological 
independence and by the successful sale of the OnMóvil subsidiary. This divestment of a non-
core asset materially changes our scope of consolidation and places us in a different scenario 
from that envisaged in the original guidance for the year. It is therefore essential to analyse the 
figures for the first half with a focus on our recurring business. The half was also marked by a 
positive trend in operating profit and strong cash generation. 

 

Financial indicator H1 26A H1 25A Change / Comment 

Total Net Revenue €34.9m €37.1m 
Decrease explained by the absence of non-recurring 
revenue (one-offs of €1.8m and grants of €0.5m in 
H1 2025) 

Recurring 
Revenue €34.9m €34.8m Stability in the core business (100% of revenue in the 

half) 

Adjusted EBITDA €5.7m €8.1m Impacted by the technology transition and lower one-
offs 

EBITDA Margin % 16.22% 21.83% Absorbs temporary product development and 
integration costs 

Adjusted EBITDA 
post-divestments €9.4m €8.1m Includes the gain on the sale of OnMóvil (+€3.7m) 

EBITDA Margin 
post-divestments 
% 

26.93% 21.83% Margin improvement of +5.1 pp, driven by value 
crystallised through the sale of OnMóvil 

Net Result -€1.34m -€3.73m Improvement of +64%, driven by the capital gain on 
the sale of OnMóvil (+€3.7m) 
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Total CAPEX €5.2m €4.3m Optimised investment in proprietary infrastructure 
(14.9% of revenue; H1 2025 excludes M&A) 

Growth CAPEX €4.4m €3.7m Focus on Roadmap (Gyper platform, Biblion/Datum 
AI and g-Cyberprotect) 

Maintenance 
CAPEX €0.8m €0.7m Operational efficiency and infrastructure stability 

Operating Cash 
Flow (OCF) €7.7m €5.4m 43% increase in OCF through working capital 

optimisation and management 

Free Cash Flow 
(FCF) €9.2m (€3.2m) Strong internal cash generation supported by the 

divestment 

Cash and 
Equivalents €24.6m €22.1m Record liquidity position (+11% vs. year-end 2025) 

Net Financial Debt* €26.5m €32.9m Net reduction of €6.4m in the half 

NFD / EBITDA ratio 
(LTM) 1.97x 2.05x Improved leverage profile 

 

*Net Financial Debt includes short- and long-term bank debt less cash and cash equivalents. It does not include 
convertible bonds or lease liabilities 

 
III. Analysis of operating results (Revenue and EBITDA) 

 

€m H1 26A H1 25A 
Revenue 34.9  37.1  
Cloud*  10  10  
Telco 24.9  26.7  
Grants  -   0.5  
Direct Cost (16.2) (16.1) 
Direct Margin   18.7  21.0  
Direct Margin % 53.6%  56.6%  
Personnel costs  (7.0) (7.1) 
Corporate Costs (6.0) (5.8) 
Adjusted EBITDA 5.7  8.1  
Adjusted EBITDA % 16.2%  21.8%  
Gain on sale of OnMóvil  3.7  –  
Adjusted EBITDA post-divestments 9.4  8.1  
Adjusted EBITDA post-divestments % 26.9%  21.8%  
M&A Costs, LT rem plans & Others (1.0) (1.7) 
Depreciation and amortisation (7.1) (8.0) 
EBIT - Operating Profit (loss) 1.3  (1.6) 
Net finance result  (2.8) (2.3) 
EBT - Profit (loss) before taxes (1.5) (3.9) 
Income Tax 0.2  0.3  
Profit (loss) for the Period (1.3) (3.7) 

 

*Cloud/Telco breakdown for 2025 restated to reflect the same classification as in 2026. TPartner (unified 
communications business) classified as Telco in both years for comparison purposes. 
 

Revenue and stability of the core business  
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Total revenue amounted to €34.9m. The Telecommunications business stood at €24.9m (vs. 
€26.7m in H1 2025), a change reflecting non-recurring services in the comparative period, while 
the Cloud division remained stable at €10m. The change in the aggregate figure versus H1 2025 
is due solely to the adjustment for non-recurring services (one-offs of €1.8m in the comparative 
period) and the absence of grants (€0.5m in H1 2025). 100% of revenue for the half was recurring. 

Direct Margin and cost structure 

Direct Margin reached €18.7m (53.58% of revenue). Direct costs stood at -€16.2m (vs. -€16.1m 
in H1 2025). As regards the operating structure, personnel costs were contained at -€7.02m (vs. 
-€7.10m in H1 2025), while corporate costs amounted to -€6.02m (vs. -€5.80m in H1 2025), 
temporarily absorbing the operational adjustments of the period and the roll-out of the technology 
pipeline. 

Adjusted EBITDA and technology transition 

Adjusted EBITDA stood at €5.7m (EBITDA margin of 16.22% of revenue). This result temporarily 
absorbs the technical costs and operating investment associated with migrating customers to our 
proprietary virtualisation platform (Gyper) following the change in VMware licensing, securing our 
strategic autonomy and the expansion of future margins. 

As shown in the chart below, if 2025 EBITDA is adjusted for non-recurring services and for the 
loss of a major customer following a corporate transaction involving that customer, GIGAS’s core 
recurring operations remain stable compared with the previous year. 

  

 

Positive turnaround in EBIT and net result 

Operating profit (EBIT) turned positive, moving from -€1.6m in H1 2025 to +€1.3m in H1 2026. 
This turnaround reflects the net capital gain of +€3.7m on the sale of OnMóvil, lower depreciation 
and amortisation (-€7.1m vs. -€8.0m) and a reduction in non-recurring and non-operating 
expenses (-€1.0m vs. -€1.7m in H1 2025). Net Result for the period improved by 64%, with the 
net loss narrowing to -€1.34m (vs. -€3.73m). 

 

€8.1m −1.3

−1.1
€5.7m −0.1 +0.1 €5.7m
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YTD
Jun 25

Non-recurring
services

M&A client
margin

Recurring
services
EBITDA

Business
margin

Opex EBITDA
YTD Jun 26

Sale of
OnMóvil

EBITDA post-
divestments



 
OTHER RELEVANT INFORMATION 

 
 

6 
 

 

 

 

IV. Balance sheet strength, cash generation and deleveraging 
 

€m Jun-
26 

Dec-
25 

Non-current assets 110.1 120.3 
Intangible assets 68.7 80.7 

Development 0.9 0.9 
Patents, licences and trademarks 3.6 3.5 
Computer software 2.7 2.1 
Other intangible assets 5.3 5.1 
Customer relationships 10.2 14.5 
Goodwill 46.1 54.6 

Property, plant and equipment 22.1 23.1 
Land and buildings 0.2 0.2 
Technical installations and other 21.3 21.6 
Assets under construction 0.6 1.3 

Right-of-use assets 9.0 9.6 
Other non-current financial assets 3.9 0.4 
Deferred tax assets 6.3 6.5 
Current assets 47.6 41.7 
Inventories 0.8 0.4 
Trade and other receivables 11.6 13.5 

Trade receivables 10.0 11.7 
Sundry receivables and employees 1.5 1.8 

Current tax assets 0.0 0.1 
Other receivables from public 
authorities 3.8 3.5 

Other current financial assets 4.5 0.0 
Current accruals 2.3 2.1 
Cash and cash equivalents 24.6 22.1 

€m Jun-
26 

Dec-
25 

Equity 31.0 32.1 
Shareholders’ funds 31.5 32.8 

Share capital 0.3 0.3 
Share premium 58.5 58.5 
Reserves (0.7) (0.7) 
Treasury shares (0.2) (0.2) 
Prior-year losses (25.0) (14.3) 
Profit (loss) for the year (1.3) (10.6) 
Other equity instruments (0.1) (0.2) 

Translation differences (0.3) (0.3) 
Valuation adjustments (0.2) (0.3) 
Non-current liabilities 80.1 84.3 
Non-current provisions 5.4 5.8 
Non-current debentures and convertible 
bonds 6.5 6.1 

Non-current bank borrowings 38.5 42.0 
Non-current lease liabilities 7.6 7.5 
Other non-current liabilities 16.2 15.6 
Derivative financial liabilities 0.2 0.4 
Deferred tax liabilities 2.6 3.6 
Non-current accruals 3.2 3.4 
Current liabilities 46.6 45.6 
Current provisions 1.3 1.3 
Current bank borrowings 12.6 13.0 
Current lease liabilities 3.2 4.0 
Other current liabilities 1.4 1.4 
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Total assets 157.8 162.0 

 

Trade and other payables 24.5 22.0 
Suppliers and payables 22.7 20.2 
Fixed-asset suppliers 0.9 0.9 
Advances from customers and 
employees 0.9 0.9 

Other payables to public authorities 1.1 1.7 
Current accruals 2.6 2.3 
Total equity and liabilities 157.8 162.0 

 

 
 
 
 
 
 
 
Acceleration in cash generation  
 
The underlying business’s ability to convert EBITDA into cash has seen a very significant 
step-up in efficiency. Operating Cash Flow rose by 43% to €7.7m in the half (vs. €5.4m 
in H1 2025). This growth reflects rigorous discipline in working capital management, 
supported by a reduction in the average customer collection period. 
 

 
 
 
Record Free Cash Flow (FCF) 
 
Free Cash Flow stood at +€9.2m, reversing the cash outflow of -€3.2m recorded in the 
same period of the previous year. This acceleration reflects the Group’s financial 
discipline, demonstrating that strong operating cash generation (+€7.7m) is now more 
than sufficient to fully fund recurring CAPEX (€5.2m). In addition, free cash generation 
was boosted this half by the one-off liquidity inflow from the divestment of OnMóvil, 
resulting in a positive net investing cash flow of +€1.5m, which we have used to 
accelerate our deleveraging. 
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Balance sheet strength and Net Debt 
 
The cash position rose to a high of €24.6m (+11% compared with year-end 2025). This 
improvement in liquidity, combined with the scheduled repayment of bank debt principal, 
has enabled a substantial reduction in Net Financial Debt (NFD), which fell by €6.4m in 
just six months to €26.5m (vs. €32.9m at the previous year-end, a reduction of 19.5%). 
The current strength of the balance sheet gives the Group exceptional financial headroom 
to pursue the next growth cycle without straining its capital structure. 
 
 
Improved leverage profile 
 
As a result of lower net financial debt and the cash position, bank leverage has fallen to 
1.97x EBITDA (vs. 2.05x in 2025). The financial profile has been further strengthened by 
the syndicated loan novation signed in July 2026, which extends maturity to 2031 and 
aligns the repayment schedule and covenants with the size and needs of the business. 
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Structural clean-up of the asset base 
 
The exit from OnMóvil favourably reshapes the Group’s balance sheet by derecognising 
€11.4m of non-monetary intangible assets (€8.55m of goodwill and €2.87m of customer 
portfolio). These intangibles are replaced by €15.5m of high-quality financial 
consideration (€7.5m in cash and €8.0m in secured receivables, of which €4.5m fall due 
in the short term). This asset rotation eliminates the risk of future impairment and 
improves working capital. 
 
 

V. Optimised investment (CAPEX) 

Total CAPEX for the half amounted to €5.2m (14.9% of revenue), focused on developing assets 
that secure high future margins and technological independence:  

• Growth CAPEX (€4.4m): Accounts for 85% of investment, driving the strategic roadmap: 
scaling of the proprietary Gyper platform (migration from VMware), Artificial Intelligence 
solutions (Biblion and Datum) and the g-Cyberprotect ecosystem. It also supports the 
growth and acquisition of new Telco customers in Portugal. 
 

• Maintenance CAPEX (€0.8m): Contained investment to ensure the resilience, energy 
efficiency and operational stability of the infrastructure. 
 
 

VI. Outlook and business performance under the new scope 

Reconfiguration due to change in scope (OnMóvil effect)  

Within the context of the new divestment plan, the divestment of the OnMóvil subsidiary reshapes 
the Group’s scope of consolidation, allowing us to emerge as a company more strategically 
focused on a Cloud business model. As its operations will no longer be consolidated in the second 
half of the year, figures for the second half will reflect a leaner structure focused on higher-value, 
more profitable assets. At the same time, we have maximum operational visibility, as all of our 
revenue for the half was recurring (€34.9m), eliminating the volatility of one-off services and 
consolidating the predictability of our core business. Consequently, the quantitative business 
projections communicated to the market in April 2026 for the previous scope no longer constitute 
the applicable frame of reference for the close of the current financial year.  

Taking into account the new corporate scope, the Company’s Board of Directors, at its meeting 
held on 8 October 2026, approved new estimates for the 2026 financial year, set within a range 
of €64 million to €67 million in net revenue and €11 million to €13 million in Adjusted EBITDA.  

As at 30 June 2026, the degree of achievement of the new forecasts stands at between 54.5% 
and 52.1% of net revenue and between 51.8% and 43.8% of Adjusted EBITDA. 

In addition, a cost optimisation initiative will be launched in the final quarter of the year, which will 
improve the operating margin during 2027. This initiative will be accompanied by the commercial 
traction of cloud products that has been evident for several months in the Company’s main 
operating KPIs. Together, these should enable operating profit (EBITDA) for the year to grow by 
between 10% and 15% year on year, growth which we expect to continue in subsequent years 
given the cumulative momentum of commercial traction. 

 

 

Underlying business performance (like-for-like)  
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Excluding the impact of the change in scope and the absence of non-recurring revenue (one-
offs), the recurring core business base shows strong resilience (€34.9m in H1 2026 vs. €34.8m 
in H1 2025), in line with the operational visibility anticipated for the year.    

 

Strategic investment in future margin  

The first half absorbed, on an accelerated basis, the costs associated with the strategic migration 
of our customers from VMware to our proprietary Gyper platform. This defensive decision has a 
temporary impact on 2026 EBITDA, but secures our full technological independence, avoids 
future cost increases from third-party licences and protects operating margins from 2027 
onwards.   

 

Focus on high-value growth 

With a sound balance sheet (€24.6m of liquidity and Net Debt reduced to 1.97x EBITDA), all 
commercial efforts in the second half of the year are concentrated on our three high-value levers: 
the new channel Partner Programme, the commercial traction of our Sovereign AI solutions 
(Biblion and Datum) and the managed cybersecurity suite. 

 

Alcobendas, Madrid, 15 October 2026 

 

Víctor Guerrero Ferrer 
Chief Executive Officer 
GIGAS HOSTING, S.A. 
 
 
NOTE: The figures presented herein are an extract from the Company’s Interim Consolidated Financial 
Statements, subject to limited review, for the period from 1 January 2026 to 30 June 2026, which are included 
as an ANNEX. In the event of any discrepancy, those Interim Financial Statements shall prevail.   
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