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2025 FINANCIAL REPORTING 
GIGAS HOSTING, S.A. 

08 April 2026 

 

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 consolidated financial performance for the year ended 31 December 
2025. 

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 2025 based on 
the accounting and financial information available to the Company. The results were subject to 
an audit by the Company’s statutory auditor, Ernst & Young S.L., and duly authorised for issue 
by the Giga’s Board of Directors at its meeting held on 24 March 2026, with the favourable vote 
of all its members. 
 
Attached to the Inside Information disclosure, as required by Circular 3/2020, are the following 
documents: 
 

• Summary of significant information for 2025. 
• Auditor’s report and consolidated financial statements of Gigas Hosting, S.A. and its 

subsidiaries for the year ended 31 December 2025, and the consolidated management 
report. 

• Non-financial statement of Gigas Hosting S.A. and subsidiaries for the year ended 31 
December 2025, audited. 

• Auditor’s report and separate financial statements of Gigas Hosting, S.A. for the year 
ended 31 December 2025 and management report. 

 
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: 
 

 
 

  

FY 2025 EARNINGS PRESENTATION WEBINAR 

DATE AND TIME: Monday, 13 April 2026, 10:30am 

LINK TO REGISTER: Click here  

https://attendee.gotowebinar.com/register/5203213832825261150
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SUMMARY OF SIGNIFICANT INFORMATION  
 

I. Strategic context: 

2005 marked a watershed moment for Gigas Group’s trajectory. Far from being a year of simple 
operational continuity, it was one that featured a far-reaching strategic and operational 
metamorphosis. With Víctor Guerrero (CEO) at the helm and a revamped Executive Committee 
composed of top-tier executives, management injected fresh commercial momentum, boosting 
growth and leveraging our unquestionable technical excellence. 

Our strategy is underpinned by three growth pillars, with sovereignty and compliance acting as 
accelerators: 

• The potential of the cloud market: The market outlook calls for sound growth 
(CAGR of 20.4% to 2030), with Spain growing at a pace of 15-19%, driven by 
modernisation and data residency. We see a clear opportunity to bridge the digital 
divide of Spanish SMEs, where the take-up rate (27.2%) compared to the European 
average (38.9%) points to huge organic growth potential. 

• The “perfect storm” in cybersecurity: Tougher regulations (NIS2, DORA, ENS) 
mean investing is security is no longer optional. As 60% of SMEs have no real 
defined strategy, Gigas responds by packaging “peace of mind as a service”, 
transforming a complex expenditure into high-margin recurring revenue. 

• Democratisation of Sovereign AI: Artificial Intelligence (AI) has gone from being a 
promise to a must-have competitive necessity (projected growth of 35.9% p.a.). 
Our “Gigas Next IA” proposition resolves the dilemma regarding the loss of 
sovereignty over corporate data, by providing access to cutting-edge models in a 
completely safety environment. 

Delivery of valuable solutions requires critical and secure connectivity. We can leverage our 
telecommunications capability to ensure quality and resilience in delivering our end-to-end 
value proposition to the B2B segment. 

We have transitioned from the validation phase to the commercialisation of four strategic 
product lines: 

• Managed cybersecurity (g-Cyberprotect): A full EDR (Endpoint Detection and 
Response) and SOC (Securities Operations Center) portfolio launched to lead 
recurring revenue generation. 

• Business continuity (DRaas): Expansion of the range of backup solutions towards 
Hybrid Disaster Recovery developed in conjunction with Google, ensuring that our 
clients’ business never stops. 

• Sovereign cloud: Our greatest competitive edge over global hyperscalers. We offer 
local control and certifications (ENS High Level) for high-value clients. 

• Sovereign AI (ggIA-Biblion): Using our infrastructure as a base positions us as a 
trustworthy partner for implementing AI-powered solutions without compromising 
data privacy or control. 

To maximise market visibility, we redesigned our brand architecture, turning it into a digital 
“House of Brands”: 

• Gigas: Cloud, Cybersecurity and AI solutions. 

• Oni: Specialist in B2B telecommunications. 
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• Onmovil: Mobile services wholesaler. 

• T-Partner: Unified communications and collaboration (UC&C). 

This process was reinforced with the launch of the new corporate website (grupogigas.com), 
increasing visibility into the new structure  

Elsewhere, the Executive Committee’s reorganisation was completed in the year, ensuring an 
organisational structure that allows disciplined execution of our roadmap. 

 
 

II. Key performance indicators (KPIs) 

Set out below are the main KPIs for the business in FY 2025. We delivered on the guidance 
provided to the market around the middle of the year for both revenue and EBITDA, while 
generating €6.8M of free cash flow and deleveraging. 

 

KPI 2025 2024 Change / Observation 

Net revenue €75.6M €77.1M Met guidance (€73-78M) 
Recurring revenue €72.5M €72.5M Stable core business in a year of transition 

Adjusted EBITDA €16.0M €18.1M Met guidance (€15-19M) 
EBITDA margin, % 21.2% 23.5% Impact of one-off and strategic transition 

Net profit/(loss) (€10.64M) €0.75M 
Impact of non-recurring impairment losses and other one-
offs 

Total CAPEX €8.6M €9.8M Streamlined investment (11.4% of revenue) 
Growth CAPEX €7.3M €8.4M Focus on the roadmap (AI, Sovereign Cloud and Cyber) 

Maintenance CAPEX €1.3M €1.4M Operational efficiency and infrastructure stability 

Operating cash flow (OCF) €19.7M €14.1M 

40% increase in OCF. Definition of working capital 
management as another key focus of the Company’s 
management  

Free cash flow (FCF) €6.8M (€3.6M) Historic turnaround in own cash generation 

Cash and cash equivalents €22.1M €18.9M 17% annual increase in liquidity 

Net financial debt €32.9M €42.8M Net decrease of €9.9M in the year 
NFD / EBITDA ratio 2.05x 2.37x Meaningful improvement in leverage profile 
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III. Analysis of operating performance (revenue and EBITDA) 

 

 

 

 

FY 2025 will go down as the year of Gigas Group’s strategic and operational transformation. 
Under new leadership, the Group successfully shored up its recurring revenue base and cash 
generation, laying the foundations for a new phase of scalable growth 

• Revenue: Despite the challenging backdrop, Gigas kept recurring revenue solid, at 
€72.5M, matching the year-earlier figure. Total revenue reached €75.6M. The slight 
change compared to 2024 was due exclusively to the planned reduction in non-recurring 
revenue (one-off services), which fell from €4.6M to €3.1M. The geographical mix showed 
the Iberia was still the growth driver, with a mix led by Portugal (51.5%) and Spain 
(37.4%), followed by Latam (9.0%) and Ireland (2.1%). 

• EBITDA: Adjusted EBITDA (excluding €2.5M of M&A and employee termination 
benefits) amounted to €16M. The decrease of €2.1M from the year before was also 
entirely the result of the impact of the one-off revenue explained above and the 
extraordinary costs arising from the Group's restructuring and optimisation process. 

• Resilience and organic growth in Telco: The Telecommunications business 
showcased its strong resilience, with revenue rising to €44.92M. 

• Margin efficiency in the Cloud segment: The Cloud business remained highly 
profitability, reporting revenue of €30.7M, making up for the slight contraction in 
volume due to the impact of one-offs. A highlight was the optimisation of this 
unit’s cost of sales, which decreased to €8.89M (from €9.68M in 2024), 
safeguarding the segment’s value generation. 

• Transformation of the cost structure: One milestone for the year was the 
reduction in Personnel expenses, to €13.3M (i.e., a net saving of €1.3M 
compared to 2024). This adjustment is a reflection of the new management’s 
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disciplined execution, creating a much more efficient and scalable operating 
model ahead of 2026. 

 
 
 

IV. Bottom line and strategic impairments 

The net loss for the year of €10.6M reflects the impairment losses recognised in a bid to optimise 
the operational structure for the next growth cycle. 

• Like-for-like comps: On a like-for-like basis, the performance of the underlying business 
remained stable, since 2024 profit was positively impacted by €6.9M of extraordinary 
income derived from the recovery of fees and interest from the Portuguese regulator, 
Anacom. 

• Non-recurring impacts: Also in 2025, Gigas absorbed several non-recurring impacts, 
which were needed for its future efficiency. These include impairment losses on certain 
non-current assets (€2.6M) and the increase in allowances for credit losses (€955k). 
These impacts allow Gigas to start the new cycle with a cleaned up accounting base 
aligned with the operational reality of the subsidiaries. 

• D&A and finance costs: The depreciation and amortisation charged totalled €15.5M, in 
line with the €15.4M of the previous year. Financial expenses decreased significantly, to 
€5.76M (from €6.42M in 2024). This was a direct consequence of the deleveraging policy, 
with €7.3M of senior notes redeemed in 2025.. 
 

V. Cash generation and liquidity 

The Group generated its highest ever liquidity in 2025, ending the year with a record cash 
position of €22.1M. 

• Operational efficiency: This outstanding performance was driven by a 40% increase in 
operating cash flow, to €19.7M, on the back of optimised working capital management.  

• Turning point for FCF: The Group achieved a milestone in financial efficiency by 
generating €6.8M of positive free cash flow, reversing the previous year’s deficit of 
€3.6M.  

• Financial soundness: the cash position increased by 17% to €22.1M (+€3.2M 
compared from year-end 2024), demonstrating a clear self-financing capacity to drive the 
business without compromising balance sheet stability. 
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VI. Sound balance sheet and debt structure 

 

 
 

• Overall debt reduction: Total bank borrowings (current and non-current) decreased to 
€55M. This performance, coupled with the strong treasury position, left net financial debt 
at €32.9M, resulting in considerable improvement in the leverage ratio to 2.05x EBITDA 
(compared to 2.37x in 2024). 

• Equity support: The Group enjoys a solid capital structure, with net equity of €32.1M, 
providing solvency and financial backing required to deploy new high-value business 
lines. 

• During the year, a new €7.5M convertible bond issue was carried out, which was fully 
subscribed by funds managed by the private equity firm that manages the Company’s 
main shareholder. This transaction, reflected in the financing flow for the year, is a 
testament to the main shareholder’s firm commitment and backing of the strategic 
transformation plan led by management. 

• Asset impairment and normalisation: A strategic normalisation of the balance sheet 
was carried out through recognition of impairment losses of non-current assets (€2.6M) 
and adjustments portfolio impairments (€955k). These non-recurring impacts allow Gigas 
to start the new cycle with a cleaned up accounting base aligned with the operational 
reality of the subsidiaries. 
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VII. Optimised investment (CAPEX) 

Investment in CAPEX was optimised to €8.6M (11.4% of revenue), improving on the 12.7% 
ratio of the previous year 

• Maintenance: Maintenance CAPEX was stable at €1.3M to ensure operational efficiency 
and infrastructure stability. 

• Growth: Growth CAPEX totalled €7.3M and went to the technological roadmap: 
expansion of cloud capacity (€2.4M), Telco technology upgrades (€2.6M), R&D projects 
(€1.3M) and installations at customers (€0.8M). This approach prioritises proprietary 
product development, with a deliberate reduction in low-margin acquisition efforts to focus 
resources on the high-value lines that will drive the business in 2026. 
 

VIII. Achievement of 2025 objectives and outlook for 2026 

The Group confirms, with satisfaction, sound compliance with the guidance ranges 
communicated to the market for 2025. Definitive results of €75.6M in net revenue and €16.0M 
in adjusted EBITDA fall within the target ranges (€73-78M and €15-19M respectively), attesting 
to the operating model’s resilience during what was a year of transition. 

Outlook for 2026: 

• Strategy and guidance: Looking ahead to 2026, we will continue to focus on advancing 
our roadmap in the cloud market, forecasting growth of 20% YoY in our core business. 
On aggregate, we expect revenue of between €76M and €80M and adjusted EBITDA of 
between €16.5M and €17.5M, with growth of up to 9% compared to 2025. These 
estimates were approved by the Board of Directors at its meeting held on 24 March 2026.   

• Focus: Efforts will concentrate on executing the product pipeline and the business 
transformation in the cloud segment.  

• Visibility: The Group enjoys maximum operational visibility thanks to its recurring 
revenue base of €72.5M (96% of total revenue). 

• Opportunity: Confidence is underpinned by the digital divide of SMEs and the need for 
data sovereignty, positioning Gigas as the preferred technology partner in the face of 
imminent massive technology migration. We expect our clients to view as a catalyst for 
growth the introduction of AI–a driver of sovereign cloud adoption–a key differentiator of 
the cloud services Gigas offers.  

• Macroeconomic landscape: We enter into long-term energy contracts, but still review 
them regularly to safeguard us against rising energy prices, as we are witnessing now. 
However, we cannot ignore the current geopolitical situation, let alone if it is prolonged. 
We are taking steps to minimise the impact on our cost structure if this scenario becomes 
more extreme and lasts over time. 

 

Alcobendas, Madrid, 8 April 2026, 

 

Víctor Guerrero Ferrer 
Chief Executive Officer 
GIGAS HOSTING, S.A 
 
 
NOTE: The figures shown herein are taken from the Company’s audited consolidated financial statements 
for the year ended 31 December 2025, included as an APPENDIX. In the event of any discrepancies, the 
consolidated financial statements shall prevail.  
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