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Share price: EUR 6.54
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Target price: EUR 10.00
from Target Price: EUR 9.10
Upside/Downside Potential 52.9%
Reuters/Bloomberg GIGAMC/GIGA SM
Market capitalisation (EURm) 28
Current N° of shares (m) 4
Free float 50%
Daily avg. no. trad. sh. 12 mth 4
Daily avg. trad. vol. 12 mth (m) 0.23
Price high/low 12 months 7.40/4.34

Abs Perfs 1/3/12 mths (%) -2.68/0.62/-0.91

Key financials (EUR) 12118 12/19¢ 12/20e
Sales (m) 9 1 12
EBITDA (m) 2 3 3
EBITDA margin 18.6% 24.5% 25.7%
EBIT (m) 0 1 1
EBIT margin 1.1% 8.5% 9.7%
Net Profit (adj.)(m) (0) 1 1
ROCE 0.9% 9.6% 10.1%
Net debt/(cash) (m) 4 3 3
Net Debt Equity 0.8 0.5 0.4
Net Debt/EBITDA 26 1.0 1.0
Int. cover(EBITDA/Fin.int) 59 136 16.7
EV/Sales 37 29 2.7
EV/EBITDA 20.0 11.8 10.3
EV/EBITDA (adj.) 20.0 11.8 10.3
EVIEBIT nm 341 274
P/E (adj.) nm 48.1 26.1
P/BV 5.6 5.0 42
OpFCF yield -5.5% 5.5% 6.6%
Dividend yield 0.0% 0.0% 0.0%
EPS (adj.) (0.03) 0.14 0.25
BVPS 117 1.31 1.56
DPS 0.00 0.00 0.00

Shareholders

Founders and management 24%; Bonsai Venture Capital 7%;
Caixa Capital 8%;
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Reason: Company results (post view) 28 May 2019

POST-1T19. Brillantes resultados

GIGA publicé esta mafiana fuertes resultados 1T19. C.C. 31-Mayo a las 10am
CET. Estos fueron sensiblemente por encima de estimaciones y del
presupuesto como suele ser habitual. Recordar que en resultados 1/3T, GIGA
no aporta visibilidad del bottom-line de la cuenta de resultados. Se dio una
fuerte expansion del top-line y EBITDA a/a. Dado el fuerte track-récord
demostrado por la compaiiia, incrementamos nuestro precio objetivo desde 9,1
a 10EUR/acc. (+9,9%) como resultado de DCF18/22e (WACC 8%, beta 1,2, g 3%,
EV/EBITDA residual 12,8x y peso del 83,2%).

Recordar que GIGA materializ6 dos operaciones de M&A en 2018 (ya
integradas): SVT (Ene-18, Espafia, 250 clientes -55 Datacenter-, ingresos
estimados anuales 0,83mEUR) y Ability (May-18, Colombia, 92 clientes
Datacenter, 1,64mEUR). Excluyendo éstas del perimetro de consolidacion, los
ingresos 2018 habrian crecido un +20,6% y el EBITDA algo méas de +2x.

GIGAS HOSTING. POST-1Q'19 RESULTS.

EURm 198 1 1019 1 Ahyly
Total clients 3906 | 3836 | -1.8%
Cloud Datacenter 596 1 753 | 26.3%
Cloud VPS 3310 I 3083 | -6.9%
Customer billing 243 | 304 | 423%
Sales accruals 0.03 I -015 I -649.5%
Discounts & Promations 032 | 041 | 300%
Net income 1.84 1 2.47 1 34.2%
Work carried out on its assets 0.06 : 0.06 : 13.7%
Extraordinary income, subsidies, others 001 001 192%
Supplies 038 | 056 | AT.T%
Online and third parties SAC 002 | 002 | 35%
Datacenters & Connectivity 016 1 026 1 59.45%
Dther supplies 0.20 : -0.29 : 41.8%
Personnel Expenses 074 o 087 ;  19.0%
Other Expenses 048 | 047 | 3.0%
Otherresults________________ 0.00__; _ 000 | 317.0%
EBITDA 03 I 064 | 1078%
EBITDA M. 16.7% | 258% | 9.pp

Source: Gigas Hosting & GVC Gaesco Beka

»Fuerte evolucion de operativa por encima de nuestras expectativas. El
mercado laasS (Infrastructure as a Service) y, en particular los segmentos en los GIGA
esta presente, crecieron un +31,6% a/a en 2018 segun Gartner (Sept-2018) vs. algo
inferior ritmo de crecimiento de la empresa a perimetro constante excluyendo M&A
(+23,1% a/a top-line 1T19). En cambio, considerando las adquisiciones, GIGA superé
la expansion del mercado sustancialmente (+42,3% a/a). Con todo, GIGA continu6
haciendo valer sus ventajas competitivas: (posicionamiento geogréafico centrado en
Espafia y LatAm), licencias con terceros (especialmente SAP HANA completamente
homologado), datacenters TIER |V, asesoramiento a empresas en proceso de
migracion a la nube, servicio de atencion técnica con ingenieros 24h/7d,...

»La expansion de la base de clientes fue especialmente relevante en su
producto state-of-the-art Cloud Datacenter (+26,3% a/a hasta alcanzar los 753
clientes superando holgadamente nuestras estimaciones). La estrategia de GIGA
para por incrementar su posicionamiento en Cloud Datacenter tanto via organica
como mediante M&A como el ejecutado con SVT y Ability. En cuanto a VPS, se dio
una erosion (-6,9% a/a) dada la mayor competencia regida mas por la componente
precio.
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Gigas Hosting ESN

Sélido crecimiento del top-line. La facturacion a clientes se incrementd un +42,3%
a/a'y un +34,2% en términos de ingresos netos. Estos no se vieron penalizados por la
mayor aplicacién de descuentos (+30% a/a con el objetivo principalmente de retener
clientes y aumentar su vida media) que crecieron a un menor ritmo que las ventas. GIGA
volvié a no decepcionar de modo que, tanto la facturacién bruta como los
ingresos netos, se situaron un +9,8% y +1,3% por encima del presupuesto fijado
por la compafiia (también superaron nuestras estimaciones).

También el EBITDA por encima de presupuesto (+27,6% vs. 0,5mEUR fijados por
GIGA). En 2018, el EBITDA préacticamente se triplicd (+190,1% a/a aun teniendo en
cuenta mayores costes de conectividad por la incorporacién de datacenters en Madrid,
Barcelona y Bogota junto con la adicion de Ability/SVT con menores margenes que
GIGA) considerando los 0,56mEUR obtenidos en 2017.

En el 1T19, la compafiia mas que duplicé los registros de EBITDA vistos un afio
antes (0,3m 1T18). El EBITDA de 0,64mEUR obtenido en el 1T19 estuvo sensiblemente
por encima de presupuesto gracias a la mayor contribucion de ingresos pero también a
la optimizaciébn de costes. En el plano negativo (aunque entra dentro de nuestras
expectativas), se dio una contraccién de méargenes brutos (-2,1p.p. a/a) por el efecto de
cambio de perimetro de consolidacién que supuso la integracion del M&A (incorporacion
de dos datacenters adicionales en Barcelona y Bogotd) y su efecto dilutivo. A ello se
unio la creciente inclusion de software de terceros en GIGA para apoyar su actual oferta
comercial.

Gracias a que el opex se mantuvo bajo control frente al presupuesto y teniendo
en cuenta la adicion de costes de Ability/SVT, se produjo una fuerte expansién de
M. EBITDA hasta alcanzar el 25,8% (vs. 16,7% 1T18 vs. 20,5% presupuesta vs.
23,9% 2019e vs. 29% en término residual de nuestro DCF).

Se mantiene la estimacion de la compaiiia en términos de capex19 de 1,02mEUR
vs. 1,07mEUR estimado por nosotros (capex/ventas19e 9,8% vs. 28,7% del afio pasado
explicado mayoritariamente por el M&A ejecutado). GIGA comunicé que esta estudiando
la apertura de un nuevo datacenter en México; lo que por el momento no esta incluido
en nuestras proyecciones ni en el presupuesto de la compainiia.

Deuda bajo control (1,47mEUR, 0,6x DN/EBITDA excluyendo convertible de
2,5mEUR in-the-money a final del ejercicio). Se incluyé la deuda vinculada a
SVT/Ability, entidades de crédito, contratos de arrendamiento financiero e instituciones
publicas por proyectos de 1+D.

Ambicioso Presupuesto 2019 (tabla adjunta, yareportado el pasado 15-Ene-2019).
GIGA prevé alcanzar una facturacion a cliente o ventas brutas de 11,83mEUR (vs.
11,82mEUR est) lo que supone un crecimiento del +16,5% a/a. En cuanto a ventas
netas, la empresa espera que alcancen los 10,57mEUR (+21,7% a/a) vs. 10,01mEUR
est. Se espera una reduccién de margen bruto en el presente ejercicio (77,2% fijado por
GIGA vs. 78,3% 2018) por la consolidaciéon afio completo de Ability y mayores costes
operativos por incremento de nimero de datacenters y pago de licencias a terceros
(VMWare Cloud y otros). Por el lado de EBITDA, GIGA esperaregistrar 2,56mEUR en
2019e (vs. 2,45mEUR contemplado en nuestras proyecciones).
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CUENTA DE PERDIDAS Y GANANCIAS CONSOLIDADA VS. 2018 Y PRESUPUESTO

PERDIDAS Y GANANCIAS CONSOLIDADA 2019 2018 2019presup.
Cifras en euros ENE-MAR ENE-MAR % Var. ENE-MAR

Facturacion a clientes 3.036.615 42,3% 2134305 9.8% 2.766.364
Periodificaciones de wentas (148.965) - 27m 1108,1% {12.351)
Descuentos y promociones sobre ventas (413.5249) 30,0% (318162} 323% 1312.628)
Importe neto de la cifra de negocios 2.474.118 1,3% 2.441.385
Trabajos realizados para su active 62.7114 12,7% 55,152 2.4% 61.236
Ingresos Extraordinarios, Subvenciones y Otros 9.987 19,2% 8.276 37,5% 7.263
Aprovisionamientos (563.174) 47, 7% (281.248) (2,6%) (578.251)
Costes de captacian ciantes anline y lerceras parlas (16301 3.5% 115.755) 120,.4%) (32.835)
Datacenters v conectividad {257.580) 59,5% (1&61.485) 0.8% |255.514)
Otros aprovislonamientos (289.293) 418% (204.008) 10,2%) (289.902)
Gastos de personal (874.73T7) 19,0% (735.278) (7.5%) (945.281)
Sueldos, salarios y asimilados (733.3400 20.1% (E10.604) (6, 85%) (TEE.628)
Cargas soclales 1141.387) 13,4% (124.672) {10.9%) {158.653)
Otros gastos de explotacion (467.774) (3,0%) (482.384) (3,7%) (485.702)
Servicios exterioras 4281 0.5% (423.980) (5.0%) (448750
Pérdidas, delariorn v var, provisiones ops. comercialas | 4.6E3) 128.7%) |SE.404) 12.7% 136.952)
Otros resultados (2.502) 37 0% (B600) - -
Resultado bruto de explotacion (EBITDA) % 258% 16,7% 20,5%
Margen bruto * 1.910.944 30,7% 1.462.008 2,6% 1.863.134
Margen bruto % Fr2% 79,3% 76,3%

NOTA * Margen Bruto calculado como la diferencia entre el Imperte Meto de la Cifra de Negocies menos Aprovisionamientos,
Source: Gigas Hosting

En conclusion, resultados (como siempre) por encima de presupuesto y de nuestras
estimaciones con elevado crecimiento de clientes datacenter, ARPU, top-line y
EBITDA. GIGA centr6 parte de sus esfuerzos a integrar SVT/Ability en 2018 junto con
el reforzamiento de sus equipos comerciales en Peru y México.

A pesar de su limitado tamafio (capitalizacion 28mEUR) consideramos que GIGA como
una empresa de alta calidad en la cual posicionarse para el largo plazo por la
macrotendencia de crecimiento del cloud computing, bajo endeudamiento y su
brillante gestién.

No descartamos que la compafiia materialice una adquisicion de mayor calado en 2019
mediante una combinacion de equity y deuda.
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Gigas Hosting : Summary tables

PROFIT & LOSS (EURm) 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Sales 3.7 4.8 5.9 8.7 10.7 11.7
Cost of Sales & Operating Costs -3.9 -5.4 -5.6 -7.4 -8.3 -9.0
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 0.4 -0.2 0.6 1.6 2.6 3.0
EBITDA (adj.)* 0.4 -0.2 0.6 1.6 2.6 3.0
Depreciation -0.7 -0.8 -1.0 -1.5 -1.7 -1.9
EBITA -0.3 -1.0 -0.4 0.1 0.9 11
EBITA (adj)* -0.3 -1.0 -0.4 0.1 0.9 1.1
Amortisations and Write Downs 0.0 0.0 0.0 0.0 0.0 0.0
EBIT -0.3 -1.0 -0.4 0.1 0.9 11
EBIT (adj.)* -0.3 -1.0 -0.4 0.1 0.9 11
Net Financial Interest -0.1 -0.1 -0.1 -0.3 -0.2 -0.2
Other Financials 0.0 0.0 -0.1 -0.1 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent Items 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) -0.4 -1.1 -0.6 -0.3 0.7 1.0
Tax 0.2 0.3 0.1 0.1 -0.1 0.1
Tax rate 42.7% 28.4% 22.9% 43.3% 13.1% n.m.
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit (reported) -0.2 -0.8 -0.5 -0.1 0.6 11
Net Profit (adj.) -0.2 -0.8 -0.5 -0.1 0.6 1.1
CASH FLOW (EURm) 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Cash Flow from Operations before change in NWC 0.4 0.0 0.5 14 2.3 3.0
Change in Net Working Capital 0.3 0.0 -0.1 -0.4 0.3 0.1
Cash Flow from Operations 0.7 0.0 0.4 1.0 2.6 3.1
Capex -2.5 -0.8 -1.2 -2.6 -1.1 -1.2
Net Financial Investments 0.0 0.0 0.0 -1.5 0.0 0.0
Free Cash Flow -1.8 -0.8 -0.7 -3.1 1.6 1.9
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) 3.6 -1.1 -0.7 -1.3 3.1 3.7
Change in Net Debt 1.8 -1.9 -1.5 -4.4 4.7 5.6
NOPLAT -0.2 -0.7 -0.3 0.1 0.7 0.9
BALANCE SHEET & OTHER ITEMS (EURm) 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Net Tangible Assets 1.7 1.9 2.3 3.0 2.5 3.4
Net Intangible Assets (incl.Goodwill) 1.3 1.5 1.3 4.0 4.1 4.7
Net Financial Assets & Other 1.9 2.3 2.3 24 2.4 2.4
Total Fixed Assets 4.8 5.7 6.0 9.5 9.0 10.6
Inventories 0.0 0.0 0.0 0.0 0.0 0.0
Trade receivables 0.8 0.8 0.9 1.6 0.9 0.8
Other current assets 1.7 0.5 0.2 0.3 0.3 0.3
Cash (-) -1.9 -1.7 -1.6 -2.2 -2.2 -1.9
Total Current Assets 4.4 3.0 2.8 4.0 34 3.0
Total Assets 9.2 8.7 8.7 135 124 13.6
Shareholders Equity 5.1 4.5 4.1 5.1 5.6 6.7
Minority 0.0 0.0 0.0 0.0 0.0 0.0
Total Equity 5.1 45 4.1 5.1 5.6 6.7
Long term interest bearing debt 2.3 1.8 19 4.0 2.4 24
Provisions 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.0 0.1 0.1 0.5 0.7 0.7
Total Long Term Liabilities 2.3 1.9 2.0 4.5 3.2 3.2
Short term interest bearing debt 0.7 1.3 1.6 24 2.4 2.4
Trade payables 0.4 0.5 0.4 0.7 0.4 0.5
Other current liabilities 0.6 0.6 0.6 0.8 0.8 0.8
Total Current Liabilities 1.7 2.3 2.6 3.9 3.6 3.7
Total Liabilities and Shareholders' Equity 9.2 8.7 8.7 135 12.4 13.6
Net Capital Employed 6.3 6.0 6.0 9.7 9.0 10.4
Net Working Capital 0.4 0.4 0.5 0.8 0.5 0.4
GROWTH & MARGINS 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Sales growth 51.8% 29.0% 23.0% 46.0% 22.8% 10.1%
EBITDA (adj.)* growth n.m. n.m. n.m. 182.6% 61.6% 15.5%
EBITA (adj.)* growth n.m. n.m. n.m. n.m. 881.3% 25.6%
EBIT (adj)*growth n.m. n.m. n.m. n.m. 881.3% 25.6%
@ GVC GaescoBeka Page 4



Gigas Hosting ,v.ESN,»v_

Gigas Hosting : Summary tables

GROWTH & MARGINS 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Net Profit growth n.m. n.m. n.m. n.m. n.m. 84.1%
EPS adj. growth n.m. n.m. n.m. n.m. n.m. 84.1%
DPS adj. growth

EBITDA (adj)* margin 10.2% n.m. 9.6% 18.6% 24.5% 25.7%
EBITA (adj)* margin -7.2% -20.4% -7.4% 1.1% 8.5% 9.7%
EBIT (adj)* margin n.m. n.m. n.m. 1.1% 8.5% 9.7%
RATIOS 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Net Debt/Equity 0.2 0.3 05 0.8 0.5 0.4
Net Debt/EBITDA 3.0 -7.6 3.2 2.6 1.0 1.0
Interest cover (EBITDA/Fin.interest) 4.3 n.m. 6.6 5.9 13.6 16.7
Capex/D&A 377.7% 101.5% 114.3% 168.5% 62.5% 65.1%
Capex/Sales 65.7% 16.8% 19.5% 29.6% 10.0% 10.4%
NWC/Sales 9.6% 7.3% 7.8% 9.5% 4.7% 3.1%
ROE (average) -6.2% -16.0% -11.4% -3.2% 11.0% 17.5%
ROCE (adj.) -6.1% -19.7% -8.0% 0.9% 9.6% 10.1%
WACC 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
ROCE (adj.)/WACC -0.8 -2.5 -1.0 0.1 1.2 1.3
PER SHARE DATA (EUR)*** 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Average diluted number of shares 4.3 4.3 4.3 4.3 4.3 4.3
EPS (reported) -0.05 -0.18 -0.11 -0.03 0.14 0.25
EPS (adj.) -0.05 -0.18 -0.11 -0.03 0.14 0.25
BVPS 1.19 1.05 0.95 1.17 1.31 1.56
DPS 0.00 0.00 0.00 0.00 0.00 0.00
VALUATION 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
EV/Sales 3.8 2.9 2.8 3.7 2.9 2.7
EV/EBITDA 37.0 n.m. 29.5 20.0 11.8 10.3
EV/EBITDA (adj.)* 37.0 n.m. 295 20.0 11.8 10.3
EV/EBITA -52.8 -14.4 -38.2 349.3 34.1 27.4
EV/EBITA (adj.)* -52.8 -14.4 -38.2 349.3 34.1 27.4
EV/EBIT n.m. n.m. n.m. n.m. 34.1 27.4
EV/EBIT (adj.)* n.m. n.m. n.m. n.m. 34.1 27.4
P/E (adj.) n.m. n.m. n.m. n.m. 48.1 26.1
P/BV 25 2.8 3.7 5.6 5.0 4.2
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV/ICE 4.3 3.8 4.1 4.1 4.4 3.7
OpFCF yield -13.5% -6.1% -5.0% -5.5% 5.5% 6.6%
OpFCF/EV -12.4% -5.5% -4.4% -4.8% 5.1% 6.0%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV AND MKT CAP (EURm) 12/2015 12/2016 12/2017 12/2018 12/2019e 12/2020e
Price** (EUR) 3.02 2.95 3.48 6.50 6.54 6.54
Outstanding number of shares for main stock 4.3 4.3 4.3 4.3 4.3 4.3
Total Market Cap 13 13 15 28 28 28
Net Debt 1 1 2 4 3 3
o/w Cash & Marketable Securities (-) -2 -2 -2 -2 -2 -2
o/w Gross Debt (+) 3 3 3 6 5 5
Other EV components 0 0 0 0 0 0
Enterprise Value (EV adj.) 14 14 17 32 31 31

Source: Company, GVC Gaesco Beka estimates.

Notes

* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation

**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years

Sector: Software & Computer Services/Computer Services

Company Description: Gigas Hosting was founded in 2011 and provides technology services and hosting, internet domains, application
hosting, and consulting and connectivity. Its products and solutions include cloud datacenter, cloud virtual private server, contingency

solution, system applications products certified platform, and cloud server for oracle.

It also engages in marketing of computer

hardware, development and creation of applications, and technology consulting services£pvE£ and providing services and advices in
technology, marketing, advertising, and graphic design. The company has presence in Spain, UK, Colombia, Chile and Pera.
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Information regarding Market Abuse and Conflicts of Interests and recommendation history available in our web page:
www.valores.gvcgaesco.es and our offices

The information and opinions contained in this document have been compiled by GVC Gaesco Beka S.V., S.A., from sources
believed to be reliable. This document is not intended to be an offer, or a solicitation to buy or sell relevant securities. GVC
Gaesco Beka S.V., S.A., will not take any responsibility whatsoever for losses which may derive from use of the present
document or its contents, GVC Gaesco Beka S.V., S.A., can occasionally have positions in some of the securities mentioned
in this report, through its trading portfolio or negotiation. Additionally, there can exist a commercial relation between GVC Gaesco
Beka S.V., S.A., and the mentioned companies.

As of the date of this report, GVC Gaesco Beka S.V., S.A,,

e acts as registered advisor, agent or liquidity provider for the following companies: AB Biotics; Catenon SA; Clever Global
SA, Euroespes, S.A., Facephi Biometria SA., Grifié Ecologic SA, Lleidanetworks Serveis Telematics SA., NBI Bearings
Europe S.A. Trajano Iberia Socimi, SA; Asgard Investment Hotels (prev: Obsido Socimi SA, Eurona Telecom SA; Secuoya
Grupo de Comunicacion SA; Mercal Inmuebles Socimi SA; Neuron Bio SA; Student Properties Spain (SOCIMI); Solaria
Casiopea (bonos MARF); Atrys Health, Quonia (Socimi); TIER1 Technology; Excem Capital Partners Sociedad de
Inversion Residencial (Socimi YEXR) ; Agile Content; Imaginarium; Noel Bio; Promorent Socimi, SA. ENCE Energia y
Celulosa ;

e has participated and/or participates as lead or co-lead manager in corporate operations with the following companies:
Clever Global SA; Dogi International Fabrics SA; Lleidanetworks Serveis Telematics SA, MasMovil Ibercom; Solaria
(Globalsol Villanueva), ADL Bionatur Solutions

e has, during the last year, performed a significant amount of business with: Bankia; Ferrovial, Codere.

e has a contractual relationship to provide financial services, through which GVC Gaesco Beka S.V.,S.A., executes orders

on the treasury stocks of the following companies: CaixaBank S.A., Grupo Ezentis S.A; Fomento de Construcciones y
Contratas S.A

e has aliquidity contract as outlined by the CNMV's Circular 1/2017 with: Indra Sistemas; Melia Hotels International; Espafiola
de Viviendas en Alquiler S.A. (CEVASA);

e has signed a Corporate Brokerage agreement that includes a contractually agreed provision of research services and in
return, GVC Gaesco Beka receives a compensation. These reports have been or could have been previously shown to the
companies: Agile Content, Atrys Health; Gigas Hosting

Recommendation history for GIGAS HOSTING

Date Recommendation Target price Price at change date
28-May-19 Buy 10.00 6.54
15-Apr-19 Buy 9.10 6.80
22-Jan-19 Accumulate 8.30 7.10

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows GVC Gaesco Beka continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. Current analyst:
Eduardo Garcia Arguelles (since 22/01/2019)
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Gigas Hosting ESN

ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the
basis of a total return, measured by the upside potential (including dividends and capital
reimbursement) over a 12 month time horizon.

SELL BUY

-15% -5% 5% 15%

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to
rate the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

e  Buy: the stock is expected to generate total return of over 15% during the next
12 months time horizon

e Accumulate: the stock is expected to generate total return of 5% to 15% during
the next 12 months time horizon

. Neutral: the stock is expected to generate total return of -5% to +5% during the
next 12 months time horizon

e Reduce: the stock is expected to generate total return of -5% to -15% during the
next 12 months time horizon

e  Sell: the stock is expected to generate total return under -15% during the next
12 months time horizon

. Rating Suspended: the rating is suspended due to a change of analyst covering
the stock or a capital operation (take-over bid, SPO, ...) where the issuer of the
document (a partner of ESN) or a related party of the issuer is or could be
involved

. Not Rated: there is no rating for a company being floated (IPO) by the issuer of
the document (a partner of ESN) or a related party of the issuer

Certain flexibility on the limits of total return bands is permitted especially during
higher phases of volatility on the markets

GVC Gaesco Ratings Breakdown

Buy
56%

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 28 May 11:30 CET
First date and time of dissemination: 28 May 11:35 CET
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http://www.esnpartnership.eu/research_and_database_access

Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject to
change without notice. These reports may not be reproduced in whole or in part
or passed to third parties without permission. The information herein was
obtained from various sources. ESN, its Members and their affiliates (and any
director, officer or employee thereof) do not guarantee their accuracy or
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor
any director, officer or employee thereof) shall be liable in respect of any errors
or omissions or for any losses or consequential losses arising from such errors
or omissions. Neither the information contained in these reports nor any opinion
expressed constitutes an offer, or an invitation to make an offer, to buy or sell any
securities or any options, futures or other derivatives related to such securities
(‘related investments’). These reports are prepared for the clients of the Members
of ESN only. They do not have regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may
receive any of these reports. Investors should seek financial advice regarding the
appropriateness of investing in any securities or investment strategies discussed
or recommended in these reports and should understand that statements
regarding future prospects may not be realised. Investors should note thatincome
from such securities, if any, may fluctuate and that each security’s price or value
may rise or fall. Accordingly, investors may receive back less than originally
invested. Past performance is not necessarily a guide to future performance.
Foreign currency rates of exchange may adversely affect the value, price or
income of any security or related investment mentioned in these reports. In
addition, investors in securities such as ADRs, whose value are influenced by the
currency of the underlying security, effectively assume currency risk. ESN, its
Members and their affiliates may submit a pre-publication draft (without
mentioning neither the recommendation nor the target price/fair value) of its
reports for review to the Investor Relations Department of the issuer forming the
subject of the report, solely for the purpose of correcting any inadvertent material
inaccuracies. Like all members employees, analysts receive compensation that
is impacted by overall firm profitability For further details about the analyst
certification, the specific risks of the company and about the valuation methods
used to determine the price targets included in this report/note, please refer to
the specific disclaimer pages prepared by the ESN Members. In the case of a
short note please refer to the latest relevant published research on single stock
or contact the analyst named on the front of the report/note for detailed
information on the valuation methods, earning estimates and risks. A full
description of all the organisational and administrative measures taken by the
Members of ESN to manage interest and conflicts of interest are available on the
website of the Members or in the local disclaimer of the Members or contacting
directly the Members. Research is available through the ESN Members sales
representative. ESN will provide periodic updates on companies or sectors based
on company-specific developments or announcements, market conditions or any
other publicly available information. Unless agreed in writing with an ESN
Member, this research is intended solely for internal use by the recipient. Neither
this document nor any copy of it may be taken or transmitted into Australia,
Canada or Japan or distributed, directly or indirectly, in Australia, Canada or
Japan or to any resident thereof. This document is for distribution in the U.K. Only
to persons who have professional experience in matters relating to investments
and fall within article 19(5) of the financial services and markets act 2000
(financial promotion) order 2005 (the “order”) or (ii) are persons falling within
article 49(2)(a) to (d) of the order, namely high net worth companies,
unincorporated associations etc. (all such persons together being referred to as
“relevant persons”). This document must not be acted on or relied upon by
persons who are not relevant persons. Any investment or investment activity to
which this document relates is available only to relevant persons and will be
engaged in only with relevant persons. The distribution of this document in other
jurisdictions or to residents of other jurisdictions may also be restricted by law,
and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. By accepting this report
you agree to be bound by the foregoing instructions. You shall indemnify ESN, its
Members and their affiliates (and any director, officer or employee thereof)
against any damages, claims, losses, and detriments resulting from or in
connection with the unauthorized use of this document. For disclosure upon
“conflicts of interest” on the companies under coverage by all the ESN Members,
on the “interests” and “conflicts” of the analysts and on each “company
recommendation history”, please visit the ESN website
(http://www.esnpartnership.eu/research_and_database_accessl/insite)

or refer to the local disclaimer of the Members, or contact directly the Members:

www.bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la Borsa

www.caixabi.pt regulated by the CMVM - Comiss&o do Mercado de Valores Mobiliarios
www.cmcicms.com regulated by the AMF - Autorité des marchés financiers

www.ibg.gr regulated by the HCMC - Hellenic Capital Market Commission

www.op.fi regulated by the Financial Supervision Authority

www.valores.gvcgaesco.es regulated by CNMV - Comision Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)

Bcncc%—\kros

GRUPPO BANCO BPM

Banca Akros S.p.A.

Viale Eginardo, 29

20149 MILANO

Italy

Phone: +39 02 43 444 389
Fax: +39 02 43 444 302

(9) CaixaBl

irvestment Bank
Caixa-Banco de Investimento
Avenida Jodo XXI, 63
1000-300 Lisboa
Portugal
Phone: +351 21 313 73 00
Fax: +351 21 389 68 98

CM=CIC
Market Solutions

CM - CIC Market Solutions
6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 53 48 81 93
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@ GVC GaescoBeka

GVC Gaesco Beka, SV, SA
C/- Fortuny 17

28010 Madrid

Spain

Phone: +34 91 436 7813

INVESTMENT
: BANK OF

GREECE

Investment Bank of Greece
32 Aigialeias Str & Paradissou,
151 25 Maroussi,

Greece

Phone: +30 210 81 73 383

OP Corporate Bank plc
P.O.Box 308

Teollisuuskatu 1, 00013 Helsinki
Finland

Phone: +358 10 252 011

Fax: +358 10 252 2703
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