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Company Update Reason: Estimates revision 12 November 2020
Buy Ambition to become the Iberian B2B operator
Recommendation unchanged . . . o s
Share price: EUR 9.45 Gigas Hosting presented the first of the two acquisitions announced as part of
closing price as of 11/11/2020 the new corporate strategy to enter the convergent telecom/cloud market in
Target price: EUR 10.43 B2B sector. This first company is Oni, the Portuguese operator that would
from Target Price: EUR 9.86 . . y

. . . contribute some EUR38m to annual revenues (4x Gigas’ current sales) and
Upside/Downside Potential 10.4% : s . .

together with the acquisition of Ignitar in northern Europe a few weeks ago,
Reuters/Bloomberg GIGAH.MC/GIGA SM . .
substantially modifies the Company’s structure and future strategy.

Market capitalisation (EURm) 111
Current N° of shares (m) 12 v Gigas informed the market in October of its strategic decision to offer
Free float 55% convergent telecom/cloud services based on the growing demand for these
Daily avg. no. trad. sh. 12 mth (k) 14 services on behalf of its clients and the growth opportunity presented by this
Daily avg. trad. vol. 12 mth (k) 1,105.65 change.
Price high/low 12 months 9.45/4.00
Abs Perfs 1/3/12 mths (%) 35.00/96.88/44.94 v' This opportunity has risen via the acquisition of Oni, the Portuguese B2B
Key financials (EUR) T T T operator, for EUR40m. The operator posted EUR38m results and EBITDA
Salis m) 10 1" 55 EUR7m. The transaction has been closed at EV/IEBITDA 6.1x.
EBITDA (m) 3 2 1 . . . ) . .
EBITDA margin u5%  205%  20.7% v This operation will be financed via cash (40%), to proceed from the two capital
EBIT (m) 1 0 4 increases to be realised at a EUR6.25 price: one for EUR17m (ex-subscription
EBIT margin 6.6%  25%  6.7% preference rights) and EUR4m (including preference subscription rights) and the
2L GE T L ) 2 rest via a non-monetary capital increase with which Inveready (previous owner
ROCE 50%  21%  7.9% N . . .
Net debt(cash) (m) 4 3 6 of Oni) will hold just over a third of Gigas post-money.
Net Debt Equity 07 0.6 0.2 . s S .
Not DebtEBITDA 15 o 05 v In the. abs.enc.e of the second operation, Gigas’ financial situation is robust
Int. cover(EBITDA/Fin.nt) 6.1 76 227 considering its ND/EBITDA of 0.5x.
EV/Sales 32 4.1 2.1 v . X . . .
EV/EBITDA 132 202 104 The Company has disclosed some financial information: CAGR 2021-23
EV/EBITDA (adj.) 13.2 20.2 10.4 revenues 8.6% and EBITDA 13.7%.
EV/EBIT 48.8 nm 3241
PIE (ad}) nm nm 471 v' This decision is of great potential considering that the B2B market has
P/BV 57 8.1 41 historically been neglected by traditional telecommunication operators. The
OpFCE yield 225 0.2%12.8% Company’s aim to become a one-stop-shop for, mainly, medium sized
Dividend yield 00%  00%  0.0% . . o . .
EPS (ad]) 005 (0.00) 020 companies and be a single telecommunication and cloud service provider. In
BVPS 119 1.16 233 addition, the potential cross-selling of cloud services to telco clients and vice
DPS 0.00 0.00 0.00 versa is very high, and in our opinion could be great growth in this area.

Shareholders
GAEA 34%; Consejeros 6%; Key Wolf , S.L 6%;

v We have included the numbers disclosed by the Company to our valuation
model and rolled-over our estimates to 2024-25 estimating similar growths to
previous years, which we consider reasonable and conservative in light of the

100 - Company’s growth potential.

v' Consequently, we reach a fair value of EUR10.4/share, which sheds a 10%
S N , LM upside potential over current trading prices and over 65% above the price of the
ol W capital increase (EUR6.25), thus we believe that current shareholders should
50 | W attend the process. Our valuation is based on WACC 8.5%, g=2.8% resulting in
0 a terminal EV/EBITDA of 8.5x, above telco peers and below cloud peers.
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Gigas Hosting ESN

The road towards telco/cloud convergence

The virtualisation of servers and services provided in the pay-per-use model have meant a
change in paradigm in providing IT services, resulting in the cloud computing market.

Cloud technology allows services such as SDN (Software Defined Networking), in which
Gigas leans on for its new strategy period. This would allow for increasingly decentralised
clients due to the effect of relocation, remote working and other new trends, to connect their
company with the cloud as well as each branch with employees independently of their
location. This will bring companies relevant improvements in costs, flexibility, efficiency and
safety.

In parallel, VPN services (Virtual Private Networks), firewalls, etc are already offered by Gigas
in competition with traditional telco operators.

Therefore, joining the growing demand of Gigas’ clients for a wider range of services covering
their cloud infrastructure needs with communication services with the technological
opportunity permitted by the cloud, the Company decided to embark on a strategy of
convergent services for its clients.

As we can see in the following graph (source: Gigas) the Company’s target is become an
integral service provider for its clients.

CLOUD COMUNICACIONES
*  Infiastructura como Servicio {laaS} UNIFICADAS

gigas

CONECTIVIDAD ITy CIBERSEGURIDAD

This implies a differential advantage for clients as these would be able to reduce the number
of providers, increase efficiency and focus all connectivity requirements in an integral
provider.

We must point out that Gigas does not intend to create a closed and exclusive system, but
will be able to offer clients a secure connection to other providers’ public clouds (AWS,
Microsoft, Google, etc) in addition to the interconnection of branches and secure connection
of employees on the move.

The following graph shows Gigas proposed corporate communications model and how it
intends to create an open ecosystem in which Gigas is the umbrella under which all services
are included.
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In addition, one of Gigas’ obsessions since its inception is to create services accessible to all.
In this manner, the aim is to simply as much as possible the usability of tools and clients’
control panel, as is currently realised with clients. One of Gigas’ competitive advantages is
the close relationship with clients and simplicity offered in services which make these
accessible for any type of client — more or less qualified. One of the aims behind becoming a
telco service provider is for B2B clients to feel there is an operator that understands their
specific needs and that will attend them in an individualised manner.

In the Spanish market, where the Company will operate, traditional B2C operators have not
shown special interest for the B2B market, and when they have, have not achieved the
expected success. For example, two years ago Orange launched the brand Orange X to the
market to offer digital services to SMEs via an innovative approach at a distant from the
traditional telco, but had to close said brand following the strong losses obtained. Others such
as BT and Colt focus on larger, multi-national companies and not Gigas’ type of client.

New business: Telecom B2B. New market: Portugal.

The Portuguese telecommunications market is more stable and “calmer” than the Spanish
market. The market is also undergoing a profound development of optic fibre networks
throughout the country thus improving communications.

The broad band market is dominated by three large operators: Altice, NOS and Vodafone,
covering 95% of the market with relative stability. The remaining 4% is held by Nowo, the
residential operator that belonged to the same group as Oni. Oni’s market share is very small
considering it has 1,100 clients.

The situation is similar in the mobile market, with three operators: Meo (Altice Group), NOS
and Vodafone taking over the market.

However, this competitive calm could be affected in coming months with the arrival of
Masmovil (under the Nowo brand in B2C) and Gigas (with Oni in B2B) to the market with an
innovative positioning and experience obtained with the Spanish market.

The positive aspect is that the market to be captured is wide, in addition the Portuguese
regulator (ANACOM) has established limits on the upcoming 5G spectrum auction that are
favourable to new comers in the market as it demands minimum coverage below the three
reference operators.

Therefore, we consider the market attractive and opportunity relevant considering that Oni’s
situation in Portugal is marginal. In addition, Oni has relevant infrastructure and long term
wholesale agreements to access the areas where it lacks infrastructure.
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Gigas Hosting

Regarding risks, the Company is entering a new market, albeit via the acquisition of an
experienced operator but which has not achieved a good performance in Portugal.

However, being accompanied by an important financial partner such as Inveready, the
management team being gathered by the company with experience in the telco sector (for
example a new Director as José Eulalio Poza with 5.5% stake post-money) and the
company’s healthy financial situation post-operation, will offset these risks.

Financial forecasts

As mentioned, the Company released a three year financial guidance:

Crecimiento 2021-2023

2]
: -

€ Millones
]

40
wholesale 17,9

k]

20
Empresas 31,%

10

Ventas 2020 Expansion Churn y Ventas 2023
Comercial Ercsion
- Muevos clientes Precios
« Musvos servicios
» Upgrades

The guidance points to CAGR 2021-23 revenues of 8.7% and EBITDA of EUR15m in 2023
(vs. reported EUR10m 2020 proforma), representing CAGR 13.7% and implies an EBITDA
margin of 23.5% (vs. 20% 2020 proforma)

Gigas estimates are based on:
- Limited growth in Oni’s wholesale segment.
- Strong price erosion in the corporate segment offset by the rise in clients.

- Substantial growth in the mid-market both in new clients, upselling and cross-selling,
with clients less sensitive to prices and wider margins. This is the segment in which
revenues synergies would be most taken advantage of as the majority of Gigas’
clients are in this arena. In addition, it is also Ignitar’s client segment — operation
realised in Ireland a few months ago.

- Reasonable growth in SME segment.
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DCF

Based on the Company’s forecasts, we have revised our estimates for coming years, to
include a reasonable performance and, in our opinion, conservative.

For our DCF valuation we have used a WACC of 8.5% and g=2.8%, resulting in EUR10.4 per
share, which sheds a 10% upside potential over current trading prices and over 65% above
the price of the capital increases (EUR6.25). The terminal value represents 83.6%,
EV/EBITDA 8.5x and P/E25e 12.0x.

GIGAS HOSTING. DCF VALUATION CONSIDERING ORGANIC GROWTH

CASH FLOW (EURm) 2017 2018 2019 2020e 2021e 2022¢ 2023e 2024e 2025e VR
Sales 10.632  54.558  59.201 63.587 68.795  73.935 76.005
EBITDA 2.183 11.267  13.065 15.028 17.035 19.174 20.521
EBITDA M. 20.5% 20.7% 22.1% 23.6% 24.8% 25.9% 27.0%
DDA -1.914 -7.638 -7.874 -7.781 -7.744 -7.657 -7.872
EBIT 0.269 3.629 5.191 7.247 9.290 11.517 12.650
Effective tax rate 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
NOPLAT 0.202 2.722 3.893 5.436 6.968 8.637 9.487
Depreciation&other provisions 1.914 7.638 7.874 7.781 7.744 7.657 7.872
Gross Operating Cash Flow 2.116 10.360  11.767 13.216 14.712 16.295 17.359
Capex -1.914 -6.001 -6.512 -6.995 -6.879 -7.394 -7.601
Capex/sales 18.0% 11.0% 11.0% 11.0% 10.0% 10.0% 10.0%
Change in Net Working Capital 0.105 -0.941 -1.150 -1.432 -1.072 -0.588 0.000
Cash Flow to be discounted 0.306 3.418 4.105 4.790 6.760 8.313 9.758
DCF VALUATION (EUR m)

WACC 8.5% 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
Discount Rate factor 1.00 0.92 0.85 0.78 0.72 0.66 0.61
Discounted Cash Flow 0.306 3.149 3.485 3.747 4.872 5.520

Cumulated DCF 0.306 3.456 6.941 10.687 15.560 21.080

WACC & DCF ANALYSIS

Free Risk Rate (10y Gown. Bonds) 3.5% Cumulated DCF 21.08 - Net Financial Debt (21e) ** 5.9
Company Risk Factor or Beta 1.3 Perpetual Growth Rate (g) 2.8% - Minorities (estimated value) 0.0
Mkt Risk Premium 5.0% Normalised Annual CF 9.76 + Associates 0.0
Cost of Equity (Ke or COE) 10.0% Terminal Value at Nominal Year ~ 175.03 - Pension underfunding 0.0
Cost of Debt (gross) 5.5% Disc. Rate of Terminal Value 0.61 - Off-balance sheet commitm. 0.0
Debt Tax Rate 25.0% Discounted Terminal Value 107.10

Cost of Debt net (kd or COD) 4.1% Equity Market Value (EUR m) 122.3
Target Gearing (D/E) or % Kd 25% Financial assets 0.00 Number of shares (m)* 11.7
% Ke 75% [Enterprise Value (EURm) 128.2 [Fair value per share (EUR) 10.4
Normative Tax Rate 25% Price (EUR) 9.1
WACC 8.5% | Potential upside (downside) 15%
Source: GVC Gaesco Valores Estimates * Post capital increases ** Including convertible bonds at 50%

Sensitivity analysis

DCF VALUATION SENSITIVITY. WACC vs. g
Perpetuity growth rate

1.8% 2.3% 2.8% 3.3% 3.8%

S 8.0% 9.80 10.63 11.62 12.81 14.30
G 8.3% 9.34 10.10 11.00 12.07 13.39
< 8.5% 8.92 9.62 11.40 12.58
= 8.8% 8.54 9.17 9.92 10.80 11.85
9.0% 8.18 8.76 9.44 10.24 11.20

Source: GVC Gaesco Valores Estimates

DCF VALUATION SENSITIVITY. WACC vs. Adj. EBITDA M.
Residual Adj. EBITDA M.

26.0% 26.5% 27.0% 27.5% 28.0%

8.0% 11.01 11.31 11.62 11.92 12.22

8 8.3% 10.43 10.71 11.00 11.28 11.56
g 8.5% 9.90 10.17 10.70 10.97
8.8% 9.41 9.67 9.92 10.17 10.42

9.0% 8.97 9.21 9.44 9.68 9.92

Source: GVC Gaesco Valores Estimates
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Upcoming operations

The Company mentioned that it was pending the closure of a second corporate operation,
smaller in size, which would contribute another EUR10m to sales and implies acquiring a
corporate client portfolio in Spain. This acquisition would be paid via bank debt already
committed and according to the Company would be closed at a similar multiple as Oni.

Giga’s financial target following the second the operation is to maintain debt levels low
(ND/EBITDA below 1.5x) so as to make the necessary investments in 2021 to launch its
convergent products without adding financial pressure.

In our opinion, this acquisition could add between EUR0.5 and EUR1 to our valuation,
depending on the aggressiveness of Gigas estimates, especially regarding cross-selling of
products.

‘ E , GVC Gaesco Valores Page 7



Gigas Hosting

ESN

Gigas Hosting: Summary tables

PROFIT & LOSS (EURm) 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Sales 8.7 10.2 10.6 54.6 59.2 63.6
Cost of Sales & Operating Costs =71 -7.7 -8.4 -43.3 -46.1 -48.6
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 1.6 25 2.2 11.3 131 15.0
EBITDA (adj.)* 1.6 25 2.2 11.3 131 15.0
Depreciation -1.5 -1.8 -1.9 -7.6 -7.9 -7.8
EBITA 0.1 0.7 0.3 3.6 5.2 7.2
EBITA (adj)* 0.1 0.7 0.3 3.6 5.2 7.2
Amortisations and Write Downs 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 0.1 0.7 0.3 3.6 5.2 7.2
EBIT (adj.)* 0.1 0.7 0.3 3.6 5.2 7.2
Net Financial Interest -0.4 -0.4 -0.3 -0.5 -0.7 -0.6
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent ltems 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) -0.3 0.3 -0.0 3.1 4.5 6.7
Tax 0.1 -0.1 0.0 -0.8 -1.1 -1.7
Tax rate 43.0% 20.4% 25.0% 25.0% 25.0% 25.0%
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) -0.1 0.2 -0.0 23 3.4 5.0
Net Profit (adj.) -0.1 0.2 -0.0 2.3 3.4 5.0
CASH FLOW (EURm) 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Cash Flow from Operations before change in NWC 1.4 2.0 1.9 10.0 11.3 12.8
Change in Net Working Capital -0.4 -0.4 0.1 -0.9 -11 -1.4
Cash Flow from Operations 1.0 1.7 2.0 9.0 101 11.4
Capex -2.6 -2.3 -1.9 -6.0 -6.5 -7.0
Net Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -1.6 -0.7 0.1 3.0 3.6 4.4
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) -1.2 -0.6 1.3 -5.3 -0.9 -2.2
Change in Net Debt -3 -1 1 -2 3 2
NOPLAT 0.1 0.5 0.2 2.7 3.9 5.4
BALANCE SHEET & OTHER ITEMS (EURm) 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Net Tangible Assets 3.0 3.1 3.0 1.7 0.6 -0.2
Net Intangible Assets (incl.Goodwill) 4.0 5.9 5.4 30.7 31.9 34.4
Net Financial Assets & Other 2.4 25 2.5 2.5 2.5 2.5
Total Fixed Assets 9.5 1.4 10.8 34.8 34.9 36.7
Inventories 0.0 0.0 0.0 0.0 0.0 0.0
Trade receivables 1.6 24 2.4 3.5 4.7 6.2
Other current assets 0.3 0.4 0.4 0.4 0.3 0.3
Cash (-) 2.2 -1.6 -1.6 -7.0 -7.0 -7.0
Total Current Assets 4.0 4.4 4.4 10.8 12.0 13.5
Total Assets 13.5 15.9 15.2 45.6 46.9 50.2
Shareholders Equity 5.1 5.1 5.0 27.3 30.6 355
Minority 0.0 0.0 0.0 0.0 0.0 0.0
Total Equity 5.1 5.1 5.0 27.3 30.6 35.5
Long term interest bearing debt 2.0 41 3.7 1.4 9.5 8.0
Provisions 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 2.5 23 2.2 21 2.0 1.9
Total Long Term Liabilities 4.5 6.4 5.9 13.5 11.5 9.9
Short term interest bearing debt 2.4 1.1 1.0 1.5 1.3 1.2
Trade payables 0.7 1.2 1.3 1.4 1.5 1.6
Other current liabilities 0.8 1.9 1.9 1.9 1.9 1.9
Total Current Liabilities 3.9 4.3 4.3 4.9 4.8 4.7
Total Liabilities and Shareholders' Equity 13.5 15.9 15.2 45.6 46.9 50.2
Net Capital Employed 9.7 11.1 10.4 35.3 36.5 39.7
Net Working Capital 0.8 1.2 1.1 2.0 3.2 4.6
GROWTH & MARGINS 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Sales growth 46.0% 17.8% 4.0% 413.1% 8.5% 7.4%
EBITDA (adj.)* growth 184.5% 55.1% -12.8% 416.2% 15.9% 15.0%
EBITA (adj.)* growth n.m. 648.5% -60.4% 1249.4% 43.0% 39.6%
EBIT (adj)*growth n.m. 648.5% -60.4% 1249.4% 43.0% 39.6%
@ GVC Gaesco Valores Page 8
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Gigas Hosting: Summary tables

GROWTH & MARGINS 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Net Profit growth n.m. n.m. n.m. n.m. 44.5% 47.7%
EPS adj. growth n.m. n.m. n.m. n.m. 44.5% 47.7%
DPS adj. growth

EBITDA (adj)* margin 18.6% 24.5% 20.5% 20.7% 22.1% 23.6%
EBITA (adj)* margin 1.0% 6.6% 2.5% 6.7% 8.8% 11.4%
EBIT (adj)* margin 1.0% 6.6% 2.5% 6.7% 8.8% 11.4%
RATIOS 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Net Debt/Equity 0.4 0.7 0.6 0.2 0.1 0.1
Net Debt/EBITDA 1.3 1.5 1.4 0.5 0.3 0.1
Interest cover (EBITDA/Fin.interest) 4.6 6.1 7.6 22.7 19.7 26.6
Capex/D&A 170.5% 126.8% 100.0% 78.6% 82.7% 89.9%
Capex/Sales 29.9% 22.6% 18.0% 11.0% 11.0% 11.0%
NWC/Sales 9.5% 11.8% 10.4% 3.7% 5.4% 7.3%
ROE (average) -3.3% 4.2% -0.3% 14.6% 11.7% 15.2%
ROCE (adj.) 0.9% 5.0% 2.1% 7.9% 10.9% 14.0%
WACC 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
ROCE (adj.)/WACC 0.1 0.6 0.2 0.9 1.3 1.6
PER SHARE DATA (EUR)*** 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Average diluted number of shares 4.3 4.3 4.3 11.7 11.7 11.7
EPS (reported) -0.03 0.05 0.00 0.20 0.29 0.43
EPS (adj.) -0.03 0.05 0.00 0.20 0.29 0.43
BVPS 117 1.19 1.16 2.33 2.61 3.03
DPS 0.00 0.00 0.00 0.00 0.00 0.00
VALUATION 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
EV/Sales 3.5 3.2 4.1 21 1.9 1.8
EV/EBITDA 18.7 13.2 20.2 10.4 8.8 7.5
EV/EBITDA (adj.)* 18.7 13.2 20.2 10.4 8.8 7.5
EV/EBITA 333.3 48.8 163.6 321 221 15.6
EV/EBITA (adj.)* 333.3 48.8 163.6 321 221 15.6
EV/EBIT n.m. 48.8 n.m. 321 221 15.6
EVIEBIT (adj.)* n.m. 48.8 n.m. 321 221 15.6
P/E (adj.) n.m. n.m. n.m. 471 32.6 221
P/BV 5.6 5.7 8.1 41 3.6 3.1
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0%

EVICE 3.9 3.3 4.6 34 3.2 29
OpFCF yield -5.7% -2.2% 0.2% 2.8% 3.3% 3.9%
OpFCF/EV -5.3% -2.0% 0.2% 2.6% 3.1% 3.9%
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) 12/2018 12/2019 12/2020e 12/2021e 12/2022¢ 12/2023e
Price* (EUR) 6.50 6.82 9.45 9.45 9.45 9.45
Outstanding number of shares for main stock 4.3 4.3 4.3 11.7 11.7 11.7
Total Market Cap 28.1 29.5 40.8 110.7 110.7 110.7
Gross Financial Debt (+) 4.3 5.2 4.7 12.9 10.9 9.2
Cash & Marketable Securities (-) -2.2 -1.6 -1.6 -7.0 -7.0 -7.0
Net Financial Debt 21 3.6 3.2 5.9 3.9 23
Lease Liabilities (+)

Net Debt 21 3.6 3.2 5.9 3.9 23
Other EV components 0.0 0.0 0.0 0.0 0.0 0.0
Enterprise Value (EV adj.) 30.2 33.1 44.0 116.7 114.6 113.0

Source: Company, GVC Gaesco Valores 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
***EPS (ad].) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.

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; and providing services and advices in technology, marketing, advertising, and graphic design.
The company has presence in Spain, UK, Colombia, Chile and Peru.
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Avio BAK Rexel CiC Adl| Bionatur Solutions GVC Axa CiC
Leonardo BAK Fin. Serv. Holdings Mem(*) Cembre BAK Catalana Occidente GVC
Alternative Energy Mem(*) Cir BAK Sergeferrari Group CIC Cattolica Assicurazioni BAK
Encavis Ag CiC Corp. Financiera Alba GVC General Retailers Mem(*) Generali BAK
Plc BAK Digital Magics BAK Emova Group IAC Mapfre GVC
Siemens Gamesa Re GVC Eurazeo CiC Fnac Darty CIC Net Insurance BAK
Voltalia CiC Ffp CiC Inditex GVC Unipolsai BAK

Automobiles & Parts Mem(*) Gbl Cic Maisons Du Monde CiC Materials, Construction Mem(*)
Brembo BAK Rallye CiCc Ovs BAK Acs GVC
Faurecia CiC Tip Tamburi Investment Partners BAK Unieuro BAK Aena GVC
Ferrari BAK Wendel CiCc Healthcare Mem(*) Astm BAK
Fiat Chrysler Automobiles BAK Fin. Serv. Industrials Mem(*) AbionyxPharma CIC Atlantia BAK
Gestamp GVC Abitare In BAK Amplifon BAK Buzzi Unicem BAK
Indelb BAK Dovalue BAK Atrys Health GVC Capelli CiCc
Landi Renzo BAK Nexi BAK Crossject CiC Cementir BAK
Piaggio BAK Tinexta BAK Diasorin BAK Clerhp Estructuras GVC
Plastic Omnium CiC Financial Services Banks Mem(*) ELEn. BAK Eiffage ciC
Sogefi BAK Amundi CiC Fermentalg CIC Ezentis GVC
Valeo Cic Anima BAK Fine Foods BAK Fcc GVC
Banks Mem(*) Azimut BAK Genfit CIC Ferrovial GVC
Banca Mps BAK Banca Farmafactoring BAK Guerbet CIC Groupe Adp ciC
Banco Sabadell GVC Banca Generali BAK Korian CiC Groupe Poujoulat CiC
Banco Santander GVC Banca Ifis BAK Oncodesign cIC Groupe Sfpi S.A ciC
Bankia GVC Banca Mediolanum BAK Orpea CIC Herige CiC
Bankinter GVC Banca Sistema BAK Recordati BAK Hexaom CiC
Bbva GVC Finecobank BAK Shedir Pharma BAK Imerys CiC
Bnp Paribas CIC Poste Italiane BAK Theraclion CIC Kaufman & Broad IAC
Bper BAK Food & Beverage Mem(*) Household Goods Mem(*) Lafargeholcim CiC
Caixabank GVC Advini CiC Abeo CIC Maire Tecnimont BAK
Credem BAK Bonduelle CiC De Longhi BAK Mota Engil CBI
Credit Agricole Sa CiC Campari BAK Fila BAK Obrascon Huarte Lain GVC
Creval BAK Danone CiC Groupe Seb CIC Sacyr GVC
Intesa Sanpaolo BAK Ebro Foods GVC Industrial Engineering Mem(*) Saint Gobain CiC
Liberbank GVC Enervit BAK Biesse BAK Salcef BAK
Mediobanca BAK Fleury Michon CiCc Caf GVC Sonae Industria CBI
Natixis CiC Italian Wine Brands BAK Carraro BAK Tarkett CiC
Rothschild & Co CiC Lanson-Bcc CiC Cnh Industrial BAK Thermador Groupe CiCc
Societe Generale CiCc Laurent Perrier CiCc Danieli BAK Vicat CiC
Unicredit BAK Ldc Cic Datalogic BAK Vinci CiC
Basic Resources Mem(*) Orsero BAK Exel Industries CIC Webuild BAK

Acerinox GVC Pernod Ricard CiC Fincantieri BAK Media Mem(*)
Altri CBI Remy Cointreau CiC Haulotte Group CIC Arnoldo Mondadori Editore BAK
Arcelormittal GVC Tipiak CiC Ima BAK Atresmedia GVC
Corticeira Amorim CBI Vidrala GVC Interpump BAK Cairo Communication BAK
Ence GVC Vilmorin CiC Manitou CIC Digital Bros BAK
Semapa CBI Viscofan GVC Prima Industrie BAK Gl Events ciC
The Navigator Company CBI Vranken Pommery Monopole CiC Prysmian BAK Il Sole 24 Ore BAK
Tubacex GVC Food & Drug Retailers Mem(*) Saes BAK Ipsos CiC
Verallia CiCc Carrefour CiCc Talgo GVC Jedecaux CiC
Chemicals Mem(*) Casino Guichard-Perrachon CiCc Zardoya Ofis GVC Lagardere CiC
Air Liquide CiC Jeronimo Martins CBI Industrial Transportation Mem(*) M6-Metropole Television ciC
Arkema CiCc Marr BAK Bollore CiC Mediaset BAK
Plasticos Compuestos GVC Sonae CBI Clasquin IAC Mediaset Espana GVC
Ctt CBI Nrj Group CiC
Publicis CIC
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Rcs Mediagroup
Teleperformance
Tf1

Ubisoft

Vivendi

Vogo

Oil & Gas Producers
Ecoslops

Eni

Galp Energia

Gas Plus

Maurel Et Prom
Repsol

Total

Oil Services
Bourbon

Cgg

Gtt

Rubis

Saipem
Technipfmc Plc
Tecnicas Reunidas
Tenaris

Vallourec
Personal Goods
Basicnet

Brunello Cucinelli
Cellularline

Cie Fin. Richemont

Geox
Hermes Intl.
Interparfums
Kering
L'Oreal

Lvmh
Moncler
Monnalisa
Safilo
Salvatore Ferragamo
Smcp

Swatch Group
Technogym
Tod'S

Real Estate
lgd

Lar Espafia

Merlin Properties

Quabit Immobiliaria

Realia

Software & Computer Ser.
Agile Content

Akka Technologies

Alten

Altran

Amadeus

Assystem

BAK
CIC
CIC
CIC
CIC
CIC
Mem(*)
CIC
BAK
CBI
BAK
CIC
GVC
CIC
Mem(*)
CIC
CIC
CIC
CIC
BAK
CIC
G\VC
BAK
CIC
Mem(*)
BAK
BAK
BAK
CIC
BAK
CIC
CIC
CIC
CIC
CIC
BAK
BAK
BAK
BAK
CIC
CIC
BAK
BAK
Mem(*)
BAK
GVC
G\VC
GVC
GVC
Mem(*)
GVC
CIC
CIC
CIC
GVC
CIC

Atos

Axway Software
Capgemini
Cast

Catenon
Econocom
Ekinops

Esi Group
Exprivia

Gigas Hosting
Gpi

Groupe Open
Indra Sistemas
Lleida.Net
Neurones
Reply

Sii

Sopra Steria Group
Visiativ
Worldline
Support Services
Applus

Bureau Veritas
Cellnex Telecom
Edenred

Enav

Fiera Milano
Inwit
Openjobmetis
Prosegur
Prosegur Cash
Rai Way

Technology Hardware & Eq.

Adeunis

Evolis

Hf Company
Ingenico
Memscap
Osmozs
Stmicroelectronics
Tier 1 Technology
Telecommunications
Altice Europe
Bouygues
Euskaltel

lliad

Masmovil

Nos

Orange

Retelit

Telecom ltalia
Telefonica

Tiscali

Vodafone

CiC
CiC
CiCc
CiCc
GVC
CiCc
CiC
CiCc
BAK
GVC
BAK
CiCc
GVC
GVC
CIC
BAK
CiC
CIC
CiC
CIC
Mem(*)
GVC
CIC
GVC
CIC
BAK
BAK
BAK
BAK
GVC
GVC
BAK
Mem(*)
CiC
CiC
CiC
CiC
IAC
CiC
BAK
GVC
Mem(*)
CiC
CiC
GVC
CiCc
GVC
CBI
Cic
BAK
BAK
GVC
BAK
BAK

Travel & Leisure
Accor

Autogrill

Beneteau

Codere
Compagnie Des Alpes
Edreams Odigeo
Elior

Europcar

Fdj

Groupe Partouche
| Grandi Viaggi
Ibersol

Int. Airlines Group
Melia Hotels International
Nh Hotel Group
Pierre Et Vacances
Sodexo

Sonae Capital
Trigano

Utilities

A2A

Acciona

Acea

Albioma

Audax
Derichebourg

Edp

Edp Renovaveis
Enagas

Endesa

Enel

Erg

Falck Renewables
Greenalia

Hera

Holaluz

Iberdrola

Iren

ltalgas

Naturgy

Red Electrica Corporacion
Ren

Snam

Solaria

Terna

Mem(*)
CiCc
BAK
CiCc
GVC
CiCc
GVC
CiCc
CiC
CiC
IAC
BAK
CBI
GVC
GVC
GVC
CIC
CIC
CBI
CIC
Mem(*)
BAK
GVC
BAK
CiC
GVC
CiC
CBI
CBI
GVC
GVC
BAK
BAK
BAK
GVC
BAK
GVC
GVC
BAK
BAK
GVC
GVC
CBI
BAK
GVC
BAK

LEGEND: BAK: Banca Akros; CIC: CIC Market Solutions; CBI: Caixa-Banco de Investimento; GVC: GVC Gaesco Valores, SV, SA

as at 23 October 2020
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List of ESN Analysts (**)

Artur Amaro
Andrea Bonfa

Jean-Baptiste Bouchet

Giada Cabrino, CIIA
Pierre Chédeville

Emmanuel Chevalier

David Da Maia
Dominique Descours
Christian Devismes
Andrea Devita, CFA
Enrico Esposti, CIIA

Rafael Fernandez de Heredia

Gabriele Gambarova
Alexandre Gérard
Ebrahim Homani
Carlos Jesus

Jean-Christophe Lefevre-Moulenq
Jodo Miguel Lourengo

Charles Henry Mata

Marisa Mazo, Ph.D, CFA
Fanny Meindre, PhD

Emanuele Oggioni

Jaime Pallares Garcia

Victor Peiro Pérez
Juan Pefia
Alexandre Plaud
Francis Prétre

Eric Ravary

Ifigo Recio Pascual

Beatriz Rodriguez Fernandez

Jean-Luc Romain
Paola Sagliett
Francesco Sala
Luigi Tramontana

CBI
BAK
CiC
BAK
CIC
CIC
CIC
CIC
CIC
BAK
BAK
GVC
BAK
CIC
CIC
CBI
CiC
CBI
CIC
GVC
CIC
BAK
GVC
GVC
GVC
CiC
CIC
CIC
GVC
GVC
CiC
BAK
BAK
BAK

+351 213 89 6822
+39 02 4344 4269
+33 153488069
+30 02 4344 4092
+33 153488097
+33153488072
+33 1534889 36
+33153488112
+33153488085
+39 02 4344 4031
+39 02 4344 4022
+34 91436 78 08
+30 02 43 444 289
+33 153488093
+33153488094
+351 21 389 6812
+33 153488065
+35 121 389 6841
+33153488064
+34 91 436 7817
+33 15348 80 84
+30 0243 444 237
+34 91 436 7818
+34 91 436 7812
+34 91436 78 16
+33153488090
+33478920230
+331534880 71
+34 91 436 7814
+34 914 367 871
+33 15348 80 66
+30 02 4344 4287
+39 02 4344 4240
+39 02 4344 4239

artur.amaro@caix abi. pt
andrea.bonfa@bancaakros. it
jeanbaptiste.bouchet@cic.fr
giada.cabrino@bancaakros. it
pierre.chedeville@cic.fr
emmanuel.chev alier@cic.fr
david.damaia@cic.fr
dominique.descours@cic.fr
christian.devismes@cic.fr
andrea.dev ita@bancaakros.it
enrico.esposti@bancaakros. it
rafael.fernandezdeheredia@gv cgaesco.es
gabriele.gambarov a@bancaakros. it
alexandre.gerard@cmcic.fr
ebrahim.homani@cic.fr
carlos.jesus@caix abi.pt
jeanchristophe.lefevremouleng@cic.fr
joao.lourenco@caix abi. pt
charleshenry.mata@cic.fr
marisa.mazo@gv cgaesco.es
fanny .meindre@cic.fr
emanuele.oggioni@bancaakros. it
jaime.pallares@gv cgaesco.es
victor.peiro@gv cgaesco.es
juan.pena@gv cgaesco.es
alexandre. plaud@cic.fr

francis. pretre@cic.fr

eric.ravary @cic.fr
inigo.recio@gv cgaesco.es
beatriz.rodriguez@gv cgaesco.es
jeanluc.romain@cic.fr
paola.saglieti@bancaakros. it
francesco.sala@bancaakros. it
luigi.tramontana@bancaakros.it

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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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 Valores S.V., S.A., from sources
believed to be reliable (including accounts audited and published). This document is not intended to be an offer, or a solicitation
to buy or sell relevant securities. GVC Gaesco Valores 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 Valores 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 Valores S.V., S.A., and the mentioned companies. This document and others
compiled by GVC Gaesco Valores and ESN members is only one source of information, among others, and is not intended to
be an investment decision tool in itself. In no way may this or any other research documents produced by us be used for
investment decisions. Each investor is responsible for his or her own decisions and this document or others are only a source
of supplementary information. This document has been distributed only to professional, qualified and selected investors or
potential investors and has not distributed in a generic form.

As of the date of this report, GVC Gaesco Valores S.V., S.A.,
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., Grifid Ecologic SA, Lleidanetworks Serveis Telematics SA., NBl Bearings
Europe S.A.; Trajano Iberia (Socimi), SA; Asgard Investment Hotels (antes Obsido Socimi SA); Eurona Telecom SA; IFFE
Futura, S.A.; Secuoya Grupo de Comunicacion SA; Mercal Inmuebles (Socimi); 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, SA. ENCE Energia y Celulosa; Plasticos Compuestos SA; Clerhp
Infraestructuras, S.A., Holaluz Clidom SA
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; Inypsa; Lleidanetworks Serveis Telematics SA, MasMovil Ibercom; Globasol
(Solaria); ADL Bionatur Solutions; Plasticos Compuestos SA ; Holaluz Clidom SA
has a liquidity contract as outlined by the CNMV's Circular 1/2017 with: Melia Hotels International; Espafiola de Viviendas
en Alquiler S.A. (CEVASA); eDreams ODIGEO; ENCE Energia y Celulosa; Cementos Molins, Deoleo;
has signed a Corporate Brokerage agreement that includes a contractually agreed provision of research services that in
return, GVC Gaesco Valores receives a compensation. These reports may/could have been been previously shown to the
companies: Agile Content; Atrys Health; Gigas Hosting; Catenon; Greenalia; Quabit Inmobiliaria; TIER1 Technology; ADL
Bionatur Solutions; Lleidanetworks Serveis Telematics SA ; Codere SA.

Recommendation history for GIGAS HOSTING

Date Recommendation Target price Price at change date
11-Nov-20 Buy 10.43 9.45
31-Mar-20 Buy 9.86 4.50
03-Dec-19 Buy 10.47 6.24
28-May-19 Buy 10.00 6.74
15-Apr-19 Buy 9.10 6.80
05-Feb-19 Buy 8.30 6.60
22-Jan-19 Accumulate 8.30 7.10

Source: Factset & ESN, price data adjusted for stock splits.

This chart shows GVC Gaesco Valores continuing coverage of this stock; the current analyst may or may not have covered it over the entire period.

Current analyst: Juan Pefia (since 01/12/2018)
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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated based on total
return, measured by the upside/downside potential (including dividends and capital reimbursement)
over a 12-month time horizon. The final responsible of the recommendation of a listed company is the
analyst who covers that company. The recommendation and the target price set by an analyst on one
stock are correlated but not totally, because an analyst may include in its recommendation also
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A
scenarios and other subjective elements.

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-month
e Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12-month
* Neutral: the stock is expected to generate total return of -5% to +5% during the next 12-month
* Reduce: the stock is expected to generate total return of -5% to -15% during the next 12-month
e Sell: the stock is expected to generate total return under -15% during the next 12-month

o Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a
Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst
covering the stock; c) the rating of a stock is under review by the Analyst.

e Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company
being floated (IPO) by a Member of ESN or a related party of the Member.

Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of
volatility on the markets

GVC Gaesco Valores, S.V., S.A.Ratings Breakdown

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 12 November 2020: 13:34CET
First date and time of dissemination: 12 November 2020: 13:39 CET
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Disclaimer: Members of ESN (European Securities Network LLP)
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 M
director, officer or employee thereof) do not guarantee their accuracy or BonCG AkrOS Market Solutions
completeness, and neither ESN, nor its Members, nor its Members’ affiliates (nor GRUPPO BANCO BPM
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 I I ngcaEAkrods 523 I I 6CIC Marke; S;Iuhons
or omissions. Neither the information contained in these reports nor any opinion 2;39 l%'?ar 0. 7;5213";'3_ e éogen%%
expressed constitutes an offer, or an invitation to make an offer, to buy or sell Italy ilano France ans - Ledex
any securities or any options, futures or other derivatives related to such
Y Securil y_options, Tutu anv u Phone: +39 02 4344 4389 Phone: +33 1 5348 8193

securities (‘related investments’). These reports are prepared for the professional
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 that income from such securities, if any, may fluctuate and that each .

security’s price or value may rise or fall. Accordingly, investors may receive back &) Ca|xa Bl GVC Gaesco Valores
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 Caixa-Banco de Investimento EEmEE  GVC Gaesco Valores, S.V,, S.A.
reports. In addition, investors in securities such as ADRs, whose value are Avenida Jodo XXI, 63 O Fortuny, 17

influenced by the currency of the underlying security, effectively assume currency 1000-300 Lisboa 28010 Madrid

risk. ESN, its Members and their affiliates may submit a pre-publication draft Portugal Spain

(without mentioning neither the recommendation nor the target price/fair value) Phone: +351 21 313 7300 Phone: +34 91 436 7813

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

wmethods 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 and/or ESN Members 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 E s N
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 (i) 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_access

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 - Comisséo do Mercado de Valores Mobiliarios
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
www.valores.gvcgaesco.es regulated by CNMV - Comision Nacional del Mercado de Valores



http://www.bancaakros.it/
http://www.caixabi.pt/
http://www.cic-marketsolutions.eu/
http://www.valores.gvcgaesco.es/

