
Madrid, January 31, 2024

Making Science Group, S.A. (hereinafter, "Making Science", "Making Science Group", the
"Company", or the "Group"), pursuant to the provisions of Article 17 of Regulation (EU) No.
596/2014 on market abuse and Article 227 of Law 6/2023 of 17 March on Securities Markets
and Investment Services, and concordant provisions, as well as Circular 3/2020 of the BME
Growth segment of BME MTF Equity (hereinafter, “BME Growth”), hereby brings to your
attention the following information:

OTHER RELEVANT INFORMATION

In order to o�er greater transparency and to provide recurring information to the stock
market, the Company presents in this report a preview of the financial information
(unaudited) for fiscal year 2023:

1. Business summary for fiscal year 2023
2. Guidance 2024
3. Consolidated income statement, results of the Core business, results of the

Spanish business, results of the international business and results of the
Investments business for 2023

4. Invitation to attend the presentation of the fourth quarter and interim
results for 2023 and the consolidated financial results for the twelve-month
period ended December 31, 2023, published in the BME Growth on January
17, 2024.

The results presentation is scheduled to take the form of a webinar where the Chief
Executive O�cer will explain in detail the fourth quarter results and preliminary
consolidated financial results for the twelve months ended December 31, 2023 and will be
open to all investors, analysts and interested parties, who will be able to follow the
presentation online and ask any questions they may have.

WEBINAR PRESENTATION OF FOURTH QUARTER 2023 AND FISCAL 2023 RESULTS
DATE AND TIME: FEBRUARY 1, 2024, 10 AM

WEBINAR REGISTRATION:
https://us02web.zoom.us/webinar/register/WN_rTLmOBmhQYeH8_gXwqnuKw

In compliance with the provisions of BME MTF Equity Circular 3/2020, it is hereby expressly
stated that the information provided herein has been prepared under the sole
responsibility of the Company and its directors in their current position.

Sincerely yours,

Mr. José Antonio Martínez Aguilar
Chief Executive O�cer of Making Science Group, S.A.

https://us02web.zoom.us/webinar/register/WN_rTLmOBmhQYeH8_gXwqnuKw
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Who we
ARE?

Making Science is an international 
digital acceleration company 
with over 1,200 experts across 15 
markets.

Making Science’s business focuses 
on the high-growth markets of 
digital advertising, data analytics, 
e-commerce and cloud.

José Antonio Martínez Aguilar
CEO & Founder | Making Science



Making Science Group

Making Science Group is a Marketing and Technology consulting firm that helps 

companies accelerate their digital capabilities, with more than 1200 employees, 

spread across 22 offices and presence in 15 countries, covering the needs of our 

clients through three business lines: Digital Marketing, AdTech & MarTech and 

Cloud Technology & Software. We are partners of the main technological players in 

the sector, which gives us a complete vision of the digital ecosystem.

As part of our commitment to innovation and technological development, Making 

Science offers its clients end-to-end capabilities necessary for consulting, 

development, integration and maintenance of advanced solutions that offer 

maximum scalability, profitability and efficiency. In addition, it has a global network 

of delivery hubs that drive job creation and the availability of highly qualified 

technological talent for the development of projects that accelerate transformation 

and modernization.

Making Science was founded in 2016 with a First Phase of growth focused on 

Spain and Portugal; in 2020 a Second Phase began after the listing on the 

BME Growth and Euronext with the aim of consolidating its national presence 

and international expansion in the main European markets, in support of growth, 

solvency, transparency and loyalty of its professionals. Now in our Third Phase, we 

are entering a new phase with organic growth in the United States during 2023 

and the consolidation of our work as a Google Reseller in that market from January 

2024, being one of the 13 Google Full Stack Sales Partners and the only one to 

provide 11 certified services. Strength, size, diversification and profitability are the 

four fundamental pillars of this Third Phase, anticipated in the company’s “Plan 

2027”, which will allow us to obtain operating leverage and economies of scale, as 

well as to serve more global and larger customers. 

Making Science’s Corporate Social Responsibility policy reflects the objectives, 

values and interests of all our employees, customers, investors and the international 

community by participating in various initiatives, including the Climate Pledge, the 

United Nations Global Compact and the Pledge 1% initiative. 
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Making Science has started its Third Phase of growth with the vision of the 2027 Plan, which 

forecasts that we will reach a recurring EBITDA between €23 and €27 million in the 2027 
fiscal year. In financial terms, in Q4 2023 we have continued the growth path showing resilience 

in the evolution of Gross Margin (+17. 1%) and recurring EBITDA, which adjusted for Investment in 

Talent would have grown by 14% in 2023. Our Q4 2023 shows a solid recurring EBITDA of €3.1 
million, which means ending 2023 with €8 million total, or €3.8 million in Q4 2023 and €10.5 

million in 2023 if adjusted, respectively, for Investment in Talent.

This growth implies a Like-for-Like growth compared to Q4 2022 in the recurring EBITDA of 
the core business of 16.3% YoY.

The company’s strategy has been focused on profitability, cash flow generation, debt 
reduction and cost optimization during the recent quarters, together with a clear focus on 

customers and leadership in proprietary and pioneering solutions that have been recognized by 

the market, obtaining outstanding awards for their solutions to real problems for our customers. In 

addition, we have obtained the Reselling contract from Google Marketing Platform in the United 

States and we continue to develop our commitment to excellence, through the certifications 

of our teams in products, as well as in Quality, Environment and Information Security (ISO 9.001, 

14.001 and 27.001), investment in cybersecurity and always focused on our corporate values.

Highlights of the fourth quarter and full year 2023 
results.

· We closed the year with recurring EBITDA of €8 million on a 

consolidated basis, with revenue growth of 12.4% to €236 million 

and gross margin growth of 17. 1%, outpacing revenue growth, 

demonstrating our focus on profitability.  In addition, we achieved a 

solid fourth quarter of €3.1 million in recurring EBITDA, or €3.8 

million excluding Investment in Talent.

· In December 2023, we shared with the market Privileged 

Information1 detailing the 2027 Plan which forecasts that the 

Company will achieve recurring EBITDA between €23 million and 
€27 million in fiscal 2027 which represents a compound annual 

growth rate between 20% and 24% compared to fiscal 2022.



05

Highlights of the fourth quarter and full year 2023 results.

· Since January 2024 we have been a Google Reseller - Sales Partner - in the United States y 

and have already signed our first customer contracts.

· In Spain, we were awarded in the Google Marketing Partner Awards 2023, awards that 

recognize companies certified in GMP technology (Google Marketing Platform,) with two GOLD 
awards and a SILVER award, as a result of the implementation of AI technologies, Gauss AI and 

Ad-Machina, developed by Making Science, which allow us to continue to differentiate ourselves 

from our competitors.

· Making Science continues to innovate and recently announced the New Gauss Solution 
Cookie Deprecation Impact Tool, the only tool on the market to measure the impact of 

third-party cookie removal by 2024. The solution uses a combination of technologies and data 

analysis techniques to provide companies with accurate and up-to-date information on the 

impact and delivers results in as little as one week. Using customer data, Making Science has 

demonstrated a drop of up to 30% in conversion rates, demonstrating the need for “First Party 

Data” solutions. 

· In addition to this new Gauss AI solution, we have also launched BrandMax, an integrated 

technology within the Gauss AI suite that creates value-based bidding strategies for branding 

campaigns, making the investment more efficient and improving the quality of the audiences. This 

technology has been successfully tested in a major hotel chain improving impressions by 83%, 

Average Viewable Time by 50% and reducing CPM by 42%.

· We are proud to be closer to our clients every day, opening new offices in Chicago, Milan, 
Barcelona, Bogota and A Coruña, which are part of our presence in 15 countries through 22 

offices. In addition, we have invested in the improvement of our Madrid headquarters.

· Making Science maintains its excellence through constant certifications of its teams in products, 

as well as in Quality, Environment and Information Security (ISO 9.001, 14.001 and 27.001), 

investments in Cyber Security and always focused on our corporate values.
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Making Science closes the results as of December 2023 reaching a recurring EBITDA of €8.054 

million on a consolidated basis2 . Recurring EBITDA would be €10.5 million (+14% YoY) if we adjust 

for the Investment in Talent, especially in the USA, a market in which we are developing an organic 

growth strategy with excellent achievements this year, particularly the approval by Google to be 

Reseller (“Sales Partner”) of the Google Marketing Platform (GMP) from January 1, 20243 and we 

have already signed contracts with customers.

At the moment there are only 13 Full Stack Sales Partners of the platform, so this certification 

will allow us to accelerate business development in a market where our revenues represent less 

than 1% while other global firms, competitors of Making Science, obtain more than 50% of their 

business4. 

Investing in the US was a natural choice, as the US accounts for 40% of global digital advertising 

spend with expected revenues of USD 271 billion in 2023 (53% excluding China5) and, despite its 

large size, is expected to continue to grow at a faster rate than other global markets; therefore, a 

presence in this market is critical to our ambitions to be a global leader in digital acceleration.

The new Google certification in the United States joins the existing ones we have globally in 

the different countries in which we operate, allowing us to deliver a wide range of products and 

services to our clients, in addition to products developed by Making Science such as 

Ad-Machina and Gauss AI, which this year have been awarded two GOLD and one SILVER in the 

Google Marketing Partner Awards 2023.

The first GOLD was for a case about CDP RIU in the Digital Transformation category, the second 

GOLD went to our proprietary technology,  Ad-Machina, in the Industry Solution category and 

SILVER to the success case, together with our client MAPFRE, in the Media Activation category. 

In this way, we can see the payoff of the investment of more than six years in Artificial 
Intelligence.

2. Figures not audited or subject to limited review.

4. Presentation of 2022 Making Science Results and Q1 2023 results preview.
5. Source: Statista Digital Market Insights

https://www.makingscience.es/wp-content/uploads/2023/08/05463_OtraInfRelev_20230818.pdf
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Making Science, in its consolidated perimeter, shows a revenue growth of 12.4% over the same 

period of the previous year, reaching sales of €236 million at the end of December 2023. Its 

Gross Margin grew more than the increase in sales, 17. 1%, showing our focus on profitability 

and resilience by maintaining growth despite a macroeconomic environment of geopolitical 

uncertainty, higher average interest rates and stagflation but, despite a more difficult environment, 

Making Science continues to maintain its leadership in the markets by adding new clients, which 

are global large accounts, in Spain, Europe and the United States. 

Our ability to deliver better results can be seen in the following graph comparing growth with 

other companies in the industry, where we can see that Making Science continues to grow 

above the industry average in revenue. This is possible thanks to our clients, the profitability 

strategy focused on cross-selling, innovative proprietary products such as Ad-Machina and 

Gauss AI with its new BrandMax and Cookie Deprecation Impact Tool functionalities that 

provide great value to our clients, complemented by a cost control strategy that seeks to allocate 

resources to activities according to the return obtained.
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We are proud of the confidence our customers show in us by their choice and, above all, by 

knowing that our current phase of organic growth is showing clear results in the different markets 

in which we operate. Our International segment grew its gross margin in December of this 
year by 22.1% over the same period of the previous year, while in Spain it grew by 10.7%. This 

diversification is key to the growth of our results and their stability, since in the future we expect a 

contribution of a third of our business from Spain, a third in the United States and a third in the rest 

of the geographies.

The increase in revenue is complemented by the cost strategy we have followed this year, which 

has allowed us to keep personnel expenses under control in Spain, with quarter-over-quarter 

growth in Personnel Expenses of less than 3% from 2Q to 4Q of this year, and with a fall in 

Administration expenses (lower than the country’s annual inflation rate). This has allowed recurring 

EBITDA to almost double, quarter-over-quarter, since Q2 2023, reaching €3.1 million in the 
fourth quarter versus €0.8 million in Q2 2023 and €1.6 million in Q3 2023. In the last report 

(9M23) we commented that these trends, of Gross Margin growth and Cost Control, should be 

maintained during the fourth quarter of this year, something that is proven in the following table.  

On the other hand, on the International side we see other dynamics as a consequence of our 

growth strategy in the US market and in strengthening commercial teams in European countries, 

always aligned with our strategy of being able to leverage our growth in the centers of excellence 

in Spain, Georgia and Colombia, from where we deliver services to our clients in different 

geographies.
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In December 2023, we provided a Guidance to the market on what we expect our results to be 

in 2027, described in the 2027 Plan which is designed to reflect what will be our Third Phase of 

growth.  In it, we expect to achieve recurring EBITDA between €23 and €27 million in fiscal 
2027, which represents a compound annual growth rate between 20% and 24% compared to 

fiscal 2022.

The elements that characterize Phase 3 are:

Guidance 2024
The Making Science Board of Directors met on January 26 and, after analyzing the 2024 budget, 

unanimously approved a recurring EBITDA forecast for the year 2024 in the range of €14 to €15 
million.

This forecast has not been subject to audit or limited review.
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Being the key elements of this Plan 2027:

Consolidated Income Statement
Below we present the Group’s consolidated income6 statement for the period 

ended December 2023, which includes both the Core business and the 

investments in e-Commerce and Products.

6.  Figures not audited or subject to limited review.
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On an accounting basis, the group reported consolidated net revenues of €236 million through 

December 2023, compared with €210 million for the same period in 2022, representing growth 

of 12.4%. Consolidated gross margin increased by 17. 1% to €64 million.

On the other hand, recurring EBITDA amounted to €8.1 million, 12.4% lower than the figure 

reported in the same period of the previous year, explained by investments in personnel expenses 

to expand, mainly in the North American market, which, adjusted for this investment in talent, 
would have shown an increase in EBITDA of 14% compared to the same period of the 
previous year, reaching €10.5 million.

The fourth quarter shows a solid result with an EBITDA of €3.1 million, higher than the fourth 

quarter of 2022 (+7.4%), a Gross Margin that grew 22.8% over Q4 2022 and the increase in 

Transformation Costs are a consequence of the Investment in Talent, although analyzing quarter 

by quarter, we see the containment of the evolution, both in Personnel and Administration 

Expenses, especially in Spain, since in the other markets we are expanding commercial teams but 

always under our model of providing services from our centers of excellence in Spain, Georgia and 

Colombia.

In terms of non-recurring expenses, 2023 saw an increase in non-recurring expenses of 59%, 

from €1.7 million in 2022 to €2.6 million in 2023. The increase is mainly due to the completion 

of the restructuring of Ventis, a major one-time marketing event, corporate restructuring and other 

expenses, such as the company’s preparation to adopt IFRS. The full breakdown of the main 

groups of non-recurring expenses is shown below:
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Below, we present the profit and loss statement for Making Science’s Core business for the 

twelve months of 2023, which includes the Digital Marketing, AdTech & MarTech and Technology 

Cloud & Software service lines.

Core business results as of December 2023 

Revenue for the twelve months of 2023 amounted to €225 million in the Core 

business, while Gross Margin amounted to €60.3 million, showing growth of 

13.0% and 15.7%, respectively, compared to the same period of 2022.

The amount of recurring EBITDA decreased to €7.8 million, a variation of -28.6% 

compared to the €11.0 million reported in the same period of the previous year 

explained by the higher growth of the Personnel Expenses item (32.9%) than 

the Gross Margin as a result of the Investment in Talent.

The development of international markets is aligned with our growth strategy, to 

obtain one third of our results in Spain, one third in the USA and one third in 
other geographies.

Below is an additional breakdown of the accounting figures for the two 

geographic segments, Spain and International.



Spain Business

In the 12 months from January to December 2023, the Spanish business increased its revenues 

and gross margin compared to the same period in 2022: 12.3% and 10.7%, respectively.

On the other hand, the group’s R&D activity has increased by 59.2% compared to the twelve 

months of 2022, mainly focused on the development of high-value technological tools for 

Making Science’s end customers, such as Gauss AI or Ad-Machina, an investment that has been 

recognized with the awards obtained.

The company has also reinforced its global Data, AdTech and MarTech consulting teams to 

respond to the expected growth in these businesses in all countries of its geographic footprint, 

and especially in the US, high-value markets that Making Science will serve from Spain. For this 

reason, Personnel Expenses, as well as operating expenses associated with this growth (licenses, 

rentals and travel mainly) grew more than the Gross Margin, temporarily impacting the Recurring 

EBITDA, which fell by 16.8% to reach €5.6 million.

We commented in the last report (9M23) that we expected a significant recovery of results in 

Q4 in the Spain segment due to efficiency measures and operating leverage growth, which is 

demonstrated in the present results.
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Spain Business

International Business

The Spanish accounts include activities that support the different business units, including Cyber 

Security, IT, People & Culture, Marketing & Communications and Finance.  This structure ensures 

consistency of processes, controls and values across the organization, seeking the rapid transfer 

of best practices and creating a model of Hubs that enable greater operational efficiency. During 

2023, the company is investing in different non-recurring projects aimed at simplifying processes 

and increasing efficiency. 

The Spain segment EBITDA includes corporate expenses. If we eliminate the growth of corporate 

costs, the EBITDA of the Spanish market would grow at the same level or higher than the gross 

margin.

The International segment includes the accounting figures generated by the companies acquired 

in recent years by Making Science outside Spain, excluding Ventis Srl, which is reported in the 

Investments segment. The figures for the twelve months of 2023 are exclusively organic, since 

there have been no new additions to the scope of consolidation. The 2022 figures include the 

acquisitions of Tre Kronor (SE) and Elliot (GE) since their acquisition date, which was in February. 

In August 2023 we announced that Making Science, through its subsidiary, Making Science 

Marketing & Adtech, SLU, acquired an additional 6.34% of the shares of United Communications 

Partners Inc. (“UCP”), owner of Tre Kronor, increasing Making Science’s interest in UCP to 76.14%.

In its International segment, Making Science posted revenues of €94.7 million in the twelve 

months of 2023, up 13.9% over the same period in 2022. The Gross Margin contributed by this 

geography is €28 million, representing a solid growth of 22.1% year on year.
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In this segment, Making Science is investing in accelerating its organic growth 

by reinforcing and hiring its teams to strengthen the US business. In this regard, 

the company has incorporated in April a team of former Google executives 

in order to grow in the field of its digital marketing solutions, as well as its 

proprietary technology. 

As a result, Personnel Expenses in this segment have increased significantly, 

which the company expects to generate more than enough business in the 

coming quarters to offset the 47.2% reduction in recurring EBITDA (+9.5% 

adjusted for Investment in Talent).

15



16

Investments business results as of December 2023 

This segment includes the results generated by the Ventis Group acquired 

by Making Science on May 19, 2021, when it was integrated into the group’s 

financial statements. 

This segment generated revenues of €10.8 million between January and 

December 2023 with a gross margin of €4.0 million, a growth of 41.6% 

compared to the previous year. Profitability improved substantially compared 

to the same period in 2022, achieving a positive recurring EBITDA of €233 

thousand compared to a loss of €1.8 million in the previous year.

Since its acquisition, Making Science has refocused the strategy and operations 

of this business to achieve profitable growth. To this end, it has executed 

a set of restructuring and operational improvement initiatives throughout 

2022 and extending through 2023, focused on prioritizing gross margin over 

volume, redefining product offerings, streamlining software development costs, 

optimizing investment in digital marketing through artificial intelligence-enabled 

tools, and redesigning logistics.
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At December 31, 2023, Making Science had a cash balance of €17.8 million (unaudited figure), 

representing an increase of €4.3 million compared to the balance of €13.5 million at June 30, 

2023.

As explained in the note accompanying the June 30, 2023 financial statements, the decrease 

in cash in the first half of 2023 was mainly due to a negative variation in working capital, which 

has been reversed as expected in the second half of the year. In addition to increasing its cash 

balance in the second half of 2023, €4.3 million in earn-outs and deferred payments related 

to acquisitions made in recent years were paid during this second part of the year. In addition, 

during the second half of the year, debt of almost €2.4 million was repaid, corresponding to the 

scheduled maturities of long-term debt for that period.

Full details of net debt as of December 31, 2023 will be published in the next audited financial 

statements.

Investments in 2023, debt and cash at December 31, 2023

Adoption of IFRS

This new reporting standard will allow the financial information to be comparable 

with other companies in its market and will allow more transparency in its 

information, both for its shareholders and other stakeholders. 

The financial information contained in this document has been prepared under 

the current standard (NOFCAC).

The main changes with respect to the current information will be:

IFRS 38. Treatment of goodwill.  Under the current standard (NOFCAC) goodwill 

generated from acquisitions of companies we have made was being amortized 

over a period of 10 years.  Under the new standard there will be no amortization 

of goodwill, reversing what we have already amortized. In addition, no impairment 

of the investments made is foreseen since we are complying with our business 

plans.

Making Science is working, with the support of a Big 4, to publish its audited consolidated 

financial statements for 2023 in IFRS.



IFRS 16. Treatment of finance leases.  This implies that for leases identified as finance leases, 

mainly of our offices, we will no longer have the cost of leases in administrative expenses, but they 

will be reclassified between interest and amortization, with the consequent positive impact on our 

EBITDA.

IFRS 9. The Group will adopt an expected loss model for its Accounts Receivable.  In the 

adoption of the standard, an initial stock of provisions is constituted against equity and then the 

estimate of the expected loss is calculated annually.  We do not expect significant impacts due 

to this application on annual EBITDA.  The group has taken measures to strengthen its collection 

model and its follow-up to manage this change.

According to the consultant’s analysis and pending agreement with the auditor, the application of 

the change to IFRS will have a positive impact on the company’s results and EBITDA.

During 2022-2023, Making Science invested heavily in:

1. Turnaround of Ventis

2. Purchase of stakes in subsidiaries (Celsius and Tre-Kronor)

3. Investment in Talent in the USA to achieve Google Marketing Platform Reseller status

The Company believes that as the returns on the investments made in 2022 and 2023 are 

consolidated during 2024, it should resume the path of international inorganic expansion in order 

to achieve the results of its strategic plan.

In this regard, the meeting of the Board of Directors of the Company held on January 26, 2024 

approved and authorized the Chief Executive Officer to initiate discussions and procedures aimed 

at finding investors to accompany the Company in this new stage of expansion.

Adoption of IFRS

Capital increases and resources to execute the 
strategic plan
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