
I Executive summary

S o u r c e :  G l o b a l  D o m i n i o n

DE S CR IP TION OF  THE  COMP ANY
Global  Dominion  A ccess was establi shed in 1999 as an engineeri ng , const ruction ,  and multi-t echnology 
servi ce suppli er  company whose valu e proposition  is  the maximi sation  of t he effici ency  and 
producti vit y of it s cli ent s'  bu siness  processes  b y applying  t echnolog y  as a transformational  el ement  
and offering end-to-end solutions.

VAL UE  P R OP OS A L, MAI N  B US INES S  AREAS  AN D  
COMP ETITI VE  ADVANTAGES

Global  Dominion has 3 business segments:  
1 . B2B 360 Projects (29% of 2023 ’s  revenue)
2. B2B Services (49%) and B2B2C (20%)
3. Stakes in infrastructures (2%)

In the B2 B 36 0 P roj ect s  segm ent,  a  new  produ ction  
process o r new  infrastru ctu re i s  creat ed,  in whi ch 
the sub sequent  desig n,  implem entation  and 
maintenance i s carri ed out.  Proj ect s  are u suall y  
one-off orders wit h high margins . These are 
turnkey proj ect s (t ypi cally  multi- year)  wi th  a 
margin profile of more than 15%.

B2 B Servi ces  refer to the fram ework  cont racts  for 
operation and maint enance ou tsou rcing and 
process  improvem ent  projects .  These contract s  
typi call y  invol ve  recurring revenu es  with  adju st ed  
margins that should  come close to a contribu tion 
margin of approximately 12%.

The t hree  core sectors of focus for Glob al  
Dominion in i t s B2 B b usinesses  are a)  T&T  –  
Technolog y,  Tel ecommu nications  & Infrastru ct u re,  
b) Industry and c) Energy.

With  the int rodu ction  of the new  STRATEGIC PLA N 
presented  in May  2 023,  Global  Dominion  showed  a  
new breakdown of the segments:

1. Sustainabl e  servi ces :  includes  the  
comprehensi ve offer  of services  both  to 
compani es  and t o the end cu stom er (form erl y  
B2B Services and B2C).

2. 36 0 P roj ect s: includes  the sam e acti viti es that  
had b een included  in the old  B2 B 36 0 Proj ect s  
segment.

3 . Stakes in infrastructures : includes owned or 

equit y-account ed  infrastru ctu re asset s in both  
renewabl es  and the healthcare  sector 
(hospitals) .  

Global  Dominion  start ed  its operations  over two 
decades  ago,  deli vering  projects  and 
maintenance servi ces in the t el ecommuni cations  
sector .  It  was a sector  charact eri sed  b y fi erce 
competi tion  and the company had to be very  
focu sed  on having  a cost-effi cient stru ctu re  to 
em erg e  as one of the l eading  compani es  in it s 
field .  Even  in g eog raphi cal  regions  where t hey  
do not  have a cl ear  labour cost advantag e,  they  
usually  have higher  margins  than  competi tors  
due to their internal  processes  and efficient  
managem ent  of resources.  Global  Dominion  has 
transferred  this success  formula to other 
sectors and/or industries other than telco.

There  are cl ear  tail winds  for thei r  acti viti es  as 
the digi talisation  of companies,  sustainabilit y,  
and the maximi sation  of the effici ency of 
processes  in di fferent  sectors have becom e  
increasingl y  necessary .  This fact combined with  
thei r  high  client  ret enti on rat e,  diversi fi cation,  
and g eographi c  capillari ty,  allows the company  
to address a solid cu stomer  base and accompany  
them everywhere the company is needed.

The t raditional  bu siness  of p roj ect s and servi ces  
is not capital  int ensi ve .  It s organic growt h will  
depend  on the abil it y  of t he manag em ent  t eam  
to find  global  opportuni ties  t hat  can allow  the 
firm to maintain the targeted margins.

The company  has historically  g rown  b y seeking  
the most  at tracti ve  opportuni ties  worldwide  
hence the heterog eneous deploym ent of its 
multi-disciplinary capacity.
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For instance,  the t el ecommunication  sector  in 
Germany, the indust rial  one in India  or 
en vironm en tal servi ces  all  over the world  are 
examples of good  cu rrent  opportuni ties .  Organi c  
grow th i s expect ed  to stay  at  high  l evel s .  Glob al  
Dominion has a sig nificant  deploym ent  of 
resou rces in several  cou ntri es,  although  it  is  sti l l  
not active  in all  their  acti viti es .  Therefore,  
operational leverage is to be expected .

In this sector,  we have seen  how the larg est  
compani es in local  markets  have b een  abl e to grow  
successfull y through  acquisitions  whilst  showing 
higher margins than  thei r competi tors .  W e b eli eve  
that Global  Dominion  can streng then i ts position  
and grow  int ernationall y,  in  a  market  charact eri sed  
by high  l evels  of fragm entation,  and where there i s  
a l imit ed  numb er of truly  global  players .  A  glob al  
player su ch  as Global  Dominion oft en  has the edge  
ov er local  competitors  i n t erm s of labou r secu ri ty,  
sol v ency,  or capaci t y  t o support  their  cli ents in  
their international  expansion. 

During  all  these years,  t he company  has b een  ab le 
to secu re and develop  a solid  M&A  acti vit y  wi th  a  
purcha se EBITDA ratio  b etween  5 –  6 x (wi th the ai m 
of b ecoming  3x EBITDA  in year three) .  The company  
con solidat es and seeks v alue in these acqui si tions  
by offering  a joint project  in the medium/long  
term, which  demands a reciprocal  commi tm ent 
bet w een Dominion and the acqui red company’s  
managem ent team . Domi nion st rongl y  stresses  the 
importance of people as the cornerstone  of their 
acquisitions’  success .

Its renewabl e  energy  segment i s  a  source  of 
hidden value for the company . BAS (an entit y  that  
was 35% owned  b y Global  Dominion  until  2 022,  
wh en cam e to control  c.100% of BAS )  i s  the  
promot er of the proj ect s . Before,  BAS  always  
disin v est ed in i ts project s  to finance  ot her  
opportuni ti es.  Now, wit h the renewabl e segm ent  
100% owned  b y Domini on,  they  encompass  and 
carry through  the whole valu e chain  (developm ent,  
con stru ction, and operation  of build & hold 
projects wi th  pot ential  new  liquidit y  and val ue  
creation deal s) .  Global  Dominion, together  wit h  
BAS,  have a pipeline  of approximat el y  2 GW  for 
2021-2026.

Global  Dominion  was looking for a  minori t y  part ner  
to st rengt hen i ts acti vi t y,  and hence Incus Capit al  
entered the shareholding  of the subsidiary

Dominion Energ y  wi th  2 3.4% at  the end  of 2 02 1,  
through  a capital  increase  of € 75M (€5 0M 
brought  b y Incu s Capit al  and €25 M b y Global  
Dominion) .  The deal  enabled Global  Dominion to 
crystall i se  the real  value  of i ts renewabl e  
business  (post-money  valuation  of €213 .75M).  
Dominion Energ y l ent  BAS  € 75M through  a 
convertible  loan,  so the firm  had the option  to 
convert  it  into  equit y .  In 2 022,  Global  Dominion  
acquired  t he minorit y  st ake  from Incu s making  
an acquisi tion  with  a value  gap .  On the ot her 
hand, permuting  the convertibl e loan  achi eved  a 
~99% stake in BAS. 

With the company’s  participation  in renewabl e  
energ y  proj ect s,  i t  was noti ced  that  b eing  
present  throughou t  the valu e chain  of the 
projects  g enerat ed  additional  valu e for 
shareholders .  Al ways keeping  the focus on 
prot ecting  i t s indu st rial  margin,  Global  Dominion  
made  the deci sion  to creat e  a promot er  vehi cl e  
and look  for partners who are interested  in 
being  IP P  so t hat  the company  could  dedi cat e  
itself  to what  it  does best :  t he compl et e  EPC  of 
the infrast ru cture  project,  and lat er,  i ts  
operation  and maint enance.  For this reason,  
they  are going  to mainly parti cipat e  in 
renewabl e i nfrast ru ctu re  proj ect s wi th  minori t y 
stakes,  withou t  consolidating  deb t and 
prioriti sing  st ru cturi ng  these  investm ents  i n 
such a way  that those i nv estmen t s can  be 
converted into cash in the short term. 

Lastl y,  the B2C segment  compri ses  all  end  
custom er-ori ent ed  acti vities :  the marketing  of 
el ectri ci ty  and gas u til iti es,  t elecommuni cations  
servi ces,  insurance,  and ot her services  in the 
household,  as well  as the renting  of mobil e  
phones . In thi s segm ent,  th e company's valu e 
proposi tion  i s  to serve a s a  mul tipl e  service  
provider offering all  personal  and hou sehold  
servi ces  in a  singl e,  all- encompassing  plat form  
with  a network of over 400 retail  outl et s.  All  
activities  currently  performed  i n this sector are 
carri ed  ou t  in Spain .  A dditionally,  in  2 022,  the 
company annou nced  a partnership  wi th  Repsol  
that  will  not  onl y  improve the energ y  offer  of 
the nearl y  100,000 cu stomers  of Al t erna,  the 
energ y  verti cal  of  it s B2 C segmen t,  but  will  also  
leverag e  thei r  Phone Hou se's omni channel  
network to attract new customers
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and hence to gi ve an additional boost to t he 
growth of this energy vertical .  

As Global  Dominion offered  servi ces  to enti ti es  
such as Orange,  Yoigo  and ot her  
tel ecommuni cation operators to manag e poi nt s of 
sale,  they gained  knowl edg e  of the operation  of 
stores,  logi sti cs,  and custom er  acqui sition  
st rat egi es.  Global  Dominion acquired  Phone House  
with  the idea  of offeri ng different  services for 
custom ers and benefitting  from  cross- selling  
opportuni ti es.  Sell ing  phones i s  a bu siness  wi th  
very low margins. 

How ev er,  they  are a “magnet”  to att ract  custom ers  
and sell  different  servi ces .  Global  Dominion has 
decid ed to start  focu sing on each segm ent  
separat el y and over tim e it  plans to b enefi t  from 
cross-sell ing opportunities.

Changes in energ y  prices  and in consum er  
beha viour have l ed Global  Dominion to RETHINK 
ITS POSITIONIN G,  carrying out  actions su ch  as the 
sale of i ts cli ent  portfol io in the energ y  area  and 
migrating i t s bu siness  model towards  B2 B2 C, 
lev eraging i ts streng th  and experi ence  i n 
attra cting cu stom ers  t hrough it s omnichannel  
network, evolving its strategy:

It goes from having its own clients,  to having 
clients under management for other companies.

MANAGEMENT TEAM F OCUS ED  ON CREATING  VALUE

The larg est  shareholder  of Global  Dominion  i s A cek  
Desarrollo y Gestión  Indust rial  S .L,  owned  b y the 
Ribera s family .  Jon  and Franci sco  Rib eras are 
amongst the b est-known  bu sinessm en  in Spain 
and also  the larg est  shareholders  of multinational  
firms CIE Automoti ve  and Gestamp . Glob al  
Dominion has a strong  managem ent t eam wit h  a 
long-term  vi ew . Anton  Pradera,  Chairman  and Mikel  
Barandia ran, CEO,  are founding  memb ers and own 
over 10% of the shares (over 5% each).  

Anton P radera i s  the Chairman of Global  Domini on  
and CIE.  Global  Dominion  and CIE Au tomoti ve  were  
con cei v ed and set  up as parall el  independent  
projects,  bu t  they  shared  investors .  Glob al  
Dominion was negati vel y  impact ed  b y the cri sis  o f 
2008 and some of it s i nvestors  needed  liquidi ty  
and wanted to disinvest.

CIE Au tomoti ve  bought  the shares from  t hose 
investors  and b ecame t he parent  company  of 
Global  Dominion .  Therefore,  from  2 011 to 2 018,  
Global  Dominion  was consolidat ed  into  CIE 
Automoti ve,  but  the managem ent  t eams stayed  
independent .  The simi larit y  in manag em ent  
cultu res  of CIE Automoti ve and Global  Dominion  
cl earl y  exi st s as ini tial  i nvestors  were the sam e 
for both  compani es,  and they have a very  cl ear  
indust rial  cultu re  wi th a long-t erm  vi ew  and a 
lot of financial  di scipli ne . Those features are 
common  in both  fi rms.  In fact,  the manag em ent  
team s  at  CIE Automoti ve  and Global  Dominion  
share  t he sam e acqui si tion  policy  and a long  
history of shareholder-fri endl y capi tal  
allocation  decisions.

F INANCIAL  DATA  AND  VALUATION

From  2 015  to 2 023,  Global  Dominion  grew sal es at  
a CA GR of over 10%,  demonst rating  i ts capacit y  
for securing  a growing order book and desig ning  
accu rat e  operating  st rat egi es  to properl y  
address cu stom ers’  needs.  A verag e  organi c  
growth  during  the period was 9 %.  The company  
has shown increasing  revenu es since 2 015  (the 
last  availabl e  financial  sta t em ent pu blished)  
except for 2 020,  as Covid -19 affect ed  each  of the 
different  segm ents  i n very  di fferent  ways,  both  
in t erm s of i nt ensit y  and amoun t over tim e.  In 
2021,  Dominion exceeded pre-Covid  l evels  in 
terms of acti vi t y  and profitabilit y  b y the end  of 
the year,  stil l  growing  above forecasted CA GR in 
2022.  The EBITDA margin  increased  from  7.9 1% in 
2015  to 12 .15% in 2 023,  reaching for the first  tim e 
a margin above 12%.

At the current  pri ce of €2 .66 (1 )  (market cap :  
€399M),  th e estimat ed  valu e  of the company  
applying  a 14x EV/ EBIT  multipl e,  adju st ed  for 
debt,  gives u s an estim ated  valu e that  i s  more 
than four times the current price.

( 1 )  A s  of  11/ 27 / 24

We b eli eve  that  the current  pri ce does not  
refl ect  the abil i ty  to g enerat e  cash  in perpetuit y  
of a  company capabl e  of growing  organi call y  at  
high levels,  taking advantage of opportunities to
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acquire global  companies  at  att ractive  pri ces and  
maintaining a sound  capital  allocation  poli cy . In  
addition, it s hidden  valu e in the renewable  energy  
segment i s  very  l ikel y  t o b ecome more visibl e  i n 
the near term. 

Currentl y,  the company  has a conversion  rat e o f 
EBITA  i n Operating  Cash  Flow  of 6 1% and a net  debt  
position of € 75 mill ion  euros.  It  is  important  t o 
con sider that  the traditi onal  proj ects  and servi ces  
business operates with  net  cash .  A t the end of 
2022, aft er  taking  cont rol  of  BAS,  Global  Domini on 
con solidat ed €2 10 mill ion of deb t l inked t o 
renewable projects in different stages.

E S G P OLICY

Dominion has an acti ve  su stainabilit y  strat eg y  
approv ed b y t he Board of Directors where  
medium/long-t erm improvem ent  commitm ent s  are 
established, among which Dominion highlights:

❖ Carbon footprint  to d ecrea se b y -30% in 2025  
compared to 2020.

❖ Reaching  100% of suppliers  certifi ed  in  
sustainability  by 2025.

❖ Corporat e  governance : ext ending  t raining on  
corruption  and code of ethi cs to 100% of 
directors in 2025.

❖ Accident  rat e:  occupat ional  risk  prevention  
campaigns and accident rate reduction targets.

Disclaimer:

This  docum ent  has b een p repared b y Tenvalu e  
Platform  S.L. (hereinafter “Tenvalue”) .

In prepari ng thi s docum ent,  Tenvalu e has reli ed  
on and assum ed,  withou t  independent  
veri fication,  the accuracy  and compl eteness  of 
all  information  availabl e  from publi c  sou rces.  
Furthermore,  nothing  con tained in the 
docum ent  i s int ended  t o b e a valuation  of the 
assets,  shares or bu siness  of the company  or any 
other  entit y .  Tenvalu e  m akes no representations  
regarding  the actual  val ue tha t may b e recei ved  
in conn ection with  a transaction or the legal,  tax  
or accounting  effects o f consummating  a 
transaction . The inform ation contained herein  
does  not  consider  t he effect s  of a  pot ential  
transaction  involving an actual  or potential  
chang e of cont rol,  which may have signi ficant  
valuation and other effects.

This  docum ent  is  onl y  int end ed to provide  
general  information  about  the company  and i s 
not intended to form the basis of any 
investm ent  deci sion to acqui re any or all  the 
interest s or shares i n the company . Thi s 
docum ent  cannot  b e const ru ed as an offer or 
invitation  to make an offer  t o acqui re  interest s  
or shares in the company  und er any juri sdiction .  
Recipi ent s  of thi s docu ment  mu st  ensure that  
they  comply  with  all  rel evant  secu riti es laws and 
regulations that may apply to them.

No representation  or warrant y (express  or 
implied)  is  made,  no reliance  should be placed  on 
the information  contained herein,  no l iability i s  
accept ed  for any errors,  omissions  or 
misstat em ent s  contained herein and,  
accordingl y,  nei ther  t he company,  nor the 
owners  of the company,  nor Tenvalue,  nor any of 
its directors  or employees accept  any l iabil it y  
arising from the use of this document.

By accepting  thi s docu ment,  you agree to b e 
bound by the above conditions and l imitations.
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CAGR – Revenue (6 years) +1.9%

Average Organic Growth (6 years) 7.8%

Contribution Margin / Adjusted turnover 
2023 15.2%
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