
I  COMP ANY  DES CRIP TION

Global  Dominion  A ccess was establi shed  in 1999  as an engi ne e ri ng ,  c o ns t ruc t i o n,  a nd  m ul t i - t ec hno l o gy  
s ervi c e  s uppl i e r  company  whose valu e proposition i s the maximisation of the efficiency  of its clients’  
business  processes  b y applying  t echnolog y as a  t ransformational  el em ent and offering end-to- end 
solutions.

Today,  Global  Dominion  has b ecom e  a global  company  offering  s erv i c es  a n d  p ro j ec t s  wi t h  a  3 60 - d e gre e  
vi sion  under  i t s own  cul t ure  and  managem en t model,  supporting  it s cli ent s in the challeng es posed b y 
the energy,  di gi t a l ,  a nd  i ndus t ri a l  t ra ns i t i o ns .

With  a presence  in more than 35  count ri es,  over 750 client s,  and over 11,000 employees,  the company 
bases its strategy on financial  discipline focused on growth and cash flow generation.

I Executive summary

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

I I  V AL UE  P R O P OS I TI O N ,  M AIN  BUS INES S  A REAS ,  AN D  
COMP ETITI VE  ADVANTAGES

With the impl em entation  of the new  STRATEGIC 
PLA N  presented  in May  2 02 3,  and under the 
premi se  of one of it s obj ecti v es, simplifi cation,  and  
starting  in fiscal  year 2 025,  Gl obal  Dominion 
presented a new  breakdown around t wo st rat eg ic  
areas through which it  develops its activity:

1 . GDT (Gl o ba l  Do m i ni o n  Tec h - Energy )  

It  encompasses  the developm ent  and 
implem entation  of services  and proj ect s in sectors  
such as renewabl e en ergy and el ect rical  grid s,  
tel ecommuni cations,  and hospital  infrast ructure,  
among others.

2. GDE (Gl o ba l  Do m i ni o n  Env i ro nm ent ) :  

It  int eg rat es  circular  economy and decarbonisation  
acti viti es,  encompassing  comprehensi ve wa st e 
managem ent  (from  coll ection to reincorporati on  
into  the produ ction  process,  i .e . ,  indust rial  
cl eaning,  degassing,  wat er treatm ent,  wa ste 
treatm ent,  et c. )  and en ergy effici ency solutions  to 
reduce environmental  impact.

Global  Dominion  b egan  i t s acti viti es  more t han  t w o 
decades  ago,  carryi ng out  proj ects  and 
maintenance servi ces in the t el ecommunications  
sector .  It  was a sector  charact erised  b y fierce 
competi tion,  and the company had to work hard to 
develop  an effi ci ent  cost  stru ctu re  and thu s 
becom e one of the l eadi ng compani es  in it s fi el d.  
Even in g eographi cal  regions where it  does not 
have a cl ear  advantage  in labou r cost s,  t he 
company tends to have higher margins t han it s 
competi tors,  t hanks to i ts int ernal  processes and  
efficient  resou rce managem ent .  Global  Dominion 
has appli ed  this su ccessful  formula  to oth er  
sectors and/or indu st ri es  b esides  
telecommunications .

It  is  evident  that  the company  i s riding  a 
tailwind,  as the digi talisation  of bu sinesses,  
sustainabilit y,  and t he maximisation  of process 
effici ency  across variou s sect ors  are b ecoming  
increasingl y necessary .  This fact,  combined with  
its high  cu stom er  ret ent ion rat e,  di versi fication,  
and g eographi cal  reach,  allows the Group  to 
targ et  a  solid  cu stom er  base and  support  t hem  
wherever they are needed.

The traditional  bu siness of proj ects and services 
is not  capital-int ensi ve .  It s organi c  growth  will  
depend  on the manag ement  t eam's abil it y  to 
identi fy global  opportu nities  tha t enabl e  the 
company to maintain its target margins.

The Group  has hi storicall y g rown b y seeking  the 
most  att racti ve opportu nities  worldwid e, whi ch  
explains  the het erog eneou s deploym ent  of it s 
multidisciplinary  capabilities . Thu s,  the 
tel ecommuni cations  sector i n Germany,  the 
indust rial  sector in India,  or environm ental  
servi ces  worldwide are cu rrentl y exampl es  of 
good opportuni ti es .  Org anic growth  i s expect ed  
to remain  at  high  level s .  Global  Dominion  has a 
signifi cant  deploym ent  of resources  i n several  
count ri es,  alt hough  thi s deploym ent  i s  not  yet  
acti ve  in all  sectors.  Therefore,  operational  
leverage can be expected .

In this sect or,  w e have seen  how  the larg est  
compani es  in local  market s  have grown  
successfull y  through  acqui sitions,  whil e 
refl ecting  higher  margins than  their  
competi tors . W e b elieve that  Global Dominion  
can expand  su ccessfull y i nt ernationall y  in a  
market  charact eri sed  by a high  l evel  of  
fragmentation and a very l imited number
of global  entities. A global  entity l ike
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Global Dominion u suall y has an advantage  over it s  
local competi tors i n terms of job  secu rit y,  
sol v ency,  or the abil it y  to support  it s cli ents in 
their international  expansion.

The Group  consolidates  through  strat egi c 
acquisi tion s, proposing  medium /long -t erm  joi nt  
projects that  require  mu tual  commi tment  b etween 
Dominion and the managem ent  t eam of the 
acquired company.  Dominion emphasi ses  the 
importan ce of human  tal ent  as key  to t he su ccess  
of it s acquisi tions .  Simult aneou sl y,  it  has chosen  t o 
div est in acti viti es  that do not  align wi th i t s 
simplifi cation st rat eg y,  such as the sal e of i ts  
multi-technical  services bu siness in Spain to 
Serv eo (~1,500 employees,  €100M in revenu e,  and  
€5M in annual  EBITDA ),  as well  as in other areas of 
the digital  and comm erci al  segm ent,  whi ch  are not  
st rat egi c asset s or have experi enced  a decline  i n  
revenue.

Gl o b a l  Dominion’s  pa rt i c i pa t i o n  i n t he r en ewa bl e  
en ergy s ec t o r

Global Dominion b egan it s operations  in t he 
ren ewabl e energ y sect or in 2 016, aiming  to be 
presen t t hroughou t the enti re proj ect valu e chai n,  
thereb y g enerating  addi tional  valu e for 
shareholders.

In 202 1,  Global  Dominion sought a minorit y  stake t o 
st rength en i t s operations  in the sector,  l eading 
Incu s Capi tal  to acqui re a  23.4% stake in Dominion's  
ren ewabl e energ y sub si diary  (Dominion  Energ y) .  
The obj ecti ve  was to reflect  the t ru e valu e of the 
ren ewabl e energ y  bu siness  (post-money valuati on 
of €2 13 .75  mill ion) .  A  year lat er,  i n 2 022,  Domini on 
acquired Incu s's minori ty  stake and reached a 
nearl y 99% stake in BA S,  the proj ect developer,  
thus i nt egrating  t he e ntire  valu e chain  (proj ect  
dev elopm ent, const ru ction,  and ownershi p/  
operation).

Alwa ys focused  on prot ecting  i t s indu st rial  margi n 
whil e maintaining  i ts core capital- effi ci ent  natu re,  
Global  Dominion  deci ded  to seek  partners  
interest ed in b ecoming  IPPs so the company  can 
focu s on what  it  does b est :  developm ent,  compl ete  
EPC of the infrastru ctu re proj ect,  and 
subsequ en tl y,  it s  operat ion and maint enance,  b ut  
withou t retaining long -term  ownership of t he  
infrastructure.

For this reason,  t he y  wi l l  pri m a r i l y  pa rt i c i pa t e  i n  
ren e w a b l e i n fra s t ruc t ure  p ro j ec t s  wi t h  m i no ri t y  
po s i t i o ns ,  withou t  consolidating  debt,  and with  the 
priorit y of structuring  t hese  investm ent s  so t hat 
they can be converted into cash in the short term.

MAN AGE ME N T TEAM  F OCUS ED  ON VALUE  CREATION

The larg est  shareholder of Gl obal  Dominion i s A cek, 
a group  of the most  prestigiou s  ent repreneu rs  i n 
Spain, and they  are al so  the larg est  shareholders  
of mul tinational  companies CIE Au tomoti ve  and 
Gestamp. Global  Dominion has a solid management

team  with  a long-t erm  vision.  A ntón  P radera  
President,  and Mikel  Barandiaran,  CEO,  are 
founding  partners  and hold more than  11% of t he 
shares (more than 5% each).

Antón  Pradera  i s  the President  of both  Global  
Dominion  and CIE Au tomotive .  Global  Dominion  
and CIE Au tomoti ve  were  concei ved  and 
launched as parall el  independent  proj ect s,  bu t  
they  shared  investors .  Global Dominion was 
negati vel y  impact ed  b y the 2 008 crisi s,  as som e 
of it s  investors needed  liquidity  and want ed  to 
divest.

CIE Au tomotive  purchased the shares from those 
investors  and b ecame t he parent  company  of 
Global  Dominion .  Therefore,  from  2 011 to 2 018,  
Global  Dominion  was consolidat ed  within  CIE 
Automoti ve,  although  i ts manag em ent  t eam s 
remained i ndependent .  The similarit y in the 
managem ent  cultu res  of CIE Automoti ve  and 
Global  Dominion i s evident,  as their  initial  
investors  were the sam e in both companies,  wi th  
a cl ear indu strial  cultu re,  long-t erm  vision,  and 
st rong  financial  di scipline .  In fact,  the 
managem ent  team s of CIE Au tomoti ve  and 
Global  Dominion  share a similar  acqui sition  
policy  and a long  track  record  of shareholder-
friendly capital  allocation decisions.

I I I  F IN AN CIAL DATA  AND  VALUATION

From  2 015  to 2 024,  Global  Dominion  increased  it s 
sales  at  a CA GR of over +9%, demonst rating  it s 
abil ity  to secure  a growing  order book  and 
design  precise  operational  strat egi es  to 
effecti vel y  meet  customer  needs.  The averag e  
organic  growth  during  t his  period  was 8%.  The 
company has shown increasing  revenu es  since 
2015  (t he last  availab le  published financial  
statem ent ),  except  in 2 020, when  the COVID-19  
pandemi c  impact ed  each  of the different 
segment s  very  di fferentl y,  both i n int ensit y  and 
the amount  over tim e.  In 2 021,  Dominion  
surpassed  pre-COVID l evel s in t erm s of acti vit y  
and profitabili ty  b y the end of the year and 
continu ed  to grow  above th e proj ect ed CA GR  in 
2022.  Both the contribu tion  margin and EBITDA  
margin have experi enced strong growt h since 
the IP O . The cont ribution margin increased  from  
11.6% in 2 016  to 16.7% in 2 024,  whil e the EBITDA  
margin increased  from  7.9% in 2 015 to 13.1% in 
2024,  reaching  a margin  above  13% for the first  
time .  These margins,  thanks to the company's  
new  strat eg y  focu sed  on th e circular  econom y  
and decarbonisation,  continu e to show upward  
potential  through  synergies b et ween b usinesses  
and operational  improvements .

At  t he cu rrent  pri ce of € 3.45 (1)  (market  
capitali sation :  €518 mill ion),  the EV / EBIT  
adjusted for the expected sale of renewable 
energy assets is approximately  7x.
( 1 )  P r i c e  a s  o f  2 5 / 0 7 / 2 0 2 5
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We beli eve  that the current  pri ce does not refl ect  
the company’s  abil it y  to g enerat e  cash  
indefini t el y, as i t  i s capable of g rowing organicall y  
at high l evel s,  capitali sing  on opportuniti es to 
acquire global  companies  at  att ractive  pri ces and  
maintaining a sound  capital  allocation poli cy .  
Currentl y,  the company  has an EBITDA-t o-
opera ting FCF conversion rat e of 51% (€151M) and a 
net  deb t  position  of € 183  mill ion.  It  is  important to 
not e t hat the tradi tional  proj ect and servi ces 
business operates with net cash. 

At  the end  of 2 022, after  taking  control  of BA S,  
Global  Dominion  consolidated  €210 mill ion  in debt  
l inked to renewabl e  energ y  proj ects  at different 
stag es.  By the end  of 2 02 4, t his deb t  will  reach  € 12 7 
mill ion.

I V  ES G  CRITERIA

Global  Dominion  has an acti ve  su stainabilit y  
st rat eg y approved b y it s board of directors,  whi ch 
outlines m edium/long -term  improvem ent  
commitments. Among these,  Dominion highlights:

▪ Reduc i ng  i t s  c a rbo n  fo o t p ri n t b y 30% b y 2 025 
compared to 2020.

▪ Ac hi ev i ng  1 00%  s us t a i na bi l it y - c ert i fi ed  
s uppl i ers  by 2025.

▪ Co rpo ra t e  go v erna nc e :  Expanding  corruption  
training  and the ethi cs  code to 100% o f 
executives by 2025.

▪ S a fet y :  Occupational  ri sk prevention  campaigns  
and objectives to reduce accident rates.
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Di s c l a i m er : Thi s docum ent ha s b een  prepared  b y 
Tenvalue Platform, S.L. (hereinafter "Tenvalue") .

In p reparing t his docum ent,  Tenvalu e  has reli ed  
on and assum ed,  withou t independent  
veri fication,  the accuracy  and compl et eness  of 
all  information  availabl e  from  publi c  sources .  
Furthermore,  nothing  contain ed in thi s 
docum ent  i s  int ended  t o b e a valuation  of the 
assets,  shares,  or businesses of the company or 
any other entity.

Tenvalu e  makes no representations  regarding  
the actual  valu e that  may b e recei ved in 
connection  with  a transaction,  nor the l egal,  tax,  
or accounting  effects of consummating  a 
transaction .  Unl ess expli citl y  stat ed  herein,  the 
information  contained  i n thi s docum ent  does 
not consider the effects  of a  pot ential  
transaction  invol ving  a chang e of actual  or 
potential  control,  which may have signi fi cant  
valuation and other effects.

This  docum ent  is  intended  solel y  to provide 
general  information about the company  and i s 
not int ended  to form the basis  of any 
investm ent  deci sion  to acquire  part  or all  of the 
interest s,  shares,  or stakes in the company.  Thi s 
docum ent  should  not  b e constru ed  as an offer or 
invitation to make an offer to acquire  int erest s 
or shares of the company u nd er any juri sdi ction .  
Recipi ent s  of thi s docum ent  mu st  ensure 
compliance  with  all  rel evant securi ties  
legi slation  and regulati ons that  may appl y to 
them . No representation  or warrant y  (express  or 
implied)  is  made,  and the information contained  
in this docum ent  should  not  be relied  upon,  and 
no liabil it y  is  accept ed  for an y errors,  omi ssions,  
or mi sstat em ents  contained  in thi s docum ent .  
Accordingl y,  neither  the company, i ts owners,  
Tenvalu e,  nor any of i ts directors  or employees  
accept any l iabil it y arisi ng from the u se of thi s 
document.

By accepting thi s docu ment,  you  agree to b e 
bound by the above conditions and l imitations.
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