
11

Mid Term Financial Report
First Half 2023

2 0 t h  J U L Y  2 0 2 3



22

D I S C L A I M E R

• This document has been prepared by Global Dominion Access. S.A. ("Dominion"). and is for information purposes only. No reliance may or should be placed for any purposes whatsoever on the 
information contained in this document or on its completeness. accuracy or fairness. This document and the information contained herein are strictly confidential and are being shown to you solely 
for your information. The information may not be copied. distributed. reproduced or passed on. directly or indirectly. in whole or in part. or disclosed by any recipient. to any other person (whether 
within or outside such person's organization or firm) or published in whole or in part. for any purpose or under any circumstances. 

• This document is an advertisement and not a prospectus for the purposes of applicable measures implementing EU Directive 2003/71/EC (such Directive. together with any applicable implementing 
measures in the relevant home Member State under such Directive. the "Prospectus Directive") and as such does not constitute or form part of any offer to sell or issue or invitation to purchase or 
subscribe for. or any solicitation of any offer to purchase or subscribe for. any securities of Dominion or any of its affiliates or subsidiaries. nor shall it or any part of it nor the fact of its distribution 
form the basis of. or be relied on in connection with. any contract or investment decision. Investors should not subscribe for or purchase any securities referred to in this advertisement except on the 
basis of the information contained in any prospectus eventually published in accordance with the Prospectus Directive. The information and opinions contained in this document are provided as at 
the date of the document and are subject to change.

• This document is not an offer of securities for sale in the United States. Australia. Canada or Japan. The information contained herein does not constitute an offer of securities for sale in the United 
States. Australia. Canada or Japan. Securities may not be offered or sold in the United States unless they are registered or are exempt from registration. No money. securities or other consideration 
is being solicited and. if sent in response to the information contained herein. will not be accepted. Copies of this document are not being. and should not be. distributed or sent into the United 
States. This document does not constitute an offer of securities to the public in the United Kingdom or in any other jurisdiction. The distribution of this document in 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. 

• This communication may contain forward-looking information and statements on Dominion. including financial projections and estimates and their underlying assumptions. statements regarding 
plans. objectives and expectations with respect to future operations. capital expenditures. synergies. products and services. and statements regarding future performance. Although Dominion 
believes that the expectations included in those forward-looking statements are reasonable. investors and shareholders are cautioned that forward-looking statements are subject to various risks 
and uncertainties. many of which are difficult to predict and generally beyond he control of Dominion. that could cause actual results and developments to differ materially from those expressed in. or 
implied or projected by. the forward-looking statements.

• Forward-looking statements are not guarantees of future performance. You are cautioned not to place undue reliance on the forward-looking statements. which speak only as of the date they were 
made. Except as required by applicable law. Dominion foes not undertake any obligation to publicly update or revise any forward-looking statements. whether as a result of new information. future 
events or otherwise.

• The information and opinions contained in this document are provided as at the date of the document and are subject to verification. completion and change without notice. Neither Dominion nor any 
of its parent or subsidiary undertakings. or the subsidiary undertakings of any such parent undertakings. or any of such person's respective directors. officers. employees. agents. affiliates or 
advisers. undertakes any obligation to amend. correct or update this document or to provide the recipient with access to any additional information that may arise in connection with it.
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H1 P&L and comparative evolution_ 

2 0 2 3  H 1  R E S U L T S

H1 2022 proforma % H1 2023

578.5 570.9

522.4 9% 570.9

56.3 26% 71.2

10.8% 12.5%

33.2 21% 40.1

6.4% 7.0%

23.4 2% 23.8

3.2% 4.1%

16.8 39% 23.3

(Millions of €)

Consolidated Turnover(1)

Comparable Turnover(2)

EBITDA (3) 

% EBITDA on Turnover

EBIT (3)

% EBIT on Turnover

Comparable Net Income(4)

% Net Income on Turnover

Attributable Net Income

A half year marked by strong margin growth, despite the inflationary environment, and in line with the strategic targets
set for 2023.

 * We have built a proforma 1H 2022 results, due to the accounting output of energy customers, to allow a homogeneous comparison (2)
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Highlights_ 

2 0 2 3  H 1  R E S U L T S

Sales

Organic revenue growth of +7% in 
constant currency vs. H1 2022.

The inorganic growth(10) adds +2,1% 
and the FOREX is practically zero.

Margins

We maintain high growth: 
+26% EBITDA (+18% organic) vs 

H12022.

High return on projects and strong 
operating leverage.

Net Income

Growth of the net income, despite 

of the significant increase in 

financial expenses and other 

balance sheet expenses.
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42%

58%

Detail of Sustainable Services and 360 Projects_

2 0 2 3  H 1  R E S U L T S

30%

H1 2023

393.2M€Turnover_

70%

46.1 M€CM (5) _

CM (5) _

* “Sustainable Services” segment includes the segment previously reported as B2C. We 
have built a proforma P&L, with a Comparable Turnover, due to the accounting output
of energy customers, to allow a homogeneous comparison.

Turnover_

H1 2022

+8.5%

+15.8%

362.2€

39.8€

171.0M€

34.1 M€

+6.8%

+15.1%

160.1€

29.7€

Sustainable 
Services

360 Projects
Sustainable 
Services

360 
Projects

* Percentages over “Services and Projects” Turnover and Contribution Margin (564.2M€ and 
80.2M€). Sales and Contribution Margin of the “Stakes in Infrastructures” segment are not 
included (6.7M and 4.5€).
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Detail of Sustainable Services and 360 Projects_

Sustainable 
Services

11.7%
MC/Turnover

360 Projects

20.0%
CM/Turnover

• Strong organic growth in sales that demonstrates the good performance of existing contracts and the award of new ones.

• Improvement of margins over sales, despite the inflationist pressures affecting operational costs.

• First contract in Uruguay, in the industrial services area of activity.

• Opportunities and new contracts to adapt to the sustainable transition that is facing the Oil&Gas sector.

• New contracts in the digital transition area, with the technological integration of data centres, among others.

• The Project margins continues at very high levels, above our 
targets.

• Photovoltaic Parks in construction in the Dominican Republic 
and Spain. Development of the projects in Latam, Spain and 
Italy, which execution is expected to start during the last 
quarter of the year.

• New contracts in Southeast Asia in the industrial activity 
field.

• Last phase of the transmisión line project in Angola and new 
opportunities in the country in the negotiation phase.

116 288 215

Industrial 

Infrastructures

Renewable 

Infrastructures

Social 

Infrastructures

360 Project Backlog: 586 Millions of €
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Detail of Stakes in Infrastructures_
2 0 2 3  H 1  R E S U L T S

Held for sale Cerritos Mexico Eolic 66 100% (Global Consolidation)

In 
Construction

LATAM Photovoltaic 281 Equity Method

EUROPA Photovoltaic 44 Global Consolidation

In the 
pipeline EUROPA and LATAM Photovoltaic 2,625 Global Consolidation

Status Project Location Technology MW Ownership

In generation

Santa Rosa Argentina Biomass 18 100% (Global Consolidation)

Santa Rosa Ecuador Photovoltaic 4 100% (Global Consolidation)

El Soco Dominican 
Republic Photovoltaic 79 50% (Equity Method)

H1 2023

6.7

4.5

67.1%

2.6

38.8%

(3.3)

0.2

0

(0.5)

(Millions of €)

Turnover (1)

EBITDA (3) 

% EBITDA on Turnover

EBIT (3)

% EBIT on Turnover

Financial Expenses

Equity Method

Taxes 

Net Profit

Cash Flow 1.3

Renewable Infrastructures

Other Infrastructures
Project Location Tipology Ownership

In Operation Antofagasta Chile Hospital 15% (Equity Method)

In 
Construction Buin Paine Chile Hospital 10% (Equity Method)
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Balance Sheet_

2 0 2 3  H 1  R E S U L T S

(Millions of€)
DECEMBER

2022
JUNE  
2023

Fixed Assets 501.2 517.8

Infrastructures Assets 251.0 202.9

IFRS16 33.7 47.8

Net Working Capital (9) (218.1) (219.9)

Total Net Assets 567.8 548.6

Net Equity 308.3 318.6

Net Financial Debt Ex-Infra (6) (47.2) (59.9)

Net Financial Debt of Infrastructures(6) 210.6 145.5

IFR16 Debt 29.0 42.0

Others 67.1 102.3

Total Net Equity and Liabilities 567.8 548.6

Total NFD

86M€

The Net Assets of the eolic project in 
Mexico (Cerritos), which is held for 
sale, are classified as assets and 

liabilities held for sale.

Earn outs of 25 M€ (+11M€ net), due
from 2023 to 2028.
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Share buyback program_
2 0 2 3  H 1  R E S U L T S

Status: Completed
Invested in 2022: 3M€
Invested in 2023: 2.6M€
Shares repurchased: 1,526,667

Third Program
LT incentive for managers

2022 y 2023

Fourth Program
Cancellation of shares

2023

Status: Completed
Invested in 2023: 5.8M€
Shares repurchased : 1,526,667
Average price : 3.7€/share

TOTAL: 5,6M€

Total invested in 2023: 8.4M€



1 01 0

82 80

111
123

⁓150 M€

47 36 52 60
>70 M€

2019 2020 2021 2022 2023

2023 : The beginning of the new Strategic Plan 23-26_ 

2 0 2 3  H 1  R E S U L T S

EBITDA in 2023

Operating cash 
generation in 2023

Leveraged in three transitions as drivers of growth to reach the established targets.

ENERGETIC TRANSITION INDUSTRIAL TRANSITION DIGITAL TRANSITION

GUIDANCE for 2023:
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Appendix_

(1) Consolidated Turnover: Annual accounts Turnover.

(2) Comparable Turnover: 2022 Turnover has been adjusted to make it comparable with the current year. It reflects the agreement with Repsol of shared 
customer management, that eliminates energy sales.

(3) EBITDA: Net Operating Income + Depreciation / EBIT: Net Operating Income

(4) Net Income or Comparable Net Income: Refers to the Attributable Net Profit, prior to discontinued operations and to the minority interests of the 
Renewables business  (present in 2022 and not in 2023). 

(5) Contribution Margin: EBITDA before corporate structure and central administration costs.

(6) Net Financial Debt: Financial Debt (Long and short Term) +/- Derivative financial instruments – Cash and Short-Term Investments

(7) Free Operating Cash Flow: EBITDA – difference between CAPEX and Amortization – NWC variation – Net Financial Income – Tax payment; (acquisitions 
excluded) 

(8) RONA: EBITA / (Total non-current assets – Deferred assets – Goodwill not associated to cash + PPAs amortization current year +Net WC; excluded 
acquisitions of the year).

(9) WC: Working capital

(10) The scope of consolidation varies from H12022 due to: i) the incorporation of 6 months of ZH Ingenieros (September 2022 Acquisition) and the 
incorporation of 6 months of the Infrastructure business (December 2022 Acquisition).
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ANNEX: Proforma income statement 2022_ 

2 0 2 3  H 1  R E S U L T S

1Q 2022 2Q 2022 3Q 2022 FY 2022

288.6 578.5 866.8 1.227.5

263.3 538.2 807.4 1.115.7

251.0 522.4 788.1 1.168.4

27.1 56.3 88.2 123

10.3% 10.5% 10.9% 11%

15.0 33.2 52.1 74.6

5.7% 6.2% 6.5% 6.7%

11.1 23.4 33.2 45.2

4.2% 4.1% 4.1% 4.1%

9.3 16.8 23.0 31.0

(Millions of €)

Consolidated Turnover (1)

Adjusted Turnover (*)

Comparable Turnover (2)

EBITDA (2) 

% EBITDA on sales

EBIT (2)

% EBIT on sales

Net Comparable Profit

% Resultado on sales

Attributable Net Profit

We have built a proforma 2022 Turnover in order to make it comparable with 2023 reported information,  based on:

- During 2023 the Consolidated Turnover will be reported, while in 2022 the Adjusted Turnover was reported (*). 

- During 2023 the energy customers, which were present during 2022, are removed from the accounts after the shared management agreement with 
Repsol.
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Headquarters

Plaza Pío Baroja, 3. 1st floor

48001 BILBAO (ESPAÑA)

Phone: (+34) 944 793 787

dominion-global.com

© DOMINION 2022

We help our clients transform to 
become more efficient. 

We apply technology to make this 
happen.

We are DOMINION.
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