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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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(€m) 
H1 

2016 %  
H1 

2017 

Turnover 254.9 +27% 323.0 

EBITDA (*)  20.4 +16% 23.6 

% EBITDA on Turnover 8.0% 7.3% 

EBITA (*) 14.8 +16% 17.2 

% EBITA on Turnover 5.8% 5.3% 

EBIT (*) 14.1 +6% 15.0 

% EBIT on Turnover 5.5% 4.7% 

Net Income 8.1 10.0 

% Net Income on Turnover 3.2% +24% 3.1% 

(*) EBITDA: Net Operating Income + Depreciation, EBITA: Net Operating Income + Depreciation PPA;  EBIT: Net Operating Income 
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≈16% increase in EBITDA and EBITA 

respectively, supported by the operating leverage, 

despite the lower margins of the integrated 

companies, and our Smart Innovation model. 

Improved Net Income (+ 24%), after 

integrating the new companies, and due to 

the improvement of EBIT and Balance Sheet 

expenses. 

≈26% Growth, excluding FOREX effect, which is an 

additional ≈1%. 

Considering comparable consolidation perimeters, the 

organic growth of revenues is ≈9%, above the strategic 

guidance of 7%. 
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SOLUTIONS 
(39%) 

SERVICES 
(61%) 

(*) Contribution Margin: EBITDA before structure and central administration costs 

€255m 

€323m 

Services 

Solutions 

H1 2017 H1 2016 

H1 2016 1S 2017 

Turnover 156.2 196.3 

% 61.3% 60.8% 

Contribution Margin 15.15 17.0 

% 9.7% 8.7% 

H1 2016 H1 2017 

98.6 126.7 Turnover 

38.7% 39.2% % 

16.95 19.6 Contribution Margin 

17.2% 15.5% % 

H1 2016 H1 2017 

254.8 323.0 

32.1 36.6 

12.6% 11.3% 

Contribution Margin (*): 8.7% Contribution Margin (*): 15.5% 

Total Services Solutions 
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Services 
39% 

Solutions 
19% 

Services 
16% 

Solutions 
16% 

Services 
6% 

Solutions 
4% 

Europe & 
Africa 
58% 

Asia & 
Oceania 

10% 

America 
32% 

T&T  
46% 

Industry  
49% 

Renewable 
Energies 

5% 

T&T Industry Renewable Energies

SALES DISTRIBUTION  
BY GEOGRAPHY  

SALES DISTRIBUTION  
BY ACTIVITY FIELD 
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7 



(*) Net financial debt=  Debt with banks and other financial institutions minus cash and equivalents.           

(€m) 
December 

2016 
H1 

2017 

Fixed Assets 323.5 319.4 

Net Working Capital (116.5) (102.1) 

Total Net Asset 206.9 217.3 

Net Equity 274.6 279.9 

Net Financial Debt (*) (121.7) (108.1) 

Other (Net) 54.0 45.5 

Total Net Equity and Liabilities 206.9 217.3 
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(€m) 
Q2 

2016 %  
Q2 

2017 

Turnover 131.6 +24% 162.7 

EBITDA (*)  11.1 +13% 12.5 

% EBITDA on Turnover 8.4% 7.7% 

EBITA (*) 8.3 +10% 9,1 

% EBITA on Turnover 6.3% 5.6% 

EBIT (*) 7.9 +2% 8 

% EBIT on Turnover 6.0% 4.9% 

Net Income 4.8 +17% 5.6 

% Net Income on Turnover 3.6% 3.5% 
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 Considering comparable 

consolidation perimeters, the 

organic growth of revenues 

is ≈8%, above the strategic 

guidance of 7%. 

 FOREX effect adds ≈0,5%. 

 

(*) EBITDA: Net Operating Income + Depreciation, EBITA: Net Operating Income + Depreciation PPA;  EBIT: Net Operating Income 

 

 



Dominion intensifies its focus 
on the Smart House concept 

 Acquisition of Phone House España 
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We take a leading role in the race for the Digitalization  of home services 

DIGITALIZATION 

Consumer at the center of 
the value chain 

VALUE CHAIN 
CONVERGENCE 

INCREASED SERVICES 
AND CONNECTIVITY 

One-stop-shop 

One-stop-shop B2C 

 

Smart 
House 

B2B B2C 

Convergence 
Integration 

 
 

Smart Data 
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‣ Smart House model  already in progress  Multiservice 

‣ Multi-operator 

‣ Capilarity 

‣ Final consumer brand awareness 

‣ Omnichannel 

 

 

 

 

~500 shops 
50% owned 

50% franchises 

35m “footfallers” 

phonehouse.es 

30m visits 
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Phone House: Ideal platform for its development 

(*) Pending Audit definitive closing 

Leading Distributor of value-added services around the 
sale of mobile terminals and other devices.  

8.3 

10.3 10.7 

FY15 FY16 FY17

380 385 378 

(*) 

Normalized Revenue and Ebitda 

Normalized REVENUE Normalized EBITDA 

>10m  

clients 

database 

 



Efficiency through knowledge and technology 

‣ IT Platforms replacement 

‣ Logistic integration 

 Sinergies > €2m for full year (2018). 

Integration in our Smart Innovation model 

Internationalization 

‣ “Phone House”  brand negotiated for LATAM expansion. 

‣ Suitable market for this business model. 

Integration in Dominion P&L Account 

‣ The numbers as a reflection of the company's operations 
and strategy  Adjusted Revenues (*) 

‣ It will be integrated into the Services segment and into the 
T&T activity field. 

‣ Adjustment to Dominion’s fiscal year 

Digitalization Diversification Decentralization 
Financial  
Discipline 

FY17(*) 

Adjusted REVENUES  77 

EBITDA 10.7 

~ €274m Annual Accounts Revenues 

~ €77m Adjusted Revenues (*) 

(*) Adjusted Revenues = Annual Accounts Revenues - Revenue from unlocked devices 13 

77 

197 

378 

105 

Service  

Sales 

Non deductible 

Device Sales 

Deductible 

Device Sales 



 P H O N E  H O U S E  A C C O U N T S  N O R M A L I Z A T I O N  
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‣ Three legal entities that did not 
consolidate. 

‣ Annual accounts pending closing. 

‣ May-to-April fiscal year 

            

  TPH + CWS+ SM Accounts   

  €m    

      

  Aggregated Annual Accounts          

     FY15A   FY16A   FY17F    

  Total Revenues 455 444 420   

  EBITDA  -7.0 10.2 13.6   

  Amortization -6.4 -5.0 -4.2   

  EBIT  -13.5 5.2 9.3   

  Net Income -12.2 3.5 12.8   

    

    

  Consolidated Normalized Accounts   

   FY15A   FY16A   FY17F    

  Consolidation adjustments  -45 -51 -40   

  Same perimeter adjustment (Discontinued Operation) -29 -8 -2   

  Normalized REVENUES  380 385 378   

  Agent role adjustment (in annual accounts)  105   

  Unlocked devices sales adjustment (in reporting)  197   

  ADJUSTED REVENUES  77   

          

  Stand-alone adjustments  9.7 6.5 0.0   

  One-offs 6.8 -6.2 -3.0   

  Same perimeter adjustment (Discontinued Operation) -1.2 -0.2 0.1   

  Normalized EBITDA 8.3 10.3 10.7   

            



VALUE CREATION FOR THE 
SHAREHOLDER 

NEXT STEPS 

‣ Transaction Multiple <6x Ebitda 

‣ Fulfillment ratio in 3 years: EV < 3xEbitda 

‣ > 2€m in synergies in 2018. 

TRANSACTION CONDITIONS 

‣ Competence  Authorities clearance 

‣ Closing Agreement in September 2017 

‣ Acquisition of 100% of TPH + CWS + Smart House capital 

‣ Cash-free & debt-free operation, with an agreed working capital 

‣ Agreed Price: 55 €m in cash 

‣ Two payments: 2/3 at closing – 1/3 January 2018 

Value-creating transaction 
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1) Adjusted Revenues = Annual Accounts Revenues - Revenue from unlocked devices 

2) EBITDA – CAPEX– NWC  Variation– Net Financial Income – Tax payment; (excluding acquisitions ) 

3) Target NFD/ EBITDA ratio includes potential earn outs. 

Drivers of growth 

• Cross – selling 

• Transversality and other organic 
growth 

• M&A / Inorganic Growth 

Drivers of profitability 

• Operational efficiency  

• Operational leverage 

• Higher value mix (Services/Solutions) 

REVENUES 
> 7% Organic Growth 
+ ~20M€ Inorganic (1) 

EBITA (1) 

> 6% 

CASH 
CONVERSION(2) 

>60% EBITDA 

REVENUES(1) 

≈€1,000m 

NFD/EBITDA  
< 2x (3) 

EBITA (1) 
≈ 8% 

RONA 
> 20% 

Guidance 2017 

MEDIUM TERM 
GUIDANCE 

STRATEGY 
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We Maintain Our Medium Term Strategy & Guidance based on Adjusted Revenues 

GUIDANCE 2017 



w w w . d o m i n i o n - g l o b a l . c o m  

www.dominion-global.com 


