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Valuation Operational metrics

EV/EBITDA (excl. IFRS 16) Sales CAGR EBITDA (%) ROCE

2023E 2024E 2025E '20A-'23A 2023E 2023E

Rail construction

NRC 6.5x 5.7x 4.7x 1% 2% 5%

Salcef Group 10.2x 8.7x 8.0x 31% 14% 18%

Median 8.3x 7.2x 6.4x 16% 8% 11%

Average 8.3x 7.2x 6.4x 16% 8% 11%

TIC

Eurofins Scientific 12.2x 10.9x 9.8x 6% 12% 9%

SGS 14.1x 13.5x 12.4x 6% 15% 23%

Bureau Veritas 12.2x 11.5x 10.8x 8% 15% 19%

Intertek 11.5x 10.8x 10.1x 7% 16% 21%

Median 12.2x 11.2x 10.4x 6% 15% 20%

Average 12.5x 11.7x 10.8x 7% 15% 18%

Power

Eiffage 5.9x 5.7x 5.5x 9% 11% 3%

Vinci 7.7x 7.4x 7.1x 16% 12% 13%

Spie 11.6x 10.5x 10.1x 9% 7% 11%

Sacyr 7.8x 7.7x 7.6x 0% 27% 10%

Median 7.8x 7.6x 7.4x 9% 12% 10%

Average 8.3x 7.8x 7.6x 9% 14% 9%
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ININ Group consolidated income statement



ININ Group consolidated balance sheet



Cashflow statement



31

•

•

•

# Investor Number of shares % of top 20 % of tota l Type Country

1 GIMLE INVEST AS 13 733 599 15,7% 10,2% PRIV NOR

2 MELANDSØ INVEST AS 11 571 081 13,2% 8,6% PRIV NOR

3 SOGN INVEST AS 11 197 129 12,8% 8,3% PRIV NOR

4 ININ GROUP AS 5 485 671 6,3% 4,1% PRIV NOR

5 DNB MARKETS AKSJEHANDEL/-ANALYSE 4 538 000 5,2% 3,4% PRIV NOR

6 LEOVILLE AS 4 095 339 4,7% 3,0% PRIV NOR

7 GRANSHAGEN INVEST AS 3 753 616 4,3% 2,8% PRIV NOR

8 HKL HOLDING AS 3 659 582 4,2% 2,7% PRIV NOR

9 BHM HOLDING AS 3 616 230 4,1% 2,7% PRIV NOR

10 LANI INVEST AS 3 563 330 4,1% 2,6% PRIV NOR

11 HE-INVEST AS 3 110 601 3,6% 2,3% PRIV NOR

12 TIGERSTADEN AS 2 900 000 3,3% 2,2% PRIV NOR

13 B.T. HOLDING AS 2 510 902 2,9% 1,9% PRIV NOR

14 TIGERSTADEN INVEST AS 2 353 924 2,7% 1,7% PRIV NOR

15 MP PENSJON PK 2 189 468 2,5% 1,6% PRIV NOR

16 SONGA INVESTMENTS AS 2 187 004 2,5% 1,6% PRIV NOR

17 A.PRO.M AS 1 918 938 2,2% 1,4% PRIV NOR

18 KMR AS 1 750 000 2,0% 1,3% PRIV NOR

19 CLEARSTREAM BANKING S.A. 1 737 923 2,0% 1,3% NOM LUX

20 NIMBUSTECH AS 1 594 213 1,8% 1,2% PRIV NOR
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