
1

2026 1

2026 8 6



2

2026  1  

2,626
108%

EPC

 

1,417
13 

-24
16

1

45

1 EPC Engineering, Procurement, Construction) 

37
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25 1Q26 1Q

1,263 2,626 +1,363

1,254 1,417 +163

193 235 +42

233 259 +26

-41 -24 +17

-3.2% -1.7% +1.5pts

-7 -5 +2

-47 -29 +18

0 45 +45

-36 1 +37

♩כ꜠ ☻▬☻ⱨꜝfi 175.6 201.8 +26.2

2026  1  

    

16.6 1.2

45
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2026  
1Q 300

    

NAC

8,100 8,400

 180 / 145 / 95 /

26 1Q

 (a)  (b)  (b-a)

2,626 8,100 8,400 + 300

1,417 6,400 6,400 -

-24 255 255 -

-1.7% 4.0% 4.0% -

-29 220 220 -

1 210 210 -

26
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+12 

-11  

+2 

FY25-1Q    

 

 

*  

 FY26-1Q  

-24

-41

*

FY25 1Q FY26 1Q
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 FY26-1Q 
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Å
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2026 3 2026 6

465

626 

3,039 

2,323 

776 

2,022 

1,201 

1,376 

2,165 

6,764 6,764

614 

2,954 

2,838 

780 

2,034 

1,099 

1,841 

2,212 

7,186 7,186

 
 

515

465

27.4  29.0%



8

176

459

FY25-1Q FY26-1Q

18
16

FY25-1Q FY26-1Q

-319
-470

FY25-1Q FY26-1Q

FY25 1Q FY26 1Q

47 16

227 395

FY25 1Q FY26 1Q

13 51

50 76

15

FY25 1Q FY26 1Q

276 415

4 11

42 42
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 1Q

 (a)  (b)  (c)  c-b  a/b

1,254 6,452 1,417 +163 6,400 6,400 0 22.1%

Ẽ 961 5,052 1,214 +253 5,370 5,370 0 22.6%

EPC 512 2,560 603 +91 2,880 2,760 -120 20.9%

449 2,492 611 +162 2,490 2,610 120 24.5%

Ẽ ה ▬fiⱨꜝ 134 685 131 -3 610 610 0 21.5%

Ẽ 151 692 63 -88 380 380 0 16.5%

Ẽ ∕─ 8 23 10 +2 40 40 0 24.5%

-41 122 -24 +16 255 255 0

Ẽ -6 167 -5 +1 267 267 0

EPC 11 25 0 -12 84 59 -25

-18 142 -5 +13 183 208 25

Ẽ ה ▬fiⱨꜝ -21 -24 -8 +13 -6 -6 0

Ẽ -14 -25 -8 +5 -8 -8 0

Ẽ ∕─ 0 4 -2 -2 2 2 0

25 26

1Q
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Å EPC Å

Å EPC

EPC

512 603 

449 
611 

961 
1,214 

FY25-1Q FY26-1Q

-6
-5

FY25-1Q FY26-1Q

[ ]

Å

WtE 3

Å WtE

DBO

FY25-1Q FY26-1Q

-18 -5

EPC 11 0
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[ ]

Å

26 6 1

Å

2026

ÅÅ

46 56 

23 
28 

57 
47 

8 0 

134 131 

FY25-1Q FY26-1Q

-21 
-8 

FY25-1Q FY26-1Q

FY25-1Q FY26-1Q

1 0

-2 -4

0 2

-20 -7
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[ ]

Å  

2026 3 31

65

40

Å Bahwan Engineering 

Company LLC

ÅÅ

67 

0 

45 

49 

7 

13 

33 

1 

151 

63 

FY25-1Q FY26-1Q

-14
-8

FY25-1Q FY26-1Q

FY25-1Q FY26-1Q

-3 -2

-1 -2

-7 -4

-2 0
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5,269 5,298 6,274 7,077 7,956 

6,235 
8,341 

9,957 

14,350 
15,117 

1,673 

1,796 

1,734 

1,421 

1,800 

13,177 

15,435 

17,965 

22,848 

24,873 

FY22 FY23 FY24 FY25 FY26-1Q

EPC

EPC

767

 

 (a) (b)  (a/b)

2,626 +1,363 8,400 31.3%

Ẽ 2,016 +1,150 7,130 28.3%

EPC 876 +682 3,240 27.0%

1,141 +468 3,890 29.3%

Ẽ ה ▬fiⱨꜝ 136 -106 550 24.8%

Ẽ 467 +322 680 68.7%

Ẽ ∕─ 6 -3 40 15.5%

26

1Q
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WtE

  

63,000 t  

4,420,000Sm3/
 

2028 3

DBO

432t/ 144t/ 3
 2026 5 2035 3

 2026 5 2052 3
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29kL/ 1kL/  

2029 3

Inova
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Guidera O connor Pty Ltd 
 

 
2001 12 10

1 1,478 AUD 2025 6
180 2026 6  

Å
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Kanadevia Value

5

88%

56%

67%

77%

77%

75%

88%
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1,417 
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23 24 25
26

25 1Q25 2Q25 3Q25 4Q26 1Q

5,558 6,105 6,452 6,400 1,254 1,423 1,570 2,205 1,417

4,605 4,963 5,362 1,062 1,225 1,272 1,804 1,182

953 1,142 1,091 193 198 299 401 235

710 872 969 233 235 268 233 259

243 269 122 255 -41 -37 31 169 -24

59 33 101 18 12 20 51 20

46 59 87 25 11 18 33 25

256 243 136 220 -47 -36 34 186 -29

0 29 20 0 0 0 20 45

16 36 46 0 0 32 14 0

241 237 110 -47 -36 1 192 16

50 14 -3 -11 -17 9 16 13

190 221 111 210 -36 -19 -8 174 1
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22 23 24 25 25 1Q25 2Q25 3Q25 4Q26 1Q

┘ 864 716 708 780 533 504 688 780 776

2,156 2,547 2,511 2,838 2,201 2,317 2,686 2,838 2,323

983 1,045 1,361 1,436 1,318 1,332 1,413 1,436 1,444

111 193 412 629 448 455 472 629 623

∕─ ─ 514 627 753 888 782 791 841 888 972

∕─ 170 208 353 614 365 429 453 614 626

─ ⁷ 4,797 5,336 6,097 7,186 5,646 5,828 6,552 7,186 6,764

1,848 1,908 1,882 2,212 1,836 1,856 2,145 2,212 2,165

180 313 481 781 198 408 887 781 526

685 601 877 1,060 877 863 761 1,060 850

∕─ 671 824 878 1,100 836 834 890 1,100 1,201

─ ⁷ 3,384 3,646 4,118 5,152 3,747 3,961 4,683 5,152 4,742

1,396 1,627 1,894 1,968 1,812 1,779 1,767 1,968 1,964

17 63 85 66 86 89 102 66 58

─ ⁷ 1,413 1,689 1,979 2,034 1,899 1,868 1,869 2,034 2,022

ה ─ ⁷ 4,797 5,336 6,097 7,186 5,646 5,828 6,552 7,186 6,764
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22 23 24 25 26 1Q

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ 280 5 248 116 459

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ -25 -215 -566 -480 16

כ꜡ⱨהꜙ◦♇ꜗ◐╢╟⌐ -78 -26 302 415 -470

12 50 6 34 -3

ה ─ 189 -186 -11 86 2

ה ─ 660 849 698 687 773

ה ─ 849 698 687 773 775
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22 23 24 25
26

⁷ ͻ 29.1%ͻ 30.5%ͻ 31.1%ͻ 27.4%ͻ 30.2%ͻ

⁷ ͻ 865 914 1,358 1,841 1,710

⁷ ͻ 86 112 120 126 144

⁷ ͻ 79 96 275 252 278

⁷ ͻ 105 111 119 156 157

⁷ROEͻ 11.5%ͻ 12.6%ͻ 12.6%ͻ 5.8%ͻ 10.2%ͻ

⁷ROICͻ 6.2%ͻ 7.4%ͻ 6.8%ͻ 2.5%ͻ 4.9%ͻ
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23 24 25 26 25

1Q

25

2Q

25

3Q

25

4Q

26

1Q

Inova◓ꜟכⱪ 1,562 2,183 2,827 1,950 75 733 24 1,996 464

Inova ◓ꜟכⱪ ↄ 386 911 556 1,290 119 138 113 187 411

EPC 1,949 3,094 3,383 3,240 193 870 137 2,183 876

Inova◓ꜟכⱪ 1,656 1,429 2,497 2,600 187 241 719 1,350 451

Inova ◓ꜟכⱪ ↄ 1,983 1,650 1,380 1,290 486 354 264 276 690

3,640 3,080 3,877 3,890 673 595 983 1,626 1,141

5,589 6,174 7,260 7,130 866 1,465 1,120 3,809 2,016

Inova◓ꜟכⱪ 1,654 1,767 1,791 2,070 387 390 473 541 453

Inova ◓ꜟכⱪ ↄ 671 671 769 690 125 159 222 264 150

EPC 2,325 2,439 2,560 2,760 512 549 694 805 603

Inova◓ꜟכⱪ 329 637 993 1,110 227 256 207 303 327

Inova ◓ꜟכⱪ ↄ 1,418 1,459 1,499 1,500 223 314 333 629 284

1,748 2,096 2,492 2,610 449 570 540 933 611

4,073 4,535 5,052 5,370 961 1,119 1,234 1,738 1,214

Inova◓ꜟכⱪ 79 110 46 115 26 -13 -4 38 12

Inova ◓ꜟכⱪ ↄ -65 -39 -21 -56 -15 -12 2 3 -12

EPC 15 71 25 59 11 -25 -2 41 0

Inova◓ꜟכⱪ 20 13 -2 84 -6 9 -9 4 5

Inova ◓ꜟכⱪ ↄ 157 170 144 124 -12 -5 45 116 -10

177 183 142 208 -18 4 36 119 -5

191 254 167 267 -6 -21 34 160 -5
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23 24 25 26 25

1Q

25

2Q

25

3Q

25

4Q

26

1Q

⁷ ⱪ꜠☻ 220 233 0 0 1 -1 0 0 0

⁷ 237 321 386 250 151 66 64 104 55

⁷ ∕─ 91 96 175 100 69 49 27 30 34

 547 650 561 350 221 115 92 134 90

 ▬fiⱨꜝ 261 262 334 200 22 54 181 77 47

808 912 895 550 243 168 273 211 136

⁷ ⱪ꜠☻ 195 216 9 0 8 1 0 0 0

⁷ 280 258 342 250 57 79 88 117 47

⁷ ∕─ 129 96 115 100 23 24 29 39 28

 603 570 465 350 88 104 117 156 75

 ▬fiⱨꜝ 306 260 219 260 46 47 60 66 56

910 830 685 610 134 151 178 221 131

⁷ ⱪ꜠☻ 8 13 0 0 1 -1 0 0 0

⁷ 12 -1 14 5 -2 3 4 9 -4

⁷ ∕─ 5 2 5 5 0 1 0 3 2

 26 15 19 10 -1 4 4 12 -2

 ▬fiⱨꜝ 4 -5 -43 -16 -20 -7 -9 -8 -7

30 10 -24 -6 -21 -3 -5 4 -8
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23 24 25 26 25

1Q

25

2Q

25

3Q

25

4Q

26

1Q

◄fi☺fi 371 188 496 0 34 137 61 265 0

ⱪ꜡☿☻ 207 307 249 600 103 22 64 59 457

◦☻♥ⱶ 38 40 49 75 7 13 10 19 9

111 5 5 5 1 1 2 2 1

726 540 800 680 145 173 137 345 467

◄fi☺fi 242 270 303 0 67 74 78 83 0

ⱪ꜡☿☻ 218 267 261 320 45 48 47 121 49

◦☻♥ⱶ 44 39 39 50 7 7 11 15 13

48 126 90 10 33 16 18 23 1

553 702 692 380 151 145 154 243 63

◄fi☺fi -3 -2 -9 0 -2 -4 1 -4 0

ⱪ꜡☿☻ 20 11 -4 13 -7 -7 0 10 -4

◦☻♥ⱶ 5 -3 -4 -12 -1 -2 1 -2 -2

-3 -5 -8 -9 -3 -3 -1 -1 -2

18 1 -25 -8 -14 -16 1 4 -8
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EBIT

289 350 392 

1,401 
1,472 

1,775 

FY24 FY25 FY26

Inova  WtX Osmoflo  

19 25 
36 

93 

160 

185 

FY24 FY25 FY26

NAC 

26 
15 

22 

116 121 

146 

FY24 FY25 FY26

 1Q  

 FY26 Q   FY26 

M CHF) M AUD) M USD)
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ϸЗДРϯᶴ꜠ᵓּז

ᵰḢˢזּ ∫◕  Ỹˣ

έϙ Ẁ ☼ ʺᵤ ᴟФжрЕʺ

ᴞ ʾױ ™ ФжрЕʺФкЈІṐṀʺ

Ṑᵣʺ ʺ ←ḩ ṐṀ χ ὓʾ ⌠

σς

Ὣ◓ᵓּז168ּזʺⱱ ᵓּז37ּז 
ˢ2026 3Ὦ31 Ⱳ )

12,668  ˢ2026 3Ὦ31 Ⱳ ˣ

︡ זּ  έ Ͻи˔ФCEO ἤᾖ 

1881ˢ Ⱶ14ˣ ͐Ὦ1

זּ 1 7 89

Ằ זּ 6 26 3  D 15
Ộּי E.H.МрЌ˔

1881 2024 10 11943

2002
 

Kanadevia  Inova  s ІϱІ)

Osmoflo Holdings  s ⁞ )

NAC International  ˢ ⁯)
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ᾝ∕

1881 ֽ⁯  E.H.МрЌ˔Υ ∫ Ῥ Ϭ Ộ
1936 ⌠ ˢᾝ∕χ Ͻи˔Фˣχ╤ᴞτ
1947 Ͻи˔ФΤϣ
1960 ḕẽⱧỘϬᵫ◐
2002 ⱧỘϬ
2010 InovaϬ
2024 10Ὦ ϸЗДРϯᶴ꜠ᵓּזϒ ‹  

2024
ȰɜɇºȘǡBabcock & Wilcox 
Renewable Serviceȅ טּ

2025 ‰

6,452 ᴑד

2010
ȢȍȢǡINOVAȅ טּ
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SCR   

50.7%49.3%
2025

 EPC
 

1.3%

49.9%

16.8%

32.0%

2025

 
 
 
 

43.7%

37.7%

5.6%

13.0%

2025

 
 
 
 

5
3

https://www.kanadevia.com/business/

EPC Engineering Procurement Construction

https://www.kanadevia.com/business/
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2025

78.3%

10.6%

10.7%

0.4%

 
 
 
 

49.2%

38.3%

4.2%

3.4%
2.4%

2.6%
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‰ ְỘ ʾְỘ׃ ׃

̙ ϸЗДРϯ ʾζχ Ͻи˔Фᵓּז ̙ InovaϽи˔Ф ̙ ϸЗДРϯ ʾζχ Ͻи˔Фᵓּז ̙ InovaϽи˔Ф     ְỘ ׃ ˢ̋ˣ

3,764 3,781 
4,024 4,085 

4,417 
4,926 

5,558 

6,105 
6,452 6,400 

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
ˢ ˣ

59 73 138 153 155 

200 
243 

269 

121 

255 

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

ˢ ˣ

1.6 1.9 

3.4 3.7 3.5 
4.1 4.4 4.4 

1.9 

4.0 
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No.1

þ ᵳᶞ   4

þ Ḙᶹᶿ᷁ḁ 2

ﬞ

þ ᵳᶞ 552

þ Ḙᶹᶿ᷁ḁ 473
þ ᵳᶞ 554
þ Ḙᶹᶿ᷁ḁ 19

ᶷḀᶷ

þ ᵳᶞ 413

þ Ḙᶹᶿ᷁ḁ     3

þ ᵳᶞ  3

þ ᵳᶞ 55

þ Ḙᶹᶿ᷁ḁ 2

No.1

45

1,581

21

499

54

5

 (202 6 3 )
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Â

Â EPC O&M

Å

Å 3,000 5,000t/

Å

Å  

ÅCO2

Å AI

4,902 

3,243 

4,171 

2,420 
2,757 

3,214 

4,000 

21.0 

9.4 

36.9 

5.1 
9.2 

0.6 0

10

20

30

40

50

60

0

1,000

2,000

3,000

4,000

5,000

6,000

2020 2021 2022 2023 2024 2025 2026

(t )

( )

A

23.7%

B

16.1%
C

13.8%

 

12.8%

33.6%

EPC

A

23.7%

B

17.1%

 

11.8%

D

10.5%

36.9%

2025
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ʿ ESWETйЪ˔Е(2026) ϢϤ ⌠זּ

EMEA 2021 -2025

Â Kanadevia  Inova Waste to  X WtX

Â M&A

Å

WtX

Å

Kanadevia Inova

Å1960 2010

Å

Å

Å WtE CO2 WtX

0

1000

2000

3000

2020 2021 2022 2023 2024 2025 2030

m
C

H
F

Non-recurrent business

Recurrent origination business

Recurrent business 40%

40%

20%

Inova

( )

52,003
tpd InovaϽи˔Ф

59.9%
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Â Â

Å

Å

Å

ÅTANGENT Kanadevia

Å
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Å

EPC O&M

Å

Â

Â

Å

Å

NAC 
International

Å

Å



41

ROIC

̙ ḕẽⱧỘ
̙ ṐᵣⱧỘʾּזᵓϱрТжⱧỘ
̙ ᴟⱧỘ
̙ ζχ

ḕẽⱧỘ
InovaτΣΪϥ ớ σM&AτϢϤ ᴞⱢ Υ ᴥΰʺ2025 χROICψ ᴞʻ
ΰθᵓּזχPMIϬ ϛʺᵤᵰⱧỘχ ׃ ΰ Ϭϛίβʻ

ṐᵣⱧỘʾּזᵓϱрТжⱧỘ
׃ τᴿ ʻⱧỘЪ˔ЕТ϶зϷʾЫКЅЮрЕχ Ϝḯϛʺᵠ Ϭ ϥʻ

ᴟⱧỘ
ᶆⱧỘτΣΜο ṍ σ◕ Ϭᾋ Πθ︡Ϥ ϙϬ ϛοΣϤʺ ⱢΥ “ʻ

12.2

5.8

0.9

-2.00.2

-4.1

6.8

2.5

-5

0

5

10

15

2024 2025

ḕẽⱧỘ ṐᵣⱧỘʾּזᵓϱрТжⱧỘ ᴟⱧỘ Ὣ

Ὣ WACC
6~7%

(%)

60.1%
24.7%

12.3%

3.0%

2025
3,530ᴑ52.3%ד

30.1%

14.9%

2.7%

2024
2,896ᴑד

ᴞⱢ χЈϽЮрЕ ᶤ›
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2023 ӟ‭τם☼ΰθ︠σ︡Ϥ ϙ

Ⱳṍ
ϯжϱϯрІ

Ƌ

2023 4 ( )

2023 5 TRE

2023 6 NAC International NIAGARA ENERGY PRODUCTS

2024 3 Inova Schmack Biogas

2024 6 Inova Babcock & Wilcox Renewable Service

2024 10 Inova EST Industries

2025  1 Inova

2025 4 Inova

2025 4 Inova

2025  5

2026 2

2026 3 Inova  O&M 2025 3

2026 3

2026 6

2026 7
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Â AI
DX

Â

Â

Â

O&M

Â

Â

Â

Â

Å

Å

Å

Å1990

Å

Å

Å

Å


