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Disclaimer
• This presentation does not constitute or form part of, and should not be construed as,

any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for,
any securities of TINC nor should it or any part of it form the basis of or be relied on in
connection with any contact or commitment whatsoever. This presentation does not
constitute a recommendation regarding the securities of TINC.

• An investment in shares contains certain risks and uncertainties. Potential investors
should be able to bear the economic risk of an investment in shares and a complete or
partial loss of their investment.

• Certain information in this presentation may constitute forward looking information.
Forward looking information is provided for illustrative purposes only and is not intended
to serve as, and must not be relied upon by any investor as, a guarantee, an assurance, a
prediction or a definitive statement of fact or probability.

• This presentation is far from complete. Please consult the website (www.tincinvest.com)
for further information on TINC and its portfolio.
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CREATING 
SUSTAINABLE VALUE 

BY INVESTING  IN
THE INFRASTRUCTURE 

FOR  THE WORLD
OF TOMORROW
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About TINC

INVESTMENT 
COMPANY

LISTED ON
EURONEXT 
BRUSSELS

32
PORTFOLIO 
COMPANIES

760 MILLION PORTFOLIO 
FAIR VALUE 

(including commitments)

ACTIVE IN BELGIUM, 
THE NETHERLANDS,  

FRANCE AND 
IRELAND
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INFRASTRUCTURE



Low-carbon world Care and wellbeingBuilding Back BetterDigitisation

TINC is inspired by significant 
societal trends
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Public 
Infrastructure

Social
Infrastructure

Digital 
Infrastructure

Energy 
Infrastructure

TINC invests in 
four segments
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TINC invests in project and
corporate infrastructure
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Investment portfolio



Diversification of the portfolio
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Investments in numbers since IPO
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EFFECTIVE INVESTMENTS IN 5 PORTFOLIO COMPANIES in HY2025

159

Total 2025 2026 2027 2028

(in m€)
110.8 21.3 58.7 13.8 17.0

Total Public Infrastructure Energy Infrastructure Digital Infrastructure Social Infrastructure

(in m€)
110.8 65.5 33.4 2.8 9.0

NEW INVESTMENT COMMITMENTS IN HY2025

65 (in million €)

OUTSTANDING INVESTMENT COMMITMENTS AT 30/06/2025

111 (in million €)

Investments in numbers HY2025

(in million €)
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Recent
Investments
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NEW IN 2024

Hortus Conclusus
• Public private partnership (PPP)

• Prison in Antwerp

• € 13 million commitment
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NEW IN 2024

SPI.R0
• Public private partnership (PPP)

• conversion of the R0xA201 traffic 

interchange to Brussels Airport

• € 17 million commitment
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Storm

NEW IN 2024

• Additional investment in Energy 
Infrastructure

• € 30 million commitment
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Mufasa

NEW IN 2025

• Investment in BESS (Battery
Energy Storage System) in 
Vlissingen

• 364 MW capacity

• € 61 million commitment
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NEW IN 2024

• Partial sale to a strategic partner

• Acquisition of Proximus datacenters

• € 67 million commitment

• Finalised in February 2025

data centres

Datacenter 
United
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NEW IN 2024

Azulatis
• Industrial water management

• Water-as-a-service

• Partnering with De 
Watergroep

• € 11 million commitment
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Financial 
Update
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December 31, 2024 June 30, 2025

Fair value (FV) of the portfolio companies 512,070 649,295

Cash/(Debt) (6,010) (33,759)

Other 363 (260)

Net asset value (NAV) 506,422 615,276

Net asset value per share (€) 13.93 12.69

Weighted average discount rate 8.40% 8.73%

Period ending at
(in ‘000 €)

• TINC has a €200 million bank credit line of which €34 million has been drawn at June
30, 2025

• Sustainable Finance Framework available
20

Balance sheet

Public 
Infrastructure

Energy 
Infrastructure

Digital 
Infrastructure

Social
Infrastructure

7.69% 8.49% 9.93% 8.27%



Portfolio result: profit (loss) 21,897 24,532

Operating result: profit (loss) 18,213 20,137

Net result of the year: profit (loss) 18,010 18,396

Net result per share 0.50 0.50

Period ending at
(in ‘000 €)

June 30, 2024
6 months

June 30, 2025 
6 months

Result
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Cash receipts

22

23.082

46.406

30 June 2024 30 June 2025
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Track 
record
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Including capital raises in 2016, 2018, 2019 and 2025 for a total amount of circa € 375 million

Since IPO, TINC has more than
quadrupled its NAV, including
shareholder distributions
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Track record of historical portfolio 
returns exceeding discount rates

0%

2%

4%

6%

8%

10%

12%

Jun 16 (18m) Jun 17 Jun 18 Jun 19 Jun 20 Jun 21 Jun 22 Dec 23 Dec 24 Jun 25*

R
et

u
rn

Portfolio return Discount rate

9.9%
Average 

portfolio return

* annualized



0.47 0.48 0.49 0.50 0.51 0.52 0.53
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• Distribution has increased for eight consecutive years

• Increase of distribution of 24% since IPO

• €152m distributed to shareholders since IPO

• Proposed distribution of € 0.59 per share for FY25 (subject to approval in May 2026)

+24%

Trackrecord of growing shareholder
distributions
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NAV + cumulative distribution per share since IPO (in €)

Track record of value creation
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ELEVATION 
2030
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HY25 FY30

€650m
Fair 

Value

€ 110m of investment commitment already secured 
on 30 June 2025

€1bn
Fair 

Value

Funding sources

Equity Debt
Operational cash 

flows and 
syndication

Public 
Infrastructure

Energy 
Infrastructure

Digital 
Infrastructure

Social 
Infrastructure

Elevation

Decarbonization
Care and 
wellbeing

Digitization
Building Back 

Better

Inspired by megatrends

Project Investments Corporate Investments
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Target to double the portfolio to > €1bn



• Ability to invest larger tickets will enhance 
the pricing power and expected return

• TINC must be able to mobilize investment 
tickets up to € 100 million

• From an investor in infrastructure projects
towards corporate investments in 
infrastructure companies

• A shift towards more growth

From a projected return target of 8.73% on the existing portfolio

towards

an average return target of 10% on new investments

Rebalancing the 

portfolio towards 

corporate growth

Increasing the 

average ticket size
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Enhancing the competitive edge
and average portfolio return of TINC
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Enhancing capital allocation
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Equity raising Debt financing Operational cash flow and syndication Existing commitments Additional commitments

Rights issue in 
June 2025

Combination of 
RCF and LT DCM 

instruments

Funding existing
commitments

Striking power 
for new 

investments

Use of fundsSource of funds
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Active portfolio 
management

Mix of equity, debt, operational cash 
flows and syndication

Equity raising Debt financing Operational cash flow and
syndication

Existing
commitments

Additional
commitments



New shareholder structure
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100%
Free-float 

(Public)

Infravest

75%

TDP

25%

TINC 
Manager

100%

Statutory
Director



Why invest in
TINC?
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Sustainable societal trends

Provision of essential services

Growth prospects

Diversification

Accessible

Track record of growth and profitability

GIMV, WorxInvest & Belfius as reference shareholders

Stable distribution policy
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CREATING 
SUSTAINABLE VALUE 

BY INVESTING IN
THE INFRASTRUCTURE 

FOR THE WORLD
OF TOMORROW
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Appendix

37



Key figures
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TINC
Karel Oomsstraat 37
2018 Antwerpen 

Contact

Manu Vandenbulcke, CEO TINC 
T +32 3 290 21 73 – manu,vandenbulcke@tincinvest,com
Filip Audenaert, CFO TINC 
T +32 3 290 21 73 – filip,audenaert@tincinvest,com
Icon

Description automatically 
generated

https://www.linkedin.com/company/tinc---the-infrastructure-company/
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