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  09 September 2026 

Power BidCo Netherlands B.V. 
Initiation of coverage 

We initiate coverage of Power BidCo Netherlands B.V. with a Marketweight 
recommendation on the USD265m senior secured bond due 2031. Power is 
the fuels testing & inspection (T&I) platform carved out of Bureau Veritas, set 
to be acquired by Triton Fund VI with expected closing in Q1 27. At a current 
spread of around 510bp, we think the bond compensates investors well for 
a market-leading, asset-light, low-cyclicality business, with 4.0x leverage 
and a c.60% transaction LTV (excluding leasing). We see a credible path to 
tightening as the transaction closes, the carve-out is executed and the 
company delivers. For now, however, we regard the information and 
execution premium as fair, and we therefore initiate with Marketweight. 

Investment case 

T&I is a critical, often legally or contractually required node in the fuels trade; 
it costs a fraction of cargo value and is largely non-discretionary. Revenues 
are volume-driven and detached from commodity prices, making 
performance highly predictable, although the business remains exposed to 
demand-destruction events such as COVID-19. Power runs the largest lab 
network in a fragmented, high-barrier niche, with c.320 labs/offices in 45 
countries, 7,400 staff and 8,000+ clients, a reported 99% retention rate and 
top-15 client tenure of 15+ years; top-10 concentration is a modest 22% of 
FY 24 revenue. Pro-forma leverage as of Q1 26 is 4.0x, with a transaction LTV 
(excluding leasing) of c.60%, above the c.46% average LTV in comparable 
deals. That said, Power's earnings are less cyclical than much of the peer 
group, and the bond trades at roughly a 130bp premium to peers, which, all 
things considered, we view as fair. 
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Key credit issues 

Strengths 

• Established market position and high entry 
barriers 

• Large, fragmented, and sticky customer 
base 

• Non-discretionary demand creates 
business resilience 

• Asset-light business model 

Challenges 

• Leverage to increase from transaction 

• Highly competitive market with competitors 
targeting growth 

• Carve-out risk to both costs and revenue 

• SoH weighing on 2026 results 

Source: Company data, Danske Bank Credit Research 
 

EURm Year end Dec 12/2025 12/2026 12/2027 12/2028 12/2029

Total sales 453 458 481 498 516

EBITDA (rep.) 60 52 54 86 93

EBITDA (adj.) 67 62 79 92 99

Net income 0 21 17 39 45

FFO (rep.) 60 33 36 59 64

FFO (adj.) 33 36 47 51 56

Equity 392 186 203 242 287

Net debt -26 191 192 169 142

Net debt (adj.) 37 254 255 232 205

Ratios Year end Dec 12/2025 12/2026 12/2027 12/2028 12/2029

EBITDA-margin 13.2% 11.4% 11.1% 17.2% 18.0%

Net debt/EBITDA (x) -0.4 3.1 2.4 1.8 1.4

Adj. net debt/adj. EBITDA (x) 0.6 4.1 3.2 2.5 2.1

FFO/net debt -230% 17% 19% 35% 45%

Adj. FFO/adj. net debt 91% 14% 19% 22% 27%

Source: Company data, Danske Bank Credit Research
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Recommendation 

We initiate coverage of Power BidCo Netherlands B.V. with a Marketweight  
recommendation. The company issued its inaugural USD corporate bond in 
July 2026 at a fixed coupon of 10.25% — an issue spread of c.580bp — and 
has since tightened to c.510bp (mid Bloomberg screen prices). That places 
the bond at a c.130bp premium to our non-financial single-B fair-value curve. 
Given Power's slightly higher leverage and LTV than most peers, together with 
the information and carve-out uncertainty discussed below, we regard that 
premium as fair. Key risks to our view include: (i) carve-out cost overruns or 
client attrition during separation; (ii) a prolonged Strait of Hormuz closure 
severe enough to trigger meaningful demand destruction; (iii) debt-funded 
bolt-on M&A slowing the expected deleveraging; (iv) longer-term energy-
transition pressure on conventional-fuel volumes, partly offset by rising 
renewable-fuel testing intensity; and (v) the pro-forma, unaudited financial 
base and the reporting lag until the Q1 27 results. 

We published a comprehensive issuer profile on Power BidCo on 30 June 
2026 (link), with an in-depth analysis of the business and financial risk 
together with the key credit considerations and challenges; this report 
focuses primarily on what we see as the main drivers of bond performance 
over the coming quarters. 

Chart 1. Relative value 8 September 2026 

 

Source: Bloomberg, Danske Bank Credit Research 

Relative peer pricing 

Power has no direct T&I bond peers given its specialised offering, so we 
benchmark against a group with a broadly similar business and/or financial 
risk profile — largely Nordic, oil-services-adjacent, and in several cases Triton-
owned. On our fair-value framework the peer group is dispersed around our 
non-financial single-B curve at an average spread of c.380bp, leaving Power 
at a c.130bp premium. Power screens broadly in line with the group on 
leverage but somewhat higher on LTV, which together with its information 
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uncertainty, as further described below, underpins our view that the current 
premium is fair. 

Chart 2. LTV (%) versus spread (bp)  Chart 3. Leverage (x) versus spread (bp)  

 

 

 

Source: Company data, Danske Bank Credit Research  Source: Triton, Company data, Danske Bank Credit Research 

Information uncertainty until first reporting 

As the acquisition of Power is expected to close in Q1 27, the company will not 
publish stand-alone financials until its Q1 27 report, which we anticipate 
around May 2027. For the first c.10 months of the bond's life, investors are 
effectively underwriting a pro-forma, unaudited base with no stand-alone 
reported data points to confirm the trajectory. The gap can be partly bridged, 
however. From Q3, Bureau Veritas will separately report revenue and 
adjusted operating profit for the activities it plans to exit, giving a headline 
read on Power's financial performance — although this perimeter also 
captures the BV's Government Services business, and is therefore not a fully 
clean proxy. Beyond that, the listed and rated names in our peer group report 
on a normal cadence, and their volume and margin trends — alongside 
observable market data on seaborne trade, oil and coal flows, and Strait of 
Hormuz traffic — offer a further read-across to Power. These sources are 
nonetheless an imperfect substitute for issuer disclosure, and in our view this 
reporting lag is among the reasons the bond continues to command a 
premium spread. We would expect that premium to compress once the first 
stand-alone results validate the pro-forma base. 
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Chart 4. Stable performance in peers (equity or term 
loan indexed to price on 6 July 2026) 

 Chart 5. Bureau Veritas – activities planned for exit 
(EURm)   

 

 

 

Source: Bloomberg, Danske Bank Credit Research  Source: Company data (book values), Danske Bank Credit Research 

Carve-out execution 

Power is, mainly, the Oil & Petrochemical segment of Bureau Veritas, built up 
over 16 years around the 2010 Inspectorate and 2014 Maxxam acquisitions, 
and identified as non-core under Bureau Veritas’s 2028 strategy plan. It has 
been operationally stand-alone with its own management since 2024, which 
materially de-risks the separation. There is, nonetheless, always some 
execution risk. Separation costs have been guided at EUR33.6m, while we 
assume EUR35m in our estimates — of which EUR10m is expected in 2026 
and the remaining EUR25m in 2027. A second risk is client loss, as the 
business will no longer sit within the well-known Bureau Veritas group; here 
we take comfort from Power's 15+ year client relationships, meaningful 
switching costs, management continuity, and the company's indication that 
there is no systemic client overlap with Bureau Veritas. Finally, Triton has a 
strong track record, having completed over 30 carve-outs — several of the 
most recent also bond-financed. Two examples: Keenfinity, a carve-out from 
Bosch, currently trading at c.104.5; and MacGregor, a carve-out from 
Cargotec, trading at c.103.3. 
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Chart 6. Estimated carve out costs (EURm)  Chart 7. Selection of Triton’s carve-out track record  

 

 

 

Source: Company data, Danske Bank Credit Research  Source: Triton, company data 

Financial forecast 

With no new company information since the bond issuance, and with peer 
pricing and flow data pointing to stable development, our financial forecast 
for Power BidCo is unchanged from the time of issuance. We model revenues 
on a segment-by-segment basis and forecast a catch-up in 2027 after a 2026 
affected by the closure of the Strait of Hormuz (we estimate the net impact on 
revenue at around 3%, as set out in our issuer profile). Forecast growth is in 
line with expected market growth for most segments: in sum, we model 5% 
revenue growth for 2027 and around 3.5% per annum thereafter. Power's 
cost base as a percentage of sales has been relatively stable, reflecting 
limited pricing power, with price increases broadly in line with inflation. 
However, functional costs were relatively high at 13% last year; as revenue 
grows, we expect these costs to rise more slowly, supporting margin 
improvement. 
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Chart 8. EBITDA and leverage expectations (EURm); 
LTM EBITDA is at EUR101m as of Q2/26 

 Chart 9. We expect adj. leverage to come down from 
the initial 4.0x to 2.5x by 2028 (x)   

 

 

 

Source: Company data, Danske Bank Credit Research  Source: Company data (book values), Danske Bank Credit Research 

Power in brief 

Power is a leading global provider of fuels and coal laboratory testing and 
inspection services. Operations are organised into three core segments — (1) 
Conventional Fuels, (2) Specialty and (3) Coal — plus an Other Products 
segment covering non-core commodities such as metals, minerals and 
agriculture. Power serves a broad client base across commodity value chains, 
from oil majors and trading houses to regional refiners, operating in all major 
commodity hubs through a network of c.320 labs and offices in 45 countries, 
with c.7,400 employees. Power's roots date back to 1959, when it was 
incorporated as Daniel C. Griffith & Co. Ltd, later renamed Inspectorate Griffith 
Ltd. Acquired by the British Standards Institute (BSI) in 1998, which evolved 
into a global commodity testing and inspection platform. BSI sold it to Inspicio 
Holdings for GBP52m in 2005; 3i acquired Inspicio for an EV of GBP345m in 
2008; and Bureau Veritas (BV) bought Inspectorate for GBP450m in 2010, 
which — together with BV's 2014 acquisition of Maxxam Analytics — 
underpins the current Power fuels and testing platform carve-out. For a more 
detailed report on the business, a market analysis and more, please see our 
issuer profile. 
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Chart 10. Stickiness observed in the client portfolio; 
tenure ranging above 20+ yrs 

 Chart 11. Subsegment in % of 2024 revenue 

 

 

 

Source: Company data, Danske Bank Credit Research  Source: Danske Bank Credit Research, Company data (book values)  
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Company summary 

 

Company description  EBITDA breakdown, segments 

 

 

 

Key credit strengths  Key credit challenges 

• Established market position and high entry barriers 
• Large, fragmented, and sticky customer base 
• Non-discretionary demand creates business resilience 
• Asset-light business model 

 • Leverage to increase from transaction 
• Highly competitive market with competitors targeting growth 
• Carve-out risk to both costs and revenue 
• SoH weighing on 2026 results 

Debt maturity profile (USDm)  Main shareholders 

 

 

 

Selected outstanding bonds  Relative valuation 

 

 

 

  

 
 

Source: Company data, Bloomberg, Danske Bank Credit Research [all charts and tables] 
 

Power provides testing and inspection (TI) services across global fuels and coal 

value chains. Through a network of over 320 laboratories and offices and 7,400 

employees, it serves more than 8,000 clients, primarily energy companies, 

many of which it has worked with for over 20 years. Power operates three core 

segments – Conventional Fuels, Specialty, and Coal – plus Other Products, which 

covers non‑core commodities such as metals, minerals and agriculture. Power 

is being acquired as a carve‑out from Bureau Veritas, a global leader in TIC 

services.
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Summary table 

 

Source: Company data, Danske Bank Credit Research  

 

Income statement (EURm) Year end Dec 12/2025 12/2026 12/2027 12/2028 12/2029
Total sales 453 458 481 498 516
Operating expenses -394 -406 -428 -413 -423
EBITDA 60 52 54 86 93
EBITDA adjusted 67 62 79 92 99
Depreciation and amortisation -11 -11 -11 -11 -11
EBIT 41 41 42 74 82
EBIT adjusted 47 51 67 80 88
Net interest 0 -11 -18 -18 -18
Pre-tax profit 0 30 24 56 64
Tax 0 -9 -7 -17 -19
Net income 0 21 17 39 45
Balance sheet (EURm) 2025 2026 2027 2028 2029
Fixed assets 52 65 79 94 109
Goodwill 353 353 353 353 353
Associates 2 3 4 5 6
Other non-current assets 4 4 4 4 4
Working capital assets 86 85 90 93 96
Cash and cash equivalents 26 36 36 58 85
of which restricted cash
Other current assets 0 0 0 0 0
Total assets 521 543 562 602 648
Total assets (adj.) 584 606 625 665 711
Total interest-bearing debt 0 227 227 227 227
Total interest-bearing debt adjusted 63 290 290 290 290
Net interest-bearing debt -26 191 192 169 142
Net interest-bearing debt adjusted 37 254 255 232 205
Working capital liabilities 24 25 26 27 28
Other current liabilities 4 4 4 4 4
Other non-current liabilities 101 101 101 101 101
Total equity 392 186 203 242 287
Total equity and liabilities 521 543 562 602 648
Total equity and liabilities (adj.) 584 606 625 665 711
Cash flow statement (EURm) Year end Dec 12/2025 12/2026 12/2027 12/2028 12/2029
EBITDA 60 52 54 86 93
Tax paid 0 -9 -7 -17 -19
Other cash flow from operations 0 -10 -10 -10 -10
Funds from operations (FFO) 60 33 36 59 64
FFO (adjusted) 33 36 47 51 56
Change in working capital -6 2 -3 -2 -2
Operating cashflow (CFO) 54 35 33 56 61
CFO (adjusted) 28 38 44 48 54
Capex -13 -18 -19 -20 -21
Divestments /acquisitions of businesses
Free operating cashflow (FOCF)
FOCF (adjusted)
Dividend paid
Share buyback
Free cashflow (FCF) 41 16 14 36 41
Other investing activities 0 0 0 0 0
Debt repayment 0 227 0 0 0
Funding shortfall
New debt
New equity
Other financing activities 0 -7 -14 -14 -14
Change in cash 41 10 -0 22 27
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Summary table 

 

Source: Company data, Danske Bank Credit Research  

 

EURm Year end Dec 12/2025 12/2026 12/2027 12/2028 12/2029
Sales growth 0% 1% 5% 4% 4%
EBITDA margin 13.2% 11.4% 11.1% 17.2% 18.0%
Adj. EBITDA margin 14.7% 13.6% 16.3% 18.4% 19.2%
EBIT margin 9.0% 9.0% 8.8% 14.9% 15.9%
Adj. EBIT margin 10.4% 11.1% 14.0% 16.1% 17.0%

EBITDA interest coverage (x)
Adj. EBITDA Interest coverage (x)
EBIT Interest coverage (x)
Adj. EBIT interest coverage (x)
FFO interest coverage (x)
Adj. FFO interest coverage (x)
CFO interest coverage (x)
Adj. CFO interest coverage (x)

Net debt/EBITDA (reported) (x)
Net debt/EBITDA (x) -0.4 3.1 2.4 1.8 1.4
Adj. net debt/adj. EBITDA (x) 0.6 4.1 3.2 2.5 2.1
Debt/EBITDA (x) 0.0 4.4 4.2 2.7 2.4
Adj. debt/adj. EBITDA (x) 0.9 4.7 3.7 3.2 2.9
Debt/EBITDA (reported) (x)
FFO/net debt -229.6% 17.3% 18.9% 34.6% 44.8%
Adj. FFO/adj. debt 53.0% 12.5% 16.2% 17.4% 19.3%
Adj. FFO/adj. net debt 90.6% 14.2% 18.5% 21.8% 27.3%
FFO/debt 48,244.6% 14.6% 15.9% 25.8% 28.0%
Adj. total debt/total capital
Net debt/total capital
Yearly overview (EURm) Year end Dec 2025 2026 2027 2028 2029
Net sales 453 458 481 498 516
EBITDA 60 52 54 86 93
Adj. EBITDA 67 62 79 92 99
EBIT 41 41 42 74 82
Net Income 0 21 17 39 45
Capex -13 -18 -19 -20 -21
FFO 60 33 36 59 64
Total debt 0 227 227 227 227
Net debt -26 191 192 169 142
Adjusted net debt 37 254 255 232 205
Equity (incl. minorities) 392 186 203 242 287
Ratios:
Net debt to EBITDA (X) -0.4 3.7 3.6 2.0 1.5
Adj. net debt to EBITDA (x) 0.6 4.1 3.2 2.5 2.1
FFO to net debt -230% 17% 19% 35% 45%
Adj. FFO to net debt
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Recommendation structure 

Investment recommendations are based on the expected development in the credit profile as well as relative value compared with the sector and peers.  

As of 30 June 2026, Danske Bank Credit Research had investment recommendations on 189 corporate bond issuers. The distribution of recommendations is 
represented in the distribution of recommendations column below. The proportion of issuers corresponding to each of the recommendation categories above to which 
Danske Bank provided investment banking services in the previous 12 months ending 30 June 2026 is shown below. 

 
Rating 

 
Anticipated performance 

Time 
horizon 

Distribution of 
recommendations 

Investment banking 
relationships 

Overweight Outperformance relative to peer group 6 months 26% 50% 

Marketweight Performance in line with peer group 6 months 60% 62% 

Underweight Underperformance relative to peer group 6 months 13% 44% 
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This communication and the communications in the list referred to below are valid until the earlier of (a) dissemination of a  superseding communication by the author, 
or (b) significant changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influence the price of the issuer 
or financial instrument. 

Investment recommendations disseminated in the preceding 12-month period 

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be found at 
https://danskeci.com/ci/research/disclosures-and-disclaimers. Select Credit Research recommendation history – Recommendation history. 

Other previous investment recommendations disseminated by Danske Bank Credit Research are also available in the database. 

General disclaimer 
This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should not be consider ed investment, legal or tax advice. It does 
not constitute or form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial 
instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or  options, warrants, rights or other interests 
with respect to any such financial instruments) (‘Relevant Financial Instruments’). This research report has been prepared independently and solely based on publicly 
available information that Danske Bank A/S considers to be reliable, but Danske Bank A/S has not independently verified the contents hereof. While reasonable care has 
been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express or implied, is ma de as to, and no reliance should be placed 
on, the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this research repo rt and Danske Bank A/S, its 
affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance on this 
research report. The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to 
change and Danske Bank A/S does not undertake to notify any recipient of this research report of any such change nor of any other changes r elated to the information 
provided in this research report. This research report has been prepared for professional clients. Distri bution of research reports containing investment 
recommendations and complex financial products to retail clients is prohibited unless Danske Bank A/S has conducted an evalua tion and determined, on a case-by-
case basis, that the client possesses the necessary financial knowledge and experience to understand the complexities and risks involved. Under no circumstances may 
this report be distributed to individual investors in the United States. This research report is protected by copyright and i s intended solely for the designated addressee. 
It may not be reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’s prio r written consent. 

Disclaimer related to distribution in the United States 
This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker -dealer and subsidiary of 
Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for 
distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this research report in 
connection with distribution in the United States solely to ‘U.S. institutional investors’ . 

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research 
analysts of Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the N ew York Stock Exchange or Financial 
Industry Regulatory Authority but satisfy the applicable requirements of a non-U.S. jurisdiction. 

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do s o only by contacting Danske Markets Inc. 
directly and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered 
with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards of the U.S. S ecurities and Exchange Commission. 

Disclaimer related to distribution in the United Kingdom 
In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters rela ting to investments falling within article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of the Order; 
or (III) persons who are an elective professional client or a per se professional client under Chapter 3 of the FCA Conduct o f Business Sourcebook (all such persons 
together being referred to as ‘Relevant Persons’). In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on 
this document or any of its contents. 

Changes to recommendation in the past 12 months:

Date Old rec. New rec.

New Marketweight

https://danskeci.com/ci/research/disclosures-and-disclaimers
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Disclaimer related to distribution in the European Economic Area 
This document is being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the 
meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this document will be deemed 
to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented an d agreed that it has not received this 
document on behalf of persons in the EEA other than Qualified Investors or persons in the UK and member states (where equivalent legislat ion exists) for whom the 
investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and 
agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on this document or any of its conte nts. 

Report completed: 09 September 2026 at 12:40 CET 
Report disseminated: 09 September 2026 at 14:30 CET 
 


