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Currency

Title 2022 first quarter consolidated interim report (unaudited)

The Kkey words for the first quarter of 2022 for the group are, firstly, a sharp
increase in sales revenue and, at the sane tinme, a sharp rise in input prices.
The increase in sales revenue is related to the fulfillment of construction
contracts concluded in previous periods. |Input prices have risen nainly as a
result of sanctions inposed on Russia and Belarus, and in addition to price
rises, supply difficulties have a significant inpact. These have led to a sharp
rise inthe price of projects in the construction narket and a delay in the
start of new projects. Market participants are waiting for the situation to
clarify and for a newequilibriumin prices to continue to operate nornally,
whi ch requires long-term agreenents and security of supply.

The Goup's sales revenue for the first quarter of 2022 was 68, 453 thousand
euros. Conpared to the sane period | ast year, sales revenue increased by 39. 7%
The increase in sales revenue is based on the increase in sales revenue in the
bui | di ngs segnment, while the sales revenue in the facilities segnent decreased.
The Goup's gross profit margin for the first quarter of 2022 was 1.7% (first
quarter of 2021: -0.29%. Profit for the reporting period was earned in the
buil ding construction segnment. Due to the seasonality of construction, the
result of the first quarter, especially in the facilities segnent, is affected
by a large share of uncovered fixed costs. This mainly concerns the part of the
production and installation of asphalt concrete for road construction, of which
a large part of the fixed costs is the cost of the necessary equi pnent. The
decline in the margins of the facilities segnent is also affected by the 50%
decrease in sal es revenue.

The Goup's net profit was significantly affected by developnents in foreign
mar kets. The creditors of Swencn AB approved a reorgani zation plan, according to
which the creditors will be entitled to 25%of the clains. As a result, 1,560
thousand euros have been recognized in other operating income during the
reporting period. During the reporting period, the Goup's associate V.l. Center
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TOV granted a loan in the anount of 825 thousand euros. The need for a di scount
has arisen due to the postponenent of the conpletion of devel opment projects.
The order book of the Goup as of 31 March 2022 was 251, 781 thousand euros
which is approximately 11% 1 ess than as of 31 March 2021

Condensed consolidated interimstatenent of financial position
EUR 000 31 March 2022 31 Decenber 2021

Current assets

Cash and cash equival ents 5,617 9,031
Trade and ot her receivables 50, 815 48, 091
Prepaynent s 6, 396 4,947
I nventories 24,922 25, 637
Total current assets 87, 750 87, 706

Non-current assets

O her investnents 76 76
Trade and ot her receivables 8,434 9, 206
I nvest ment property 8, 233 5, 599
Property, plant and equi pnent 17, 626 17, 433
I nt angi bl e assets 15, 070 15, 051
Total non-current assets 49, 439 47, 365
TOTAL ASSETS 137, 189 135,071
LI ABI LI TI ES

Current liabilities
Bor r owi ngs 17,401 16, 289

Trade payabl es 56,119 57, 324
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O her payabl es 8, 683 7,459

Deferred i ncone 13, 076 11, 539
Pr ovi si ons 1, 286 707
Total current liabilities 96, 565 93, 318

Non-current liabilities

Bor r owi ngs 7,153 7, 405
Trade payabl es 3,433 4,178
Provi si ons 2,076 2,044
Total non-current liabilities 12, 662 13, 627
TOTAL LI ABI LI TIES 109, 227 106, 945
EQUI TY

Share capital 14, 379 14, 379
Oown (treasury) shares (660) (660)
Share preni um 635 635
Statutory capital reserve 2,554 2,554
Transl ati on reserve 2,102 1,948
Ret ai ned ear ni ngs 5,422 6, 341
Total equity attributable to owners of the

par ent 24,432 25,197
Non-controlling interests 3,530 2,929
TOTAL EQUITY 27,962 28,126
TOTAL LI ABILITIES AND EQUI TY 137, 189 135,071

Condensed consolidated interim statenent of conprehensive incone

EUR 000 Q 2022 Q 2021 2021
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Revenue 68, 453 48, 987 288, 534
Cost of sales (67, 306) (49,079) (284,513)
Goss profit (loss) 1, 147 (92) 4,021
Mar keting and distribution expenses (71 (107) (559)
Adm ni strative expenses (1,601) (1,471 (6,053)
O her operating incone 1,753 35 519
O her operating expenses (278) (23) (2, 264)
Qperating profit (Ioss) 950 (1, 658) (4, 336)
Fi nance i ncome 67 405 958
Fi nance costs (1, 335) (289) (1, 320)
Net finance inconme (costs) (1, 268) 116 (362)
Loss before incone tax (318) (1,542 (4, 698)
I ncone tax expense 0 (369) (808)
Loss for the period (318) (1,911 (5, 506)
O her conprehensive i nconme (expense):

Itens that may be reclassified subsequently to

profit or loss

Exchange differences on translating foreign

operations 154 (181) (475)
Total other conprehensive inconme (expense) 154 (181) (475)
TOTAL COMPREHENSI VE EXPENSE (164) (2,092) (5,981)
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Profit (loss) attributable to:

- Omers of the parent (919) (1,564) (6,310)
- Non-controlling interests 601 (347) 804
Loss for the period (318) (1,911 (5, 506)

Conprehensive i ncone (expense) attributable to:

- Omers of the parent (765) (1,745 (6, 785)
- Non-controlling interests 601 (347) 804
Conpr ehensi ve expense for the period (164) (2,092 (5,981)

Earni ngs per share attributable to owners of the

parent:
Basi ¢ earnings per share (EUR (0.03) (0.05) (0. 20)
Di | uted earnings per share (EUR) (0.03) (0.05) (0. 20)

Condensed consolidated interimstatenent of cash flows

EUR 000 QL 2022 QL 2021

Cash flows fromoperating activities

Cash receipts from custoners 81, 287 68, 075
Cash paid to suppliers (76, 240) (59, 677)
VAT paid (2,011) (2,338)
Cash paid to and for enpl oyees (5,947) (6, 215)
I ncome tax paid (150) (458)
Net cash used in operating activities (3,061) (613)
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Cash flows frominvesting activities

Paid on acquisition of property, plant and equi pnent (63) (43)
Proceeds from sal e of property, plant and equi pnent 200 71
Loans provi ded 0 (5)
Repaynents of | oans provided 3 5
Di vi dends recei ved 6 0
I nterest received 2 2
Net cash frominvesting activities 148 30

Cash flows fromfinancing activities

Proceeds from | oans received 832 5
Repaynents of | oans received (300) (606)
Di vi dends pai d 0 (1, 884)
Lease paynents made (786) (806)
Interest paid (239) (277)
O her paynents (3) (10)
Net cash used in financing activities (496) (3,578)
Net cash fl ow (3,409) (4,161)
Cash and cash equival ents at begi nning of period 9,031 12,576
Ef fect of nmovenents in foreign exchange rates (5) 1
Decrease in cash and cash equival ents (3,409) (4, 161)
Cash and cash equival ents at end of period 5,617 8,416

Fi nanci al review
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Fi nanci al perfornance

The reporting period was strongly affected by materials supply issues and price
inflation, the inpact of which has not vyet fully energed due to the ongoing
supply chain disruptions and volatility. The Nordecon group ended the first
quarter of 2022 with a gross profit of EURL, 147 thousand (QlL 2021: a gross | oss of
EUR92 thousand) and a gross margin of 1.7% (QL 2021: a negative gross margin of
0.29% . The period's gross profit was earned in the Buildings segnent, which
delivered a gross margin of 4.1% (QlL 2021: 2.1%. Due to the seasonal nature of
the construction business, first-quarter results are affected by a |l arge share
of uncovered fixed costs, particularly in the Infrastructure segnent. Above all
this applies to asphalt concrete production and laying in road construction
where plant and equi pment expenses account for a major share of fixed costs. A
large share of fixed costs in conbination with a 50% decrease in revenue
triggered a sharp margin decline in the Infrastructure segnment, which delivered

a negative gross nargin of 23.0% (QL 2021: a negative gross margin of 5.7%.

The group's administrative expenses for the first quarter of 2022 anmpbunted to
EURL, 601 thousand. Conpared with the sanme period last vyear, admnistrative
expenses grew by around 9% (Ql 2021: EUR1, 471 thousand). The increase is mainly
attributable to growh in personnel expenses. The ratio of admnistrative
expenses to revenue (12 nonths rolling) declined year on year, decreasing to
2.0% (QL 2021: 2.3%.

The group ended the first quarter of 2022 with an operating profit of EUR950
thousand (Ql 2021: an operating |oss of EURL, 658 thousand). EBITDA for the period
was positive at EURL, 817 thousand (QL 2021: negative at EUR811 thousand). According
to the restructuring plan approved by the creditors of Swencn AB, the clains of
the entity's creditors are to be settled to the extent of 25% As a result, the
group recogni sed other incone of EURL, 560 thousand.

The group's finance incone and costs are affected by exchange rate fluctuations
in the group's foreign markets. During the period, the Ukrainian hryvnia
weakened against the euro by around 5% and the Swedi sh krona weakened agai nst
the euro by around 1% The translation of the loans provided to the group's
subsidiaries in euros into the Wkrainian hryvnias and Swedi sh krona gave rise to
exchange |osses of EUR313 thousand (Ql 2021: a gain of EUR346 thousand in Ukraine
and a | oss of EUR28 thousand in Sweden). Finance costs were strongly influenced by
the wite-down of a loan provided to the group's Ukrainian associate V.I. Center
TOV by EUR8B25 thousand. Due to the lack of nore recent reliable data, the fair
value of the |oan was nmeasured using the inputs of the valuation reports issued
at the end of 2021 by an internationally recognised i ndependent appraiser. The
asset had to be witten down due to the time factor, i.e. the deferral of the
conpl etion of the devel opment projects.

The group incurred a net |oss of EUR318 thousand (QL 2021: a net |oss of EURL, 911
thousand). The loss attributable to owners of the parent, Nordecon AS, was EUR919
thousand (QlL 2021: a | oss of EUR1, 564 thousand).

Cash fl ows

Operating activities produced a net cash outflow of EUR3,061 thousand the first

Finantsinspektsioon
http://iwww.fi.ee

Page 7/14



quarter of 2022 (QL 2021: an outflow of EUR613 thousand). Negative operating cash
flow in the first quarter is attributable to the cyclical nature of the
construction business. The period's larger fixed costs and expenses on pre-
construction activities cause outflows to exceed inflows. Operating cash flowis
also strongly influenced by the fact that the contracts signed with nost public
and private sector customers do not require themto make advance paynments while
the group has to nake prepaynents to subcontractors and materials suppliers.
Prepaynments have increased sharply conpared with the sanme tinme |ast year due to
rapid price inflation and continuing supply chain disruptions. Cash inflowis
also reduced by contractual retentions, which extend fromb5 to 10% of the
contract price and are released at the end of the construction period only.
Investing activities resulted in a net cash inflow of EURL48 thousand (QlL 2021
EUR30 thousand). Paynents nade to purchase property, plant and equi pnent anounted
to EUR63 thousand (QL 2021: EUR43 thousand) and proceeds fromthe sale of property,
pl ant and equi pnent anmounted to EUR200 t housand (Ql 2021: EUR71 thousand).

Financing activities generated a net cash outflow of EUR496 thousand (QL 2021: an
outflow of EUR3,578 thousand). The largest itens were |oan repaynents and | ease
paynments of EUR300 thousand and EUR786 thousand, respectively (QL 2021: EUR606
t housand and EURB06 thousand, respectively). Proceeds fromloans received anounted
to EURB32 thousand (QlL 2021: EUR5 thousand) and interest paynents totalled EUR239
thousand (Ql 2021: EUR277 thousand). The largest itemin financing cash flows in
the conparative period was a dividend distribution of EURL, 884 thousand.

The group's cash and cash equivalents at 31 March 2022 totall ed EUR5, 617 t housand
(31 March 2021: EURS, 416 t housand).

Key financial figures and ratios

Figure/ratio QL 2022 QL 2021 QL 2020 2021
Revenue ( EUR 000) 68, 453 48, 987 54,924 288, 534
Revenue change 39. 7% (10.8)% 59. 1% (2.5)%

Net profit (Ioss)
( EUR 000) (318) (1,911) (2,196) (5, 506)

Net profit (loss)

attributable to owners

of the

parent (EUR 000) (919) (1, 564) (2, 669) (6, 310)
Aver age nunber of shares 31, 528, 585 31, 528, 585 31,528,585 31,528,585
Ear ni ngs per share (EUR) (0.03) (0.05) (0.08) (0. 20)

Admi ni strative expenses
to revenue 2.3% 3. 0% 3.3% 2.1%

Adm ni strative expenses
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to revenue (rolling) 2. 0% 2.3% 2.8% 2. 1%

EBI TDA ( EUR 000) 1,817 (811) 194 (797)
EBI TDA mar gi n 2. 7% (1.7)% 0. 4% (0.3)%
Gross margin 1. 7% (0.2)% 2. 2% 1. 4%
Qperating margin 1. 4% (3.4)% (1.2)% (1.5)%

Qperating nmargin
excl uding gain on asset

sal es 1. 2% (3. 4)% (1.2)% (1.6)%
Net margin (0.5)% (3.9)% (4.0)% (1.9)%
Return on invested

capital (0.2)% (2.1)% (3.3)% (6.5)%
Return on equity (1.1)% (5.3)% (6.7)% (16.8) %
Equity ratio 20. 4% 28. 0% 28. 2% 20. 8%
Return on assets (0.2)% (1.8)% (2.1)% (4.1)%
Geari ng 36. 1% 27. 8% 32. 7% 28. 3%
Current ratio 0.91 0.99 0.95 0.94

31 March 2022 31 March 2021 31 March 2020 31 Dec 2021

Per f ormance by geographi cal market

Revenue generated outside Estonia in the first quarter of 2022 renmined
practically at the same level as in the first quarter of 2021, accounting for
5% of the group's total revenue. However, the revenue contributions of foreign
mar kets changed. The group did not generate any revenue and had no ongoing
construction contracts in the Swedi sh market. Revenue generated in the Ukrainian
mar ket anmounted to EUR231 thousand and due to Russia' s military invasion of
Ukraine the activity of the Ukrainian subsidiary Eurocon Ukraine TOV has been
tenporarily suspended. The group also operates on a project basis in Latvia
where it was building a wind farmin the reporting peri od.

QL 2022 QL 2021 QL 2020 2021

Estoni a 95% 96% 86% 94%
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Latvi a 3% 0% 0% 1%

Fi nl and 2% 2% 5% 3%
Sweden 0% 1% 8% 0%
Ukr ai ne 0% 1% 1% 2%

Geographi cal diversification of the revenue base is a consciously deployed
strategy by which we mitigate the risks resulting fromexcessive reliance on a
single market. However, <conditions in sonme of our chosen foreign markets are
also volatile and noticeably affect our current results. Increasing the
contribution of foreign markets is one of Nordecon's strategic goals.

Per f ormance by business |ine
Segnent revenues

W strive to naintain the revenues of our two main operating segnents (Buildings
and Infrastructure) as balanced as possible in the light of narket devel opnents
because this helps diversify risks and provides better opportunities for
continuing construction operations in nore challenging market conditions where
the vol umes of one subsegnent substantially decline while another begins to grow
nore rapidly

The group's revenue for the first quarter of 2022 was EUR68, 453 thousand, 39. 7% up
on a year earlier when revenue anounted to EUR48, 987 t housand. Revenue growth was
attributable to the revenue of the Buildings segnment, which grew by 66% The
revenue of the Infrastructure segnent decreased by around 50%

The |ow volunes of infrastructure construction that are affecting the entire
construction market also influence the group's revenue structure. In the first
quarter of 2022, the Buildings and the Infrastructure segnent generated revenue
of EUR62, 814 thousand and EUR5, 569 thousand, respectively. The correspondi ng figures
for the first quarter of 2021 were EUR37, 833 thousand and EURL1, 094 thousand.

Revenue by operating segnent QL 2022 QL 2021 QL 2020 2021

Bui | di ngs 89% 80% 89% 75%
Infrastructure 11% 20% 11% 25%
Subsegment revenues

In the Buildings segnent, the revenues of all subsegnents grew conpared with the
same period |last year. The revenue contributions of the apartnent buil dings and
the public buildings subsegments were practically equal while the revenue
contributions of the comercial buildings and the industrial and warehouse
facilities subsegnments were sonmewhat smaller.

The |largest projects under construction in the comrercial buildings subsegnent
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were the LEED Gold conpliant Alma Tomingas office building in Ueniste Gty in
Tallinn and an | KEA store in Rae rural mnunicipality near Tallinn

The revenue of the public buildings subsegnment has increased significantly year
on year. The largest projects in progress during the period were construction
works in the Medical Canpus of the Tartu University Hospital in Tartu, the
construction of the main building of the Estonian Internal Security Service in
Tallinn and the design and construction of warehouses and external networks for
the Centre for Defence Investnent in Harju county.

A significant share of the group's apartnment building projects is located in
Tallinn. During the period under review, the |argest of themwere the design and
construction of the first two phases of the Kal aranna quarter and the design and
construction of the Tiskreoja and Luccaranna housing estates on the western
border of the city.

The group also continues to build its own housing devel opment projects in
Tallinn and Tartu (reported in the apartnent buil dings subsegnent). During the
period, work continued on the construction of the Misavahe Kodu housing estate
in Tartu (https://noi savahe. ee) and the devel opnent of plots for Kivinde Sida -
a new housing estate in the Nonme district in Tallinn. The period' s revenue from
own devel opnent projects anobunted to EUR2, 893 thousand (QL 2021: EURQ). In carrying
out our own devel opnment activities, we carefully nonitor potential risks in the
housi ng devel opnent narket.

The revenue contribution of the industrial and warehouse facilities subsegnent
has grown considerably conpared with the first quarter of 2021. The subsegnent's
| argest ongoing project is the construction of a factory conplex for the dairy
conmpany E-Piimin Paide but there also nunerous snaller projects such as the
construction of a production building at Kurna tee in Harju county.

Bui | di ngs segment QL 2022 Q1 2021 QL 2020 2021

~ apartrent buildings 316 300 27%  29%
Publ i ¢ buil di ngs 28% 31% 30% 28%
Conmrer ci al bui | di ngs 23% 33% 36% 29%
I ndustrial and warehouse facilities 18% 6% 7% 14%

In the Infrastructure segnment, the |largest revenue contributor is still road

construction and mai ntenance although its revenue and proportionate contribution
have decreased. During the period, nost of the subsegnent's revenue resulted
fromthe performance of contracts secured in 2021, the | argest of which were the
construction of 2+2 passing lanes on the Karevere-Kardla section of the
Tal | i nn- Tart u- VBr u- Luhanmaa road and the design and constructi on of outdoor space
around Ternminal Din dd Gty Harbour in Tallinn. W also continued to deliver
road nai ntenance services in Jarva county.

The group has won several contracts for the construction of snall harbours.
During the period, work was done on the expansion of quays in Roomassaare
harbour, which accounted for a major share of the specialist engineering
revenue. The revenue of the other engineering subsegnent resulted nostly from
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the construction of the Vanessa wind farmin Latvia.

I nfrastructure segnent QL 2022 QL 2021 QL 2020 2021
" Road construction and mintenance  66% 88% 7%  87%

Speci al i st engi neering 7% 6% 14% 4%

Envi ronnment al engi neering 0% 5% 4% 3%

O her engi neering 27% 1% 5% 6%
O der book

The group's order book (backlog of contracts signed but not yet perforned) stood
at EUR251, 781 thousand at 31 March 2022, a roughly 11% decrease year on year. In
the first quarter of 2022, we signed new contracts of EUR63, 167 thousand (QL
2021: EUR104,882 thousand). Russia's mlitary invasion of Wkraine and the
consequent sanctions on Russia and Bel arus have disrupted the supply of building
materials, particularly nmetal, wood and oil-based products, which is also
affecting the prices of relevant materials. The surge in materials prices has
caused a sharp increase in the costs of devel opnent projects as well as the
post ponenent of new projects.

31 March 2022 31 March 2021 31 March 2020 31 Dec 2021

O der book (EUR 000) 251, 781 281, 431 229,018 266, 856

The share of the Buildings segnment in the group's order book has increased: the
Bui | di ngs segnment accounted for 88%and the Infrastructure segnent for 12% of
the group's total order book at 31 March 2022 (31 March 2021: the respective
shares were 80% and 20% . Conpared with 31 March 2021, the order books of both
segnments have decreased: by 3%in the Buildings segnment and 44%in the
I nfrastructure segnent.

A maj or share of new contracts was secured by the Buil dings segnent. The | argest
of them are:

* the design and construction of the Uus-Jarvekila housing estate in Rae rura
muni ci pality (28 terraced houses and 8 sem -detached houses with a total of
165 housing units) with a cost of around EUR28, 300 thousand.

* construction works on floors 2 to 4 of Wng A of the Medical Canpus of the
Tartu University Hospital with a cost of around EUR4, 200 thousand.

* the design and construction of the Ueniste City education conplex with an
estimated cost of EURL6, 000 thousand (the cost will be specified in the design
phase).

Besi des the above, a significant share of the segnent's order book is nmade up of
contracts signed in 2021, the largest of which are the design and construction
of the commercial and residential conplex Vektor, the construction of the main
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building of the Estonian Internal Security Service and the office building
Roseni Maja in Tallinn, phase Il of the Marjandi sa Medical Canpus of the Tartu
University Hospital in Tartu and a factory conplex for E?Piimin Paide.

In the Infrastructure segnent, new contracts were signed in various subsegnments
but the order book of the road construction and nai ntenance subsegnent is stil
the largest, accounting for nearly 88% of the segnent's order book. The | argest
contracts signed in the reporting period were:

* design and construction works for the renoval of residual contam nation from
the Erra river and Kividli ditch with a cost of around EUR2, 100 t housand,

* reconstruction of the Tubal a- Tammel a section of national road no. 81
Kardl a- Kaina, km4.9-11.36, on the island of Hiiuma with a cost of around
EUR2, 480 t housand.

The segnent's |argest ongoing contracts signed in 2021 are the construction of
2+2 passi ng | anes on t he Kar ever e- Kar dl a section of t he
Tal | i nn-Tart u- VBr u- Luhanmaa road and the design and constructi on of outdoor space
around Terminal Din dd Gty Harbour in Tallinn. W also continue to deliver
road nmmintenance services in Jarva county under a five-year contract signed in
2020.

Based on the size of the group's order book, including the share of work to be
performed in 2023, nanagenment expects that in 2022 the group's revenue will grow
conpared wth 2021. The uptrend in the prices of materials, energy carriers and
| abour costs will continue to increase input prices and pressure on profit
margins. In an environment of stiff conpetition, we have avoided taking
unjustified risks whose realisation in the contract performance phase woul d have
an adverse inpact on the group's results. To nmitigate input price risk, we have
been signing cost-plus contracts with private sector customers (contracts with
an open book arrangenent under which we can invoice the custoner based on the
actual costs incurred plus an agreed nmargin). Qur focus remains on cost control
as well as pre-construction and design activities, where we can harness our
prof essi onal conpetitive advant ages.

Peopl e

Enpl oyees and personnel expenses

The group's average nunber of enployees in the first quarter of 2022 was 659,
including 434 engineers and technical personnel (ETP). Headcount decreased by

around 2% year on year.

Average nunber of enployees at group entities (including the parent and the
subsi di ari es):

QL 2022 QL 2021 QL 2020 2021

Wor ker s 225 253 266 251
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Total average 659 675 695 685

The group's personnel expenses for the first quarter of 2022, including al
taxes, totalled EUR6,030 thousand conpared wth EUR5,931 thousand for the first
quarter of 2021. Wiile the nunber of enployees decreased, personnel expenses
grew because wages and salaries increased by around 2% conpared with the sane
period | ast year.

The service fees of the nenbers of the council of Nordecon AS for the first
quarter of 2022 anmounted to EUR37 thousand and associ ated social security charges
totall ed EUR12 thousand (QL 2021: EUR37 thousand and EURL12 t housand, respectively).
The service fees of the nenbers of the board of Nordecon AS anpbunted to EUR99
t housand and associ ated social security charges totalled EUR33 thousand (QL 2021
EUR99 t housand and EUR33 thousand, respectively).

Labour productivity and | abour cost efficiency

W neasure the efficiency of our operating activities using the follow ng
productivity and efficiency indicators, which are based on the nunber of
enpl oyees and personnel expenses incurred:

QL 2022 QL 2021 QL 2020 2021

Nom nal | abour productivity (rolling), (EUR '000) 451.9 417. 4 365.8 420.8

Change agai nst the conparative period, % 8.3% 14.1% 16% (0.5) %

Nomi nal | abour cost efficiency (rolling), (EUR) 12. 2 11.0 9.6 11.5

Change agai nst the conparative period, % 11.4% 14. 9% 4.3% 5.5%
The group's nomnal |abour productivity and nomnal |abour cost efficiency

inproved year on year. The riseis attributable to growh in the past four
quarters' revenue conpared with a year earlier

Andri Hbbemagi

Nor decon AS

Head of Investor Rel ations

Tel : +372 6272 022

Emai | : andri . hobermagi @or decon. com (nailto: andri.hobemagi @or decon. com
www. nor decon. com (http://ww. nordecon. conm
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