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Currency

Title 2022 11l quarter and 9 months consolidated interim report (unaudited)

Despite the difficult economc environment, the group’'s 9-nonth result is
characterized by an increase in sales revenue and operating profit. Results for
the Buildings and Infrastructure segnents differ significantly.

Al though the profitability of the Buildings segnent decreased in the 3rd quarter
compared to the sanme period last year, in 9 nonths, despite the increase in
input prices, profitability has inproved conpared to the same period | ast year
and we predict that the margin will continue to inprove.

The result of the Infrastructure segnent - a segnent with high fixed costs - has
been illustrated by the decrease in sales revenue that is directly affected by
the decision nmade by the nmin custonmer, the Transport Administration, in the
spring of 2022 to reduce investnments in infrastructure construction. Due to the
sharp decrease in investnents in road construction, the group has already
reorgani zed its road construction sub-segnment in order to ensure nore efficient
use of resources and return to profit through the elim nation of duplicative
activities.

As of 30.09.2022, the order book of the group was 188, 847 thousand euros. The
profile of new contracts signed in the third quarter of 2022 is dominated by
wind farm construction in Estonia and Lithuania and the construction of
apart ment bui I di ngs. The group also continued wth successful housing
devel opnment projects in Tartu (Misavahe Hones, Enmj de Residence) and started
new projects in Tallinn (Kivimie Sida) and Parnu (Seiler Quarter).

The group's gross profitability was 2.2%in 9 nonths of 2022 and 2.7%in the
third quarter. The group ended 9 nonths with a net loss, which is due to the
wite-down of Ukrainian investnents made in the 1st quarter and the exchange
rate loss due to the devaluation of the Ukrainian hryvnia in the 3rd quarter
Both expenses are non-cash financial expense and the exchange rate |oss has no
effect on the consolidated equity of the group
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Condensed consolidated interimstatenent of financial position

EUR 000

30 Septenber 2022 31 Decenber 2021

Current assets

Cash and cash equi val ents
Trade and ot her receivables
Pr epaynent s

I nventories

Total current assets
Non-current assets

O her investnents

Trade and ot her receivables
I nvest ment property
Property, plant and equi pnent
I ntangi bl e assets

Total non-current assets

TOTAL ASSETS

LI ABI LI TI ES

Current liabilities
Bor r owi ngs

Trade payabl es

O her payabl es
Deferred i nconme

Pr ovi si ons
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5, 065
61, 220
7,801
26, 647

100, 733

76

8, 664
8, 233
17,045
15, 098
49, 116

149, 849

17, 546
69, 790
8,291
14, 992

1,452
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9,031
48, 091
4,947
25, 637

87, 706

76

9, 206
5,599
17, 433
15, 051
47, 365

135, 071

16, 289
57, 324
7,459
11, 539

707




Total current liabilities 112, 071 93, 318

Non-current liabilities

Bor r owi ngs 5,879 7, 405
Trade payabl es 3,414 4,178
Provi si ons 1,778 2,044
Total non-current liabilities 11, 071 13, 627
TOTAL LI ABILITIES 123, 142 106, 945
EQUI TY

Share capital 14, 379 14, 379
Own (treasury) shares (660) (660)
Share preni um 635 635
Statutory capital reserve 2,554 2,554
Transl ati on reserve 2,710 1,948
Ret ai ned ear ni ngs 3,690 6, 341
Total equity attributable to owners of the

par ent 23, 308 25,197
Non-controlling interests 3,399 2,929
TOTAL EQUI TY 26, 707 28,126
TOTAL LI ABILITIES AND EQUI TY 149, 849 135, 071

Condensed consolidated interim statenent of conprehensive incone

EUR 000 9M 2022 @8 2022 9M 2021 @B 2021 2021
‘Revenue 230,175 89,910 208,894 90,928 288,534
Cost of sal es (233,911) (87,836) (203,999) (87,339) (284,513)
G oss profit 5,264 2,083 4,895 3,589 4,021
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Mar keting and distribution
expenses

Adm ni strative expenses
O her operating inconme
O her operating expenses

Qperating profit (Ioss)

Fi nance i ncone
Fi nance costs

Net finance inconme (costs)

Profit (loss) before incone
t ax

I ncone tax expense

Profit (loss) for the period

O her conprehensive incone
(expense)

Exchange di fferences on
translating foreign
operations

Total other conprehensive
i ncone (expense)

TOTAL COMPREHENSI VE | NCOVE
( EXPENSE)

Profit (loss) attributable
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(313)
(5, 139)
1,920
(392)

1, 340

174
(2,702)

(2,528)

(1,188)
(200)

(1, 388)

762

762

(626)

(127) (394)

(2,021) (4, 267)

64 198
(116) (93)
(117) 339

28 877

(1, 325) (942)

(1, 297) (65)

(1, 414) 274

0 (642)

(1, 414) (368)
1,021 (561)
1,021 (561)
(393) (929)
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(180)
(1, 434)
71

(64)

1,982

340
(277)

63

2,045
(23)

2,022

155

155

2,177

(559)
(6, 053)
519

(2, 264)

(4, 336)

958
(1, 320)

(362)

(4, 698)
(808)

(5, 506)

(475)

(475)

(5, 981)




to:

- Omers of the parent (2,651) (1
- Non-controlling interests 1, 263
Profit (loss) for the period (1,388) (1,
Conpr ehensi ve i ncone

(expense) attributable to:

- Omers of the parent (1, 889) (
- Non-controlling interests 1, 263
Conpr ehensi ve i ncone

(expense) for the period (626) (
Ear ni ngs per share

attributable to owners of

the parent:

Basi ¢ earnings per share (EUR) (0.08)

Di |l uted earni ngs per share

(EUR) (0.08)

Condensed consolidated interimstatenent of cash flows

EUR 000

(6, 310)
804

(5, 506)

(6, 785)

804

(5, 981)

04 (0. 20)

04 (0. 20)

9M 2021

Cash flows fromoperating activities
Cash receipts fromcustoners

Cash paid to suppliers

VAT paid

Cash paid to and for enpl oyees

I ncome tax paid

Net cash (used in) fromoperating activities
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723) (796) 1, 352
309 428 670
414) (368) 2,022
702)  (1,357) 1, 507
309 428 670
393) (929) 2,177
(0. 05) (0. 03) 0.
(0. 05) (0.03) 0.
9M 2022

281, 240

(255, 661)

(6,348)

(19, 192)

(244)

(205)
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243, 632
(214, 901)
(6, 548)
(19, 128)
(617)

2,438




Cash flows frominvesting activities

Paid on acquisition of property, plant and equi pnent (289) (134)
Proceeds from sal e of property, plant and equi pnent 537 246
Pai d on acquisition of intangible assets 0 (16)
Loans provi ded (18) (18)
Repaynents of | oans provided 14 83
Di vi dends recei ved 6 0
I nterest received 5 7
Net cash frominvesting activities 255 168

Cash flows fromfinancing activities

Proceeds from | oans received 3, 264 1,535
Repaynents of | oans received (3,134) (3,086)
Lease paynents nade (2,619) (2, 388)
Interest paid (722) (841)
Di vi dends pai d (792) (4, 706)
Net cash used in financing activities (4, 003) (9, 486)
Net cash fl ow (3,953) (6, 880)
Cash and cash equival ents at begi nning of period 9,031 12,576
Ef fect of nmovenents in foreign exchange rates (13) 1
Decrease in cash and cash equival ents (3,953) (6, 880)
Cash and cash equival ents at end of period 5, 065 5, 697
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Fi nanci al revi ew
Fi nanci al perfornmance

Nordecon ended the first nine nonths of 2022 with a gross profit of EURS5, 264
t housand (9M 2021: EUR4, 895 thousand) and a gross margin of 2.2% (9M 2020: 2.3%
Wiile the gross nmargin for nine nmonths renmined essentially stable, the gross
margin for the third quarter, which was 2.7% decreased conpared with the sane
period | ast year (@ 2021: 3.9%. The group's gross margin was strongly affected
by the Infrastructure segnent whose performance was significantly weaker than a
year earlier: it ended nine nonths with a loss and the third quarter with a
nodest result. The segnent's gross margins for nine nonths and third quarter
were (2.0)%and 2.0%in 2022 conpared with 1.8% and 4.0% in 2021, respectively.
Its largest customer, the Transport Adnministration, has cancelled severa
announced procurenments and nade significant cutbacks in its investnents in
2022. This has had a significant effect on the perfornmance of our Infrastructure
segment whose fixed costs are high. In response to a sharp decrease in road
construction investnents, we have reorgani sed our road construction operations
and elimnated duplication of activities to ensure nore efficient use of
resources and profitability. In the Buildings segnent, the third-quarter gross
margin was |ower than a year earlier but the nine-nonth gross nmargin was higher
than a year earlier despite growth in input prices and disruptions in the supply
of materials. The segnent's gross nmargins for nine nonths and the third quarter
of 2022 were 3.4% and 2.7% respectively, conpared with 3.0% and 3.8% in 2021

The group's administrative expenses for the first nine nonths of 2022 anounted
to EUR5, 139 thousand. Conpared with the sane period |last vyear, admnistrative
expenses grew by around 20% (9M 2021: EUR4, 267 thousand) due to a general uptrend
in the cost of goods and services and growth in personnel expenses. The ratio of
adm nistrative expenses to revenue (12 nonths rolling) renmained essentially
stable at 2.2% (9M 2021: 2.19%.

The group ended the first nine nonths of 2022 with an operating profit of EURL, 340
thousand (9M 2021: EUR339 thousand). EBITDA for the period anounted to EUR3, 920
thousand (9M 2021: EUR2,961 thousand). According to the restructuring plan
approved by the creditors of Swencn AB, the clains of the entity's creditors
were to be settled to the extent of 25% As a result, the group recogni sed ot her

i nconme of EURL, 560 thousand in the reporting period.

The group's finance costs were significantly affected by the events in Ukraine.
Russia's invasion of Ukraine in February 2022 had a strong effect on the
exchange rate of the Ukrainian hryvnia, which was already unstable. The hryvnia
was devalued in July and the exchange rate of the hryvnia weakened agai nst the
euro in the nine nonths of 2022 by around 13% Translation of the |oans provided
to the group's Ukrainian subsidiaries in euros into the I ocal currency gave rise
to an exchange loss of EURB59 thousand (9M 2021: an exchange gain of EURG697
t housand). The same novenents in foreign exchange rates increased the
translation reserve in equity by EUR762 thousand (9M 2021: reduced by EUR561
thousand) and the net effect of the exchange differences on the group's net
assets was negative at EUR97 thousand (9M 2021: positive at EUR233 thousand). In
addition, the group wote down the |oan provided to the Ukrainian associate V.|
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Center TOV by EURB25 thousand. Due to the lack of nore recent reliable data, the
fair value of the loan was neasured using the inputs of the valuation reports

i ssued at the end of 2021 by an internationally recognised independent
appraiser. The asset had to be witten down due to the tine factor, i.e. the
deferral of the conpletion of the devel opment projects.

The group ended the period with a net loss of EURL, 388 thousand (9M 2021: EUR368
thousand). The net loss attributable to owners of the parent, Nordecon AS, was
EUR2, 651 t housand (9M 2021: EUR796 t housand).

Cash fl ows

Operating activities produced a net cash outflow of EUR205 thousand in the first

ni ne nonths of 2022 (9M 2021: an inflow of EUR2,438 thousand). Qperating cash flow
is increasingly affected by the need to make prepaynents to materials suppliers,
which have grown due to spikes in nmaterials prices and continuing supply
disruptions, in a situation where the contracts signed with both public and
private sector custonmers do not require them to nmake advance paynents. Cash
inflow is also reduced by contractual retentions, which extend from5 to 10% of

the contract price and are released at the end of the construction period only.
Investing activities of the period resulted in a net cash inflow of EUR255
thousand (9M 2021: an inflow of EURL68 thousand). The |argest itens were paynents
made to acquire property, plant and equi prmrent of EUR289 thousand (9M 2021: EUR150
thousand) and proceeds fromthe sale of property, plant and equi pnent of EUR537
thousand (9M 2021: EUR246 thousand). Repaynents of loans provided totalled EURL4
t housand (9M 2021: EUR83 thousand)

Financing activities generated a net cash outflow of EUR4, 003 t housand (9M 2021:
an outflow of EUR9, 486 thousand). The largest itens were cash flows related to
loans and |eases. Proceeds from loans received totalled EURS3, 264 thousand,
consisting of the use of the overdraft facility and devel opnent |oans (9M 2021:
EURL, 535 thousand). Repaynents of |loans received totalled EUR3, 134 thousand,
consisting of regular repaynents of |ong-terminvestnent and devel opnent | oans
(9M 2021: EUR3, 086 thousand). Lease paynents totalled EUR2, 619 thousand (9M 2021:
EUR2, 388 thousand). Dividends paid in the first nine nonths of 2022 anobunted to
EUR651 t housand (9M 2021: EUR4, 706 t housand).

The group's cash and cash equivalents at 30 Septenber 2022 totalled EUR5, 065
t housand (30 Septenber 2021: EUR5, 697 thousand).

Key financial figures and ratios

Figure/ratio 9M 2022 9M 2021 9M 2020 2021
‘Revenue (EUR 000) 239,175 208,894 217,664 288,534
Revenue change 14. 5% (4% 26. 4% (2.5 %
Net profit (loss) (EUR 000) (1, 388) (368) 3, 004 (5, 506)

Net profit (1 oss)
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attributable to owners of
t he parent (EUR 000)

Wei ghted average nunber of
shares

Ear ni ngs per share (EUR)

Adm ni strative expenses to
revenue

Admini strative expenses to
revenue (rolling)

EBI TDA ( EUR 000)
EBI TDA mar gi n
Gross margin
Qperating nmargin

Qperating margi n excl udi ng
gain on asset sales

Net nargin

Return on invested capital
Return on equity

Equity ratio

Return on assets

Geari ng

Current ratio

Or der book
(EUR 000)

(2, 651)

31, 528, 585

(0. 08)

2.1%

2. 2%
3,920
1. 6%
2. 2%

0. 6%

0. 4%
(0.6) %
(1.1) %
(5.1) %

17. 8%
(1.0)%

36. 6%

0.90

(796)

31, 528, 585

(0. 03)

2. 0%

2. 1%
2,961
1.4%
2.3%

0. 2%

0.1%
(0.2)%
1. 7%
(1.0)%
22. 9%
(0.3) %
32. 1%

0.98

1, 040

(6, 310)

31,528, 585 31, 528, 585

0.03

2. 4%

2. 7%

6, 512

3. 0%

4. 4%

1. 8%

1.8%

1.4%

6. 2%

8. 5%

25. 8%

2.3%

30. 2%

1.00

(0. 20)

2.1%

2. 1%

(797)
(0.3)%
1. 4%

(1.5) %

(1.6) %
(1.9) %
(6.5) %
(16.8) %
20. 8%
(4.1) %
28. 3%

0.94

30 Sept 2022 30 Sept 2021 30 Sept 2020 31 Dec 2021

188, 847

293, 141

215, 494

266, 856

Per f or mance by geographica

Foreign markets accounted

mar ket

for around 4% of the

group's total

revenue for the

first nine nonths of 2022, which is simlar to the sane period | ast year. Due to
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Russia's military invasion of Ukraine, najor operations of the group's Ukrainian
subsidiary Eurocon Ukraine TOV have been tenporarily suspended: in the second
quarter it continued work on an ongoing building project in Kiev and it is
currently restoring an adm nistrative building that was damaged during the war
Ukrai ni an revenues for the reporting period anounted to EUR770 t housand. The group
did not generate any revenue and had no ongoing construction contracts in the
Swedi sh  market. The group operates on a project basis in Latvia and Lithuania
where it was building two wind farns in the reporting peri od.

9M 2022 9M 2021 9M 2020 2021

Estoni a 96% 95% 88% 94%
Fi nl and 2% 4% 5% 3%
Latvia 1% 0% 0% 1%
Li t huani a 1% 0% 0% 0%
Ukr ai ne 0% 1% 1% 2%
Sweden 0% 0% 6% 0%

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
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

The group's revenue for the first nine nonths of 2022 was EUR239, 175 thousand,
roughly 15% | arger than in the sane period |last year when the group generated
revenue of EUR208, 894 thousand. Revenue growth resulted fromthe Buil di ngs segnent
whose revenue grew by 26% The revenue of the Infrastructure segnent decreased
by 19% The decline is attributable to cutbacks in the investnments of the

| argest custoner, the Transport Adm nistration, nade due to the spike in input
prices which was triggered by the inpacts of the war in Ukraine. Gowh in the
revenue of the Buildings segment is nmainly supported by major contracts secured
in 2021.

The Ilow volumes of infrastructure construction that continue to affect the
entire construction market also influence the group's revenue structure. In the
first nine nonths of 2022, the Buildings and the Infrastructure segnent
generated revenue of EUR195, 157 thousand and EUR43, 845 thousand, respectively. The
corresponding figures for the first nine nonths of 2021 were EUR154, 599 thousand
and EUR54, 029 t housand.
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Revenue by operating segnent 9M 2022 9M 2021 9M 2020 2021

Bui | di ngs 78% 72% 75% 75%
Infrastructure 22% 28% 25% 25%

Subsegnent revenues

The ni ne- nont h revenue of the commercial buildings subsegnent renmined
essentially stable while the revenues of other subsegnments grew conpared with
the sane period | ast year. Revenue growth was the strongest in the industria

and warehouse facilities subsegnent whose contribution to the total revenue of
the Buildings segnment is still the snmallest. The |argest subsegnents in terns of
revenue are apartnent buildings and public buildings which showed nearly 25%
revenue grow h.

The |argest projects under construction in the comercial buildings subsegnent
were the LEED Gold conpliant Al ma Tonmingas office building in Ueniste Gty and
the comercial and residential conplex Vektor in Tallinn, and an | KEA store in
Rae rural municipality near Tallinn. The latter was conpleted and delivered to
t he custoner on schedul e.

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, the design and construction of storage facilities and utility networks
for the Centre for Defence Investment in Harju county and the design and
renovation of the U enurne upper secondary school in Kanbja rural nunicipality
near Tartu.

The apartnent buildings subsegnent earns nobst of its revenue from the
construction of apartnent buildings for third parties. During the period under
review, the largest of them were the design and construction of the first two
phases of the Kalaranna quarter in Tallinn and the design and construction of
the Tiskreoja and Luccaranna housing estates on the western border of Tallinn

The volume of our own devel opnent operations (reported in the apartnent

bui |l di ngs subsegnent), however, continues to grow as well. W have devel opnent
projects in both Tallinn and Tartu. During the period, work continued on the
construction of t he Mbi savahe Kodu housi ng estate in Tartu

(https://moi savahe.ee) and the devel opnent of plots for Kivinmie Sida, a new
housing estate in the Nonme district in Tallinn, where we have started
preparations for phase Il - the construction of an apartment building
(https://ww. ki vi maesuda. ee/en). We have also started the design of the Seiler
Quarter housing estate in Parnu (https://seileri.ee). The period's revenue from
own devel opnent projects anounted to EUR7,880 thousand (9M 2021: EUR388 thousand).
In carrying out our own devel opnent activities, we carefully nonitor potentia
risks in the housing devel opnent narket.

The industrial and warehouse facilities subsegnment roughly doubled its nine-
month revenue conpared with |ast year. The subsegnent's | argest ongoi ng project
is the construction of a factory conplex for the dairy conpany E-Piimin Paide
but there are also smaller projects such as the construction of a production
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building at Kurna tee in Harju county and the design and construction of an
extension to the production building of Viljandi Aken ja Uks AS.

Bui | di ngs segnent 9M 2022 9M 2021 9M 2020 2021
commercial buildings  23% 30%  25%  29%
Publ i c buil di ngs 29% 29% 36% 28%
Apartment buil di ngs 29% 29% 28% 29%
I ndustrial and warehouse facilities 19% 12% 11% 14%
In the Infrastructure segnment, the |largest revenue contributor is still road

construction and nai ntenance although its revenue and proportionate contribution
have decreased year on year. During the period, a major share of its revenue
resulted fromthe performance of contracts secured in 2021, the |argest of which
were the construction of 2+2 passing | anes on the Karevere-Kardl a section of the
Tal | i nn-Tartu-V8ru- Luhamaa road and the design and construction of the outdoor
area around Ternminal D in Ad Cty Harbour in Tallinn, as well as snaller
contracts of EUR2-3 million each signed in 2022. The group continued to deliver
road mai ntenance services in Jarva county.

The revenue contribution of other engineering, which is currently generating
nmost of its revenue fromthe construction of wind farms in Latvia and Lithuania,
i ncreased year on year

Infrastructure segment 9M 2022 9M 2021 9M 2020 2021
" Road construction and mintenance 80% 8506 7%  87%

O her engi neering 16% 5% 18% 6%

Speci al i st engi neering 4% 5% 4% 4%

Envi ronnment al engi neering 0% 5% 1% 3%
O der book

The group's order book (backlog of contracts signed but not yet perfornmed) stood
at EURL188, 847 thousand at 30 Septenber 2022, reflecting a 36% decrease year on
year. In the third quarter of 2022, we signed new contracts of EURA48, 408 t housand
(@B 2021: EUR102,326 thousand). Russia's mnilitary invasion of Ukraine and the
consequent sanctions agai nst Russia and Bel arus caused di sruptions in the supply
chains of building materials, particularly nmetal, wood and oil-based products,
which continue to affect 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 postponement of new projects. As nmentioned in the
previ ous chapt er s, the volunme  of investments nade by the Transport
Adm ni stration has decreased substantially. This has affected the group's order
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book through a decline in the order book of the Infrastructure segnent.

30 Sept 2022 30 Sept 2021 30 Sept 2020 31 Dec 2021

O der book (EUR 000) 188, 847 293, 141 215, 494 266, 856

The proportion of the Buildings segment in the group's total order book has
increased to 91% (30 Septenber 2021: the Buil di ngs segnment accounted for 87% and
the Infrastructure segnent for 13% of the total order book). The order books of
both operating segnents have decreased conpared with 30 Septenber 2021: the
order book of the Buildings segnment by 33%and the order book of the
Infrastructure segnent by 55%

The | argest contracts secured in the third quarter were:

* The construction of foundations for turbines in a wind farmbeing built near
the city of Telshiai, Lithuania, with an approxi mate cost of EUR3, 000 thousand.

* The construction of apartment buildings at Loo, in J&el dhtne rura
muni ci pality near Tallinn. The approxi mate cost of phase Il of the
Kast ani kodu housi ng estate i s EURLO0, 300 t housand.

* The construction of road and electricity networks and foundations for
turbines in a wind farmbeing built in Saarde rural nmunicipality in Parnu
county (a joint bid). The approxi mate cost of the works performed by the
group i s EUR3, 850 thousand.

* The design and construction of an extension to the storage facilities of the
Centre for Defence Investnent in Harju county with an approxi mate cost of
EURL7, 700 t housand.

Based on the size of the group's order book, including the share of work to be
perfornmed in 2023, nmanagenent expects that in 2022 the group's revenue wll grow
compared w th 2021. The uptrend in the prices of materials, energy carriers and
| abour costs wll continue to drive wup input prices, which will increase
pressure on profit margins. In an environnent of stiff conpetition, we have
avoi ded taking unjustified risks whose realisation in the contract perfornmance
phase would have an adverse inpact on the group's results. To mitigate input
price risk, we have been signing cost-plus contracts wth private sector
custonmers (contracts with an open book arrangenent under which we can invoice
the customer based on the actual costs incurred plus an agreed margin). Qur
focus remains on cost control as well as pre-construction and design activities,
where we can depl oy our professional conpetitive advantages.

Peopl e

Enmpl oyees and personnel expenses

The group's average nunber of enployees in the first nine nonths of 2022 was
669, including 437 engineers and technical personnel (ETP). Headcount decreased

by around 3% year on year

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

9M 2022 9M 2021 9M 2020 2021

ETP 437 432 422 434
Wor ker s 232 258 261 251
Total average 669 690 703 685

The group's personnel expenses for the first nine nonths of 2022, including al
taxes, totalled EURL9,932 thousand conpared with EURL8,325 thousand in the same
period |ast year. Personnel expense have increased by around 9% in connection
with growth in wages and sal ari es.

The service fees of the nmenbers of the council of Nordecon AS for the first nine
mont hs of 2022 anmpbunted to EURL112 thousand and associ ated social security charges
totall ed EUR37 thousand (9M 2021: EURL112 thousand and EUR37 thousand, respectively).
The service fees of the nmenbers of the board of Nordecon AS anounted to EUR310
thousand and associated social security charges totalled EURLO2 thousand (9M
2021: EUR276 thousand and EUR91 t housand, respectively).

Labour productivity and | abour cost efficiency

W nmeasure 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:

9M 2022 9M 2021 9M 2020 2021

Nomi nal | abour productivity (rolling), (EUR '000) 475.7 416.5 400.4 420.8

Change agai nst the conparative period, % 14. 2% 4.0% 19.5% (0.5)%

Nomi nal | abour cost efficiency (rolling), (EUR) 12.0 11.1 10. 3 11.5

Change agai nst the conparative period, % 8. 1% 6. 9% 8.4% 5.5%
The group's nomnal |abour productivity and nomnal |abour cost efficiency

i nproved year on year, mainly due to revenue growh

Andri Hobengag

Nor decon AS

Head of Investor Relations

Tel : +372 6272 022

Emai | : andri. hobenagi @ordecon. com (mailto: andri. hobemagi @or decon. con
www. nor decon. com (http://ww. nordecon. con
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