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Summary from CEO
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Quarter according to our expectations
Strengthened our financial platform

Increased investments in Nordic infrastructure, especially in
Norway

Expecting mediation (ETM) to resume beginning of 2025
Tender pipeline across all three countries is promising
Two major wins for light rail in Finland after end of quarter

2024 is expected to be on negative side as previously
communicated

Forecast minimum 2% EBIT margin for 2025




High demand for infrastructure — continued robust tender pipeline

NOK 30 billion tender pipeline in Group’ Notes

BNOK value, next 9 months (submission)
Continued high tender pipeline across all countries

> Foundation for future profitable growth for NRC Group

Governmental support to upgrade and build
sustainable infrastructure, presents significant

»
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.)r 1. NRC Group estimates. Assumes 50% share of alliance contracts in light rail.



Order backlog in line with 2023

Backlog

Order intake & Book-to-bill LTM

NOK million

1566
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Order backlog (total)
NOK million
8610
8200 8195
7982 7766

7795
6940 6765
6613 |
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Order backlog execution

NOK million
3040
2616 2609
2404
1388 1321
Current year (CY) CY+1 CY+2->
m Order backlog Q3 2023 Order backlog Q3 2024



Committed to providing a safe and secure workplace

Health and safety

4,8 %

4,2%
3,9% 38% 3,7%

3,5%

2019 2020 2021 2022 2023 LTM 2019 2020 2021 2022 2023 LTM
Q3 Q3
2024 2024

1. LTI Injuries resulting in absence at least one full day per million man-hours (incl. subcontractors)
* 2. Injury that results in prolonged disability
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2019 2020 2021 2022 2023 LTM

Q3
2024




Quarter aligned with previous expectations

Key figures Q3 2024

Revenue

> NOK 2.7 sien

Q32023: NOK 1.8 billion

Order intake

> NOK 1.0 ...

Q3 2023: NOK 0.8 billion
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EBIT adj.

> NOK 40 ...

Q3 2023: NOK 80 million

Operating cash flow

>» NOK -48....

Q3 2023: NOK 12 million

EBIT adj. margin

>1.9%

Q32023:4.3%

Order backlog

> NOK 6.8...

Q3 2023: NOK 6.6 billion



High activity level, profitability according to expectations

Profit & loss

YIDQ3  YTD Q3

Revenue and EBIT adj. LTM {Amounts in NOK million) Q32024 Q32023 2024 2023 72023
NOK million and percent Revenue 2103 1844 5156 4932 6732
Operating expenses -2015 -1711 -5104 -4 677 -6 400
7030
6732 6956 137 Depreciation and amortisation’ -48 -52 -142 -159 -211
6449 EBIT adj. 40 80 -91 96 121
6193 o B
5957 1,8% % EBIT adj. margin 1.9% 4.3 % -1.8% 2.0% 1.8%
0826 o 4t Adjusting items? 0 -6 -709 -9 -16
36
25 Net financial items -20 -18 -62 -50 -59
l . Share of loss from associates and JVs -18 0 -18 0 -2
1.0% Taxes -11 -7 -6 4 -8
Net profit / loss -9 49 -887 43 37
-67
2019 2020 2021 2022 2023 Q324 2019 2020 2021 2022 2023 Q324 Notes

> Revenues improved from same quarter last year, due to high activity level especially in
one rail projectin Sweden

> EBIT adj. at NOK 40 million, down from NOK 80 million last year, according to
expectations, full year expected to be on the negative side

LTM profitability dominated by NOK 160 million write down in Q2

NOK 258 million of increase in operating expenses due to project activity, consisting of

subcontractor and material costs
* 1. Excluding amortisation and impairment from PPA

2. Adjusting items explained in Appendix > Correcting for NOK 160 million downward adjustment in Q2, the EBIT adj. margin LTM
would be 1.3%



Norway

Mediation in the ETM project expected to resume in January

Operational review NRC Group Norway

Revenue and EBIT adj. LTM

NOK million and percent

2281 2373 ) 136 .
2030 4,3%
1866 1859 . 3,4 % 8%
‘ 80 81
v Y
1,4%
26
0,8 %
2019 2020 2021 2022 2023 Q324 .
-15 -15
2019 2020 2021 2022 2023 Q324
Key figures
(NOK million) Q32024 Q32023
Revenue 569 600
EBIT ad;. 13 33
EBIT adj. margin 2.2% 5.5%
Order intake 282 273
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Order backlog (total)
NOK million
1684
1347
1295 Coming years
921
H Current year
426 389
Q32023 Q32024
Notes

> Documentation for claims in ETM project been submitted to Bane NOR, expecting

mediation to resume in January 2025

Revenue 5% lower than last year, order backlog improved

> Secured an important contract for Stange railway station valued at NOK 179 million



Sweden

High activity level impacted revenue, underlying margin recovery

Operational review NRC Group Sweden

Revenue and EBIT adj. LTM

NOK million and percent

1777
1539 1468

2019 2020 2021

2114
1877

2023 Q32024

-4,0

4,8 9

71 71

2019 2020 2021

0

0,0 %
A 2,1 %

-52 -45

2022 2023 Q32024

Key figures
(NOK million) Q32024 Q32023
Revenue 701 447
EBIT ad;. 10 5
EBIT adj. margin 1.4% 1.1%
Order intake 294 170
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Order backlog (total)
NOK million
2986
2615
Comi
2195 2611 omingyears
H Current year
419 375
Q32023 Q32024
Notes
> Increased revenue mainly to due to high activity level in one rail project
> EBIT adj. improved from 1.1% to 1.4%
> Stronger order intake compared to same quarter last year
> Preparing to re-start civilwork in 2025, focused on utilising existing competence



Good progress in change program, light rail market picking up

Operational review NRC Group Finland

Revenue and EBIT adj. LTM

NOK million and percent

7.1%
2811 5753 2842 188
2640 .
. 2582 5.0 % 154,;5%
141
41% D% !
98 2,8%
78
N
1,6 %
2019 2020 2021 2022 2023 Q324 2019 2020 2021 2022 2023 Q324
Key figures
(NOK million) Q32024 Q32023
Revenue 841 805
EBIT ad;. 31 49
EBIT adj. margin 3.7% 6.1%
Order intake 393 338
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Order backlog (total)
NOK million
2651
2095
2109 Comingyears
1538
H Current year
543 556
Q32023 Q32024
Notes

Revenue and order intake better than last year
Still weaker EBIT adj., but measures are being implemented

New organisational set up to be implemented in January

Y Y VY Y

Two alliance light-rail contracts secured after end of quarter

Finland



Volatile working capital and cash flow

Cash flow and working capital

Cash flow from operations

NOK million

306

160

96 107

12 7

-48 -48
-126

Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324
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Net working capital (NWC)
NOK million
208
110

60 55

62
36
9
I

-49
-62

Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324

Change in cash Q3 2024

NOK million
120
5
|
-48
4
|
-73
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Net interest-bearing debt, maturity profile and leverage ratio

Financial position
Net interest-bearing debt (NIBD) Bank and bond maturities Leverage ratio: NIBD/EBITDA adj. LTM
NOK million NOK million Ratio
Long-term covenant target < 3.25x
7,8
415 8 997
5,1
400 400
3,1 20
2,8 2,8 2,8 2,6
2,3
—
Bank debt Bond Leasing Cash NIBD 2024 2025 2026 2027 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324

B Bank debt Bond

4



Third quarter

Summary

Financials

» Revenue of NOK 2,103 million (NOK 1,844 million)
» EBIT adj. margin of 1.9% (4.3%)

» Strengthened financial platform with raised capital

Operations

» Important wins in Norway for civil and rail work, new tenders within strategy scope are submitted
» Revenues increased due to high activity level in Sweden, focused efforts to strengthen order backlog
» Major wins for light rail in Finland (after end of quarter), transformation program has started
>

Strategy priorities for all countries in place for 2025 to reach 2% EBIT margin in 2025

Market

» Investments from Nordic governments at high levels, increased investments in Norway for 2025
» Tender pipeline across all three countries is promising

» Strong sustainable profile




Guiding

Targets for long-term strategy reaffirmed

] ]

NOK ~6.6 billion NOK ~7 billion >NOK 10 billion
Revenue Revenue Revenue

-0.91t0 -1.5% >2% >5%

EBIT adj. margin EBIT margin EBIT margin



Q4 2024 results
12 February



Appendix



Reconciliation of EBIT ad;.

(Amounts in NOK million) Q32024 Q32023 YTD2024 YTD2023 FY 2023
Operating profit/loss (EBIT) 40 73 -800 88 105
Adjusting items
Gain from sale of Gravco 0 0 0 -40 -40
M&A expenses 0 -1 -4 0 -7
. . . . 1
(Rﬁggu;(:;; il)ng recycling and demolition business 0 0 63 0 0
Restructuring items, other 0 3 0 9 2l
\E"érll\:t:’f Efiv?:vdne:;eratlons to be discontinued 0 4 0 40 43
Impairment of goodwill (Norway) 0 0 150 0 0
Impairment of goodwill (Finland) 0 0 500 0 0
Adjusting items, total 0 6 TO09 9 16
EBIT adj. 40 80 -91 96 121
Depreciation 45 49 1722 148 197
Amortisation of IT software investments 3 5 10 11 15
EBITDA adj. 88 132 5l 255 332

1ln Q1 2024, the Group made a strategic decision to restructure parts of the demolition and recycling operations in NRC Kept due to
prevailing market conditions and negative results in 2023. The negative financial effects of the year-to-date of 2024 was NOK 63 milllion
from the restructuring. This includes losses in relation to disposal of one department within this unit, estimated and realised loss from sale
of machinery and equipment, and other close-down costs related to the discontinued business.



Disclaimer

This draft presentation (hereinafter referred to as the “Presentation”) has been
prepared exclusively for information purposes and does not constitute an offer
to sell or the solicitation of an offer to buy any financial instruments.

This Presentation includes and is based on, among other things, forward-
looking information and statements. Such forward-looking information and
statements are based on current expectations, estimates and projections.
Such forward-looking information and statements reflect current views with
respect to future events and are subject to risks, uncertainties and
assumptions. We cannot give any assurance as to the correctness of such
information and statements.

Several factors could cause the actual results, performance or achievements
of the companies mentioned herein to be materially different from any future
results, performance or achievements that may be expressed or implied by
statements and information in this Presentation, including, among others, risks
or uncertainties associated with the company’s business, segment,
development, growth management, financing, market acceptance and
relations with customers, and, more generally, general economic and business
conditions, changes in domestic and foreign laws and regulations, taxes,
changes in competition and pricing environments, fluctuations in currency
exchange rates and interest rates and other factors.
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Should one or more of these risks or uncertainties materialise, or should
underlying assumption prove incorrect, actual results may vary materially from
those described in this document. We do not intend, and do not assume any
obligation, to update or correct the information included in this Presentation.

There may have been changes in matters which affect the companies herein
subsequent to the date of this Presentation. Neither the issue nor delivery of
this Presentation shall under any circumstance create any implication that the
information contained herein is correct as of any time subsequent to the date
hereof or that the affairs of the company/companies have not since changed,
and we do not intend, and do not assume any obligation, to update or correct
any information included in this Presentation.

This Presentation is subject to Norwegian law, and any dispute arising in
respect of this Presentation is subject to the exclusive jurisdiction of Norwegian
courts with Oslo City Court AS exclusive venue.
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