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Cash flow is returning

* Q2 better than expected
. Better cash flow from here
e BUY, TP of NOK 8.0 (6.2) reflects '26e P/E of 10.7x

Q2e EBIT below consensus

NRC's Q2'25 revenue was NOK 1.76bn, 1% above ABGSCe at NOK
1.75bn but 3% below Bloomberg consensus at NOK 1.83bn. EBIT was
NOK 60m, materially above our forecast of NOK 39m and consensus at
NOK 44m. EPS came in at NOK 0.18, above our forecast of NOK 0.10
and consensus at NOK 0.12. Cash flow from operations was NOK 83m
broadly in line with ABGSCe at NOK 107m as the company continues to
build working capital in the ETM contract.

Looking beyond 2025 - growth becoming tougher

Order intake was weaker than expected at NOK 1.75bn vs. our estimate
of NOK 2.1bn (book-to-bill 1.0). The order backlog increased 2% g-o-q

to NOK 9.0bn. The weaker order intake was related to Norway where the
order backlog dropped to NOK 1.6bn vs. NOK 1.9bn at the end of Q1'25.
The company stated at the webcast that short term tendering activity

has picked up leading to a conclusion that order intake should improve.
However, the company saw delays in medium term tendering activity, with
the addressable tender pipeline standing at approximately NOK 25bn,
down from NOK 29bn in Q1'25.

BUY, TP of NOK 8.8 (8.0)

The company lowered its production guidance to below NOK 7bn for 2025
vs. above NOK 7.0bn, but reiterated its guidance of an EBIT margin above
2%. For 2026, the company guides for production above NOK 7bn and

an EBIT margin above 3%. Based on the Q2 report, we think the latter is
more likely now. Overall, we cut our revenue for 2025e-2027e by 3-5%.
Our EBIT adij. for 2025e is up 5%, down 1% for 2026e, but down 8% in
2027e, driven by lower production. Our Nordic peer group is trading at 12x
earnings for 2026e. Using the same multiple for NRC Group we end up at
NOK 8.8 (8.0) as fair value. Given the margin strength in Q2 we think the
stock market will start to look at 26 earnings.

Analyst(s): bengt.jonassen@abgsc.no, +47 22 01 60 98
asne.holsen@abgsc.no, +47 22 01 60 11

NOKm 2023 2024 2025e 2026e 2027e
Sales 6,733 6,892 6,997 7,350 7,644
EBITDA 315 22 362 418 461
EBITDA margin (%) 4.7 0.3 5.2 57 6.0
EBIT adj. 120 -744 158 225 276
EBIT adj. margin (%) 1.8 -10.8 2.3 3.1 3.6
Pretax profit 44 -919 81 163 218
EPS 0.52 -12.80 0.35 0.74 0.98
EPS adj. 0.52 -12.80 0.35 0.74 0.98
Sales growth (%) -4.2 2.4 1.5 5.0 4.0
EPS growth (%) nm nm nm nm 33.9

Source: ABG Sundal Collier, Company Data

SUNDAL COLLIER

Reason: Post-results comment

BUY

HOLD

SELL

Constr. & Real Estate

Estimate changes (%)

Sales
EBIT
EPS

2025e 2026e 2027e
-2.5 -4.3 -4.6
1.9 -1.4 -7.9
20.1 23 -10.1

Source: ABG Sundal Collier

NRC-NO/NRC NO

Share price (NOK)
Target price

MCap (NOKm)
MCap (EURm)

No. of shares (m)
Free float (%)

Av. daily volume (k)

Next event

Performance

12.00
10.00
8.00 q
6.00 q

4.00

13/8/2025 7.51
(8.00) 8.80

1,231
103
173.0
90.1
487

Q3 Report 4 November 2025

Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 Aug-25

— NRC-NO Norway OSE Benchmark

2025e  2026e  2027e
P/E (x) 21.5 10.2 7.6
P/E adj. (x) 21.5 10.2 7.6
P/BVPS (x) 0.72 0.68 0.62
EV/EBITDA (x) 5.1 4.4 3.8
EV/EBIT adj. (x) 11.8 8.1 6.4
EV/sales (x) 0.27 0.25 0.23
ROE adj. (%) 4.2 7.3 8.5
Dividend yield (%) 0.0 0.0 4.7
FCF yield (%) 17.4 15.8 17.9
Le. adj. FCF yld. (%) 4.8 3.1 5.3
Net IB debt/EBITDA (x) 1.6 1.3 1.0
Le. adj. ND/EBITDA (x) 0.8 0.5 0.2
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NRC Group

Company description

NRC Group is a leading Nordic infrastructure company
specializing in the design, construction, and maintenance
of rail, civil, and maintenance projects. They are known for
their expertise in rail infrastructure, including train, tram,
and subway systems, and also provide services in civil
construction and environmental solutions. NRC Group
operates in Norway, Sweden, and Finland, with a focus on
sustainable infrastructure developmen

Sustainability information
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Risks

Risk in NRC Group is mainly related to project execution. Cut
in infrastructure spending from the Nordic government is also
a potential risk factor related to activity.
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https://www.nrcgroup.com/sustainability

NRC Group: Deviation table

Q2'25 better than expected

NRC's Q2'25 report came in above expectations. Revenue was NOK 1.76bn, 1% above
ABGSCe at NOK 1.75bn and 3% below Bloomberg consensus at NOK 1.83bn. EBIT was
NOK 60m, materially above our forecast of NOK 39m and consensus at NOK 44m. EPS
came in at NOK 0.18, above our forecast of NOK 0.10 and consensus at NOK 0.12. Order
intake was weaker than expected at NOK 1.75bn vs. our estimate of NOK 2.1bn (book-to-
bill 1.0). The order backlog increased 2% g-o-q to NOK 9.0bn. The weaker order intake was
related to Norway where the order backlog dropped to only NOK 1.6bn vs. NOK 1.9bn at
the end of Q1'25. Cash flow from operations was NOK 83m broadly in line with ABGSCe
at NOK 107m as the company continues to build working capital in the ETM contract. At
the presentation the company stated that the WC build up in the ETM contract passed

its peak in Q2. The company no longer takes on change orders not backed by cash flow,
and the contract is moving towards closing phase. Both personnel and machines will be
reduced going forward. However, at the same time the company stated that the release
will be quite muted for H2'25 and 2026 until an agreement or court ruling is reached in the
conflict between BaneNor and NRC Group.

Deviation
ABGSC Cons. ABGSC Cons
Deviation table, NOKm Q224 Q3'24 Q4'24 Q125 Q2'25 Q2'25¢  Q2'25e % A % A
Revenues 1,747 2,103 1,736 1,264 1,763 1,747 1,825 1% 16 -3% -62
EBITDA -45 88 33 26 112 89 95 25% 23 18% 17
Adj. EBIT -88 40 -3 -27 60 39 44 54% 21 37% 16
EPS -10.76 -0.13 -0.65 -0.24 0.18 0.10 0.12 -79% 0.08 -51% 0.06
Revenue growth, % yoy -2.8% 14.0% -3.6% -3.2% 0.9% 0.0% 4.5% 0.9% - -3.5% -
EBITDA margin, % -2.6% 4.2% 1.9% 2.1% 6.4% 5.1% 5.2% 1.2% - 1.2% -
Adj. EBIT margin, % -5.0% 1.9% -0.2% -2.1% 3.4% 2.2% 2.6% 1.2% - 0.8% -
Order intake 1,327 969 1,817 2,238 1,755 2,100 n.a. -16% -345 n.a. n.a.
growth, y-o-y -16% 24% -10% -13% 32% 58% n.a. -26% - n.a. -
Order backlog 7,766 6,765 7,971 8,875 9,026 9,227 n.a. -2% -201 n.a. n.a.
growth, y-o-y -3% 2% 15% 8% 16% 19% n.a. -3% - n.a. -
Segments, NOKm Q2'24 Q3'24 Q4'24 Q125 Q2'25 Q2'25e  Q2'25e % A % A
Revenues 1,747 2,103 1,736 1,264 1,763 1,747 1,825 1% 16 -3% -62
Norway 494 569 510 500 546 464 n.a. 18% 82 n.a. n.a.
Sweden 438 701 546 350 619 466 n.a. 33% 153 n.a. n.a.
Finland 823 841 691 419 606 824 n.a. -26% -218 n.a. n.a.
Other/adjustments -7 -9 -1 -5 -8 -7 n.a. 14% -1 n.a. n.a.
Adj. EBIT -88 40 -3 =27 60 39 44 54% 21 37% 16
Norway -46 12 -20 4 26 5 n.a. 463% 21 n.a. n.a.
Sweden -60 10 15 1 17 8 n.a. 106% 9 n.a. n.a.
Finland 32 31 19 -156 30 36 n.a. -16% -6 n.a. n.a.
Other/adjustments -15 -14 -17 -16 -14 -10 n.a. 40% -4 n.a. n.a.
Adj. EBIT margin -5.0% 1.9% -0.2% -2.1% 3.4% 2.2% 2.4% 1.2% - 1.0% -
Norway -9.3% 2.1% -3.9% 0.8% 4.8% 1.0% n.a. 3.8% - n.a. -
Sweden -13.7% 1.4% 2.7% 0.3% 2.7% 1.8% n.a. 1.0% - n.a. -
Finland 3.9% 3.7% 2.7% -3.6% 5.0% 4.4% n.a. 0.6% - n.a. -
Source: ABG Sundal Collier, Bloomberg, Company data
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NRC Group

Estimate changes

We lower our production forecast for Norway and Finland. Short term margins are raised
given the strong Q2. For 2026e-2027e, we make small changes to our margin assumptions.
Overall, EPS for 2025¢ is up 4%, '26e down 2% and '27¢ is down 10%. We think our
updated production forecast is conservative. Order book for execution in the next six months
is up 16% y-o-y underpinning higher growth expectations, especially in Sweden where the
order book for execution in the next six months is up 49% y-o-y.

NRC Group: estimate changes

Revenue 7,390 6,997 5%  -393 7,680 7,350 4%  -330 8,017 7,644 5%  -374
EBITDA 356 364 2% 8 428 421 -2% -7 495 473 -5% -22
EBITA 163 169 4% 6 237 237 0% 0 304 288 -5% -16
EBIT 151 158 5% 7 228 225 1% -3 300 276 -8% -24
PTP 81 81 1% 0 167 163 2% -4 243 219  -10% -24
Net profit to shareholders 59 61 4% 2 130 127 2% -3 190 171 -10% -19
EPS 0.34 0.35 4% 0.01 0.75 0.74 2% -0.02 1.10 099 -10% -0.11
Norway

Sweden 2,364 2,355 0% -8 2,480 2,476 0% -4 2611 2,608 0% -2
Finland 3,029 2,606 -14%  -423 3,117 2,888 7%  -230 3,208 2,898 -10% -310
Other -26 -27 -4% -1 -28 -28 0% 0 -28 -28 0% 0
Group 7,390 6,997 -5%  -393 7,680 7,350 -4% -330 8,017 7,644 5% -374

Norway 28 46  63% 18 60 60 0% 0

Sweden 59 66 13% 8 80 86 7% 5

Finland 123 108  -12% -15 136 131 -4% -6 175 161 -8% -14
Other -47 -51 -9% -4 -40 -40 0% 0 -40 -40 0% 0
Group 163 169 4% 6 237 237 0% 0 304 288 -5% -16
Norway 1.4% 22% 0.8% - 28% 3.0% 0.1% - 3.7% 3.6% 0.0% -
Sweden 25% 28% 03% - 32% 35% 0.2% - 34% 3.4% 0.0% -
Finland 41% 42% 0.1% - 44% 45% 02% - 54% 56% 0.1% -
Group 22% 24% 02% - 314% 3.2% 0.1% - 3.8% 3.8% 0.0% -

Source: ABG Sundal Collier
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NRC Group

Valuation

As the company makes operational improvements the current discount to our Nordic peer
group will narrow. NRC is currently valued below 10x earnings for 2026e vs. the average
peer group P/E at 12x. Applying 12x P/E we end up with a fair value of NOK 8.8 which is our
updated TP (8.0)

Peer valaution based on ABGSC estimates

Norway

AF Gruppen NOK 17,749 17,865 (] BUY 9.3x 8.1x 7.5x 14.2x  11.3x  10.3x 18.6x 15.1x  14.1x 5.2% 5.9% 6.2%
Veidekke NOK 22,889 20,128 @ HoLD 7.6x 6.9x 6.7x 12.5x  11.0x  10.4x 17.4x  15.6x  14.9x 57% 64% 6.7%
Sentia NOK 6,140 3,477 [ ] BUY 5.4x 4.9x 4.6x 6.3x 5.7x 5.2x 11.8x  11.8x 11.2x 6.7% 7.2% 7.6%
NRC Group NOK 1,231 1,709 [ ] BUY 5.0x 3.8x 3.1x 12.1x 7.2x 5.1x 24.5x 9.5x 6.5x 0.0% 0.0% 5.4%
Sweden

Skanska SEK 99,853 91,256 [ ] BUY 8.2x 7.3x 7.0x 11.1x  9.7x 9.2x 13.7x  126x  11.9x 38% 42% 46%
Peab SEK 22,470 27,984 () HoOLD 7.1x 5.9x 5.1x 11.4x 9.0x 7.5x 18.2x 9.8x 8.3x 4.3% 5.3% 5.9%
NCC SEK 19,508 18,261 ()  HOLD 5.6x 5.7x 5.1x 9.1x 9.4x 8.1x 11.8x 12.2x  10.9x 5.1% 5.1% 5.1%
Average 6.6x 5.8x 5.3x 11.1x  8.8x 7.6x 17.6x 12.0x 10.5x 3.9% 43% 59%
Median 6.3x 5.8x 5.1x 11.7x 9.2x 7.8x 17.8x  12.0x 11.1x 4.7% 5.2% 5.7%

Source: ABGSC, Company data

Order intake satisfactory in Q2 but Norway was very weak
Order intake was weaker than expected at NOK 1.75bn vs. our estimate of NOK 2.1bn
(book-to-bill 1.0). The order backlog increased 2% g-0-q to NOK 9.0bn. The weaker order
intake was related to Norway where the order backlog dropped to only NOK 1.6bn vs. NOK
1.9bn.

At the quarterly presentation the management stated that the short term tender activity had
picked up. This suggests that the order intake in Norway should improve in the coming
months. But, at the same time the company lowered the total addressable pipeline to NOK
25bn from NOK 29bn in Q1'25. There were delays in projects coming to the market, where
in particular defence was mentioned as showing slower development than earlier forecasted.

In Q4 last year, one Alliance contract moved from the design phase to the construction
phase, and started in December 2024. The total value for NRC is EUR 81m, which is
reflected in the Q4 order intake. The total value of the contract is EUR 211.8m, which means
that NRC's share of the contract is 38%, i.e. at the lower end of the historical range.

In addition to the EUR 344m alliance contract with GRK Suomi announced in Q1, NRC
Group announced a third alliance contract in Q4'24. The design phase will now start with a
total value of EUR 2m for NRC. Should the project proceed to an implementation phase, the
value of the contract for NRC will be approximately EUR 80m, with construction expected

to take place between 2026 and 2031. It is important to note that alliance contracts are
contingent upon successful progression beyond the projection phase, and are therefore

not firm commitments, although the likelihood of cancellation is low. After awarding the

first alliance contract and entering into the third, the unrecognised order backlog amounts
to ~NOK 3.2bn. Moreover, we saw a EUR 52m five-year contract for track and signalling
maintenance announced post-quarter, further supporting growth. As a result, the order book
continues to support solid production growth in '26e-'27e.

14 August 2025
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Backlog incl. non-recognised orders, NOKbn Order backlog for execution next 6m (NOKm)
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Cash flow vs. reported figures
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Strategy update and new targets

NRC hosted a CMD in conjunction with the Q1'24 report. The financial targets were updated,
and the company is targeting NOK 10bn in revenues (8.2% '23-'28 CAGR) and a +5% EBIT
margin by 2028. Management expects a gradual improvement, and if the targets are met,
the 2028e EBIT potential is NOK 500m.

The margin target is very ambitious, and few Nordic construction peers have consistently
achieved margins above 5% over time. However, we believe there is significant potential
for margin improvement. The '23 reported EBIT margin was 1.8%, but that year was

very challenging and featured an unusual number of loss-making large projects. The
Merakerbanen project hurt the margin by ~0.6pp in '23, as the company wrote the expected
profit for the project down to zero. The project is pending clarifications on changed orders,
as its scope has doubled vs. the initial contract value of NOK 760m. In addition, NRC's
Finnish operations faced difficulties with two challenging projects (one of which, a railyard
renewal project, was exceptionally sluggish), affecting the margin by ~0.9pp in 23. Finally,
the Norwegian demolition business weakened significantly in H2'23 and the company
booked restructuring charges in the unit in Q4'23 and Q1'24. The adjusted EBIT margin in
FY23 was impacted by ~0.8pp by the demolition business. Most of the demolition unit is
not part of NRC's new strategic roadmap and most of the operations will be discontinued.
Excluding the losses from the discontinued demolition business, the adjusted EBIT margin
in Norway in '23 would rise from the reported 3.8% to 6.4%. A normalisation of the weak
projects in production should therefore increase the margin significantly.

14 August 2025 ABG Sundal Collier



lllustrative '23 adjusted EBIT margin
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NRC has initiated several actions to improve margins and risk control. Firstly, the risk and
control processes will be standardised and centralised. This will provide better visibility

and support for individual projects. It will also enable weak projects to be identified earlier.
Secondly, the tendering process will be standardised and centralised. Previously, the
company had a bidding unit in each country that operated independently. These units used
different systems and protocols. Management is opting for centralisation to improve cost
efficiency and ensure a higher quality tendering process. Thirdly, the company will establish
an in-house subsidiary that owns machinery (as opposed to the current structure, where
different production units own machinery). Previously, this has led to the inefficient use

of machinery, inappropriate capital cost requirements when tendering for machinery and
more idle machinery than necessary. The new structure will be centrally controlled and

will charge the production units a capital cost for the use of the equipment. This change to
the machinery management structure is expected to incentivise reducing overheads and
exercising greater caution when pricing new tenders. Fourthly, NRC will expand its activities
in electrical projects and hydraulic engineering, such as dams, piers and harbours, as these
areas have historically yielded higher margins for the company.

Revenue / expected revenue from zero margin /
loss-making projects
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Source: ABG Sundal Collier, Company data

NRC's growth target is mainly market-driven, as 75-80% of the growth is expected to come
from underlying market growth. The last 20-25% of the growth is expected to come from
market share gains through a mix of a better market position within rail/maintenance markets
and expansions into civil niches and adjacent markets.

ABG Sundal Collier 7



NRC growth target breakdown
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NRC was a clear winner of the new National Transportation Plan (NTP) released by the
Norwegian government in H1'24. The new plan for rail construction is tilted towards smaller
projects, upgrades and renewals. NRC estimates that the relevant rail market size in Norway
will increase by 53% vs. 2023. The relevant civil markets are expected to grow at a CAGR of
~2%, but NRC expects to gain market share in core niche markets (mass transportation in
Oslo, waterfront construction, electro etc.).

Norway: NRC relevant rail market (NOKbn) Norway: NRC relevant civil market
12 (NOKbn)
10.8 10.8 108 10.8 10.8
10 & 1 "
8.4 8.4 8.4 8.4 8.4 14 s
2129
81 71 13 : M
12
6
11
4 10
9
2
8
2023 2024 2025 2026 2027 2028 !
6
NRCe market size (NTP 2021) NRCe estimated market size (NTP 2024 5

2023 2028

Source: ABG Sundal Collier, National Transport Plant Norway,
Norwegian Government, Company data. Note: The estimated market Source: ABG Sundal Collier, Company data. Note: The estimated

size is based on NRC's own analysis.
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market size is based on NRC's own analysis.

Management expects the Swedish rail market to growth at a rate of ~5% based on the
current NTP. However, a new plan will be released in H2'24. NRC divested its non-core
civil business in 2023, but the company will expand its civil operations in Sweden. The civil
expansion will be selective within core niches in concrete works (e.g. energy projects), civil
works related to rail construction, and electro and waterfront construction.

ABG Sundal Collier 8



Sweden: NRC relevant rail market (NOKbn)
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Finland: NRC relevant rail market (NOKbn)

“ 127 12.4

2023 2024

Source: ABG Sundal Collier, National Transport Plant Finland, Company
data. Note: The estimated market size is based on NRC's own analysis.
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Source: ABG Sundal Collier, Company data. Note: The estimated
market size is based on NRC's own analysis.

The Finnish rail market is in a weak period due to no large light rail contracts out in the
market. However, the tender pipeline is at a record high and the market should return to
strong growth from '25e. NRC has ~NOK 3.3bn in non-recognised backlog related to alliance
contracts in Finland, which will likely be recognised in 2024e-2025e. The company will

also expand its Finnish operations into targeted, concrete-based civil niches in power grid
substitution, onshore wind and solar power. Management expects these markets to grow at
a rate of 14% in the coming years.

Finland: NRC relevant civil market (NOKbn)
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Source: ABG Sundal Collier, Fingrid, Company data. Note: The
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Market competition no hindrance to margin expansion
The competitive situation in the Nordic rail and maintenance market is tough but
manageable, in our view. There are large margin differences between the players, but
several companies are able to achieve profitability at or above NRC's long-term targets. We
therefore believe that the weak NRC margin in recent years is mainly company-specific and

not a market issue.

In Norway, the state-owned Baneservice has averaged an EBIT margin of 6.6% over the
past six years. The exceptional margin performance at Baneservice has been achieved
under the leadership of Ingvild Storas (CEO at Baneservice 2012-2022), who was appointed

as the new CEO of NRC Norway from Q1'25.

The Swedish market is perceived as exceptionally challenging, as Infranord (the market
leader in terms of production) has not posted a positive margin since 2019. However, we
argue that the picture is mixed. Strukton has been profitable between 2019 and 2022, and
Infrakraft has delivered margins above 10% on average over the past six years.

GRK has delivered a five-year average margin of >5% in the Finnish market, and Destia
has also been profitable every year since 2019 (five-year average margin of 2.6%). The
competitive situation in Finland should therefore not be an obstacle to achieving the targeted

profitability.

Historical P&Ls: Key Nordic peers

Revenue 843 1,239 1,648 1,571 2,022 2,415
EBIT 54 72 113 112 166 131
EBIT margin 6.4% 5.8% 6.9% 71% 8.2% 5.4%
Revenue 4,082 3,601 3,558 3,501 3,735 4,377
EBIT 112 -139 -91 -67 -16 -6
EBIT margin 2.7% -3.9% -2.6% -1.9% -0.4% -0.1%
Infrakraft AB (SEKm) 2018 2019 2020 2021 2022 2023
Revenue 15 387 1,012 1,543 1,669 2,407
EBIT 3 27 113 164 186 274
EBIT margin 20.2% 7.0% 11.2% 10.6% 1.1% 11.4%
Strukton AB (SEKm) 2018 2019 2020 2021 2022 2023
Revenue 2,311 2,526 2,254 2,365 2,628 2,808
EBIT -134 125 70 50 29 -126
EBIT margin -5.8% 5.0% 3.1% 21% 1.1% -4.5%
Revenue 42 78 98 161 343
EBIT 1 5 6 13 13
EBIT margin 1.8% 6.6% 6.2% 8.2% 3.9%
Destia (EURm) 2018 2019 2020 2021 2022 2023
Revenue 500 483 499 520 561
EBIT 7 12 17 14 19
EBIT margin 1.5% 2.4% 3.3% 2.7% 3.4%

Source: ABG Sundal Collier, Company data, Proff.
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NRC Group

NRC Group: P&L, key metrics & revenue breadown

Revenues 1,264 1,763 2,090 1,880/ |Revenues 6,449 5,957 7,030 6,733 6,892 6,997 7,350 7,644
Operating expenses -1,238 -1,650 -1,956 -1,787 |Operating expenses -6,186 -5,656 -6,696 -6,416 -6,867 -6,631 -6,929 -7,171
Share of net income from JVs 0 0 0 0| |Share of net income from JVs 0 0 0 0 0 0 0 0
EBITDA 26 112 134 92| EBITDA 263 301 334 317 25 364 421 473
One-offs 0 0 0 0| |One-offs -31 -35 0 -14 -78 0 0 0
Adj. EBITDA 26 112 134 92| Adj. EBITDA 294 336 335 331 103 364 421 473
Depreciation -49 -49 -49 -47| Depreciation -214 -196 -184 -196 -181 -193 -184 -185
EBITA -24 62 85 46| EBITA 49 105 149 120 -158 169 237 288
Adj. EBITA -24 62 85 46| Adj. EBITA 80 140 150 134 -80 169 237 288
Amortisation -3 -3 -3 -3| |Amortisation -59 -63 -390 -15 -663 -12 -9 0
EBIT -27 60 82 43| EBIT -10 42 -240 104 -822 158 225 276
Adj. EBIT =27 60 82 43| |Adj. EBIT 21 85 113 120 -94 158 225 276
Net finance -20 -23 -17 -17| |Net finance -84 -66 -72 -61 -97 =77 -61 -57
PTP -47 37 66 26| PTP -94 -24 -314 45 -918 81 163 218
Income tax expense 6 -6 -14 -6| |Income tax expense 34 -3 -51 -8 -81 -20 -36 -48
Minorities 0 0 0 0/ |Minorities 1 -1 0 1 0 0 0 0
Net profit to shareholders -41 31 51 20 Net profit to shareholders -60 -26 -362 38 -999 61 127 170
EPS -0.24 0.18 0.30 0.12| EPS -0.82 -0.38 -4.96 052  -12.80 0.35 0.74 0.98
DPS 0.00 0.00 0.00 0.00| |DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.35
Order backlog 8,875 9,026 8,773 8,738| |Order backlog 6,476 7,801 7,795 6,940 7,971 8,738 8,932 8,960
% growth y-o-y 8% 16% 30% 10%|| % growth y-o-y -9% 20% 0% -11% 15% 10% 2% 0%
Net debt 831 822 876 563/ |Net debt 1,157 892 950 761 623 563 529 467
Net debt/share 4.8 4.8 5.1 3.3| |Net debt/share 15.9 12.2 13.0 10.4 6.4 33 3.1 2.7
Lease adj. FCF -216 16 -52 315| |Free cash flow 56 193 27 105 -198 63 41 68
Lease adj. FCF/share -1.2 0.1 -0.3 1.8/ |FCF/share 0.8 26 0.4 14 -2.0 04 0.2 0.4
Equity ratio 39% 37% 39% 39%| |Equity ratio 47% 47% 45% 47% 37% 39% 42% 44%
Return on capital employed (ROCE)* -3.3% 2.5% 4.2% 6.8% | |Return on capital employed (ROCE 1.3% 2.8% 4.2% 3.6% -5.7% 6.8% 9.5% 11.1%
Revenues 1,264 1,763 2,090 1,880 | |Revenues 6,449 5,957 7,030 6,733 6,892 6,997 7,350 7,644
Norway 500 546 539 477| | Norway 1,866 1,859 2,374 2,137 2,017 2,062 2,013 2,166
Sweden 350 619 704 682/ | Sweden 1,777 1,468 2,081 1,877 2,121 2,355 2,476 2,608
Finland 419 606 854 727|| Finland 2,811 2,640 2,582 2,752 2,782 2,606 2,888 2,898
Design (discontinued) 0 0 0 0| | Design (discontinued) 0 0 0 0 0 0 0 0
Group/intra -5 -8 -7 -7|| Group/intra -5 1 -5 -33 -24 =27 -28 -28
Rev. growth y-o-y -3.2% 0.9% -0.6% 8.3% | |Rev. growth y-o-y 7.8% -7.6% 18.0% -4.2% 2.4% 1.5% 5.0% 4.0%
Norway 126%  10.5% -5.2% -6.4%| | Norway -18.2% -04%  27.7% -10.0% -5.6% 2.3% -2.4% 7.6%
Sweden -19.7%  41.3% 0.4%  25.0%| Sweden 15.4% -17.4% 41.8% -9.8% 13.0%  11.0% 51% 5.3%
Finland -1.9%  -26.4% 1.6% 5.2%| | Finland 17.8% -6.1% -2.2% 6.6% 1.1% -6.3%  10.8% 0.3%
Source: Company data, ABGSCe
NRC Group: EBITA (NOKm) & margin breakdown (%)
EBITA& margin breakdown Q125 Q225 Q325 Q425
EBITA -24 62 85 46 |EBITA 49 105 149 120 -158 169 237 288
Norway 4 26 10 5/ Norway -9 16 80 116 -125 46 60 78
Sweden 2 18 30 16| | Sweden -70 -86 -49 -51 -28 66 86 89
Finland -13 32 55 35| Finland 161 208 156 93 51 108 131 161
Groupfintra -16 -14 -10 -10| | Group/intra -30 -34 -36 -38 -59 -50 -40 -40
EBITA margin -1.9% 3.5% 4.1% 2.4% | |EBITA margin 0.8% 1.8% 2.1% 1.8% -2.3% 2.4% 3.2% 3.8%
Norway 0.8% 4.8% 1.9% 1.1% | Norway -0.5% 0.9% 3.4% 5.4% -6.2% 2.2% 3.0% 3.6%
Sweden 0.6% 2.9% 4.3% 2.3%|| Sweden -3.9% -5.9% -2.4% -2.7% -1.3% 2.8% 3.5% 3.4%
Finland -3.1% 5.3% 6.4% 4.8%| | Finland 5.7% 7.9% 6.0% 3.4% 1.8% 4.2% 4.5% 5.6%
EBITA margin chg. y-o-y 5.4% 8.6% 2.0% 3.5% | |[EBITA margin chg. y-o-y 1.7% 1.0% 0.4% -0.3% -4.1% 4.7% 0.8% 0.5%
Norway 136% 14.7% -0.2% 7.2%| | Norway -2.8% 1.3% 2.5% 21% -11.6% 8.4% 0.8% 0.6%
Sweden -0.6%  16.4% 2.9% -0.6%|| Sweden 4.2% -1.9% 3.5% -0.4% 1.4% 4.1% 0.7% -0.1%
Finland 4.2% 1.1% 2.4% 2.7%| | Finland 2.4% 2.2% -1.8% -2.7% -1.5% 2.3% 0.4% 1.0%
Adj. EBITA -24 62 85 46 | |Adj. EBITA 80 140 150 134 -80 169 237 288
Norway 4 26 10 5/ Norway -14 26 80 81 -51 46 60 78
Sweden 2 18 30 16|/ | Sweden -34 -68 -49 4 -31 66 86 89
Finland -13 32 55 35/ | Finland 158 213 156 87 58 108 131 161
Group/intra -16 -14 -10 -10| | Groupfintra -27 -32 -36 -37 -59 -50 -40 -40
Adj. EBITA margin -1.9% 3.5% 4.1% 2.4% | |Adj. EBITA margin 1.2% 2.4% 2.1% 2.0% -1.2% 2.4% 3.2% 3.8%
Norway 0.8% 4.8% 1.9% 1.1%| | Norway -0.8% 1.4% 3.4% 3.8% -2.5% 2.2% 3.0% 3.6%
Sweden 0.6% 2.9% 4.3% 2.3%|| Sweden -1.9% -4.6% -2.4% 0.2% -1.5% 2.8% 3.5% 3.4%
Finland -3.1% 5.3% 6.4% 4.8%| | Finland 5.6% 8.1% 6.0% 3.2% 21% 4.2% 4.5% 5.6%
Adj. EBITA margin chg. y-o-y 1.1% 8.3% 2.0% 2.4% | |Adj. EBITA margin chg. y-o-y -1.3% 1.1% -0.2%  -0.1% -3.2% 3.6% 0.8% 0.5%
Norway 0.1%  14.1% -0.2% 5.0%| | Norway -5.9% 2.1% 2.0% 0.4% -6.3% 4.7% 0.8% 0.6%
Sweden 0.1%  16.4% 2.9% -0.6%|| Sweden 1.0% -2.7% 2.3% 2.6% -1.7% 4.3% 0.7% -0.1%
Finland 4.2% 1.1% 2.4% 1.7%| | Finland 0.8% 2.4% -2.0% -2.9% -1.1% 2.1% 0.4% 1.0%
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NRC Group

Sales 3,177 6,193 6,449 5,957 7,030 6,733 6,892 6,997 7,350 7,644
COGS -3,073  -6,016  -6,186 -5,656  -6,696 -6,416  -6,867 -6,632 6,929 -7,171
Gross profit 104 177 263 301 334 317 25 364 421 473
EBITDA 103 177 263 301 334 315 22 362 418 461
Depreciation and amortisation -73 -212 -214 -196 -184 -196 -181 -193 -184 -185
EBITA 30 -35 49 105 150 119 -159 170 234 276
EO ltems -106 -205 -31 -43 0 -16 -78 0 0 0
Impairment and PPA amortisation -30 -70 -59 -63 -390 -15 -663 -12 -9 0
EBIT 0 -105 -10 42 -240 104 -822 158 225 276
Net financial items -1 -73 -84 -66 -72 -61 -97 -77 -61 -57
Pretax profit -1 -178 -94 -24 -312 44 -919 81 163 218
Tax 10 -26 34 -3 -51 -8 -81 -20 -36 -48
Net profit -1 -204 -60 -27 -363 36 -1,000 61 127 170
Minority interest 0 -1 1 -1 0 1 0 0 0 0
Net profit discontinued - - - - - - - - - -
Net profit to shareholders -1 -205 -59 -28 -363 37 -1,000 61 127 170
EPS -0.01 -1.64 -0.82 -0.38 -4.96 052 -12.80 0.35 0.74 0.98
EPS ad]. 3.13 1.31 0.33 0.94 0.37 052 -12.80 0.35 0.74 0.98
Total extraordinary items after tax -106 -205 -24 -34 0 -13 -61 0 0 0
Leasing payments 0 -170 -179 -168 -170 -184 -164 -164 -164 -164
Tax rate (%) 90.9 -14.6 36.2 -12.5 -16.3 17.2 -8.8 24.9 22.0 22.0
Gross margin (%) 3.3 2.9 4.1 5.1 4.8 4.7 0.4 5.2 5.7 6.2
EBITDA margin (%) 3.2 2.9 4.1 5.1 4.8 4.7 0.3 52 57 6.0
EBITA margin (%) 0.9 -0.6 0.8 1.8 2.1 1.8 -2.3 2.4 3.2 3.6
EBIT margin (%) 0.0 -1.7 -0.2 0.7 -3.4 1.5 -11.9 2.3 3.1 3.6
Pre-tax margin (%) -0.3 -2.9 -1.5 -0.4 -4.4 0.6 -13.3, 1.2 2.2 2.9
Net margin (%) -0.0 -3.3 -0.9 -0.5 -5.2 0.5 -14.5 0.9 1.7 2.2
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 33.9 94.9 4.1 -7.6 18.0 -4.2 2.4 1.5 5.0 4.0
EBITDA growth (%) -55.1 71.8 48.6 14.4 11.0 -5.7 -93.0, 1,546.9 15.3 10.3
EBITA growth (%) -83.7  -216.7  -240.0 114.3 42.9 -20.7  -233.6 -206.6 37.8 18.1
EBIT growth (%) -100.0 - -90.5  -520.0 -671.4  -143.3 -890.4 -119.2 42.6 22.8
Net profit growth (%) -100.6 20,300.0 -70.6 -55.0 1,244.4  -109.9 -2,877.8 -106.1 109.1 33.9
EPS growth (%) nm nm -49.9 -63.7 nm nm nm nm nm 33.9
Profitability - - - - - - - - - -
ROE (%) -0.1 -11.7 -2.5 -1.0 -14.7 1.6 -48.3 3.5 6.8 8.5
ROE adj. (%) 9.7 4.1 1.0 2.6 1.1 2.7 -13.3 4.2 7.3 8.5
ROCE (%) 0.0 -3.6 -0.2 1.0 -6.1 2.9 -26.3 5.8 82 9.7
ROCE adj. (%) 7.1 5.8 1.9 3.4 3.8 3.7 -2.6 6.3 8.5 9.7
ROIC (%) 0.2 -1.5 0.8 3.2 5.2 3.1 -6.3 5.4 7.6 8.6
ROIC adj. (%) 0.8 7.3 1.3 4.5 52 3.5 -3.2 5.4 7.6 8.6
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 209 382 294 344 334 331 100 362 418 461
EBITDA adj. margin (%) 6.6 6.2 4.6 5.8 4.8 4.9 1.5 52 57 6.0
EBITDA lease adj. 209 212 115 176 164 147 -64 199 254 297
EBITDA lease adj. margin (%) 6.6 3.4 1.8 3.0 2.3 2.2 -0.9 2.8 3.5 3.9
EBITA adj. 136 170 80 148 150 135 -81 170 234 276
EBITA adj. margin (%) 4.3 2.7 1.2 2.5 2.1 2.0 -1.2 2.4 3.2 3.6
EBIT adj. 106 100 21 85 -240 120 -744 158 225 276
EBIT adj. margin (%) 3.3 1.6 0.3 1.4 -3.4 1.8 -10.8 2.3 3.1 3.6
Pretax profit Adj. 125 97 -4 82 78 75 -178 93 172 218
Net profit Adj. 135 71 23 70 27 64 -276 73 136 170
Net profit to shareholders ad;. 135 7 24 69 27 65 -276 73 136 170
Net adj. margin (%) 4.2 1.1 0.4 1.2 0.4 0.9 -4.0 1.0 1.9 2.2

Source: ABG Sundal Collier, Company Data

EBITDA 103 177 263 301 334 315 22 362 418 461
Net financial items -1 -73 -84 -66 -72 -61 -97 =77 -61 -57
Paid tax -12 -60 -10 -30 -12 3 -9 -21 -23 -43
Non-cash items 26 44 58 -36 -43 -13 -45 21 0 0
Cash flow before change in WC 106 88 227 169 207 245 -129 286 333 360
Change in working capital 86 -101 19 127 -18 51 81 -35 -88 -88
Operating cash flow 192 -13 246 296 189 295 -48 251 245 272
Capex tangible fixed assets -14 -41 -1 65 8 -6 13 -24 -40 -40
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Acquisitions and Disposals 0 6 0 0 0 0 0 0 0 0
Free cash flow 178 -48 235 361 197 289 -35 227 205 232
Dividend paid -73 -1 0 0 0 0 0 0 0 0
Share issues and buybacks -3 -2 673 0 -1 -2 234 3 0 0
Leasing liability amortisation -48 -170 -179 -168 -170 -184 -164 -164 -164 -164
Other non-cash items -261 -1,182 -271 98 -70 82 78 24 -7 -7
Goodwill 1,192 2,611 2,780 2,667 2,364 2,422 1,829 1,841 1,841 1,841
Other intangible assets 83 185 230 200 130 135 58 47 25 20
Tangible fixed assets 418 276 231 184 184 170 146 145 172 198
Right-of-use asset 0 522 588 514 564 542 427 422 422 422
Total other fixed assets 1 24 24 9 23 1 39 1 1 1
Fixed assets 1,703 3,618 3,853 3,574 3,265 3,270 2,499 2,456 2,461 2,482
Inventories - - - - - - - - - -
Receivables 842 1,648 1,404 1,387 1,454 1,503 1,748 1,802 1,828 1,889
Other current assets - - - - - - - - - -
Cash and liquid assets 396 154 610 626 472 369 357 356 337 345
Total assets 2,940 5,420 5,867 5,587 5,191 5,142 4,604 4,614 4,626 4,717
Shareholders equity 1,440 2,041 2,729 2,619 2,310 2,429 1,710 1,794 1,922 2,092
Minority 2 3 3 2 2 1 0 0 0 0
Total equity 1,442 2,044 2,732 2,621 2,312 2,430 1,710 1,794 1,922 2,092
Long-term debt 440 1,161 1,042 880 741 572 518 461 401 341
Pension debt - - - - - - - - - -
Leasing liability 0 525 572 492 528 503 404 400 407 414
Total other long-term liabilities 45 34 52 26 12 16 40 10 10 10
Short-term debt 175 101 153 146 153 55 58 58 58 58
Other current liabilities 838 1,555 1,316 1,422 1,445 1,566 1,874 1,891 1,829 1,802
Total liabilities and equity 2,940 5,420 5,867 5,587 5,191 5,142 4,604 4,614 4,626 4,717
Net IB debt 219 1,633 1,157 892 950 761 623 563 529 467
Net IB debt excl. pension debt 219 1,633 1,157 892 950 761 623 563 529 467
Net IB debt excl. leasing 219 1,108 585 400 422 258 219 163 122 54
Capital employed 2,057 3,831 4,499 4,139 3,734 3,560 2,690 2,713 2,787 2,905
Capital invested 1,661 3,677 3,889 3,513 3,262 3,191 2,333 2,357 2,450 2,559
Working capital 4 93 88 -35 9 -63 -126 -89 -1 87
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 324 405 548 548 548 548 736 1,299 1,299 1,299
Net IB debt adj. 219 1,633 1,157 892 950 761 623 563 529 467
Market value of minority 2 3 3 2 2 1 0 0 0 0
Reversal of shares and -1 -24 -24 -9 -23 -1 -39 -1 -1 -1
participations

Reversal of conv. debt assumed - - - - - - - - - -
equity

EV 545 2,041 1,708 1,442 1,500 1,310 1,359 1,862 1,828 1,766
Total assets turnover (%) 117.2 148.2 114.3 104.0 130.5 130.3 141.4 151.8 159.1 163.6
Working capital/sales (%) 1.3 0.8 1.4 0.4 -0.2 -0.4 -1.4 -1.5 -0.6 0.6
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 15.2 79.9 42.3 34.0 411 313 36.4 314 27.5 22.3
Net debt / market cap (%) 67.5 403.0 211.2 162.8 173.4 138.9 84.7 43.3 40.7 36.0
Equity ratio (%) 491 37.7 46.6 46.9 44.5 47.3 37.1 38.9 41.5 44.3
Net IB debt adj. / equity (%) 15.2 79.9 42.3 34.0 411 313 36.4 31.4 27.5 22.3
Current ratio 1.22 1.09 1.37 1.28 1.21 1.15 1.09 1.1 1.15 1.20
EBITDA/net interest 9.4 24 3.1 4.6 4.6 52 0.2 47 6.8 8.0
Net IB debt/EBITDA (x) 21 9.2 4.4 3.0 2.8 24 28.3 1.6 1.3 1.0
Net IB debt/EBITDA lease adj. (x) 1.0 5.2 5.1 23 2.6 1.8 -3.4 0.8 0.5 0.2
Interest coverage 2.7 0.5 0.6 1.6 2.1 2.0 1.6 2.2 3.8 4.8

Source: ABG Sundal Collier, Company Data

Actual shares outstanding
Actual shares outstanding (avg)
All additional shares

Issue factor

Actual dividend per share

43
43

3
1.0
0.00

54
54

1.0
0.00

73
73
19
1.0
0.00

73
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0
1.0
0.00

73
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1.0
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73
73

1.0
0.00
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25
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173 173 173
173 173 173

75 0 0
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0.00 0.00 0.35

Source: ABG Sundal Collier, Company Data
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Shares outstanding adj. 43 54 73 73 73 73 98 173 173 173
Diluted shares adj. 43 54 73 73 73 73 98 173 173 173
EPS -0.01 -1.64 -0.82 -0.38 -4.96 0.52 -12.80 0.35 0.74 0.98
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.35
EPS adj. 3.13 1.31 0.33 0.94 0.37 0.52 -12.80 0.35 0.74 0.98
BVPS 33.35 37.83 37.41 35.90 31.66 33.29 17.46 10.37 11.11 12.09
BVPS adj. 3.83 -13.99 -3.85 -3.40 -2.52 -1.75 -1.81 -0.54 0.32 1.33
Net IB debt/share 5.07 30.27 15.86 12.23 13.02 10.43 6.36 3.25 3.06 2.70
Share price 7.51 7.51 7.51 7.51 7.51 7.51 7.51 7.51 7.51 7.51
Market cap. (m) 324 405 548 548 548 548 736 1,299 1,299 1,299
Valuation - - - - - - - - - -
P/E (x) nm nm nm nm nm 14.5 nm 21.5 10.2 7.6
EV/sales (x) 0.2 0.3 0.3 0.2 0.2 0.2 0.2 0.3 0.2 0.2
EV/EBITDA (x) 5.3 1.5 6.5 4.8 4.5 4.2 61.8 5.1 4.4 3.8
EV/EBITA (x) 18.2 -58.3 34.9 13.7 10.0 11.0 -8.5 11.0 7.8 6.4
EV/EBIT (x) - -19.4 -170.8 343 -6.2 12.6 -1.7 11.8 8.1 6.4
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 47
FCF yield (%) 54.9 -11.8 429 65.9 36.0 52.7 -4.7 17.4 15.8 17.9
Le. adj. FCF yld. (%) 401 -53.8 10.2 35.2 4.9 19.2 -26.9 4.8 3.1 5.3
P/BVPS (x) 0.23 0.20 0.20 0.21 0.24 0.23 0.43 0.72 0.68 0.62
P/BVPS adj. (x) 1.59 -0.64 -3.30 -2.96 -3.60 -5.65 -4.72 -16.33 21.60 5.52
P/E adj. (x) 24 5.7 22.7 8.0 20.3 14.5 nm 21.5 10.2 7.6
EV/EBITDA adj. (x) 2.6 5.3 5.8 4.2 4.5 4.0 13.6 5.1 44 3.8
EV/EBITA adj. (x) 4.0 12.0 213 9.7 10.0 9.7 -16.8 11.0 7.8 6.4
EV/EBIT adj. (x) 5.1 20.4 81.3 17.0 -6.2 10.9 -1.8 11.8 8.1 6.4
EV/CE (x) 0.3 0.5 0.4 0.3 0.4 0.4 0.5 0.7 0.7 0.6
Investment ratios - - - - - - - - - -
Capex/sales (%) 0.4 0.7 0.2 1.1 0.1 0.1 0.2 0.3 0.5 0.5
Capex/depreciation 0.2 0.2 0.1 -0.3 -0.0 0.0 -0.1 0.1 0.2 0.2
Capex tangibles / tangible fixed 34 14.9 4.8 35.3 4.3 35 8.9 16.5 23.3 20.2
assets

Depreciation on tangibles / 17.5 76.8 92.6 106.5 100.0 115.3 124.0 132.8 107.1 93.5
tangibles

Source: ABG Sundal Collier, Company Data
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withstanding the existence of any such potential conflicts of interests referred to below, the views expressed in this report
accurately reflect my/our personal view about the companies and securities covered in this report. I/We further certify that I/We
has/have not been, nor am/are or will be, receiving direct or indirect compensation related to the specific recommendations or
views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 8/14/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 59.59% 20% 8.58%

HOLD 35.81% 8% 5.71%

SELL 3.84% 0% 0.00%

IBC: Companies in respect of which ABG SC or an affiliate has received compensation for investment banking services within the past 12 months.

Analyst stock ratings definitions
BUY = We expect this stock’s total return to exceed the market’s expected total return by 5% or more over the next six months.

HOLD = We expect this stock’s total return to be in line with the market’'s expected total return within a range of 4% over the
next six months.

SELL = We expect this stock’s total return to underperform the market’s expected total return by 5% or more over the next six
months.

Analyst valuation methods

When setting the individual ratings for investment research (“independent research”), ABG Sundal Collier assumes that a
normal total absolute return (including dividends) for the market is 8% per annum, or 4% on a 6-month basis. Therefore, when
we rate a stock a BUY, we expect an absolute return of 9% or better over six months. Volatility and low trading volumes mean
that we have a wider range for expected returns on small cap stocks than for large caps.

ABG Sundal Collier’s analysts publish price targets for independent research and may publish valuation ranges for
commissioned research. These price targets or valuation ranges rely on various valuation methods. One of the most frequently
used methods is the valuation of a company by calculation of that company’s discounted cash flow (DCF). Another valuation
method is the analysis of a company’s return on capital employed relative to its cost of capital. Finally, the analysts may analyse
various valuation multiples (e.g., the P/E multiples and the EV/EBITDA multiples) relative to global industry peers. In special
cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered. Price
targets and valuation ranges are changed when earnings and cash flow forecasts are changed. They may also be changed
when the underlying value of a company’s assets changes (in the cases of investment companies, real estate companies or
insurance companies) or when factors impacting the required rate of return change.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.
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Stock price, company ratings and target price history

Company: NRC Group Currency: NOK Current Recommendation: BUY

Date: 13/8/2025 Current Target price: 8.80
Current Share price: 7.51

18/08/22 08/11/22 22/02/23 20/04/23 24/05/23 30/08/23 24/11/23 24/01/24
BUY:NOK29.00 ||BUY:NOK25.00 ||HOLD:NOK15.00 |[HOLD:NOK12.50 ||HOLD:NOK11.50 BUY:NOK16.50 ||BUY:NOK15.00 ||BUY:NOK14.00

NOK35 i : NOK1,700
NOK30 NOK1,600
NOK25 NOK1,500
NOK20 NOK1,400
NOK15 NOK1,300

NOK1,200
NOK1,100

NOK10 W“’
NOKS5

T

NOKO NOK1,000
Oct-22 = Apr-23 - ct- = = Jul-24 Oct-24 Jan-25 Apr-25 Jul-25
24/05/24 13/11/24 30/05/25 16/07/25
BUY:NOK16.00 BUY:NOKS5.50 BUY:NOK6.20 BUY:NOK8.00

NRC-NO (L Axis) OSEBX-OSL (R Axis)

Data Source: ABG Sundal Collier, FactSet

Important Company Specific Disclosure

The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, neither ABG Sundal Collier nor any of their affiliated or associated companies and their
directors, officers, representatives, and employees have any required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier and/or its affiliates,
ownership in ABG Sundal Collier Holding ASA by the company(ies) to whom the recommendation(s) refer(s) to, liquidity
provision/market making agreement, managed or co-managed public offerings, compensation for provision of certain services,
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance
of this research report.

Within the last 12 months, ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge and/
or ABG Sundal Collier AB has received compensation for Corporate Finance services from NRC Group.

ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge and/or ABG Sundal Collier AB
has managed or co-managed a public or Rule 144A offering for NRC Group in the last 12 months.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.

Production of recommendation: 8/14/2025 15:57.
All prices are as of market close on 13 August, 2025 unless otherwise noted.

For full details of recommendation and target price history for the subject company, please see company page on Research
Web.

For details of recommendations and target prices for ABG Sundal Collier coverage universe, please see coverage page on ABG
Sundal Collier's Research Web.

Disclaimer

This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
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from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
exemption, in the Canadian jurisdiction in which such offer or sale is made.

This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website

www.abgsc.com.
© Copyright 2025 ABG Sundal Collier ASA
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