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Disclaimer

Forward Looking Statements

This presentation contains forward-looking statements that involve risks and uncertainties. All statements other than statements of
historical facts are forward-looking. You should not place undue reliance on these forward-looking statements for many reasons.

These forward-looking statements reflect current views with respect to future events and are by their nature subject to significant risk and
uncertainties because they relate to events and depend on circumstances that will occur in future. There are a number of factors that could
cause actual results and developments to differ materially from those expressed or implied by these forward-looking statements.

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot assure you that our future
results, level of activity or performance will meet these expectations. Moreover, neither we nor any other person assumes responsibility for
the accuracy and completeness of the forward-looking statements. Unless we are required by law to update these statements, we will not

necessarily update any of these statements after the date of this presentation, either to conform them to actual results or to changes in our

expectations.
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Q1 Highlights

Adding core competencies by acquiring Norwegian construction company HAG Anlegg AS

Key events Strengthened position in Sweden by acquiring Swedish railway infrastructure company SBB AB
Historically high NTP for Norway proposing NOK 319 billion in rail investments over next 12 years

Increase in tender size in the Norwegian market

Revenues of NOK 340.9 million in Q1 2017 vs NOK 319.8 million in Q1 2016
Ei - EBITDA of NOK 6.0 million in Q1 2017 vs NOK 0.9 million in Q1 2016
Inancials
EBITDA margin of 1.8% in Q1 2017 vs. 0.3% in Q1 2016

Order backlog of NOK 1,548 billion

Appointed to NOK 202 million contract for catenary work at Moi i Egersund rail track
Contracts Appointed to SEK 89 million contract for ground and track related work at Hamnbanan

Unannounced orders of NOK 189 million

* Reported figures (ex HAG and SBB)

Y /) NRC Group



Agenda

2 / Financials

/Y NRC Group



Q1 2017 key figures 1 profit and loss

A Revenue NOK 340.9 million (NOK 319.8 million)

A EBITDA NOK 6.0 million (NOK 0.9 million)

A EBITDA margin 1.8% (0.3%)

A EBIT NOK -10.8 million (NOK -10.3 million)

A Amortisation of intangible assets (ex HAG and SBB) in
2017 is estimated to NOK 23.4 million

Pro forma
(Amounts in NOK million) Q12017 Q1 2016 2016 2016
Revenue 340,9 319,8 1975,0 20454
Operating expenses 334,9 318,9 1822,6 1855,2
EBITDA 6,0 0,9 152,4 190,2
EBITA -2,7 -3,2 127,7 162,0
EBIT -10,8 -10,3 99,3 131,2
EBT -12,8 -12,9 89,4 120,8
EBITDA (%) 1,8% 0,3% 7,7 % 9,3 %

Reported figures for 2016 include RailCap from June 2016, Gravco from December 2016, and

transaction costs and one-offs of NOK 17.1 million.

#J NRC Group



Order book development
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Q1 2017 key figures 1 balance sheet

A Intangible assets of NOK 628.8 million (31.12.16: NOK 631.8 million)

A Cash is NOK 328.2 million (31.12.16: NOK 418.4 million)

A Net cash is NOK 132.4 million (31.12.16: NOK 225.5 million)

A Equity ratio is 67% ( 31.12.16: 63%)

(Amounts in NOK million) Restated

ASSETS 31.03.2017  31.03.2016  31.12.2016
Intangible assets 628,8 594,6 631,8
Other non-current assets 207,7 127,9 150,8
Other current assets 338,1 377,6 413,4
Cash and cash equivalents 328,2 223,1 418,4
Total assets 1502,8 1323,3 1623,4
EQUITY AND LIABILITIES

Total equity 1 009,2 702,8 1014,2
Non-current interest-bearing liabilities 138,1 145,0 110,8
Other non-current liabilities 9,4 38,9 16,0
Interest-bearing current liabilities 57,7 93,2 82,1
Other current liabilities 288,4 343,4 3924
Total equity and liabilities 1502,8 1323,3 1623,4
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Q1 2017 key figures 1 cash flow

Restated
- (Amounts in NOK million) Q1 2017 Q1 2016 2016
A Cash balance at NOK 328.2 (31.12.16: NOK 418.4 million)
Profit/loss before tax -12,8 -12,9 89,4
A Cash flow from operating activities of NOK -59.1 million Net cash flow from operating activities 59,1 158 1469
Purchase of property, plant and equipment -20,2 -18,3 -52,2
. . S - Acquisition of companies, net of cash acquired 0,0 -0,7 -41.5
A Net cash flow from investing activities is NOK -22.2 million Net proceeds from sale of shares and other investments -1,0 0,0 49
Net cash flow from investing activities - continuing operations -21,2 -19,0 -88,9
Net cash flow from investing activities - discontinued operations -1,0 -0,7 21,0
A Net cash flow from financing activities is NOK -10.0 million  Net cash flow from investing activities -22,2 -19,7 -67,9
Net cash flow from financing activities -10,0 34 93,1
Net change in cash and cash equivalents -91,3 -32,1 172,1
Cash and cash equivalents at the start of the period 418,4 258,2 258,2
Translation differences 1,2 -3,0 -12,0
Cash and cash equivalents at the end of the period 328,2 223,1 418,4
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Adding core competencies in Norway D g
HAG

ANLEGG

Revenue 2016
NOK 166 million

Backlog YE16
NOK 287 million

HAG Anlegg acquisition
A Transport infrastructure construction company
i Specialising in surface and concrete works

i Extensive project management and construction technique experience

A Enables group to undertake larger, more complex and simultaneous projects

I Strengthened position towards tram and metro upgrade in Oslo
A HAG CEO Geir Nilsen new MD for NRC Norway

A Purchase price NOK 107.5 million
I Paid 58% in cash, rest in new NRC Group shares
I Guaranteed minimum 2017 EBIT of NOK 15 million
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Expanding the Swedish footprint

SBB* acquisition

A Railway infrastructure company established in 2006 ;ﬁ |:|
Revenue 2016
SEK 271 million

Backlog YE16
SEK 110 billion

i Construction, project- and site management

i Operates within railway infrastructure, signalling and ground

A strengthens competitiveness of Swedish operations as turnkey entrepreneur

I Group positioned for work on SEK 25 billion Stockholm metro extension
A SBB CEO Péar Opard to join Swedish group management

A Purchase price SEK 115 million
I 65% in cash, rest in new NRC Group shares

I Guaranteed minimum 2017 EBITDA of SEK 23 million

O oo
©Qo

Employees
~90

NRC Group
Sweden

*) Signal & Banbyggarna i Dalarna Aktiebolag
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Strategic positioning for larger and more complex projects

Acquisitions

2017

A
A

Ground & concrete specialist HAG Anlegg AS
Railway specialist SBB AB

o Do I

Groundwork specialist Gravco AS
Signal specialist RailCap AS
Divested Geo segment activities

Rail construction specialists Svensk Jarnvagsteknik AB,
Elektrobyggnad AB and Litz AB

Civil contractor Segermo AB

Merged with listed company Blom ASA

Team Bane AS established in Lillestrgm, Norway

Revenue development*

NOK million
2 475
2 045
1290
327
222
: N 1 |
L. __________Hm BN _________=m ________Bw |
2011 2012 2013 2014 2015 2016 2016**

*) Revenue for 2011-2014 is reported numbers for Team Bane AS. From 2015, pro forma revenue for the
rail activities of NRC Group ASA
**) Approximation of 2016 proforma revenue if HAG Anlegg and SBB had been included for the full year
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Political commitment to increase railway spending in Sweden

A Significant spending increase indicated in new NTP Annual average spending in new proposed NTP
i SEK 125 billion for railway maintenance and upgrade SEKbillion el
i Up 47% from previous NTP +47% 1 +20%
T New investments up 20% (rail and road combined) 23 '
T Detailed proposal due in August and final approval by first half 2018
A Investments outside NTP .
i Ongoing SEK 25 billion Stockholm metro development Maintenance ~ Maintenance Investments ~ Investments
2014-25 2018-29 2014-25 2018-29

T Future domestic high-speed railway links
Long-term railway spending development

SEK billion
300 Assumed 20% increase in
! line with proposed overall -
250 growth in new NTP
20,0
15,0

5,0
10,0 5]
0 2 53 66 75 74 73 83 87 81 93 101
0,0

2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E

*)Sources: 2006-2017: Swedish national budget, from 2018: Preliminary proposals Swedish NTP
Railroad operations and maintenance  ® Additional maintenance allocation ~ ® Investments
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Key market observations - Sweden

A Addressable rail market in Sweden ~3x Norwegian size

T Stockholm metro represents additional market potential

A Sweden represented 68% of Q1 revenue

A Strengthened market position following SBB acquisition
i Added capacity and competencies
i Expanded geographical presence

T Positioned for Stockholm metro tenders

Sweden Norway

Installed railway

|
~12 000 km I ~ 4 200 km

Annual railway passenger journeys

212 million @ @ @ 74 million
P00

Annual railway freight volume (tons)

65 million & 31 million

el

Source: Jernbaneverket, Railroad statistics 2015, Trafikvarket
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Growing Norwegian market opportunity

A Increased addressable market in Norway Railway average spending new NTP*
i Extended NRC Group operations and capacities NOK billion per year

27
|
i Increased overall railway investments under proposed new NTP ¢ ~70% ¢ ~60% v
for 2018-2029 18 18
17
T Accelerated renewal spending (see next slide)
T Likely privatisation of maintenance .
A Railway investments of NOK 319 billion in new NTP

Previous NTP 2014-23 2016 national budget 2017 national budget New NTP 2018-29
*) Includes funding for operations of Bane NOR and planning

T Equals average annual spending of NOK 27 billion, up from NOK
17 billion in previous NTP

Long-term railway spending development
35,0
A Tram- and metro line developments funded at city and county level

. NOK billion per year
I Fornebubanen NOK ~12bn

25,0
i Oslopakke 3, renewal of Oslo tram lines ~NOK 3bn 200
T Development of Bergen tram-line system 15,0
10,0 31

14 23 24
50 pum W N .

33 34 37 47
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018-232024-29
Operations and maintenance (non-adressable) ~ mmss== |nvestments Old NTP
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Key market observations - Norway

A New NTP targets a 1/3 reduction in railway maintenance shortfall

i Requires NOK 3.5 billion of annual renewal investments under
maintenance and operations

i Equals an increase of 1.6 billion from 2017 level
T 85% of this volume addressable by NRC Group

T Planning underway for major projects with expected tendering in
2017/18, and execution in 2018/19

A still some lag in tendering processes due to reorganisation of Bane NOR

Annual railway renewal spending

NOK billion per year

1,7
] I

3,5

3,2

2013 2014 2015 2016 2017 2018-29

Source: NTP 2018-2029, Bane NOR meeting 3 April 2017

Target of 1/3
reduction in
maintenance
standard
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Focus areas for 2017

A Continued focus on consolidation and M&As

A Further strengthening of the organisation to be prepared for expected high growth and larger projects
A Win large projects in Sweden and Norway

A Further develop partnerships with large international players to secure resources

A Secure the position as the #1 privately owned railway specialist in the Nordics
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