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Introduction



About Veidekke’s market report

¢ Veidekke prepares figures for the Scandinavian markets based on statistics published by Statistics Norway,
Statistics Sweden and Statistics Denmark. Other information sources include major construction clients
like the Swedish Transport Administration and the Norwegian Public Roads Administration, as well as
central and local government budgets.

e Macroeconomic forecasts are based on analyses by reputable institutions like the National Institute of
Economic Research (Sweden), Statistics Norway, the Danish Economic Councils and central banks.

¢ Veidekke calculates best-estimate forecasts of production levels using a forecasting model that
incorporates national interest rate levels and municipal-level data on registered building starts, population
growth and unemployment. Data sources used for infrastructure forecasting include national accounts and
publicly available information on planned major public transport, water supply and sewerage projects.

¢ Veidekke’s contractor activity assessments and construction cost indices are forecasts based on current
knowledge. Forecasts may be revised in the event of unforeseen changes in geopolitical circumstances,
financial markets or commodity prices.
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Our focus: the Scandinavian contracting markets

Not included:
- Detached houses and holiday homes
“Off-the-books work” and household DIY
The contracting markets in 2025

Production of buildings® and infrastructure in NOK billion

Apartments and small houses
NOK 195 billion

Civil engineering Commercial buildings
NOK 375 billion NOK 245 billion

* Residential units: All new-builds, rebuilds and additions, excluding detached houses and holiday homes.
Residential units and commercial buildings: Including an estimate of the transparent ROT market for project sizes >SNOK 20 million.
The civil engineering market: Only includes activities classified as investments by national statistics agencies.

5 Source: Veidekke market data
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Forecasts for the contracting markets in the period 2026-2027

Seven percent growth during the forecast period

Comment

In 2025, the market shifted from decline to growth. Statistics on areas
under construction now show a moderate but positive trend.

Production will increase by 6% in 2026 and 1% in 2027, following a
decline of 5% in 2025. For Scandinavia as a whole, this is in line with the
estimates in the autumn 2025 report.

For Norway and Denmark, the forecasts are virtually unchanged from the
autumn report and point to moderate growth both this year and next
year.

The 2026 production forecast for Sweden has been increased to some
10%, based not least on observed project starts in the second half of
2025. The change since the previous report means that more growth will
already materialise this year, rather than next year.

Sources: Veidekke market data, Statistics Norway, Statistics Sweden, Statistics Denmark

Production in the Scandinavian contracting markets

Percentage change since previous year, current prices

- 2024 2025 2026 2027

Norway -8% (-7%) -8% (-8%) 4% (7%) 4% (5%)
Sweden -14% (-14%) -2% (-3%) 10% (7%) -1% (a%)
Denmark -12% (-11%) -6% (-1%) 3% (1%) 3% (3%)
Scandinavia “11% (-11%) -5% (-4%) 6% (5%) 1% (4%)
SEEIElTEEL 960 910 970 980

NOK billion

Autumn 2025 forecasts in brackets.
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The effects of the war in lran

Increased geopolitical risk leads to higher energy prices

Comment

The war and the increased uncertainty in and around Iran have contributed
to higher and more volatile oil and gas prices in recent weeks. At the same
time, European power prices have fluctuated more, after a period of rise
earlier this winter.

Traffic through the Strait of Hormuz remains disrupted, and if this persists
over time or attacks on energy infrastructure continue, there is a risk of a
further rise in oil and gas prices.

Higher energy prices are generally negative for the Scandinavian mainland
economies and may contribute to higher inflation and subdued economic
activity. In Norway, rising oil prices also imply support for the krone, which
may dampen the effect on import costs, including construction-related
intermediate goods.

For the construction sector, the cost picture is affected through several
channels. Material costs are influenced via energy-sensitive inputs such as
concrete, bitumen, plastic-based products and steel. At the same time,
direct business costs are affected through higher prices for fuel, electricity
and transport. Persistently high energy prices thus entail broad cost
pressures for the sector.

Souce: Macrobond

Oil, gas and Nordic electricity prices
USD and EUR, last observation March 17
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Geopolitical snapshot
Geopolitical unrest and risk premium on European corporate debt

The geOpOHtIC_aI risk |nd.|<?ator (GPR) has increased in = Geopolitical risk (GPR index) = Risk premium on European corporate bonds
2026. At the time of writing, we do not yet have

figures that factor in the effect of US and Israeli 350

attacks on Iran. ] Russia’s invasion of Ukraine

e Risk premiums on European Corporate bonds 300 | / Covid-19 Energy crisis, interest-rate rises and generally high inflation
continued to fall until the attack but have increased r Denvs Tst bombing Forecast:
somewhat in recent weeks. USA’s 2nd attack on Iran

. . i . 250 - Hamas attacks Israel .

e We interpret the development in the indicators to :
mean that the financial markets are still pricing in :
stable and robust economic development in the 200 + :
Eurozone, despite elevated conflict levels and energy :163
prices. 150 - :

100 4 105
50 1 — — Gjsnitt 2015-dd
O T T T T T T T T T T T T T T T T T T T T T T T T 1
O O O O T &I T T N N N N OO0 0 M) & & & U wuw wuw wuw ©
PSR SR NI E S B S > A N o o B N N N B N N T N T N N A N N N N RN
C L L L c 5 5 8 & Lo LoL Lol Loy Ll Lo L Ly
£§Zg388<7T08 2233882888288 8°8 S

9 Sources: Economic Policy Uncertainty, Geopolitical Risks (GPR) Index, Macrobond Euro Area Corpororate Benchmark BBB, premium on five-year German government bonds ‘Veidekke



Economic growth
Accelerating growth in Norway and Sweden

Comment

10

Economic growth in Norway accelerated in 2025 and is expected to remain
strong in 2026 and 2027

In Sweden, an anticipated upturn failed to materialise for much of 2025,
but the trend towards year-end was stronger than expected. Forecasts
indicate a clear uptick in activity levels in 2026 and 2027.

Denmark recorded robust growth in 2025, but expectations for 2026 and
2027 are moderate.

USA demonstrated greater resilience than expected in 2025, despite
increased tariff barriers and political uncertainty. In addition, forecasts
indicate continued strong growth in 2026 and 2027. The outlook for the
Eurozone (ECB) is largely unchanged, with growth expected to remain
moderate in the coming years.

The forecasts were prepared in December and February 2026 based on the
sources listed below.

Sources: Dors.dk, Statistics Norway, National Institute of Economic Research (Sweden), FED and ECB

GDP growth

Percentage change compared to previous year

N |

NORWAY* SWEDEN

m 2025 m2026

DENMARK EUROZONE

2027

Lo
Y

* Mainland Norway
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Household purchasing power and job security
Strong increase in purchasing power; unemployment has peaked

Comment

1"

The labour market has proven robust in all
three countries over the past year. While
unemployment increased somewhat in 2025, it
is expected to decline gradually over the next
two years.

Robust household finances will make a positive
contribution to demand in the construction
sector, although the contribution from interest
rates is expected to be neutral and
approximately as at present.

The forecasts for Norway and Sweden were
prepared in December and February 2026,
while the forecast for Denmark was prepared in
March. See sources below.

Household purchasing power is increasing ...

Annual growth in real disposable income, households, %

Forecast
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= Norway =——Sweden

Sources: Statistics Norway, National Institute of Economic Research (Sweden) and OECD (DK)

...while job security remains stable

Unemployment, % of working persons aged 15-74
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Inflation and interest rates
No further stimulus expected

Market rates are rising... ...while key policy rates have been cut

Five-year swap rates, %, latest observation 17 March Key policy rates, %, latest observation 17 March
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12 Source: Macrobond

Inflation is close to the 2% target

Core inflation, latest observation Jan./Feb. 2026
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Demographic developments

Declining population growth in Norway and Sweden

Comment

13

Population growth is an important long-term driver of activity levels in both
the construction and the infrastructure market.

While population growth in Norway fell to 0.6% in 2025, both the increase
and the decrease observed in the past three years are attributable to
refugees from Ukraine. Adjusted for immigration from Ukraine, population
growth was stable at 0.5% in 2025. At a modest 0.2%, Sweden’s
population growth was approximately on a par with the two preceding
years.

Lower population growth than in earlier decades is attributable to lower
birth rates and reduced immigration. Demographic changes are expected
to reduce the need for new day-care centres and schools in the longer
term, while we expect a long-term increase in demand for healthcare
buildings.

Demographic trends are similar across the Scandinavian countries, but are
strongest in Norway and Sweden.

Sources: Statistics Norway, Statistics Sweden and Statistics Denmark

Population growth
Annual growth, %

2% -

1% -

0%

* As at Q2 2025
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Estimated order intake, construction operations
Stable order intake for construction, lower intake for infrastructure

Order book, listed companies, Nordic operations Estimated order intake, Scandinavian construction projects
Reporting companies, estimates in NOK/SEK billion according to reported currencies NOK billion. Based on registered building permits
240 | ., 23
212 S
200
160
16 08
1
101 100 100 120
91
80
easmConstruction segment  esmmInfrastructure segment 40
r T T T T T 1 O A
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

mmmm Norway mmmsm Sweden mmmmm Denmark -....... Total, fixed 2025 prices

Construction includes Construction Norway, Construction Sweden, Hoffmann, AF Bygg, Betonmast, Peab Construction, NCC Building Sweden
and NCC Building Nordic
Infrastructure includes. Infrastructure Norway, Infrastructure Sweden, AF Anlegg, Peab Infrastructure, NCC Infrastructure and Skanska Nordic

Figures are not adjusted for currency and have therefore been aggregated in the original currency.

15 Sources: Veidekke market data, NCC, Peab, Veidekke, Skanska and AF-gruppen quarterly reports ‘Veidekke



The Scandinavian contracting markets
Historical figures and forecasts, current prices

Norway, production by sector Sweden, production by sector Denmark, production by sector
NOK billion, current prices NOK billion, current prices NOK billion, current prices
Forecast Forecast Forecast
180 - 180 - 180 -
CAGR 2025-2027 CAGR 2025-2027 +6% ., CAGR 2025-2027
160 4 160 | ’,/’ 160 4
140 140 140
+2% +6%
120 Jp— 120 120 -
- -4% -
100 - 100 7N 100 4 2%
’V' - e e o
// >
80 | +6% 80 | 7 2% 80 1 .
60 -+ ,—-::: 60 - 60 1 "1-—7%
40 - 1% 40 40
20 20 | 20 |
o 0 0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

= Apartments and small houses ——— Apartments and small houses ——— Apartments and small houses
Commercial buildings Commercial buildings Commercial buildings

Public buildings Public buildings Public buildings

Civil engineering Civil engineering Civil engineering

16 Sources: Veidekke market data, Statistics Norway, Statistics Sweden, Statistics Denmark ‘Veidekke



The Scandinavian contracting markets
Historical figures and forecasts, inflation adjusted

Norway, production by sector Sweden, production by sector Denmark, production by sector
NOK billion, fixed prices NOK billion, fixed prices NOK billion, fixed prices
Forecast Forecast Forecast
200 - 200 - 200 -
CAGR 2025-2027 CAGR 2025-2027 CAGR 2025-2027
180 | 180 | 180 |
160 - 160 - +3% 160 -
140 | 140 | o 140 |
1%
120 4 /\/\--- 0 120 | 120 —_+3:/0-.
100 100 - s 100 - -5%
’O\\ -—“~.
80 80 - = 80 -
+3% - e I
60 e 60 | 0 60 4%
40 -2% 40 | 40
20 4 20 - 20
O T T T T T T T T T T 1 O T T T T T T T T T T 1 O T T T T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

= Apartments and small houses = Apartments and small houses e Apartments and small houses
Commercial buildings Commercial buildings Commercial buildings

Public buildings Public buildings Public buildings

Civil engineering Civil engineering Civil engineering

17 Sources: Veidekke market data, Statistics Norway, Statistics Sweden, Statistics Denmark
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The Scandinavian contracting markets
Sector and country distribution

Sector distribution
NOK billion, forecast 2026-2027

1200 -

Year-on-year change by sector
NOK billion, forecast 2026-2027

1105 - - 9
1079 150 16% 20%
o6g 983 o
1000 949 958 15%
878 901 910 100
10%
800 50
5%
600 - 0 0%
-56%
400 - -50
-10%
200 - -100
-156%
% change
(O -150 - L -20%
2019 2020 2021 2022 2023 2024 2025 2026 2027 20192020 2021 202220232024 20252026 2027
m Civil engineering Public buildings m Civil engineering Public buildings
m Commercial buildings m Apartments and small houses m Commercial buildings m Apartments and small houses
18 Sources: Veidekke market data, Statistics Norway, Statistics Sweden, Statistics Denmark

Country distribution
NOK billion, forecast 2026-2027

500 -

450 | 432
400
400 - 367

347

350 A
306

288
300 -

300
250 A 277

256
200 A
150 A
100
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e NOorway == Sweden Denmark
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New residential unit sales in Norway
A temporary slowdown?

Comment

20

In the 12 months to February 2026,
approximately 10,300 apartments were sold,
representing a slight decrease from the same
period last year.

Sales have been somewhat weaker than the
number of apartments advertised for sale. The
stock of unsold units, most of which have not yet
been started, has therefore increased slightly.
The number of completed but unsold units has
fallen slightly over the past 12 months.

Although expected growth did not materialise in
2025, we are still forecasting slightly higher sales
in 2026 and 2027. The main reason for this is
that sales are at historically very low levels, while
most indicators for population growth and
household spending power are very strong.

Source: Samfunnsgkonomisk analyse

Ready-for-sale and sold apartments

Number of units, 12-month rolling total and last two months. latest observation February 2026

25000 -
21724
20 000
15 000 A
10 000 A
10 854 10 293
8 861
5000 13619
1319 1353 2078 1854
O T I. T I. T II T Il
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
Sold, last two months Advertised  e=Sold
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Apartments and small houses in Norway and Sweden

Growth in both countries, but from a low level

Comment

e The intake of orders for new apartments and
small houses grew significantly in 2025,
compared to 2024: up 26% in Norway and up
27% in Sweden.

¢ In Norway, growth is evident in all geographical
regions, although volumes remain moderate in
Eastern Norway outside Oslo, where the market
was very large until 2022.

¢ |n Sweden, the number of building starts is
rising in all major urban regions.

¢ Following stronger-than-expected growth in
2025, forecasts indicate flat growth in project
starts in 2026 and some growth in 2027. This
applies to both Norway and Sweden.

21 Source: Veidekke market data

Norway, estimated order intake
NOK billion

180 - m Northern Norway
160 4 m Trondelag
140 4 m Western Norway
120 | South-western Norway
Eastern Norway excl. Greater Oslo
100 ~
m Greater Oslo

80 . |

S e — - . +26%
o/NEE=ESE=EN __ M

[] | ] [
40 | [ - |
20 A

Al sEEEEen

Sweden, estimated order intake
NOK billion

180 - m Greater Stockholm Uppsala
Greater Gothenburg _m,Greater Malmé
160 { m Other Sweden

140 -
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100 - . +27%
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Commercial buildings in Norway and Sweden
Norway stable, Sweden growing

Comment

¢ The order intake for commercial buildings stayed
flat in Norway in 2025, but grew by 20% in
Sweden year-on-year.

¢ Norway saw a slight decline in manufacturing-
related buildings, while offices and retail
increased. In Sweden, project starts in the
industry and warehouses segment were on a par
with the record year of 2023 - higher than
anticipated.

¢ |n Norway, we expect a continued, reasonably
high but flat level in 2026 and 2027, and a drop in
project starts in Sweden from last year's record
high.

22 Source: Veidekke market data

Norway, estimated order intake

NOK billion
120 - Buildings for primary industry
Multi-storey carparks
100 Hotels, restaurants and accommodation

m Retail and commercial buildings
m Office buildings
Manufacturing and supply buildings

m Warehouses 1%

. L

40 -

Sweden, estimated order intake
NOK billion

120 - Buildings for primary industry
+20%
Hotels, restaurants and
100 - accommodation [ |
m Retail and commercial building .
80 { m Office buildings . I I
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Public buildings in Norway and Sweden
Temporary decline in hospital projects in Norway; growth in Sweden

Comment

23

In 2025, the number of public building starts

fell 6% in Norway, but was up 35% in Sweden.

The decline in Norway is mainly due to fewer

new hospital projects, although the education

segment and care buildings showed growth.

Activity levels are expected to pick up again in

2026 and 2027, as several hospital projects
have already been greenlit.

In Sweden, growth is primarily being driven by

new health and care buildings

An ageing population and low birth rates are
expected to make health and care projects a
major priority in the years ahead.

Sources: Veidekke market data

Norway, estimated order intake

NOK billion
60 - m Care homes, etc. Hospitals
m Education m Culture and sport
Other buildings
50 A
40 4
i =
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Sweden, estimated order intake

NOK billion
60 - m Care homes, etc. +35%
Hospitals
m Education
1
40 - . L] I l I
] B
30 -
[ |
20 _I
10 -
0 A
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Commercial buildings in Denmark

Flat development excluding buildings related to the primary sector

Comment

Statistics Denmark’s construction area statistics for 2024 and 2025 remain provisional and may be revised. Our data are based on Statistics Denmark's data, which are corrected for delays.

24

The figures for 2025 show an increase in both
commercial and public buildings. In the private
sector, it was particularly primary industries
which saw an increase in project starts, while
other segments remained stable.

As regards public buildings, the education sector
in particular saw further growth in demand from
very low levels in 2024.

Growth was stronger than expected in both
sectors, and we expect a slight decline but
continuing acceptable levels in 2026 and 2027.

Source: Veidekke market data

Commercial buildings
Estimated order intake, NOK billion

140 - Buildings for primary industry
m Multi-storey carparks
120 4 = Hotels, restaurants and accommodation
u Offices, retail and warehouses +11%
100 -
==
80 T —
[ |
60
40
20 -
0 A
o Q @ 9 Q N A D * o
N R T SR 2 2 A P )
,1/0 ,1/0 ,1/0 ,1/0 q/o (1/0 (1/0 ,1/0 (1/0 ,1/0

Public buildings

Estimated order intake, NOK billion

30

25

Other buildings
m Culture and sport
m Education
m Hospitals
m Care homes, etc.
+5%
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The civil engineering market in Norway and Sweden
High production throughout the forecast period

Comment Norway, production Sweden, production
Norway NOK billion, current prices NOK billion, current prices
e Growth in the civil engineering market is estimated Forecast Forecast

at 3% in 2026 and 2% in 2027, measured in value

terms. The forecasts are virtually unchanged since 160 4 oo Fixed 2025 prices 160

our autumn 2025 report. 140 140
¢ High production in the public transport sector 120 1 e, 120

throughout the forecast period, mainly in the roads T e T e

market. 100 - 100

e Strong growth in power transmission in 2026 and
2027, while the water supply and sewerage sector

will maintain a high level of production. 60

Sweden 40

* The Swedish civil engineering market is expected to
grow by 8% in 2026 and 4% in 2027. The forecast
has been raised slightly since last autumn's report.

20

e New investments in railways and energy stand out
as clear growth drivers.

. . Other civil engineering Other civil engineering
* Road construction remains at a stable level.
m Energy, water supply and sewerage m Energy, water supply and sewerage
m Public transport m Public transport

26 Sources: Statistics Norway, Statistics Sweden, Veidekke ‘Veidekke
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Transport infrastructure in Norway
Continued high level of road construction, but decline in the railway market

Comment
Roads

The numerous major government projects
currently underway provide a basis for higher
production until 2027.

Last year’s uptick in production will result in
slightly lower growth this year.

More transparent project information from Nye
Veier has triggered a material reduction in its
activity forecast.

Railways

28

Bane NOR is cutting its investment activity more
than previously anticipated. The figures for 2025
and the forecast for 2026 have therefore been
significantly reduced.

The start-up of the Arna-Stanghelle joint
project is expected to contribute positively in
the longer term.

Railway investment levels are clearly below the
levels set out in the National Transport Plan,
due to a low implementation rate at the start of
the plan period.

Roads market, production Railways market, production
NOK billion, current prices NOK billion, current prices
Forecast Forecast

50 - 50 -
45 - 45 -
40 A 40 -
35 4 35 -
30 - 30 -
25 I I 25 -
20 20

5N

15
10

15
10

A @
NN
S SR SIS L S

m National roads/NPRA m PPP/NPRA
m Nye Veier AS m Counties
Municipalities

m Bane NOR, etc. Fornebu Line, etc.

Sources: Statistics Norway, Norwegian Public Roads Administration, Nye Veier, Bane NOR, Norwegian Government, Veidekke VEIDEKKE



Transport infrastructure in Sweden
Strong growth in the railways market

Comment Roads market, production Railways market, production
Roads NOK billion, current prices NOK billion, current prices
e Asin the previous report, production growth is 40 - Forecast 40 - Forecast

expected to remain relatively flat.

* This assessment is based on information about 35 1 35

major projects and the Swedish Transport 30

30 -
Administration's updated investment plans.
) 25 25 -
Railways
- . 20 20 A
¢ Rail investments are expected to increase

sharply in 2026 and 2027, in line with the 15
ambitions of the Swedish Transport
Administration's investment plan and the 10 10
National Transport Plan.

5 - 5
e Two very large construction contracts have
been awarded on the Ostlanken project. At the 0 A 0
same time, metro construction in Stockholm is Q& @ Q@ O D b @ o> o 0 QA Q@ Q@ O O D o o2 0o q
C ) i N SNV VoIV I IS
continuing, and activity is ramping up in L R S S S U S S S S S S S S
Uppsala’s tram construction project. m Swedish Transport Administration m Municipalities Stockholm Metro, etc.

m Swedish Transport Administration

29 Sources: Statistics Sweden, Swedish Transport Administration, Norwegian Government, Veidekke VEIDEKKE
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Road maintenance, Norway

High priority going forward

Comment

Road maintenance by clients and segment

¢ Norway has a substantial maintenance backlog on its road and rail NOK billion
netWOt‘kS Forecast
] ] . o . 18 = Municipal roads 170
e The National Transport Plan 2025-2036 gives high priority to operation, 16,7 :
maintenance and renewal, as already reflected in increased budget 16 County roads
allocations to national roads and railways. — National roads/NPRA
13815
e Activity levels related to county and municipal roads are high in 2026, with 14 ——Bane NOR
prospects of moderate future growth. 12 1,6
e Operation and maintenance activity on the railway network increased
significantly in 2025 and is expected to remain at a stable, high level in 10 10,6
2026 and 2027. g
6
4
2
O T T T T T T T T T T 1
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
31 Sources: Statistics Norway, Norwegian Public Roads Administration, Bane NOR, Norwegian Government, Veidekke
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Norway: energy, water supply and sewerage
Growth continues

Comment
Energy

According to the Norwegian Water Resources and Energy Directorate
(NVE), growth in new production capacity has been low in recent years.
Construction activity in the production sector will therefore mainly be
linked to upgrading and expanding existing facilities.

Power transmission and distribution will drive growth in the energy market
in the period to 2027.

Statnett has a high level of activity in the central grid, with several major
investment projects, while activity is also high in the regional grid.

Forecasts have been raised since the last report, and overall we expect
nearly 30% growth in the energy market in the period to 2027.

Water supply and sewerage

33

Underlying growth in the water supply and sewerage sector is strong, and
the market is further strengthened by increasing activity related to
treatment plants.

Estimated growth in 2026 has been increased since the previous report,
while growth in 2027 has been reduced slightly as major development
projects linked to Oslo's water supply approach completion.

Sources: Statistics Norway, Veidekke

Production

NOK billion, current prices

35 - Forecast

30 -

25 -
20 -

{1111

10 -

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

m Energy m Water supply and sewerage
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Sweden: energy, water supply and sewerage
Growth continues

Comment Production
Energy NOK billion, current prices
e Power transmission and distribution will drive growth in the energy market
in the period to 2027. 80 - Forecast
e Svenska kraftnat has registered a high level of activity in the transmission 70
grid, with several major projects linked to expansion of the 400 kV grid. At
the same time, the investment plans of several regional grid companies 60
indicate increased activity.
50
e Overall, we expect growth of 10% in the energy sector in the period to end-
2027. 40
30
Water supply and sewerage
e The outlook for the period to 2027 is considered positive, following what 20
we consider to be a temporary decline in 2025. We anticipate overall 10
growth of 14% in the period to end-2027.
¢ The growth drivers are ageing infrastructure, stricter EU requirements 0
related to purification and emissions, and the need for robustness in the 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

face of flooding and extreme weather.

m Energy mVannogavlgp

34 Sources: Statistics Sweden, Veidekke VEIDEKKE
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Construction cost indices
Reasonably stable, but higher than desirable

Comment Construction cost index, residential blocks, Norway Construction cost index, residential blocks, Sweden
¢ |n February 2026, construction cost inflation Percentage change compared to same month last year Percentage change compared to same month last year
Y , g g g g
totalled 4,6% in Norway and 2,3% in Sweden
¢ |nJanuary, sharp increases in electricity prices 9% Forecast 9% - Forecast
triggered an une>.(pecte.d but probably 8% | Based on energy prices as of 7 8%
temporary jump in the index for Norway. \
o/ | o/
e High wage growth has been an important driver o %
in recent years, particularly in Norway. Wage 6% 5o 6% J
growth is forecast to be lower in 2026 and FRIRY based . o
. . . . . . ® o0 ° ased on ener rices as o
2027, which in isolation will result in lower 5% A xS : 5% 1 March e
inflation. : \
4% A e 4% -
e Material prices have experienced stable . S
inflation in recent years, but at the time of 3% 4 - 3% -
writing there is considerable uncertainty about 20 | 2% | X E
energy prices. Although the situation cannot ’
yet be compared with developments in the 1% - 1%
spring of 2022, forecasts have become far less
certain. 0% ' 0% '

Jan-23
Jun-23 A
Nov-23 1
Apr-24
Sep-24 A
Feb-25 1
Jul-25 A
Dec-25 1
May-26 A
Oct-26 1
Mar-27 1
Aug-27

Jan-23
Jun-23 1
Nov-23 7
Apr-24
Sep-24
Feb-25 7
Jul-25 A
Dec-25 1
May-26 T
Oct-26 T
Mar-27

36 Sources: Statistics Norway, Statistics Sweden, Veidekke market data (forecasts) ‘Veidekke



Norway: construction cost index, civil engineering
Sensitive to developments in international energy prices

Comment

37

In Q4 2025, price growth totalled 2.3% in the operation and maintenance
segment and 3.3% for new-build projects. Index inflation is sensitive to fuel

price developments.

Current uncertainty about international energy prices equates to highly
uncertain forecasts. Current forecasts are based on international oil-price

indices as of 17 March 2026.

Sources: Statistics Norway, Statistics Sweden, Veidekke market data (forecasts)
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Construction cost index, roads
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Key inflation drivers

Energy and foreign exchange stable

Foreign exchange (trade-weighted indices)

Latest observation 17 March
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38 Source: Macrobond
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Energy and CO2 quota prices

Latest observation 17 March
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Construction cost indices by material
Planed timber, steel and concrete

Sweden Denmark

Norway
Index Q12020 =100, latest observation Feb. 26/Q4 2025

Index Jan. 2020 =100, latest observation February 2026 Index Jan. 2020 =100, latest observation Jan./Feb. 2026

274
267 269
/\ 205
- 181
: 186 f\r\ \ 190
- ' \ 157
172 A - / prrn v » 137
145 [ 15 ' 129
127 — 127
4
f T T T T T T T T T T I‘JI T T T T T T T T T T [ T T T T T T T T T T
L 8 8§ &§ 8§ §8 8 €8 3 3 &8 € 8 L I &§ & 8 8 88 I3 3 & 8 8 L & 8§ &8 8 8 & 8 3 3 & & 8
1 - c —_ ! L 1 - 1 - 1 . 1 1 v c —_— 1 - 1 . 1 . 1 - 1 1 N c —_— 1 - 1 . 1 . 1 . 1
5§28 3§35353 5735 §383 5358353535 §32832535§353§35
e | UMbEr e Concrete Rebar Steel e | UMbEr e Concrete Rebar Steel e | UMbeEr == Concrete Rebar Steel
39 Sources: Statistics Norway, Statistics Sweden, Statistics Denmark, Meps International Nordic Stalpriser (converted from EUR to NOK, SEK and DKK using average monthly exchange rates from ‘Veidekke

Norges Bank, Sveriges Riksbank and Danmarks Nationalbank)
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Forecasts for the contracting markets in the period 2026-2027

Seven percent growth during the forecast period

Comment

41

In 2025, the market shifted from decline to growth. Statistics on areas
under construction now show a moderate but positive trend.

Production will increase by 6% in 2026 and 1% in 2027, following a
decline of 5% in 2025. For Scandinavia as a whole, this is in line with the
estimates in the autumn 2025 report.

For Norway and Denmark, the forecasts are virtually unchanged from the
autumn report and point to moderate growth both this year and next
year.

The 2026 production forecast for Sweden has been increased to some
10%, based not least on observed project starts in the second half of
2025. The change since the previous report means that more growth will
already materialise this year, rather than next year.

Sources: Veidekke market data, Statistics Norway, Statistics Sweden, Statistics Denmark

Production in the Scandinavian contracting markets

Percentage change since previous year, current prices

- 2024 2025 2026 2027

Norway -8% (-7%) -8% (-8%) 4% (7%) 4% (5%)
Sweden -14% (-14%) -2% (-3%) 10% (7%) -1% (a%)
Denmark -12% (-11%) -6% (-1%) 3% (1%) 3% (3%)
Scandinavia “11% (-11%) -5% (-4%) 6% (5%) 1% (4%)
SEEIElTEEL 960 910 970 980

NOK billion

Autumn 2025 forecasts in brackets.

Veidekke
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