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Summary from CEO

Prioritise profitability over short-
term volume with disciplined 

project selection and operational 
excellence. 

Operating cash flow NOK 180 
million, reflecting stronger project 

execution, disciplined working 
capital management, continued 

focus on cash generation.

Improved profitability, despite 
NOK 71 million one-off charge 

related to a Swedish project 
dispute dating back to 2018.

Solid demand for critical 
infrastructure.

Strategic review of Gunnar 
Knutsen is ongoing.

Submitted our final claim to Bane NOR (NOK 566 million), 
negotiations in third quarter.

Developing according to our long-
term strategy – order backlog at 

solid level

Underlying profitability improved in Norway, Sweden, 
Finland and Machines. Special Operations according to 

expectations.

Second wave of light rail projects in Finland secured, 
production mainly from 2027 and onwards.



Change the direction of the arrows by rotating them 90 degrees at a time

NOK  1.7

Strong underlying margin and significant cash flow
Key figures Q2 2026

Revenue

Q2 2025: NOK 1.8 billion

NOK 2.0

Order intake

Q2 2025: NOK 1.8 billion

3.6%

EBIT margin

Q2 2025: 3.4%

NOK 8.9

Order backlog

Q2 2025: NOK 9.0 billion

NOK 61

EBIT

Q2 2025: NOK 60 million

NOK 180

Operating cash flow

Q2 2025: NOK 83 million

billion million

billion millionbillion



Solid order intake and a healthy order backlog
Backlog

NOK billion

Order intake & Book-to-bill LTM Order backlog (total)1 Order backlog execution1

NOK billion NOK billion

NRC Group expects Book-to-bill to exceed 1.0x LTM after Q2

1 Order backlog for maintenance contracts was revised (increased) as of Q3-2025. The numbers for 2025 and 2026 are not directly comparable.
Measured at constant exchange rates (CER from start of year), the Q2 2026 order backlog would have been NOK 600 million higher.

                                             

   

   

   

   

   

   

   

   

   

   

         
   

   
   

   

   

                                            

                                             

   

   

   

      

   

   

   
   





Strong underlying EBIT
Profit & loss

NOK billion 

Notes

EBIT of 61 million, in line with the same quarter last year (including 
NOK 71 million one off in Sweden)

Revenue in line with last year despite weaker SEK and EUR
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Revenue



Norway

NOK million NOK million

Improved underlying margin, main priority on order intake
Operational review NRC Group Norway

Order backlog execution

Key figures Notes

Revenue in line with last year

Improved performance in existing projects

ETM completed and final documentation submitted (NOK 566 million) to Bane NOR. 
Positive margin adjustment recorded.

New Managing Director, Tor Oskar Rydheim, started in June

EBIT

NOK million

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   

   

   
   

         

   

   

             

       

    

           

            

       

   

  

      

  

       

   

 

     

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

    

  

   

   

  

     

  

Figures for 2024 & 2025 are presented excluding Special Operations (Gunnar Knutsen and Kept). Figures for 2025 are presented excluding the Norwegian part of the Machine segment. 

                        

   

   
   

   

                       

                       

Revenue



Sweden

NOK million NOK million

NOK 71 mill loss on historical Swedish legal case from 2018
Operational review NRC Group Sweden

Order backlog execution1 

Key figures Notes

Final settlement on AGN Haga reached and recognised during the quarter

Revenue and specifically EBIT heavily affected by legal case (contract from 2018), revenue in 
NOK is impacted negatively by weakened SEK/NOK FX rate 

Underlying EBIT demonstrates improved performance
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NOK million

             

       

    

           

            

       

   

   

       

   

       

   

 

     

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   

   

   

   

   
   

   

   
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   

 

  

 
 

 
 

   

   

Figures for 2025 are presented excluding the Swedish part of the Machine segment
1.  Order backlog for maintenance contracts was revised (increased) as of Q3-2025. The numbers for 2025 and 2026 are not directly comparable. 

                        

     

     
     

     

                       

                       

Revenue EBIT



Finland

Second wave of light rail projects secured
Operational review NRC Group Finland

Order backlog execution

Key figures Notes

Substantial revenue increase with solid margin improvement, revenue in NOK is 
though impacted negatively by weakened EUR/NOK FX rate 

Healthy order backlog for execution for 2026

Secured two major light rail contracts 

NOK million NOK million 

             

       

    

           

            

       

   

  

     

     

       

   

  

     

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

      

   

   

   
      

   

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

    

    

  

  
  

  

 

  

Figures for 2025 are presented excluding the Finnish part of the Machine segment  

Revenue EBIT



Special 
operations

Focus on new contracts for GK - Kept steadily improving

Key figures

NOK million NOK million

             

       

    

           

       

  

 

     

       

   

  

      

EBIT

Gunnar Knutsen AS (GK)

Key figures

NOK million NOK million

             

       

    

           

       

  

 

     

       

  

  

      

EBIT

NRC Kept AS 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   
   

   

   
      

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
    

  

  
  

  
  

 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

    

  

  

    

    

  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  

  

   

 

  

  

 
 

 

Revenue Revenue



Machine

Increased revenue and strong EBIT
Operational review NRC Group Machine

Notes

Strong revenue mainly due to high activity level

Improved EBIT, lifted by sale of machines 

Short term focus on internal market, increased external focus next year

NOK million

NOK million EBIT
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NWC release drives 180 MNOK operating cash flow – net cash positive at quarter-end
Cash flow and working capital

NOK million

Cash flow from operations

NOK million

Change in net cash Q2 2026

NOK million

Net working capital (NWC)

                                             

   

  

    

  
  

   

  

   

   

                                             

 

   

   

    

  

   

   

    

   

        
  

         
  

        
  

    
          
        

  
          
         

    
          

   

   

  

   

  

  



5,1

7,8

6,1

6,7

3,0 3,1

2,1

2,6

1,8

Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Q4 25 Q1 26 Q2 26

Net interest-bearing debt, maturity profile and leverage ratio
Financial position

NOK million

Net interest-bearing debt (NIBD) Leverage ratio: NIBD/adj. EBITDA LTMTerm loan and bond maturities

NOK million Ratio
Covenant requirement ≤3.25x

                            

  

   

   

   

   

        

  

   

   

  

             

Notes

Bond matures October 2027

Refinancing process initiated – targeting completion by Q1 2027

Future debt structure to underpin dividend policy



Covenant metrics well inside thresholds

Financial covenants

Bank term loan and overdraft facility Covenant Q2 26 Calculated Q2 26

Equity ratio ≥ 25 % 38 %

Borrowing base ≤ 60 % of accounts receivables 0 %
Leverage ratio ≤ 3.25 1.8
Interest coverage ratio ≥ 3.0 6.1

Bond
Equity ratio ≥ 25 % 38 %
Interest coverage ratio ≥ 2.5 6.1



Q2 2026
Summary

Financials

Operations

EBIT of NOK 61 million in the quarter including 
NOK 71 million in one-off legal charge (case from 2018)

Revenue of NOK 1.7 billion, order intake of NOK 2.0 billion

Order backlog of NOK 8.9 billion, excluding additional 
estimated value of two light rail contracts

Operating cash flow of NOK 180 million

Final claim from ETM submitted to Bane NOR (NOK 566 million) –
negotiations starting Q3

Improved underlying performance for Norway, Finland and Sweden

Machine progressing as planned, with main focus internally in 2026

Strategic review of Gunnar Knutsen is ongoing

Sweden

Finland

Norway



Guiding 
Targets for long-term strategy

2026

~NOK 7.5 bn

>3.0%

2028 targets

>NOK 10 bn

>5.0%

Linear profit margin improvement towards 2028

EBIT margin

Revenue

EBIT margin

Revenue

Revenue guiding measured at constant exchange rates



Q3 2026 results 
5 November



Appendix



Interim condensed consolidated statement of profit or loss



Interim condensed consolidated statement of financial position



Interim condensed consolidated statement of cash flows



High demand for infrastructure – continued robust tender pipeline 

BNOK value, next 9 months (submission)

NOK 34 billion tender pipeline in Group Notes

Continued high tender pipeline across all countries

Foundation for future profitable growth for NRC Group

Governmental support to upgrade and build 
sustainable infrastructure, presents significant 
opportunities  (10 years National Transportation Plans)

Increase in civil infrastructure for Norway and Sweden

                                                                 

  

    

  
    

  
  

    

    

  

                   



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

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

Several factors could cause the actual results, performance or achievements 
of the companies mentioned herein to be materially different from any future 
results, performance or achievements that may be expressed or implied by 
statements and information in this Presentation, including, among others, risks 
or uncertainties associated with the company’s business, segment, 
development, growth management, financing, market acceptance and 
relations with customers, and, more generally, general economic and business 
conditions, changes in domestic and foreign laws and regulations, taxes, 
changes in competition and pricing environments, fluctuations in currency 
exchange rates and interest rates and other factors. 

Should one or more of these risks or uncertainties materialise, or should 
underlying assumption prove incorrect, actual results may vary materially from 
those described in this document. We do not intend, and do not assume any 
obligation, to update or correct the information included in this Presentation.

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

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

Disclaimer
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