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Disclaimer

This presentation and its appendices (hereinafter collectively referred to as the “Presentation”) has been prepared by NRC Group ASA (the "Company")
for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company, VR Track Oy,
and/or the industry in which they operate. Forward-looking statements concern future circumstances and results and other statements that are not
historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”,
“anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views
of the Company or cited from third party sources, including VR Track Oy, are solely opinions and forecasts which are subject to risks, uncertainties and
other factors that may cause actual events to differ materially from any anticipated development. The Company does not give any assurance that the
assumptions underlying such forward-looking statements are free from errors and will not accept any responsibility for the future accuracy of the opinions
expressed in this Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation, except as required by law,
to update any forward-looking statements or to conform these forward-looking statements to its actual results.

To the best of the knowledge of the Company, the information contained in this Presentation is in all material respect in accordance with the facts as of the
date hereof. However, no independent verifications have been made and no representation or warranty (express or implied) is made as to, and no reliance
should be placed on, any information, including projections, estimates, targets and opinions, contained herein. No liability whatsoever is accepted as to
any errors, omissions or misstatements contained herein, and, accordingly, none of the Company or any of its subsidiary undertakings or any such
person’s officers or employees will accept any liability whatsoever arising directly or indirectly from the use of this Presentation.

This Presentation speaks as of the date set out on its front page, except as otherwise noted. There may have been changes in matters which affect the
Company subsequent to the date of this Presentation. The Company does not intend and does not assume any obligation to update or correct the
information included in this Presentation, and neither the delivery of this Presentation nor any further discussions with the Company shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since such date.
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NRC acquires VR Track and creates the leading Nordic rail
Infrastructure player

678

2015
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Leading player in Norway
and Sweden

Approximately 850 employees

2,806
2,373
1,975

2016 2017 LTM 2018

B Revenue (NOKm)

Note: LTM represents the last twelve months ended June 30, 2018

V2 TRACK

Leading rail player in
Finland

2,743 2,779 2,857 2,859
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2015 2016 2017 LTM 2018

Approximately 1,600 employees
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Leading Nordic rail
infrastructure player
5,665

5,230
4,754
3,421 I

2015 2016 2017 LTM 2018

Approximately 2,450 employees
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Note: Combined financials for illustrative purposes only. Figures do not reflect pro forma financials had the acquisition of VR Track occurred at the beginning of the respective periods. VR Track’s revenue
converted from EUR to NOK using average exchange rate over the respective periods



Transaction overview

VR Track
enterprise value

Enterprise value of EUR 225 million on a cash and debt free basis with normalized working capital

* 65% of the purchase price shall be paid in cash

Settlement « Remaining 35% of the purchase price shall be paid in the form of approximately 9.9 million new shares to VR
Group at an agreed price of NOK 75.31 (based on 30-day (trading days) volume weighted average price of NRC
shares on Oslo Bgrs as of 10 October)

» Cash component fully financed with new bank debt facility

Financing » Approximately 9.9 million new shares to VR Group, representing approximately 18.3% of NRC’s shares
outstanding post the Transaction

* NRC Group will seek to facilitate representation by VR Group on the board of directors of NRC Group
OILEIR GRS «  Closing of the transaction is expected to take place in early January and is subject to regulatory approvals

» Post closing VR Track to be rebranded to NRC Group

/) NRC Group



Overview of key financial figures for the combined entity

Q2 2018 LTM selected combined financials® Q2 2018 combined backlog (NOKbn)®
NRC Group VR Track Combined
NOKm (IFRS) (Finnish GAAP)
2,806 2,859 5,665
247 231 478 :
- NRC Group VR Track Combined
Q2 2018 estimated combined backlog distribution (NOKbn)®
EBIT 165 170 335
- 20 VR Track Il NRC 57
2.3 '
EBITE.)A 8.8% 8.1% 8.4%
margin
EBIT 5.9% 5.9% 5.9%
margin
2018 2019 2020+
1) VR Track financials converted to NOK using 9.54 EUR / NOK exchange rate (based on average LTM Q2 2018 rate). Combined financials for illustrative purposes only. Figures do not reflect pro //// NRC Group

forma financials had the acquisition of VR Track occurred on June 30, 2017. LTM represents the last twelve months ended June 30, 2018
) VR Track backlog converted to NOK using 9.53 EUR / NOK exchange rate (based on June 30, 2018 rate)



The acquisition of VR Track represents a solid foundation for

value creation

Enterprise value (EURm)® 2018 financial targets

225
Revenue EUR 300m
EBITDA EUR 28m
Debt 146
Maintenance
capex EUR 4m
--------- +  Interest cost® EUR 3m
Tax @ 20% EUR 3m

Equity
Calculatory

1) Based on transaction enterprise value. Final purchase price is subject to certain net working capital and net debt adjustments at the time of closing
) Weighted annual interest cost on acquisition bank debt financing
3) Calculated as: EBITDA — maintenance capex — interest cost — tax. May not add up due to rounding

Strong growth outlook across all three
key markets:

— Norway: Government recently
announced 12.4% increase in
railway spending for 2019

— Sweden: New NTP outlines
significant increases in
maintenance and investments

— Finland: Expected to grow by
8% CAGR from 2017 to 2022
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NRC'’s strong capabilities across project elements will be
further enhanced through the acquisition

°

PROJECT
MANAGEMENT
ELECTRO °

SIGNAL &
TELECOM

ENGINEERING

SECURITY &
SAFETY

ENVIRONMENT

GROUNDWORK

Y /) NRC Group



Transaction rationale

Creates the Nordic market leader with the broadest
geographical coverage and service offering

//// NRC G roup Creates even stronger platform to capture future growth

Initiatives (e.g. maintenance, design, environmental)

V2 Gives higher degree of recurring revenues through long-term
TRACK maintenance contracts

Creates value to NRC investors — strong cash flow generation
and significant growth prospects

Y /) NRC Group
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Overview of VR Group — new shareholder in NRC

VR Group is owned entirely by the Finnish state

VR Group comprises three business areas; passenger services, Transpoint and -
Track :

— VR’s passenger services offer public transport with trains and buses
— VR Transpoint offers logistics services in railway and road logistics
— VR Track is focused on rail infrastructure

The group employs approximately 7,500 professionals and its net sales in 2017
were EUR 1,251 million

Rolf Jansson is the President and CEO

M NRCGroup



VR Track is the leading railway infrastructure player in Finland

CEO
Harri Lukkarinen

SRR

« The onfuII service provider

_ _ ) Serves a wide scope of rail * Leading supplier of railway »  Engineering and consulting *  Focuses on railway

of railway and light rail lines and electricity networks materials in Finland services for the whole railway construction, maintenance

systems utilizing *  Market leader with 5 out of +  Covers the procurement and life cycle contracts and design

subcontractors and 12 maintenance contracts storage of railway materials ~ +  Operations in both Finland services

component suppliers including the largest «  Long term supplier for the and Sweden
* Increased presence in light maintenance area Finnish Transport Agency

rail market «  Machinery unit operates as

an internal service function

‘I ---------------------------------------------------------------------------------------------------------- \\
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Share of 2017 external revenue
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VR Track has delivered stable earnings and strong cash flow.
The outlook is positive on the back of strong market growth

* VR Track’s revenues have been fairly stable over the last
three years

— Project revenues vary while maintenance contracts
provide a steady revenue stream

+ EBITDA margin around 8%

— 2016 negatively impacted by loss-making contracts
in Sweden that have been terminated

» The majority of VR Track’s earnings are generated in
Finland

* The Finnish market is expected to grow by 8% CAGR
from 2017 to 2022

EURM
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capex
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- 8%

- 6%
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- 0%

- -2%
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VR Track Design — a leading infrastructure engineering player
and market leader within railway

* One of the largest infrastructure engineering firms and the
leading specialist in railway, electricity and signalling systems
in Finland

» Core expertise in railway and light rail related consulting

+ Complete design services also offered for roads, streets and
area planning projects

* Operations both in Finland and Sweden (through VR Infrapro
AB)

— ~300 employees
« Competitive advantage, especially in multi-discipline projects

» Significant synergy potential with NRC Group
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NRC Group is now uniquely positioned to serve the Nordic

market
Overview of NRC Group and VR Track offices Key market figures
Sweden Norway Finland
Installed
railway
BENRREENE
~12 000 km ~ 4 200 km ~ 6 000 km

Annual railway
passenger journeys

0OQ
POQ

Annual railway
freight volume (tons)

& 68 million 33 million 36 million

219 million 74 million 86 million

o B
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The Norwegian railway system has failed to keep up with

population and traffic growth

Oslo region

o0 o o
) G 01

www

1.3
million

Norway

57% population
growth since 1980

Infrastructure investments have
not kept up with population

Tram line renewal underway, new
metro lines planned

30% population
growth since 1980

Growing rail maintenance
backlog of NOK 18 billion

Rail spending of NOK 328 billion,
increase of 108% in new NTP for
2018-2029

Source: Statistics Norway, Oslo municipality, Jernbaneverket

TRl

Population

@]

A

Passengers

Aol
Tons of freight volume

Km of railway

Trend

sV Y

Change
2000-2016

+18%

+34%

+49%

+1%
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Demographics point to increased investments in Sweden

Stockholms Lan

52% population Trend Change
growth since 1980 2000-2016

iy

No new major tram or metro lines

2.3 built in the period @ @ @ .
million - | +13%
SEK 30 billion metro extension

Population
underway P

)

AT +91%

Sweden Passengers
23% population

growth since 1980 &.
+120%

Rail maintenance backlog has T
swelled to SEK 18 billion Tons of freight volume

Maintenance spend up 47% in new

NTP, investments in new named ‘ +9%
rail projects up 32%@ SRS RS

Km of railway

Source: SCB, Jernbaneverket

(1) Named projects exceed SEK 100 million of investments
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Continued urbanization, historical underinvestment and large
planned projects support attractive growth outlook in Finland

Nyland county

Most populous area in Finland,
including Helsinki, Espoo, Vantaa

a0 0
Gop gp Gy

vuu 34% population growth since
1.7 1990

million _ : :

Several major potential projects

in both tram and light ralil

Finland
Historical underinvestment in rail

infrastructure

Rail maintenance backlog has
reached EUR 1.1 billion

Railway spending is expected to
grow by 8% CAGR from 2017 to
2022

Source: Statistics Finland, Finnish Transportation Agency, VR Track, Nyland county

TRl

Population
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AN

Passengers

b,

el
Tons of freight volume

Km of railway

Change
2000-2016

‘ +6%
’ +50%
~ 11%
# +1%

Trend
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Attractive growth expected in all the railway markets that NRC

Group serves
© =

H [nvestments H [nvestments

Operationsy maintenance and renewal Ra."roa.d Opel’ations and maintenance
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(1) Source: National accounts, national budget, most recent NTP
(2) Source: Swedish national budget, Trafikvarket

(3) Source: Finnish Transportation Agency, VR Track estimates

Sweden railway spending (SEKbn)®@
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Finland railway spending (EURbn)®
1.0

m Project investments and maintenance
0.9

0.8

0.6
0.5
0.4
0.780.7
0.
0.5Q0.5
0.
0.
0.

\'\\W\“—’\b‘\(’-’\‘b
PP DD PP

w

N

=

o

/) NRC Group



NRC Group and VR Track share common Nordic values

m

[ Caring Credible } Entrepreneurial

)

1 QUALITY GENDER l}l.EAN WATER
POVERTY EDUCATION ruuaun AND SANITATION
LD EJI Cij' ﬁ

00D JOBS AND INNOVATION AND REDUGED
EGDNDMIC GROWTH INFRASTRUCTURE INEQUALITIES

CLIMATE LIFE BELOW PEIGE AND PARTNERSHIPS ‘ '
13 ACTION 14 WATER JUSI’IBE 17 FORTHE GOALS s

-_: -
Y, | @ B
| THE ﬁlﬂBAl GDAI.S

1\

A sustainable and responsible approach in
all business conduct

Reflected in the way we execute projects
and in our relations to clients, employees,
investors and other partners

Strengthened within environmental, social
and governance issues
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The enlarged NRC Group represents a significantly enhanced
platform to capture further growth opportunities

« Unique pan-Nordic capabilities
 Ability to offer larger turnkey projects to a wider customer group

» Very well positioned to capture maintenance contracts in the
Norwegian market

» Cross-selling potential for groundwork in Finland, engineering &
design projects in Norway and environmental services in Sweden
and Finland

» Improved utilization of machine park and resources create
synergies in Sweden

The leading infrastructure
company in the Nordics
with potential for
European expansion

» Wide service offering

» Broad geographical
presence

» Leading market positions

// NRC Group
VR TRACK

Present Future vision
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VR Track financial figures

Profit and loss Balance sheet

FY 2015A FY 2016A FY 2017A LTM 2018A FY 2018E

(in EUR millions)

Net sales 306.6 298.9 306.2 299.7 300.0

EBITDA 23.7 (7.8) 22.9 24.2 28.0

Depreciation and amortisation (5.6) (6.3) (6.1) (6.4) (8.0)

EBIT 18.1 (14.1) 16.8 17.8 20.0
Note: LTM represents the last twelve months ended June 30, 2018

(in EUR millions)

31 Dec-15 31 Dec-16 31 Dec-17 30Jun-18

Fixed assets 41.2 33.9 28.9 31.6
Inventories 20.6 15.8 16.2 19.6
Receivables 99.8 86.6 76.0 75.3
Cash 53.1 30.9 31.2 17.0
Current assets 173.5 133.3 123.3 111.9
Total assets 214.7 167.2 152.3 143.4
Equity 88.0 55.5 54.4 55.8
Provision 55 7.6 4.6 35
Other long term interest bearing debt 21.8 (0.0) 0.0 0.0
Leasing liabilities - - - 6.1
Intra group loan 12.9 6.4 7.7 8.1
Group contribution 13.8 17.1 17.4 17.4
Trade payables & other liabilities 72.7 80.6 68.1 52.6
Total equity and liabilities 214.7 167.2 152.3 143.4

Note: inter-group liabilities with VR Group will be settled prior to transaction close
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