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Established solid foundation last year

Change of main reporting KPI to clean EBIT

All-time high order backlog 

Secured major contracts in the first quarter, strong order intake 
especially in Norway and Sweden

Initiated program in Norway to improve operational efficiency

Promising tender pipeline across all three countries 

Significant working capital increase driven by ETM

Confident on 2025 guiding of more than 2.0% EBIT-margin

Summary from CEO



NOK 1.3 

First quarter reflects both strategic and operational progress
Key figures Q1 2025

Revenue

Q1 2024: NOK 1.3 billion

NOK 2.2 

Order intake

Q1 2024: NOK 2.5 billion

-2.1%

EBIT margin

Q1 2024: -7.5% (EBIT adj. margin -3.3%)

NOK 8.9 

Order backlog

Q1 2024: NOK 8.2 billion

NOK -27

EBIT

Q1 2024: NOK -99 million (EBIT adj. NOK -43 million)

NOK -150

Operating cash flow

Q1 2024: NOK -126 million

billion million

billion million billion



Strengthen order backlog to all-time-high ~ NOK 9 billion
Backlog

NOK million

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

NOK million NOK million

1 257

1 566

773

2 024

2 493

1 327

969

1 817

2 238

1,0
0,9

0,7
0,8

1,0 1,0 1,0 1,0

1,8

0,0

0,2

0,4

0,6

0,8

1,0

1,2

1,4

1,6

1,8

2,0

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

Unannounced Announced LTM book-to-bill

8 200 7 982

6 613
6 940

8 195
7 766

6 765

7 971

8 875

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

3 550

4 646

3 921

4 954

Current year Coming years

Order backlog Q1 2024 Order backlog Q1 2025



1. LTI: Injuries resulting in absence at least one full day per million man-hours (incl. subcontractors)
2. Injury that results in prolonged disability

Committed to providing a safe and secure workplace
Health and safety

LTI1 Serious injuries2Sickness absence

6,0
5,6

4,7 4,5

2022 2023 2024 LTM Q1
2025

4,2 %

3,8 %

3,7 % 3,7 %

2022 2023 2024 LTM Q1
2025

2

0

2

0

2022 2023 2024 YTD Q1
2025



Q1 season activity level, overall good project portfolio progress 
Profit & loss

NOK million and percent

Revenue and EBIT

Notes

In Q1 ’24 (full year ‘24), EBIT adj. was NOK -43 million (-93 million). 

Net loss in 2024 was in addition to project write downs dominated by a 
GW impairment in Q2 (NOK 650 million), restructuring charges in 
Finland and Kept (NOK 81 million) and a write down of the deferred tax 
asset in Norway (NOK 79 million)

1 291

1 797 1 844 1 800

1 306

1 747

2 103

1 737

1 264

Q1
23

Q2
23

Q3
23

Q4
23

Q1
24

Q2
24

Q3
24

Q4
24

Q1
25

(Amounts in NOK million) Q1 2025 Q1 2024 FY 2024

Revenue 1 264 1 306 6 892

Operating expenses -1 238 -1 301 -6 790

Other income and expenses 0 -56 -77

Depreciation and amortisation -53 -47 -844

EBIT  -27 -99 -820

EBIT margin -2.1 % -7.5 % -11.9 %

Net financial items -20 -19 -81

Share of loss from associates and JVs 0 0 -18

Taxes 6 25 -81

Net profit / loss -41 -92 -1 000

-49

64 73
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-99
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0
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-3,8%

Q1
23

3,5%

Q2
23

4,0%

Q3
23

Q1
24

-42,5%

Q2
24

1,9%

Q3
24

-1,1%

Q4
24

-2,1%

Q1
25

-742

0,9%
-7,5%

Q4
23



Norway

NOK million and percent NOK million

Improved margin and focus on improving operational efficiency
Operational review NRC Group Norway

Revenue and EBIT Order backlog (total)

489 524
600

524
444

494
569

510 500

Q1
23

Q2
23

Q3
23

Q4
23

Q1
24

Q2
24

Q3
24

Q4
24

Q1
25

(NOK million) Q1 2025 Q1 2024

Revenue 500 444 

EBIT 4 -57 

EBIT margin 0.7 % -12.8 %

Order intake 982 1 115 

Key figures Notes

In Q1 ’24, EBIT adj. was NOK 3 million.

High activity on the ETM-project, no profit contribution. Legal proceedings initiated after 
project is physically completed later in 2025.

Secured major rail contract (Melhus and Ler railway stations) valued at NOK 463 million

Program initiated to improve operational efficiency going forward

Management team in Norway now complete

EBIT in Q2 ‘24 was heavily influenced by write-downs of GW (NOK 150 million) and ETM 
(NOK 63 mill)

1 234 1 030 

960 
914 

2 194 
1 944 

Q1 2024 Q1 2025

Current year

Next year
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Q1
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4,4%

Q2
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4,9%

Q3
23

2,6%

Q4
23

-12,8%

-40,4%

Q2
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2,2%

Q3
24

-6,0%

Q4
24

0,7%

Q1
25

-199
Q1
24



Sweden

NOK million and percent NOK million

Solid order intake and record high order backlog for 2025
Operational review NRC Group Sweden

Revenue and EBIT Order backlog (total)¹

Key figures Notes

340

552
447

538
436 438

701

546

350

Q1
23

Q2
23

Q3
23

Q4
23

Q1
24

Q2
24

Q3
24

Q4
24

Q1
25

2 113 1 963 

1 158 1 473 

3 271 3 436 

Q1 2024 Q1 2025

Current year

Next year

(NOK million) Q1 2025 Q1 2024

Revenue 350 436

EBIT 1 4

EBIT margin 0.2 % 0.9 %

Order intake 883 786

In Q1 ’24, EBIT adj. was NOK 1 million.

Secured contract of SEK 238  million, rail contract for rehabilitation of Nyköping
station, in addition to other rail-related contracts

Expecting to secure new contracts with the re-established civil segment in 2025

EBIT in Q2 ‘24 influenced by write-down of ETM (NOK 63 mill)
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-5

0
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15
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-17,8%

Q1
23

1,7%

Q2
23

Q2
24

1,4%

Q3
24

3,0%
-1,3%

0,2%

Q1
25

-61 -60

Q4
23

0,9%

Q3
23

Q1
24

-13,6%

0,5%

Q4
24



Finland

NOK million and percent NOK million

Improved margin, visible effects from Acceleration Lane project
Operational review NRC Group Finland

Revenue and EBIT Order backlog (total)¹ 

Key figures Notes

470

726
805 751

427

823 841

691

419

Q1
23

Q2
23

Q3
23

Q4
23

Q1
24

Q2
24

Q3
24

Q4
24

Q1
25

1 298 
1 961 

1 432 

1 534 
2 730 

3 495 

Q1 2024 Q1 2025

Current year

Next year

(NOK million) Q1 2025 Q1 2024

Revenue 419 427

EBIT -15 -33

EBIT margin -3.7 % -7.7 %

Order intake 373 593

Revenue in line with last year, somewhat weaker order intake - securing smaller 
contracts for rail and maintenance 

As an integral part of the restructuring program, Acceleration Lane, Finland is 
operating with a new division structure since January 2025

EBIT in Q2 ‘24 was heavily influenced by write-downs of GW (NOK 500 million) 
and projects (NOK 25 mill)
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49
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-33
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-60
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0

20
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-20

0
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20
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-6,0%
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23
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23
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Q3
23

Q2
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3,7%

Q3
24

1,7%

Q4
24

-3,7%

Q4
23

Q1
25

-28

-468

-7,7%

Q1
24

-56,9%

2,6%



357

- 150 - 7

- 72
- 14

114

Both season effect and ETM lead to significant increase of working capital
Cash flow and working capital

NOK million

Cash flow from operations

NOK million

Change in cash Q1 2025
NOK million

Net working capital (NWC)

-48

107

12

306

-126

7

-48

198

-150

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

62 60

208

-62

55

-49

36

-125

68

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25



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

NOK million

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

NOK million Ratio
Long-term covenant target < 3.25x

156

400

390

-114
832

Bank debt Bond Leasing Cash NIBD

3,1
2,8

3,0

2,3
2,6

5,1

7,8

6,1

6,7

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

42 56 70

400

2025 2026 2027

Bank debt Bond
• Leverage covenant suspended until Q4 2025.

• Leverage ratio will drop significantly after Q1 2025.



Q1 2025
Summary

Financials
Progress in our operations

Solid order intake and all-time-high order backlog

Changed reporting from EBIT adj. to clean EBIT

Confident on 2025 guiding of more than 2.0% EBIT-margin

Operations
Established solid foundation last year

Executive and country management teams complete

Restructuring program in Finland, Acceleration Lane, shows results 

Launching program to improve cost efficiency in Norway

Promising tender pipeline across all three countries 



Guiding 
Targets for long-term strategy

2028 targets

>5.0% 
EBIT margin

>NOK 10 billion
Revenue

2025 targets

>2.0% 
EBIT margin

NOK ~7 billion
Revenue

Linear improvement towards 2028



Q2 2025 results 
14 August



Appendix



Interim condensed consolidated statement of profit or loss



Interim condensed consolidated statement of financial position



Interim condensed consolidated statement of cash flows



Reconciliation of EBIT adj. from EBIT 



1. NRC Group estimates. Assumes 50% share of alliance contracts in light rail.

High demand for infrastructure – continued robust tender pipeline 

BNOK value, next 9 months (submission)

NOK 29 billion tender pipeline in Group1 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)

18 18 19

25

30

21

35 34

31
29 30

27
29

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

Finland Sweden Norway



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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