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Results impacted by write-down of Nordhavn Tunnel project
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Main points

 DKK 175m write-down of Nordhavn 

Tunnel joint venture

 Solid project execution at MT 

Højgaard Danmark 

 Challenges to certain projects at 

Enemærke & Petersen 

 NemByg transferred from E&P to 

MT Højgaard Danmark

 Wind-up of international activities 

completed

 Portfolio of firm, unconditional 

orders grew by 22%

DKKm DKKm

Revenue Operating profit (EBIT)

2,675

2,397
2,532

2,153

2,505

Q2

2025

Q3

2025

Q4

2025

Q1

2026

Q2

2026

-6%

100
110

120

67

-77

4.3%

3.7%

Q2

2025

4.7%

4.6%

Q3

2025

4.7%

4.7%

Q4

2025

3.1%

3.1%

Q1

2026

3.9%

-3.1%

Q2

2026

EBIT margin excl. associates and JVs

EBIT margin

Note: Historical segment figures have been restated after the transfer of ownership of NemByg from Enemærke & Petersen to MT Højgaard Danmark
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Solid underlying profitability in MT Højgaard Danmark

DKKm Q2 2026 Q2 2025

Revenue 1,610 1,630

Profit before result of associates and JVs 106 101

Operating profit (EBIT) -68 86

Operating margin (EBIT) -4.2% 5.3%

Order intake 1,311 1,966

Order book 8,112 7,144

Share of the Group’s 

Q2 2026 revenue

64%

MT Højgaard Danmark

• Nordhavn Tunnel settlement based on new timetable 

• Increasing activity after harsh winter conditions in Q1

• Large, phased projects continue to contribute modestly during start-up 

• Handover of third train workshop to DSB; work for DSB continues 

• DKK 15bn order portfolio creates strong foundation for growth 

Train workshop for DSB

MT Højgaard Danmark
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Results in E&P impacted by challenging projects
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Enemærke & Petersen

DKKm Q2 2026 Q2 2025

Revenue 915 1,064

Operating profit (EBIT) -5 15

Operating margin (EBIT) -0.5% 1.4%

Order intake 686 626

Order book 6,108 4,552

Share of the Group’s 

Q2 2026 revenue

36%

• Project phasing leads to lower activity in parent company 

• Stable operations in Raunstrup subsidiary 

• Impact from challenged projects, mainly housing project

• Focus on processes, risk management, and project execution 

• NemByg transfer completes reorganization in Western Denmark

Apotekervænget

Enemærke & Petersen
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Unsatisfactory results due to write-down 

of joint venture

DKKm Q2 YTD 2026 Q2 YTD 2025

Revenue 4,658 5,300

Gross profit 359 436

Sales and administrative expenses -196 -202

Profit before result of associates and joint ventures 163 234

Result of associates and joint ventures -173 -36

Operating profit (EBIT) -10 198

EBIT margin -0.2% 3.7%

Net financials -7 -13

Profit/loss for the period from continuing operations -14 146

Profit/loss for the period from discontinued operations -10 -20

Net income -24 126

Cash flow statement Q2 YTD 2026 Q2 YTD 2025

Cash flows from operating activities -69 115

Cash flows to investments, net -46 31

Cash flows from financing -110 -252 Nordhavn Tunnel

MT Højgaard Danmark
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Negative impact from working capital changes

Net working capital*
Cash flows from 

operating activities

Return on invested capital 

(ROIC)

Net interest-bearing 

deposit/debt +/- (NIBD)

-97

174

+271

Q2 YTD 2025 Q2 YTD 2026

DKKm DKKm % DKKm

115

-69

-184

49.5%

17.9%

-31.6 pp.

372

105

-267

6
*Working capital excluding properties for resale
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Firm, unconditional orders worth DKK 2bn won in Q2 

DKKm

The Group’s order intake*

DKKm

The business units’ order intake*

1,966

626

1,311

686

-33%

+10%

Q2 2025 Q2 2026

Selected orders
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Business units maintain a cautious and selective approach to new projects

2,531

1,818

3,384

4,998

1,996

Q2

2025

Q3

2025

Q4

2025

Q1

2026

Q2

2026

-21%

Extension of 

Hillerød 

motorway 

Refurbishment of 

Netto 4.0 stores

*Final, unconditional orders

Care home and 

senior housing in 

Nivå 

PROJECT DEVELOPMENT, NEW BUILD

EARLY INVOLVEMENT, 

REFURBISHMENT

TENDER, INFRASTRUCTURE
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Orders worth DKK 784 million won in Q2 but not yet contracted
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Contracts won mainly by MT Højgaard Danmark and NemByg Baggage Factory West, CPH Airport

MT Højgaard Danmark

• MT Højgaard Danmark won tender for Baggage Factory East in 

Copenhagen Airport to support future capacity expansion

o After planning and design phase, a DKK 450m turnkey 

contract for construction etc. to be signed in 2027

o Strong example of repeated business with returning 

customer

• NemByg won a handful of contracts worth DKK 150m 
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Building a strong, diversified order portfolio

Total order portfolio

DKKbn

11.6 11.0 11.9
14.7 14.2

5.8 6.3

8.5
4.7 5.4

4.9 4.6

3.3 4.2 4.6
0.7

Q2 2025

0.6

Q3 2025

0.5

Q4 2025

0.5

Q1 2026

23.1 22.6
24.2 24.1

Q2 2026

24.7

0.5

Final, unconditional orders

Awarded, but not yet contracted orders

Estimated future activtity in partnerships

Orders in joint ventures

Grundfos’ headquarters

MT Højgaard Danmark
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Phasing of order portfolio supports long-term earnings
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Order outlook

Illustrative

0%

100%

2025 2026 (+1 YR) 2027 (+2 YR) 2028 (+3 YR) 2029 (+4 YR) 2030 (+5 YR) …

Historic outlook Awarded outlook

Barracks (2.6DKKbn/3years)

UNICEF Warehouse (1.7DKKbn/3years)

Train Workshop (2.0-2.9DKKbn/4years)

M4 Prolongation (0.9DKKbn/4years)

Order examples

Folehaven (1.0DKKbn/5years)

1
Derisking the commercial 

foundation 

2
Improving forecasting and 

resource planning

3
Increasing retention of core 

competencies 

Outcome
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2026 outlook maintained
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Outlook

Revenue

EBIT

10.0-10.5
DKKbn

225-275
DKKm

Revenue and operating profit (EBIT)

FORWARD-LOOKING STATEMENTS

The presentation contains statements about the future, including expectations for 

2026, which, due to their nature, are associated with risks and uncertainties, 

which means that actual developments may differ from those expected.

DKKm

Outlook from 3 June is unchanged, supported by 91% order coverage end-June
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• MT Højgaard Danmark’s outlook subject to increased growth in H2 

• Enemærke & Petersen’s outlook subject to land sale in H2
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