Date, per 30. okt. 2025
BUY 2
HOLD 2
i;; i Multiconsult—Group
Median TP, NOK pr share 192
Average TP, NOK pr share 190
6 of 6 analyst updated on our request

Q3 2025e Q3 2025e 2025e 2025e 2026e 2026e 2027e 2027e
Multiconsult (Average) (Median) Max Min # | (Average) (Median) Max Min | #| (Average) | (Median) Max Min | #| (Average) | (Median) [ Max | Min | #
Net operating revenues 1213 1212| 1246 1174 6 5728 5728 5794| 5662| 6 6 238, 6252| 6400 6024 6 6614 6625| 6841 6369 6
Operating expenses 1129 1091| 1344 1072| 6 5025 5038 5080 4935 6 5454 5495| 5557 5236 6 5752 5756| 5955 5520 6
EBITDA 135 138 148 114| 6 703 710 726 652| 6 784 777 842 752 6 862 852 890 842| 6
EBITA adj 72 74 82 52| 6 453 455 479 405| 6 522 514 588 481| 6 590 589 631 562| 6
EBITA margin adj 5,9 % 62%| 66% 43%| 6 7,9 %) 79% 84%| 7,1%| 6 0 0| 92%| 7,6%| 6 8,9 % 0| 92%| 85%| 6
EBITA 72 74 82 52| 6 450 454 474 405| 6 522 514 588 481| 6 590 589 631 562| 6
EBITA margin 5,9 %| 6,2%| 6,6% 43% 6 7,9 %) 79% 84%| 7,1%| 6 0 84%| 92%| 7,6%| 6 8,8 %| 89%| 92%| 79%| 6
EBIT 71 73 82 50| 6 446 453 468 398| 6 516 506 581 481| 6 583 581 623 555| 6
Profit for the period 46 47 58 27| 6 305 313 326 260| 6 362 354 408 338| 6 415 418 441 392| 6
Earnings per share (EPS) (Basic and diluted) 2 2 2,07 098 6 10,96 11,28 11,47 9,41| 6 13 12,80| 14,79 12,18( 6 15,04 15( 15,99| 14,21 6
Dividend pr share 9,23 9,65 10,50 6,59| 6 10 10,63| 11,00 8,58| 6| 11,69 11,75( 12,90 10,06| 6
Net interest bearing liabilities (debt) Ex IFRS16 681 681 741 620 2 462 633 774 -21f 3 415 617 689 -61| 3 327 511 561 -90| 3
Billing ratio 70,5 % 70,5%| 71,7%| 689%| 5 72,1% 72,0% 723%| 71,9%| 5 72,1% 72,0%| 72,5%| 71,8 %| 5 72,2 % 72,1%| 72,5%| 72,0%| 5
Permanent fixed employees* 4019 4027| 4071 3959| 3 4127 4116 4210| 4055| 3 4274 4255 4380 4186| 3 4422 4398| 4555 4313 3
Full-time equivalents (FTE)? 3794 3809| 3821 3752 3 3871 3901 3960 3752| 3 3987 4032 4040 3888| 3 4100 4120| 4168 4012| 3
Order intake 1428 1482| 1543 1260( 3 6433 6 405 6675 6220| 3 6 899 6566| 7730 6401| 3 7 195 6886| 8229 6469 3
Order backlog 4720 4661 4872 4626 3 4809 4838 4891 4699| 3 5123 5166| 5215 4987 3 5335 5314| 5392 5299 3
Number of workingdays 66 66 66 66| 6 245 245 245 245| 6 245 245 245 245| 6 246 246 246 243| 6

! permanent fixed employees replace the definition of employees (from Q125)

2 Full-time equivalents (FTE): Total hours reported in the period converted to the equivalent number of full-time positions.




