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Important notice
The Securities Note has been prepared by First Group Holding AS (the "Company" or the "Issuer",
together with its subsidiaries the "Group") in connection with listing of the securities at Oslo Børs. For
the definitions of capitalised terms used throughout this Securities Note, see Section 5 "Definitions".
This Securities Note including the Summary should be read together with the Registration Document,
both dated 2 July 2020. The Securities Note including the Summary together with the Registration
Document constitute the Prospectus .
The information contained herein is current as of the date of this Securities Note and subject to
change, completion or amendment without notice. In accordance with Article 23 of the EU Prospectus
Regulation, significant new factors, material mistakes or material inaccuracies relating to the
information included in this Securities Note, which may affect the assessment of securities and which
arises or is noted between the time when this Securities Note is approved by the Norwegian FSA and
the listing of the Bonds on Oslo Børs, will be mentioned in a supplement to this Securities Note without
undue delay. Neither the publication nor distribution of this Securities Note shall under any
circumstances imply that there has been no change in the Issuer's affairs or that the information herein
is correct as at any date subsequent to the date of this Securities Note.
Only the Issuer and the Manager are entitled to procure information about conditions described in the
Securities Note. Information procured by any other person is of no relevance in relation to the
Securities Note and cannot be relied on.
Unless otherwise stated, the Securities Note is subject to Norwegian law. In the event of any dispute
regarding the Securities Note, Norwegian law will apply.
In certain jurisdictions, the distribution of the Securities Note may be limited by law, for example in the
United States of America or in the United Kingdom. Verification and approval of the Securities Note by
the Norwegian FSA implies that the Securities Note may be used in any EEA country. No other
measures have been taken to obtain authorisation to distribute the Securities Note in any jurisdiction
where such action is required. Persons that receive the Securities Note are ordered by the Issuer and
the Manager to obtain information on and comply with such restrictions.
This Securities Note is not an offer to sell or a request to buy bonds.
The content of the Securities Note does not constitute legal, financial or tax advice and bondholders
should seek legal, financial and/or tax advice.
Contact the Issuer or the Manager to receive copies of the Securities Note.
Factors which are material for the purpose of assessing the market risks associated with Bond
The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:
a)

have sufficient knowledge and experience to make a meaningful evaluation of the
Bonds, the merits and risks of investing in the Bonds and the information contained or
incorporated by reference in this Securities Note and/or Registration Document or any
applicable supplement;

b)

have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the Bonds and the impact
the Bonds will have on its overall investment portfolio;

c)

have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Bonds, including where the currency for principal or interest payments is
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different from the potential investor’s currency;
d)

understand thoroughly the terms of the Bonds and be familiar with the behavior of the
financial markets; and

e)

be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable risks.

3

First Group Holding AS - 2 July 2020
Securities Note

ISIN NO 0010863350

TABLE OF CONTENTS
1

SUMMARY ........................................................................................................................................ 5

2

RISK FACTORS ............................................................................................................................... 12

3

PERSON RESPONSIBLE .................................................................................................................... 14

4

INFORMATION CONCERNING THE SECURITIES ................................................................................... 15

5

DEFINITIONS ................................................................................................................................. 22

6

ADDITIONAL INFORMATION ............................................................................................................. 23

4

First Group Holding AS - 2 July 2020
Securities Note
1

ISIN NO 0010863350

SUMMARY

Summaries are made up of disclosure requirements due to Article 7 in the REGULATION (EU) 2017/1129
OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 14 June 2017.
Introduction and warning
Disclosure requirement

Disclosure

Warning.

This summary should be read as introduction to the Prospectus. Any
decision to invest in the securities should be based on consideration of the
Prospectus as a whole by the investor. The investor could lose all or part
of the invested capital. Where a claim relating to the information
contained in the Prospectus is brought before a court, the plaintiff investor
might, under the national law, have to bear the costs of translating the
Prospectus before the legal proceedings are initiated. Civil liability
attaches only to those persons who have tabled the summary including
any translation thereof, but only where the summary is misleading,
inaccurate or inconsistent, when read together with the other parts of the
prospectus, or where it does not provide, when read together with the
other parts of the prospectus, key information in order to aid investors
when considering whether to invest in such securities.

Name

and

international ISIN: NO O 0010863350, First Mover Group Holding AS FRN Senior

securities identification number Secured 400,000,000 bonds 2019/2022
("ISIN") of the securities.
Identity and contact details of First Mover Group Holding AS, Strandveien 50, 1366 Lysaker, Norway,
the Issuer.

with telephone nuber +47 40 49 03 00 with business registration number
921 092 377.

Identity and contact details of Financial Supervisory Authority of Norway (Finanstilsynet), Revierstredet
the competent authority that 3, 0151 Oslo. Telephone number is +47 22 83 39 50. E-mail:
approved the prospectus.
Date

of

approval

prospekter@finanstilsynet.no.

of

the The Prospectus was approved on 2 July 2020.

prospectus.

Key information on the Issuer
Disclosure requirement
Who

is

the

issuer

of

Disclosure
the

securities
Domicile

and

legal

form, The issuer is a public limited liability company organized and existing

including

its

legal

entity under the laws of Norway pursuant to the Norwegian Public Limited

identifier ("LEI").

Companies Act. The Company is incorporated in Norway. LEI code (legal
entity identifier) is 894500R46PNNB9LRW265.
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FMGH is the holding company of the Group. The Group is headquartered in
Norway, and is currently represented also in Sweden.
The Group delivers advisory services, as well as moving and assembly
services mainly in the four largest cities in Norway and the three largest
cities in Sweden.
The Group delivers services mainly through the Relokator brand, but also
through Bemann and Realia. The services rendered are the following:
-

Realia AS' services are mainly Real Estate Brokerage on office
space.

-

Relokator AS mainly offers tennant advisory to clients in need of
project management due to a moving process, as well as logistical
planning services and the physical move.

-

Relokator Montasje AS also performs furniture assembly of mainly
office furniture, as well as other assembly and storage services to
our clients.

-

Bemann AS is a temp agency providing personel mainly to
Relokator due to the seasonality of the activity in Relokator.

The Company's primary objectives are to profitably grow its business and
increase long term distributable cash flow by pursuing the following
strategies: expand its geographical reach in Norway, Sweden and further
European countries, and to expand its service offering to include services
that has an operational fit together with its current services. The
Company's expansion may occur by organic growth, joint ventures or
other ways of co-operation, and by M&A transactions.
Major shareholders

The Issuer's major shareholders are, as of 5 May 2020:
Owner

Number of shares

Percent of shares

Competitore AS

10,095,946

76.8%

Calobra AS

1,439,100

10.9%

Pursuant to the above, the Issuer is controlled by Competitore AS, which
again is controlled by Mr. Martinsen, who is the Issuer's chairperson and
CEO.
Key managing directors

Statutory auditors

The Issuer's key management are:
Name

Position

Tore Martinsen

Chief Executive Officer

Øystein Leivestad

Chief Financial Officer

Mats Andreas Vangbo

Chief Operating Officer

Jeanette Rieber-Mohn

Chief Technical Officer

BDO AS

What is the key financial
information regarding the
6
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issuer
Key financial information
The following selected financial information has been extracted from the Group's audited consolidated
statement for the year ended 31 December 2019 prepared in accordance with IFRS as adopted by EU.
There are no qualifications in the 2019 audit report.
31.12.2019

31.12.2018*

Audited

Unaudited

Total revenues

245 362

-

Operating profit (EBIT)

9 905

(3)

Net financial items

7 198

8

Profit for the year before tax

2 707

6

Basic earnings per share

0,22

0.00

Amounts in NOK 1000s
Income statement

Balance sheet
Total non-current assets

308 342

Total current assets

161 637

30

Total assets

469 978

30

Total equity & liabilities

469 978

30

Net financial debt (long term debt plus short term debt minus cash)

393 287

0,7

Net cash flows from operating activities

16 474

0,6

Net cash flows from financing activities

157 778

30

Net cash flow from investing activities

113 568

-

Net cash and cash equivalents at end of period

76 961

29,4

Cash flow statement

* Includes the period from 14 June 2018 to 31 December 2018.

The following selected financial information has been extracted from the Group's unaudited interim
financial statement for the three months period ended 31 March 2020 prepared in accordance with NGAAP.
Amounts in NOK 1000s

31.03.20
Unaudited

Income statement
Total revenues

91 000

Operating profit (EBIT)

(3 000)

Net financial items

4 000

Profit for the year before tax

(7 000)

Basic earnings per share

(0,73)

Balance sheet
Total non-current assets

178 300

Total current assets

150 800

Total assets

329 100

Total equity & liabilities

329 100

Net financial debt (long term debt plus short term debt minus cash)

184 400

Cash flow statement
7
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Net cash flows from operating activities

5 500

Net cash flows from financing activities

(500)

Net cash flow from investing activities

(900)

Net cash and cash equivalents at end of period

79 600

What is the key risk factors
that are specific to the issuer
Most material key risk factors

Negative development in the macroeconomic environment in the core
markets in which the Issuer operates may materially decrease the need
for the Group's relocation services.
Increased competition in key markets may result in price pressure that
may have material negative effect.
The Group may not be able to continue growth and expand its business
both through organic growth or acquisitions.
The Group is exposed to risk relating to resignation of key personnel and
ability to attract qualified personnel
Foreign competitors may have more advanced technology relating to
relocation services than the Group, which allows a more efficient
performance of relocation services or allowing such competitor to sustain
at lower price point for a longer period of time than the Group.
Relocation volume may decrease due to digitalization, as digitalization of
businesses entails fewer physical archives, which further entails less
relocation volume for the Group.
The Group uses temporary employees hired-in from a group company,
however, new regulatory regimes for temporary employees may be
enforced or current regimes may be subject to new interpretations, which
may entail that the Group cannot continue to use temporary employees in
the same extent or must use more expensive manpower from third-party
employment firms.
The Company is a holding company and is dependent upon cash flow from
its subsidiaries to meet its obligations, in general and under the Bonds.
The Issuer are subject to covenants under its financing arrangements that
may limit its operating and financial flexibility. There is no assurance that
the Issuer will be able to comply with financial covenants in the future.
There can be no assurance that the Issuer will have sufficient funds at the
time of such event to make the required redemption and/or repurchase of
the Bonds, should a mandatory redemption or repurchase occur.
The outbreak of the corona-virus disease (Coivid-19) and possible similar
future outbreaks may lead to fall in revenues.

Key information on the securities
Disclosure requirements

Disclosure

What are the main features of
the securities
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Description of the securities, ISIN Code NO 0010863350. First Mover Group Holding AS FRN Senior
including ISIN code.

Secured 400,000,000 bonds 2019/2022.
Floating Rate payable 20 March, 20 June, 20 September and 20 December
each year and the Maturity Date. Any adjustment will be made according
to the Business Day Convention.
Interest Rate is 3 months NIBOR + Margin (6.00 percentage points per
annum). Current Rate for the period ended 20 June 2020 : 7.28 %.
Maturity date is 30 September 2022, adjusted according to the Business
Day Convention. Issuer has a call option and the Bondholders have an put
option.

Description

of

currency, Currency is NOK. Denomination is NOK 100,000 each and among

denomination.
Description
attached

to

themselves pari passu ranking.
of
the

the

rights Upon the occurrence of a Change of Control Event, each Bondholder will

securities, have the right (the "Put Option") to require that the Issuer purchases all

limitations to those rights and or some of the Bonds held by that Bondholder at a price equal to 103.00
ranking of the securities.

per cent of the Nominal Amount.
The Issuer may redeem all or some of the Outstanding Bonds (the "Call
Option") on any Business Day from and including:
i)

the Issue Date to, but not including the First Call Date, at a price
equal to the Make Whole Amount;

ii)

the First Call Date to, but not including, the Interest Payment Date
falling 24 months after the Issue Date at a price equal to 103.84 per
cent. of the Nominal Amount for each redeemed Bond;

iii) the Interest Payment Date falling 24 months after the Issue Date to,
but not including, the Interest Payment Date falling 30 months after
the Issue Date at a price equal to 102.53 per cent. of the Nominal
Amount for each redeemed Bond; and
iv) the Interest Payment Date falling 30 months after the Issue Date to,
but not including, the Maturity Date at a price equal to 101.28 per
cent. of the Nominal Amount for each redeemed Bond.
Any redemption of Bonds pursuant to the above shall be determined
based upon

the redemption prices applicable on the Call Option

Repayment Date.
Each Bondholder may cast one vote for each Voting Bond owned on the
Relevant Record Date.
Status
security

of

the

bonds

and The Bonds will constitute senior unsubordinated obligations of the Issuer.
The Bonds will rank pari passu between themselves and will rank at least
pari passu with all other obligations of the Issuer (save for such claims
which are preferred by bankruptcy, insolvency, liquidation or other similar
laws of general application).
The Bonds will be secured on a pari passu basis with the other Secured
Parties in respect of the Transaction Security.
The Bonds are Secured by:
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first priority pledges over all the shares issued by any Material Group
Company (other than the Issuer) owned by a Group Company;

ii)

first priority charges over all the Norwegian bank accounts that may
be pledged under applicable law and the procedures, regulations and
the internal policies of the relevant bank of each Material Group
Company incorporated in Norway (to be unblocked except if an Event
of Default has occurred and is continuing);

iii) first priority assignment by way of a floating charge of the trade
receivables (Nw.: factoringpant) of each Material Group Company
incorporated in Norway;
iv) first priority floating charges in operational assets (Nw: driftstilbehør)
of each Material Group Company incorporated in Norway;
v) first priority assignment of any Intercompany Loan made to a Material
Group Company; and
vi) joint and several unconditional and irrevocable Norwegian law
guarantees (Nw: selvskyldnergarantier) from each of the Guarantors,
which shall constitute senior obligations of the Guarantors.
Any restrictions on the free Purchase or selling restrictions may apply to Bondholders under applicable
transferability of the securities. local laws and regulations from time to time. Each Bondholder is
responsible for ensuring compliance with the relevant laws and regulations
at its own cost and expense.
A

Bondholder

who

has

purchased

Bonds

in

breach

of

applicable

restrictions may, notwithstanding such breach, benefit from the rights
attached to the Bonds pursuant to these Bond Terms (including, but not
limited to, voting rights), provided that the Issuer shall not incur any
additional liability by complying with its obligations to such Bondholder.
Where will the securities be
traded
Indication as to whether the An application for admission to trading on the Oslo Stock Exchange will be
securities offered are or will be made once the Prospectus has been approved.
the object of an application for
admission to trading.
What are the key risks that are
specific to the securities
Most material key risks

The Company is a holding company and is dependent upon cash flow from
its subsidiaries to meet its obligations, in general and under the Bonds.
Security granted under the Bond issue may limit an investor's recoveries
abilities.
The Bonds will be new securities for which there is currently no trading
market and there can be no assurance as to the liquidity of any such
market that may develop nor to the pricing of the Bonds.
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Key information on the admission to trading on a regulated marked
Disclosure requirements
Under

which

conditions

Disclosure
and Not applicable.

timetable can I invest in this
security?
Why is the prospectus being In connection with listing of the securities on the Oslo Børs.
produced
Reasons for the admission to The net proceeds of the Bonds shall be applied to refinance existing debt,
trading on a regulated marked to finance acquisitions of companies and/or assets and towards general
and use of the proceeds.

corporate purposes of the Group.
Estimated net amount of the proceeds: NOK: 195,000,000.

Description of material conflicts The Company’s principal shareholder, Competitore, is controlled by Mr.
of

interest

to

the

issue Martinsen who is also a director of Competitore AS, and Mr. Martinsen

including conflicting interests.

owe fiduciary duties to the shareholders of each company and may have
conflicts of interest in matters involving or affecting the Group. Besides
that, the involved persons in the admission to trading have no interest,
nor conflicting interests that are material to the Bond Issue.
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Investing in bonds issued by the Issuer involves inherent risks. As the Company is the parent company of
the Group, the risk factors for the Company and the Group are deemed to be equal for the purpose of
this Securities Note. Prospective investors should consider, among other things, the risk factors set out in
the Prospectus, including those related to the Issuer as set out in the Registration Document, before
making an investment.
The risks and uncertainties described in the Prospectus are risks of which the Issuer is aware, and that
the Issuer considers to be material to its business. If any of these risks were to occur, the Issuer’s
business, financial position, operating results or cash flows could be materially adversely affected, and
the Issuer could be unable to pay interest, principal or other amounts on or in connection with the Bonds.
Prospective investors should also read the detailed information set out in the Registration Document
dated 2 July 2020 and reach their own views prior to making any investment decision.
2.2

Risk related to the variability of NIBOR

Interest rate risk is the risk that results from variability of the NIBOR interest rate and will vary in
accordance with the variability of the NIBOR interest rate. The interest rate risk related to the Bond Issue
is of a floating nature by quarterly adjustments to the change in the reference interest rate (NIBOR 3
months) over the 3-year term. A possible increase in the interest rate may result in increasing interest
costs which may adversely affect the Issuer's financial situation and the cash flow available for the
servicing of its debts.
2.3

Risks related to the Bonds

Risks related to trading and liquidity
The Bonds will be new securities for which there is currently no trading market. Even though the Issuer
intends to list the Bonds on the Oslo Stock Exchange, no assurance can be given that the Bonds will be
listed. Due among other to the direction and volatility of market interest rates, the investment appetite of
investors, the financial condition of the Group and the market for similar securities, the Company cannot
predict the extent to which liquidity or functioning price formation will develop on Oslo Børs.
Consequently, there can be no assurance that a liquidity will develop and that an investor may be able to
sell its Bonds at all or sell the Bonds at an acceptable price .
The Company is a holding company and is dependent upon cash flow from its subsidiaries to
meet its obligations, in general and under the Bonds
The ability of the Issuer to meet its obligations under the Bond when due will depend on the Company's
future performance and its ability to generate cash. The Group currently conducts its operations through
a number of subsidiaries, and as such, the cash that the Group obtains from its subsidiaries is the
principal source of funds necessary to meet its obligations. If the Issuer does not have sufficient cash
flow from operations or its inability to transfer cash from subsidiaries due to such as contractual
provisions or law or the subsidiaries' financial position, it may be not be able to meet its obligations and
may be required to incur new financial indebtedness in order to be able to repay the Bonds. No assurance
can be given that the Issuer will be able to accomplish any of these measures in a timely manner or on
commercially reasonable terms, if at all. A payment default by the Issuer on a debt instrument may have
a material adverse effect on the Group's business, results of operation and financial conditions.
The Issuer may not be able to redeem the Bonds at the time of a change of control event
Upon the occurrence of a change of control event, each individual Bondholder has a right of prepayment
of the Bonds at a price of 101% of par value plus all accrued and unpaid interest to the date of
redemption. However, it is possible that the Group will have insufficient funds at the time of the change
of control event to make the required redemption of Bonds. The Group's failure to redeem tendered
Bonds would constitute an event of default under the terms of the Bonds. No assurance can be given that
12
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the Issuer will be able to redeem the Bonds in such situation. A payment default by the Issuer on a debt
instrument may have a material adverse effect on the Group's business, results of operation and financial
conditions.
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3

PERSON RESPONSIBLE

3.1

Declaration by persons responsible

The Securities Note has been prepared by First Mover Group Holding AS in connection with the listing
of the Bonds. We confirm that, having taken all reasonable care to ensure that such is the case, the
information contained in the Securities Note is, to the best of our knowledge, in accordance with the
facts and contains no omission likely to affect its import.

2 July 2020

___________________________________________
Tore Martinsen
CEO
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INFORMATION CONCERNING THE SECURITIES

ISIN code:

NO 0010863350

The Loan/The Bonds/The Issue:

First Mover Group Holding AS FRN Senior Secured 400,000,000
bonds 2019/2022.

Issuer:

First Mover Group Holding AS

Security Type:

Senior Secured floating rate bonds.

Currency of the Bonds

NOK

Maximum Issue Amount:

NOK 400,000,000

Outstanding Amount (Initial Bond

NOK 200,000,000

Issue):
Denomination – Each Bond:

NOK 100,000 each and among themselves pari passu ranking.

Tap Issue:

The Issuer may, provided that the conditions set out in the Bond
Terms are met, at one or more occasions issue Additional Bonds
(each a "Tap Issue") until the Nominal Amount of all Additional
Bonds equals in aggregate the Maximum Issue Amount less the
Initial Bond Issue. Each Tap Issue will be subject to identical terms
as the Bonds issued pursuant to the Initial Bond Issue in all respects
as set out in these Bond Terms, except that Additional Bonds may be
issued at a different price than for the Initial Bond Issue and which
may be below or above the Nominal Amount.

Securities Form:

The Bonds are electronically registered in book-entry form with the
Securities Depository (VPS).

Disbursement/Issue Date:

20 September 2019

Interest Accrual Date:

Issue Date.

Interest Bearing To:

Maturity Date (to but not including).

Maturity Date:

30 September 2022, adjusted according to the Business Day
Convention.

First Call Date:

20 March 2021

Interest Rate:

3 months NIBOR + Margin.

Margin:

6.00 percentage points per annum.

Current Rate:

7.28%.

Bond Reference Rate:

3 months NIBOR.

Interest Payment Date:

20 March, 20 June, 20 September and 20 December each year and
the Maturity Date. Any adjustment will be made according to the
Business Day Convention.
Each Outstanding Bond will accrue interest at the Interest Rate on
the Nominal Amount for each Interest Period, commencing on and
including the first date of the Interest Period, and ending on but
excluding the last date of the Interest Period.
The relevant interest payable amount shall be calculated based on a
period from, and including, the Issue Date or one Interest Payment
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Date (as the case may be) to, but excluding, the next following
applicable Interest Payment Date.
The applicable Floating Rate on the Bonds is set/reset on each
Interest Payment Date by the Bond Trustee commencing on the
Interest Payment Date at the beginning of the relevant calculation
period, based on the Bond Reference Rate two Business Days
preceding that Interest Payment Date.
NIBOR:

NIBOR means Norwegian Interbank Offered Rate being;
a)

the interest rate fixed for a period comparable to
the relevant Interest Period on Oslo Børs’ webpage
at approximately 12.15 (Oslo time) on the Interest
Quotation Day or, on days on which Oslo Børs has
shorter opening hours (New Year’s Eve and the
Wednesday before Maundy Thursday), the data
published at approximately 10.15 a.m. (Oslo time)
on the Interest Quotation Day shall be used; or

b)

if no screen rate is available for the relevant
Interest Period:
i)

the linear interpolation between the two
closest relevant interest periods, and
with

the same number of

decimals,

quoted under paragraph (a) above; or
ii)

a rate for deposits in the Bond currency
for

the

relevant

Interest

Period

as

supplied to the Bond Trustee at its
request quoted by a sufficient number of
commercial banks reasonably selected by
the Bond Trustee; or
c)

if the interest rate under paragraph (a) is no
longer available, the interest rate will be set by
the Bond Trustee in consultation with the Issuer
to:
i)

any relevant replacement reference rate
generally accepted in the market; or

ii)

such interest rate that best reflects the
interest rate for deposits in the Bond
currency offered for the relevant Interest
Period.

In each case, if any such rate is below zero, the Reference Rate will
be deemed to be zero.
Please find information about NIBOR's past and future performance
and its volatility free of charges on:
https://most.referanserenter.no/nibor-rates.html.
Floating

Rate

Day

Count

Actual/360.

Fraction:
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If the last day of any Interest Period originally falls on a day that is
not a Business Day, the Interest Period will be extended to include
the first following Business Day unless that day falls in the next
calendar month, in which case the Interest Period will be shortened
to the first preceding Business Day (Modified Following).

Issue Price:

100 % (par value).

Yield:

Investors wishing to invest in the Bonds after the Issue Date must
pay the market price for the Bonds in the secondary market at the
time of purchase. Depending on the development in the bond market
in general and the development of the Issuer, the price of the Bonds
may have increased (above par) or decreased (below par). As the
Bonds have a floating reference rate, it is the market's expectations
of risk premium, i.e. margin that affects the price. If the price has
increased, the yield for the purchaser in the secondary market, given
that the reference rate does not change, will be lower than the
interest rate of the Bonds and vice versa. At par and an assumption
that the reference rate is 0.52% from the issue date to maturity
date, the yield will be 6.57%.
The

yield

is

calculated

in

accordance

with

«Anbefaling

til

Konvensjoner for det norske sertifikat- og obligasjonsmarkedet»
prepared by Norske Finansanalytikeres Forening in 2001.
Business Day:

Any day on which both the relevant CSD settlement system is open,
and the relevant Bond currency settlement system is open.

Maturity:

The Bonds shall mature in full on the Maturity Date, and shall be
repaid at par (100%) by the Issuer.

Change of control:

Upon the occurrence of a Change of Control Event, each Bondholder
will have the right (the "Put Option") to require that the Issuer
purchases all or some of the Bonds held by that Bondholder at a
price equal to 103.00 per cent. of the Nominal Amount.
The Put Option must be exercised within 30 calendar days after the
Issuer has given notice to the Bond Trustee and the Bondholders that
a Put Option Event has occurred (pursuant to Bond Terms Clause
12.3 (Put Option Event)). Once notified, the Bondholders’ right to
exercise the Put Option is irrevocable and will not be affected by any
subsequent events related to the Issuer.
Each Bondholder may exercise its Put Option by written notice to its
account manager for the CSD, who will notify the Paying Agent of the
exercise of the Put Option. The Put Option Repayment Date will be
the 5th Business Day after the end of the 30 calendar days’ exercise
period referred to in paragraph (b) above. However, the settlement
of the Put Option will be based on each Bondholders' holding of
Bonds at the Put Option Repayment Date.
If Bonds representing more than 90 per cent. of the Outstanding
Bonds have been repurchased pursuant to Bond Terms Clause 10.3
(Mandatory repurchase due to a Put Option Event), the Issuer is
entitled to repurchase all the remaining Outstanding Bonds at the
price stated in paragraph (a) above by notifying the remaining
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Bondholders of its intention to do so no later than 20 calendar days
after the Put Option Repayment Date. Such notice sent by the Issuer
is irrevocable and shall specify the Call Option Repayment Date to
occur at the earliest on the 15th calendar day following the date of
such notice.
Change of Control Event:

Any event whereby any person or group of persons acting in concert
other than Tore Martinsen (directly or indirectly) gains control of
50% per cent or more of the shares or voting rights in the Issuer.

Voluntary Early Redemption:

The Issuer may redeem all or some of the Outstanding Bonds (the
"Call Option") on any Business Day from and including:
i)

the Issue Date to, but not including the First Call
Date, at a price equal to the Make Whole Amount;

ii)

the First Call Date to, but not including, the
Interest Payment Date falling 24 months after the
Issue Date at a price equal to 103.84 per cent. of
the Nominal Amount for each redeemed Bond;

iii)

the Interest Payment Date falling 24 months after
the Issue Date to, but not including, the Interest
Payment Date falling 30 months after the Issue
Date at a price equal to 102.53 per cent. of the
Nominal Amount for each redeemed Bond; and

iv)

the Interest Payment Date falling 30 months after
the Issue Date to, but not including, the Maturity
Date at a price equal to 101.28 per cent. of the
Nominal Amount for each redeemed Bond.

Any redemption of Bonds pursuant to Clause 10.2 (a) above shall be
determined based upon the redemption prices applicable on the Call
Option Repayment Date.
The Call Option may be exercised by the Issuer by written notice to
the Bond Trustee at least 10 Business Days prior to the proposed Call
Option Repayment Date. Such notice sent by the Issuer is irrevocable
and shall specify the Call Option Repayment Date. Unless the Make
Whole Amount is set out in the written notice where the Issuer
exercises the Call Option, the Issuer shall calculate the Make Whole
Amount and provide such calculation by written notice to the Bond
Trustee as soon as possible and at the latest within 3 Business Days
from the date of the notice.
Any Call Option exercised in part will be used for pro rata payment to
the Bondholders in accordance with the applicable regulations of the
CSD.
Redemption:

Matured interest and matured principal will be credited each
Bondholder directly from the Securities Registry. Claims for interest
and principal shall be limited in time pursuant the Norwegian Act
relating to the Limitation Period Claims of May 18 1979 no 18, p.t. 3
years for interest rates and 10 years for principal.

18

First Group Holding AS - 2 July 2020
Securities Note
Status of the Bonds and security:

ISIN NO 0010863350

The Bonds will constitute senior unsubordinated obligations of the
Issuer. The Bonds will rank pari passu between themselves and will
rank at least pari passu with all other obligations of the Issuer (save
for such claims which are preferred by bankruptcy, insolvency,
liquidation or other similar laws of general application). The Bonds
will be secured on a pari passu basis with the other Secured Parties
in respect of the Transaction Security, subject to the super senior
status of the Revolving Credit Facility and Permitted Hedging. The
Credit Facility Creditors and the Hedge Counterparties will receive (i)
the proceeds from any enforcement of the Transaction Security and
the Guarantees and certain distressed disposals and (ii) any
payments following any other enforcement event prior to the
Bondholders (but otherwise rank pari passu in right of payment with
the Bonds) in accordance with the waterfall provisions of the
Intercreditor Agreement.
The Bonds are Secured by:
i)

first priority pledges over all the shares issued by
any Material Group Company (other than the
Issuer) owned by a Group Company;

ii)

first priority charges over all the Norwegian bank
accounts that may be pledged under applicable
law and the procedures, regulations and the
internal policies of the relevant bank of each
Material Group Company incorporated in Norway
(to be unblocked except if an Event of Default has
occurred and is continuing);

iii)

first priority assignment by way of a floating
charge

of

the

trade

receivables

(Nw.:

factoringpant) of each Material Group Company
incorporated in Norway;
iv)

first priority floating charges in operational assets
(Nw:

driftstilbehør)

of

each

Material

Group

Company incorporated in Norway;
v)

first priority assignment of any Intercompany Loan
made to a Material Group Company; and

vi)

joint and several unconditional and irrevocable
Norwegian

law

selvskyldnergarantier)
Guarantors,

which

guarantees
from
shall

each
constitute

(Nw:
of

the
senior

obligations of the Guarantors.
Revolving Credit Facility:

Revolving credit facility with DNB Bank ASA with a limit of NOK
20,000,000.

Material Group Company:

First Mover Group AS, Relokator AS and Bemann AS, and any other
group company deemed or required to be deemed a material group
company (as defined in the Bond Terms) from time to time.
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Guarantor:

Material Group Company

Event of Default:

Means the occurrence of an event or circumstance specified in the
Bond Agreement section 14.1.

Covenants:
Financial covenants:

See Bond Agreement section 13.
i)

Minimum Liquidity
The Issuer shall ensure that the Issuer on a
consolidated basis at all times maintains minimum
Liquidity of NOK 10,000,000.

ii)

Leverage Ratio
The Issuer shall ensure that the Issuer on a
consolidated

basis

at

all

times

maintain

a

Leverage Ratio that does not exceed 5.50:1.
Purpose:

The net proceeds of the Initial Bond Issue shall be used as follows:
i)

Approximately

NOK

101,000,000

to

refinance

Existing Debt;
ii)

No

less

than

NOK

70,000,000

to

finance

acquisitions of companies and/or assets; and
iii)

General corporate purposes of the Group.

The Issuer will use the net proceeds from the issuance of any
Additional Bonds (net of any fees) for the general corporate purposes
of the Group.
Estimated net amount of the proceeds: NOK 195,000,000.
Approvals:

The Bonds were issued in accordance with the Issuer's Board
approval resolved on 19 September 2019.

Listing:

There is a requirement under the Bond Agreement that the Bonds
shall be admitted to trading on Oslo Børs or any other regulated
market. An application for listing of the Bonds will be sent Oslo Børs
as soon as possible after the Prospectus has been approved by the
Norwegian FSA.

Bond Agreement:

The Bond Agreement has been entered into between the Issuer and
the Trustee. The Bond Agreement regulates the Bondholder’s rights
and obligations in relations with the issue. The Trustee enters into
this agreement on behalf of the Bondholders and is granted authority
to act on behalf of the Bondholders to the extent provided for in the
Bond Agreement.
When Bonds are subscribed / purchased, the Bondholder has
accepted the Bond Agreement and is bound by the terms of the Bond
Agreement.
Each Bondholder (or person acting for a Bondholder under a power of
attorney) may cast one vote for each Voting Bond. Information
regarding Bondholders’ meeting and the Bondholder’s right to vote
are further described in the Bond Agreement clause 15.
Information regarding the role of the Trustee, see Bond Agreement
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clause 16 and 17 which is available at www.stamdata.com.
The Bond Agreement is attached to this Securities Note.
Documentation:

Registration Document dated 2 July 2020, Securities Note dated 2
July 2020 (these documents together constitute a prospectus) and
the Bond Agreement dated 18 September 2019.

Availability of the

www.firstmovergroup.no

Documentation:
Bondholders’ Meeting:

The Bondholders' Meeting represents the supreme authority of the
Bondholders community in all matters relating to the Bonds. If a
resolution by the Bondholders is required, such resolution shall be
passed

at

a

Bondholders'

Meeting.

Resolutions

passed

at

Bondholders' Meetings are binding upon and prevail for all the Bonds.
Please see section 15 of the Bond Agreement (attached to this
Securities Note) for further information.
Trustee:

Nordic Trustee AS, Kronprinsesse Märthas plass 1, 0160 Oslo,
Norway.

Manager:

ABG Sundal Collier ASA, Munkedamsveien 45 E, 7th floor, 0250 Oslo,
Norway.

Paying Agent:

DNB ASA, Dronning Eufemias gate 30, 0191 Oslo Norway.
The Paying Agent is in charge of keeping the records in the Securities
Depository.

Calculation Agent:

Nordic Trustee AS, Kronprinsesse Märthas plass 1, 0160 Oslo,
Norway.

Securities Depository:

Verdipapirregisteret ("VPS"), Fred. Olsens gate 1, 0152 Oslo,
Norway.

Market Making:

There is no market-making agreement entered into in connection
with the Bonds.

Legislation under which the

Norwegian law.

Securities have been created:
Fees,

Expenses

legislation:

and

Tax

The Issuer shall pay any stamp duty and other public fees in
connection with the Bond Issue. Any public fees or taxes on sales of
Bonds in the secondary market shall be paid by the Bondholders,
unless otherwise decided by law or regulation. At present there is no
withholding tax on bonds in Norway. The Issuer is responsible for
withholding any withholding tax imposed by Norwegian law.
The tax legislation of the investor’s Member State and of the Issuer’s
country of incorporation may have an impact on the income received
from the securities.

Fees:

Total expenses related to the admission to trading is approximately
NOK 250,000
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DEFINITIONS

Account Manager

means a Bondholder’s account manager in the Securities Depository.

Board" or "Board of

means the Board of Directors of First Mover Group Holding AS.

Directors
Bond Agreement

means the bond agreement dated 18 September 2019.

Bondholder

means a person who is registered in the CSD as directly registered owner or
nominee holder of a Bond.

Bonds or Bond Issue

means the Issuer's FRN senior secured NOK 400,000,000 bonds 2019/2022,
ISIN NO 0010863350.

Decisive Influence

means a person having, as a result of an agreement or through the
ownership of shares or interests in another person (directly or indirectly):
a)

a majority of the voting rights in that other person; or

b)

a right to elect or remove a majority of the members of
the board of directors of that other person.

EEA

means the European Economic Area.

Group

means the Issuer and all its Subsidiaries from time to time, and a "Group
Company" means any person which is a member of the Group.

Issuer

means First Mover Group Holding AS.

Manager

means ABG Sundal Collier ASA.

Liquidity

means at any time the freely available and unrestricted cash and for the
avoidance of doubt excluding the amount standing to the credit of the
Escrow Account, and including any undrawn and available commitments
under any revolving credit facility.

NOK

means Norwegian Kroner, the lawful currency of Norway.

Norwegian FSA

means the Financial Supervisory Authority of Norway (Nw: "Finanstilsynet").

Norwegian Securities

means the Norwegian Securities Trading Act of 29 June 2007 no 75.

Trading Act
Oslo Børs

means the exchange Oslo Børs operated by Oslo Børs ASA.

Outstanding Bonds

means the Bonds not redeemed or otherwise discharged.

Prospectus

means the Securities Note including the Summary and the Registration
Document.

Quarter Date

means each 31 March, 30 June, 30 September and 31 December in each
year.

Securities Note

means this document including Summary.

Subsidiary

means a company over which another company has Decisive Influence.

VPS

means the Norwegian Central Securities Depository (Verdipapirsentralen
ASA).
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ADDITIONAL INFORMATION

The involved persons in First Mover Group Holding AS have no interest, nor conflicting interests that is
material to the Bond Issue.
First Mover Group Holding AS has mandated ABG Sundal Collier ASA as Manager for the issuance of the
Bonds. The Manager has acted as advisor to First Mover Group Holding AS in relation to the pricing of the
Bonds. The Manager and/or any of their affiliated companies and/or officers, directors and employees
may be a market maker or hold a position in any instrument or related instrument discussed in this
Securities Note, and may perform or seek to perform financial advisory or banking services related to
such instruments. The Manager corporate finance department may act as manager or co-manager for this
Issuer in private and/or public placement and/or resale not publicly available or commonly known.
The Prospectus will be published in Norway. An application will be made for the listing of the Bonds on
Oslo Børs.
This Securities Note has been approved on 2 July 2020 by the Financial Supervisory Authority of Norway
(Nw: Finanstilsynet) (the "Norwegian FSA"), as competent authority under Regulation (EU) 2017/1129
of the European Parliament and of the Council of 14 June 2017, and repealing Directive 2003/71/EC, as
amended, and as implemented in Norway in accordance with Section 7-1 of the Norwegian Securities
Trading Act ("EU Prospectus Regulation"). The Norwegian FSA only approves this Securities Note as
meeting the standards of completeness, comprehensibility and consistency imposed by the Regulation
(EU) 2017/1129. Such approval should not be considered as an endorsement of the Issuer or the quality
of the securities that are the subject of this Securities Note. Investors should make their own assessment
as to the suitability of investing in the securities.
Statement from the Manager:
The Manager has assisted the Issuer in preparing this Securities Note. The Manager has not verified the
information contained herein. Accordingly, no representation, warranty or undertaking, express or
implied, is made and the Manager expressively disclaims any legal or financial liability as to the accuracy
or completeness of the information contained in this Securities Note or any other information supplied in
connection with bonds issued by the Issuer or their distribution. The statements made in this paragraph
are without prejudice to the responsibility of the Issuer. Each person receiving this Securities Note
acknowledges that such person has not relied on the Manager nor on any person affiliated with it in
connection with its investigation of the accuracy of such information or its investment decision.
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APPENDIX: BOND AGREEMENT
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