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KEY FIGURES

REVENUE!? EBITDA? EMPLOYEES
(proforma) (adj. proforma)

NOK 450 million NOK 28.0 million
(373m in 2019) (43.0 in 2019) 544

EMPLOYEES?®

CASH FLOW from ACQUISITIONS
OPERATIONS 7.4%

SICK LEAVE

NOK 34.8 million 3 NEW
(17.8 in 2013 COMPANIES
3Includes all fulime employees and employees with

Lncludes full year financials from acquired companie variable contracts with a minimum of 20% fixed
2See Note 1 for further information employment

First Mover Group
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CEO Letter

Asweconclude202q wearelookingbackat ayearthat will be
markedy theglobalpandemic

It hasbeena yearfilled with challengeshut alsogreatlearning
experience®ur organizatiorhasbeentestedo its limits andl am
tremendouslyproud of all our employeesvho havesteppedup,
navigatedandrapidlyadaptecbur operationgnablingusto deliver
thes@020results TOGETHER.

Lockdowndmpactingfinancialresults

In the first quarterof 202Q the world washit by the COVID-19
pandemicresultingin a suddenlockdown acrossour marketsin

March Despitanitiativesto securealternativesourcesf incomethe
Group experienced significantdrop in revenue# the following
months Severaheasureseretakento adaptour costbaseandthis,
combinedwith governmentadupportpackageand a recordstrong
Junerevenuesnabledisto secure positiveEBITDA in first half of

2020

After agraduakasef restriction®verthesummerweexperiencea
moreseversecondvaveof the pandemialuring the secondhalf of
2020 The fourth quarteris normallya seasonallstrongquarterand
we enteredNovemberwith greatenthusiasmShortlythereafterye
experiencesdtricterlockdownsacrossll our countriesof operation
This impactedour dayto-dayservicéusinesandpostponedseveral
projectgesultingn arapidrevenueeductionof up to 30%y-o0-y for
companiem our portfolio. Consequentlythe Groupexperienceithe
worstquarterin our 14-yeathistory

Costreductionsgnitiatedto adapt

During the yearwe havetakenseveradctionso adaptthe costbase
and strengthenour businessWe have mergedseverakntitiesin
Norway to simplify the structure,reorganize@nd streamlinedhe
operationsindreducedhe administrativeostbaseWe continueto
developand roll-out our proprietarylT system\ _ € 37 acros$
newlyacquiredentitiesto further optimizeoperationsand improve
financial control Furthermore,we have outsourcedthe finance
functionasastepto professionalizhisfunction.

Our companyis riggedfor growth However,giventhe prevailing
marketconditions,we seethe needto further reduceadministrative
costand spendingConsequentlywe havetakenfurther actionsto
temporaryadjustour costbasewhichis expectedo bein full effect
from February2021 This includesdelayingstrategianvestments,
postponeglannedecruitmentsieallocatiomf administrativetaffto
operationafunctions,temporarylayoffs,and implementatiorof a
voluntarypaycutsamongnanagement

Our employees have demonstrated agility and a strong ca
do attitude in an unprecedented challenging year

Continuingthestrategigourney

FMG seekgo professionalizan unprofessionaindustry and our
missionisto delivempremiumservicet businessem the move We
aim to do that by providing valueaddingserviceshroughoutthe
lifecyclel fromtenantadvisoryhroughbusinesgelocation

Threeacquisitionsverecompletedn 2020 Throughthe acquisition
of MovedU and AdamsTransport,we expandedur network in
Swederand acquireda leadingmarketpositionin Denmark The
acquisition of Resultat Projektledning was important as it
strengthenedur tenantadvisoryservicesind project management
capabilitiesn the Swedishmarketenablingus to deliverpremium
service® our customersVehavealreadyompletegevergbrojects
togetherandit is rewardingo seethe strongsynergiebetweerour
SwedisttompaniesVearealsostartingto leverageur networkand
havesignedthe first crosdborderframeagreementaith customers
havingmultiple leasecontractsacrosghe Nordics Our startup in
Germanyis alsogainingtractionand havealreadysignedhe first 3
contracts

Remainoptimisticin thelongrun

Entering2021, wewill continueto balancehe costfocuswith focus
on executioron our longterm strategyf buildinga completevalue
chainofferingfor businesses themove

Despite undergoinga challengingmarket situation, we remain
optimistic Initial studiesndicatehatthevaccindagroveneffective,
theroll-out isgainingmomentumandgovernmentacros&uropeare
signalinghat marketsareopening We areexperiencingnincreased
demandrom busineskeaderseekingrofessionadviceon howthe
futureworkplacevill bewhenwereturnto amorenormalstateThese
areveryinterestingliscussiorthatweexpectvill fuelthedemandor
our servicegoing forward In the shortterm, we continueto be
impactecby Covid-19 but seea graduahormalizatiorof the market
andexpecto bebackio normaltowardgheendof theyear

First Mover Group was a strong growth companyprior to the
pandemicAswelook aheadwearedeterminedo bringthecompany
backio wherat shouldbe™ anambitiouggrowthcompany!

Eirik qntb
CEO
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Introduction
FirstMoverGroup (FMG) isaleadingNordic playerofferingpremiumservicet businesses the move Basean investments technology,
infrastructureandahighlyspecializedorkforceywehaveauniqueofferingwhichaddsignificanvalueto our g 6 h Wonkplatdnvestment

Wework hardeverydayto creatBetterBeginning$or our customersNedo that by providingafull rangeof servicestartingwith identifying
futureworkplaceeedssearchintp find theperfeciproperty andnegotiatinghebestdealfor our customersThenwemanagéheentireproject
from A to Z includingcoordinationand constructionfollow-up, interior designspecificationprocuremenserviceand relocationplanning

Finally weexecut¢herelocatiorprocesandreturnof existingoremisesyemanagéhelogisticandassemblgf allnewfurniture, AV equipment
andracksandhaveyouup andrunningatyournewpremisewith minimumdowntime

Eachyearthousand®f businesaresigningnewrentalcontractsn the Nordics Many of thesecontractgesultin relocationor upgradesf
workplaced hisisour market Fewto nonecandelivewhatwecanv becauseekeepmoving

Our Group

First Mover Group Holding ASM \I 831Z so03RMGH) is a holdingcompanycontrollingall the subsidiariesf FMG. The companywas
establishedhenFMGH acquiredrirstMoverGroupAS(includingits subsidiarie§)May 2019 Theacquisitiorisconsideretb beatransaction
afterlFRS Subsequentlyhefinancialstatementgresentetiereinfor FirstMoverGroupASin 2019aretheconsolidatedtatementasof 7 May
2019 andnot thefull financialyear2019

Geographicaloverage

Asof 31Decembe202Q theGrouphasoperationé Norway SwederDenmarkandGermanyThegeographicatachincludeslllargecitiesn
Scandinaviancluding Oslo, Drammen, StavangerBergenand Trondheim in Norway, Stockholm,Gothenburgand _ J 6 |insSweden,
CopenhageandAarhusn Denmarkin addition thecompanyhasabranchin Krefeldoutside3 3 ¥ ¥ TindG&rghaniy

FMGisheadquartereat LysakeoutsideOsla

Market position
#1 Norway
#1 Denmark
#3 Sweden
N/A Germany
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First Mover
' Group

Our services:

A Tenant advisory servicdsture needs and workplace analys
search for premises and contract negotiation, project mgmt.
construction followp, interior design specifications and
procurement services

A Business relocation servige®ject mgmt. services including
detailed planning, budgeting and felippwcommunication, site
mgmt. and coordination deliveries at new facility, mgmt. of g
furniture (move/sale/dispose) coordination and execution of
relocation process and return of existing premises

A Logistics and assembly servisgsage, transportation, and
assembly of office furniture, andsual equipment, warehouse
racks, and other highd equipment
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Our Vision Wecreatéetterbeginnings

Our visionanswerthebigquestionsWhyarewedoingthisAVhatmakesisgetup in themorningandgoto work?

Whatis our drivingforce purposeandintent?Our visionis our dreamsomethingvenevertfinishdoing It isour reasorfor being The positive
differencevemaken societyAnd oursis \I + treatdetterdl OUhnnhn 0¥\’

It reflectsheworkwedofor our customersverydayWehelpthemrealizeiewdreamshroughbetterbeginnings

Our Mission Deliverpremiumservices businessas themove

A missiorstatemendescribeshatwedoandwhomwedoit for.

Whenweaskedur employeesheyhighlightedheimportancef deliverindrighquality. Theystatedt agairandagainThat it isatthe heartof
whoweareandthatit shouldbefurther strengthened hat highqualityis whatdifferentiatesisfrom our competitorsThat our qualitymakes
themproudto bepart of our companySo,wetook qualityto heartandcallit I 3 q T [YA @) 2Ihigalsca gommitmenthat wewantto be
innovativeandaheaaf our competitorsensuring@seamlegsocestr our customers

We statethat we deliverour premiumserviced gb@sinessem the| € Jto tlarifythat our focusis on helpingbusinesseswhichincludes
privateandpubliccompaniesnstitutionsandorganizations

Our Values

Our valueslescribéhewaywedeliveiour services

Our behavioshouldalwaysspirgo our valuessothatwebehaveonsistentlyowardsactother,our customerandour partnersOur valuesre
atthecoreof our uniqueculture attheheartof whoweare How peopleecognizasandhowweconsistentlipehavanddeliveiour servicegver
time.

Professionaheanshatweareknowledgeabléhorough trustworthyandtidy in everythingvedo. Thevaluedescribethepremiumserviceand
qualitywestriveto deliverWekeepour high-endpromises

Togethemeanshat wedeliverasateam Wework togethemsan extendedamily, supporteactotherandsharesuccessaswellaschallenges
\ € U1 as@lésaidasowwecollaboratevith our customergndhowweworktogetheacrosandthroughouturvaluechain

Aheadmeanshat weareon top of our gameWeknowwhatour customeraseedbeforetheydo, andwedeliveraheadi nevelate Also,weare
aheaavith thetoolsandtechnologyeededtb delivepremiumservices
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Overviewof theGroup Revenues by
First Mover Group (FMG) is a Nordic playeroffering serviceso businesseis a OPERATING SEGMENTS
relocationprocessOur serviceicludetenantadvisoryservicedyusinesselocation
serviceand logisticsand assemblgervicesThe Group hasoperationdn Norway,
SwedenDenmarkand Germany First Mover Group Holding AS\M \| B3I =08 \
FMGH) isaholdingcompanycontrollingallthesubsidiariesf FMG. TheGrouphas
itsheadquarterin LysakerNorway B cusi ocaiE29)
usiness relocatli
Statemenobn theannualfinancialstatements Log. and assem(Rp%
In accordanceith theNorwegiarAccountingAct  3.3atheBoardconfirmghatFirst Tenant adviso§L7%
Mover Group Holding AS fulfils the requirementsiecessanp operateasa going
concernandthe 2020financialstatementhavebeenpreparedn the basisof this Il Other(6%)
assumptionFirst Mover Group Holding AS haspreparedhe consolidatedinancial
statementsor the Group M \l A May&t 8 q Z9\8A " BY ¢S Big 908V 6 317
- ¢ 37 fpe thelfinancial year 2020 in accordancevith IFRS (International
FinanciaReportingStandardsjsadoptedy theEuropeatJnion.

Consolidatedncomestatementor the Group Revenues by
The- €] 37 lgngtérivi growthin revenuesontinuedwith the full yearrevenue COUNTRY
endingat NOK 400m of which 15% comesrom inorganicadditions Our organic
growth dropped2% from lastyeardull yearrevenueof NOK 348n. The business
segmenBusinesfRelocationremainsthe largestsegmentepresentingg 2% of the
revenued ogisticand Assemblys the secondargessegmentvith 26%of revenues,
andTenantAdvisoryandOtherrepresentinjand6%respectively N (79%
orway!
Swedeil1%
Denmark10%

I Germany0%

Norway continuesto be the largesigeographicakgionrepresentingbout 79% of

revenuesSwedeincreaseits positionto 11%throughtheacquisitiorof MovedU Syd
AB andResultatfProjektledningverigéB. Denmarkwasaddedo the mapthrough
the acquisitionof AdamsTransportAps and represented of revenueg 2020

Germanywasanorganicstartupin November2020anddid not haveanyrevenuén

2020

The Companycontinuedo expandts footprint andvaluechainpresencim 2020 On
26 May 202Q the CompanyacquiredMovelU SydAB, abusineseelocatiorcompany
locatedn_ | 6 JWith thisacquisitionFMG strengthenissgeographic&botprintin
Sweden Throughout this report, we comparethe 2020
consolidatedncomestatemenwith figuresfrom
On 30 May 202Q the CompanyacquiredAdamsTransportAps,oneof 3 7 1, | ] o OEPAKe/(lglo]r=te e el figleTlplol=Tolilo] o) mig[=I€] (o]V] o
largestand oldestrelocationcompanywith operationdn Copenhageand Aarhus andnot afull financialyear Seenote 1 for further
AdamsTransporisanimportantpartof thestrategpf FMG to build anetworkacross information

allthelargestitiesn theNordics
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ResultatProjektledningSverigeAB, a leadingSwedishworkplace
consultancyndtenantadvisorgompanyocatedn Gothenburgwas
acquiredon 21 October2020 Throughthis acquisitionthe Group

strengthenghe value chain offering in Swedenand securegarly
customeaccess

Revenudor 2020wasNOK 400m (246m). Operatingprofit was
NOK 182m (9.9m) resultingn anoperatingnarginof 4.6%(4.0%.
FMG had a cashflow from operatingactivitiesof NOK 34.8m
(17.8m). The total numberof full-time equivalent§FTEs)in 2020
wasA97(539 excludingubcontractors

Consolidatedtatemenbf financialposition,liquidity andcash
flow for theGroup

The- €| 3] bpakvaleof total assetsn 31 Decembe020was
532m (470m). CurrentassetmtaledNOK 145m (162m) andcurrent
liabilitieswere326m (100m). Non-currentassettotaledNOK 387m

(308m), of which otherintangibleassetscludinggoodwilltotaled
NOK 234m (199m). The increaseseflectthe acquisitionsmade
duringtheyearseenote22 The- €| 3] epuitywrsNOK 74m

(78m), resultingn anequityratioof 14%(17%).

The cashbalanceon 31 Decembe020wasNOK 68m (77m) (of
which NOK 30m (62m) is restricted) The Companyhad interest
bearindoansof NOK 199m (194m) andan unuseccreditfacility of
NOK 10m.

In Septembe2019 FirstMoverGroup Holding ASissuedibondin

the capitalmarketwith a facevalueof NOK 200m maturing 20
Septembe?022 The marginof the bond is 6.00% over3 months
NIBOR. The bond wasissuedo facilitatethe acquisitionof First
MoverGroupAS,to refinancexistinglebtandto securéundingfor

acquisitiongoingforward Thefundsfor acquisitionareseparateit

an escrowaccountwhich the Group cancallupon to fund the full

amountof anacquirecentity,dependingn the leveragpositionof

heGroup.

Revenues (proforma)

450mNOK 28.0mNOK

mNOK mNOK
500 A 50 -

450
400 A 373 40 A
300 A 280 30 1
200
200 A 157 20 A 18
12

100 A 10 -

EBITDA (pProforma adjusted)

Consolidatedincome statementand statementof financial
positionfor FirstMoverGroupHolding AS

Totalrevenuén 2020camen atNOK 42 (0.0m). Total assetsn 31
Decembe020amountedo NOK 264 (277m). Total assetsonsist
of share@ FirstMoverGroup AS valuedat NOK 238n andNOK
24.1m in bankdeposits

Thetotal equityon 31 Decembe2020isNOK 67.3m andtheequity
ratiowas25.5% Total debtamountgo NOK 196m, anincreaséom
NOK 194min 2019

Financiakisk

The B q € scéntraffinancialdepartmenmanagéhe financialrisk,
andtheBoardof DirectorsFMG approveheB q € gpdlidiedfor the
managemenf financialrisk The main objectiveof financialrisk
managemeris to identify, quantify and managdinancialrisk The
Groupisexposetb exchangeaterisks creditrisks)iquidity risksand
interest rate risks As consequencef revisionof the Bg €9 3 -
receivableandaccrualsinceQ4 2020report,the B q € slLévérage
ratio exceedsnaximum value allowedfrom bond term sheet A
proces®f this breachis in processHowever becausef breachin
covenantthe bond debtreclassifiedsshortterm debt, seenote 11
and20.

The Group is reportingits numbersin NOK, but hasthroughits
internationabperationsevenueandcostsn SEK,DKK andEUR.
The exchangeate risk is consideredo be limited, asour foreign
operationgonstituteto alargeextentindependenobperationsvhere
themajorityof costaandrevenuearein the samesurrencyoffsetting
eaclother Exchangeateriskin operationsslimitedto management
feestransferredacrossborders,internationalloans betweenFirst
MoverGroup AS (FMG AS) andits foreigndaughterandpotential
distributionfrom daughtecompanieBackto FMG AS

All foreignacquisitiongresubjecto currencyexposureThe Group

hasnot enterednto anyderivativeor otheragreements reducehe

exchangeaterisk andrelatedoperationatisks Intangibleassetand

goodwill derivedfrom M&A activity are alsosubjectto currency
fluctuation

EBITDA % (Proforma adjusted)

6.2%
%
15 -
43
11.6%
10 1 8.9%
28 7.9%
6.3% 6.2%
18
5 .

2016 2017 2018 2019 2020

2016 2017 2018 2019 2020

2016 2017 2018 2019 2020
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Largest shareholders
31 DECEMBER 2020

Shareholder Holding Shar
CompetitoreAS
(owned by board member Tore Martinser 986028 749¢
CalobraAS
MeZyni &1 @si O¢) q&i 7] 14391C 109¢
Vangbo Invest AS
(owned by Mats Vangbo, Group COO) 408 85 3,19
BjerkeEiendomAS
(owned by Anders Bjerke, Group CMO) 33409 259
Hallin AS 104 17 0,89
DresarAS 89 26: 0,79
GGC AS
(owned by board member Jacob Gravdal 76 461 0,69
Percam\S 7121 0,59
7hqhdi qnYi MBq€sdi - 70400 0,59
Celca®\S 65 84 0,59
Other 649 62 499
Total 1316932 1009

The Groupisexposetb creditriskfrom its operatingactivitiesprimarilyits trade
receivableendaccruedevenuesndfrom its cashandcashequivalentieposited
with banks The risk for losse®n receivableis consideredo be low. The gross
creditriskexposurger 31 Decembe2020wasNOK 57.9m for the Group. This
figuredoesnot includeintercompanyreceivableSinceMarch 202Q the Group
hasenterednto anagreemenwith ArosKapital AB for saleof receivableshich
effectivelyeducesreditriskaswellasoperationatapital

Liquidity riskis the risk that the Group will not be ableto meetits currentand
future cashflow and collateralrequirementsvithout negativelyand materially
affectingthe B ¢ € sdhily ®perationsor overallfinancial condition and the

potentialfor expansionThe B q € sedptsdreo the risk of changei foreign
exchangeateselateprimarilyto theB q € sopefatih@ctivitiegwhenrevenuer

expensi& denominateéh aforeigncurrencylandthe B g € andtithvéstment

foreignsubsidiaries

The Groupis exposedo change# the interestrate,asthe ¢ €| 3 Jinmjesest ¥
bearinglebthasa floatinginterestrateelemen{NIBOR plusa fixedmargin)on
the bond and car leasingagreementsThe Group will further be subjectto
prevailingnarketinteresfor anyrenewalsr refinancingyoingforward Our main
maturity debtis the NOK 200m bond which matureson 20 Septembe2022
Changem theinterestatecanalsaaffectfutureinvestmenopportunities

Own shares
FirstMover Group Holding AS andthe othercompanieé the Group haveno
ownershipf theirownshares

Organizatiomndworkforce

Leaveof absencdueto illnesamountedo approximately.4%(5.5%9 of thetotal
working hours in the Group. The numbers are negativelyimpacted by
precautionaryneasureskenrelatedo the Covid-19 pandemicThe Group will
continudtseffortsto reducehenumberof sickdays

No incidentsor reportingof workrelatedaccidentsesultingn significantmaterial
damager personahjury occurrediuringtheyear

The workingenvironments consideretb begood,but effortsfor improvements
aremadeonanongoingasibasedn feedbackom employesurveys

FirstMoverGroupHoldingAShadnoemployeds 2020

EnvironmentalSociabndGovernanceeporting
During202Q theGroupbecamaproudmembenf UN GlobalCompact

Environmental

Asaresponsiblbusinesayestiveto addressomeof theenvironmentathallenges
theworldisfacingin orderto contributeto amoresustainabliture. The Groups
main environmentalmpactis relatedto its vehiclesand indirectly though the
managemeimff usedurnitureaspartof businesselocations

TheGroupaimgo limit emissiofromits vehicleandthushasastrategyo replace
its vehicleeverythird yearto ensurethat we havea modernfleet with aslow
pollutionaspossible



