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(373m in 2019) (43.0 in 2019)

(17.8 in 20192) COMPANIES

1 Includes full year financials from acquired companies
2 See Note 1 for further information

3 Includes all full-time employees and employees with 
variable contracts with a minimum of 20% fixed 
employment
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As weconclude2020, wearelookingbackat a yearthat will be
markedby theglobalpandemic.
It hasbeena year filled with challenges,but alsogreat learning
experiences. Our organizationhasbeentestedto its limits andI am
tremendouslyproud of all our employeeswho havesteppedup,
navigated,andrapidlyadaptedour operationsenablingusto deliver
these2020results TOGETHER.

Lockdownsimpactingfinancialresults
In the first quarterof 2020, the world washit by the COVID-19
pandemicresultingin a suddenlockdown acrossour marketsin
March. Despiteinitiativesto securealternativesourcesof income,the
Group experienceda significantdrop in revenuesin the following
months. Severalmeasuresweretakento adaptour costbase,andthis,
combinedwith governmentalsupportpackagesanda recordstrong
Junerevenueenabledusto secureapositiveEBITDA in first half of
2020.

After agradualeaseof restrictionsoverthesummer,weexperienceda
moreseveresecondwaveof the pandemicduring the secondhalf of
2020. The fourth quarterisnormallyaseasonallystrongquarterand
we enteredNovemberwith greatenthusiasm. Shortlythereafter,we
experiencedstricterlockdownsacrossall our countriesof operation.
This impactedour day-to-dayservicebusinessandpostponedseveral
projectsresultingin arapidrevenuereductionof up to 30%y-o-y for
companiesin ourportfolio. Consequently,theGroupexperiencedthe
worstquarterin our14-yearhistory.

Costreductionsinitiatedto adapt
During theyear,wehavetakenseveralactionsto adaptthecostbase
and strengthenour business. We havemergedseveralentities in
Norway to simplify the structure,reorganizedand streamlinedthe
operationsandreducedtheadministrativecostbase. Wecontinueto
developand roll-out our proprietaryIT system _ȻϠȉL across
newlyacquiredentitiesto further optimizeoperationsand improve
financial control. Furthermore,we have outsourcedthe finance
functionasastepto professionalizethisfunction.

Our companyis riggedfor growth. However,giventhe prevailing
marketconditions,we seethe needto further reduceadministrative
costand spending. Consequently,we havetakenfurther actionsto
temporaryadjustour costbasewhich is expectedto bein full effect
from February2021. This includesdelayingstrategicinvestments,
postponeplannedrecruitments,reallocationof administrativestaffto
operationalfunctions,temporarylayoffs,and implementationof a
voluntarypaycutsamongmanagement.

Continuingthestrategicjourney
FMG seeksto professionalizean unprofessionalindustry and our
missionis to deliverpremiumservicesto businesseson themove. We
aim to do that by providingvalueaddingservicesthroughout the
lifecycle fromtenantadvisorythroughbusinessrelocation.

Threeacquisitionswerecompletedin 2020. Throughtheacquisition
of Move4U and AdamsTransport,we expandedour network in
Swedenand acquireda leadingmarketposition in Denmark. The
acquisition of Resultat Projektledning was important as it
strengthenedour tenantadvisoryservicesand projectmanagement
capabilitiesin the Swedishmarketenablingus to deliverpremium
servicesto our customers. Wehavealreadycompletedseveralprojects
togetherandit is rewardingto seethe strongsynergiesbetweenour
Swedishcompanies. Wearealsostartingto leverageour networkand
havesignedthe first cross-borderframeagreementswith customers
havingmultiple leasecontractsacrossthe Nordics. Our start-up in
Germanyis alsogainingtractionandhavealreadysignedthe first 3
contracts.

Remainoptimisticin thelongrun
Entering2021, wewill continueto balancethecostfocuswith focus
on executionon our long-termstrategyof buildinga completevalue
chainofferingfor businessesonthemove.

Despite undergoinga challengingmarket situation, we remain
optimistic. Initial studiesindicatethatthevaccinehasproveneffective,
theroll-out isgainingmomentumandgovernmentsacrossEuropeare
signalingthat marketsareopening. Weareexperiencingan increased
demandfrom businessleadersseekingprofessionaladviceon howthe
futureworkplacewill bewhenwereturnto amorenormalstate. These
areveryinterestingdiscussionsthatweexpectwill fuelthedemandfor
our servicesgoing forward. In the short-term, we continueto be
impactedby Covid-19 but seeagradualnormalizationof themarket
andexpectto bebackto normaltowardstheendof theyear.

First Mover Group was a strong growth companyprior to the
pandemic. Aswelookahead,wearedeterminedto bringthecompany
backto whereit shouldbe anambitiousgrowthcompany!

Eirik ɋȵɄ
CEO

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

FMG - Annual Report 2020
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Introduction
FirstMoverGroup(FMG) isa leadingNordic playerofferingpremiumservicesto businesseson themove. Basedon investmentsin technology,
infrastructure,andahighlyspecializedworkforce,wehaveauniqueofferingwhichaddssignificantvalueto ourǿȯȟȉȵɕ Ɏworkplaceinvestment.

Weworkhardeverydayto createBetterBeginningsfor our customers. Wedo thatby providingafull rangeof services; startingwith identifying
futureworkplaceneeds,searchingto find theperfectproperty,andnegotiatingthebestdealfor ourcustomers. Thenwemanagetheentireproject
from A to Z includingcoordinationandconstructionfollow-up, interior designspecification,procurementservicesandrelocationplanning.
Finally,weexecutetherelocationprocessandreturnof existingpremises,wemanagethelogisticsandassemblyof allnewfurniture,AV equipment
andracksandhaveyouupandrunningatyournewpremiseswith minimumdowntime.

Eachyear,thousandsof businessaresigningnewrentalcontractsin the Nordics. Many of thesecontractsresultin relocationor upgradesof
workplaces. Thisisourmarket. Fewto nonecandeliverwhatwecan becausewekeepmoving.

Our Group
First Mover Group Holding AS ɕȜȉBɋȻɘɈor FMGH) is a holdingcompanycontrollingall the subsidiariesof FMG. The companywas
establishedwhenFMGH acquiredFirstMoverGroupAS(includingitssubsidiaries)7May2019. Theacquisitionisconsideredto beatransaction
afterIFRS. Subsequently,thefinancialstatementspresentedhereinfor FirstMoverGroupASin 2019aretheconsolidatedstatementsasof 7 May
2019, andnot thefull financialyear2019.

Geographicalcoverage
Asof 31December2020, theGrouphasoperationsin Norway,Sweden,DenmarkandGermany. Thegeographicalreachincludesalllargercitiesin
Scandinaviaincluding Oslo, Drammen,Stavanger,Bergenand Trondheim in Norway, Stockholm,Gothenburgand_ǰȯȴȿin Sweden,
CopenhagenandAarhusin Denmark. In addition,thecompanyhasabranchin Krefeldoutside3ɜɎɎȉȯȅȻɋȕin Germany.

FMGisheadquarteredatLysakeroutsideOslo.

Market position
#1 Norway
#1 Denmark
#3 Sweden
N/A Germany
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ÅTenant advisory services future needs and workplace analysis, 
search for premises and contract negotiation, project mgmt. and 
construction follow-up, interior design specifications and 
procurement services

ÅBusiness relocation services project mgmt. services including 
detailed planning, budgeting and follow-up, communication, site 
mgmt. and coordination deliveries at new facility, mgmt. of existing 
furniture (move/sale/dispose) coordination and execution of the 
relocation process and return of existing premises

ÅLogistics and assembly services storage, transportation, and 
assembly of office furniture, audio-visual equipment, warehouse 
racks, and other high-end equipment

FMG - Annual Report 2020
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Our Vision: Wecreatebetterbeginnings.
Our visionanswersthebigquestions: Whyarewedoingthis?Whatmakesusgetup in themorningandgoto work?

Whatisour drivingforce,purposeandintent?Our visionisour dream,somethingweneverfinishdoing. It isour reasonfor being. Thepositive
differencewemakein society. Andoursis: ±ȉcreatebetterǾȉȖȟȵȵȟȵȖɎ

It reflectstheworkwedofor ourcustomerseveryday!Wehelpthemrealizenewdreamsthroughbetterbeginnings.

Our Mission: Deliverpremiumservicesto businesseson themove.
A missionstatementdescribeswhatwedoandwhomwedoit for.

Whenweaskedouremployees,theyhighlightedtheimportanceof deliveringhighquality. Theystatedit againandagain: That it isat theheartof
whoweareandthat it shouldbefurtherstrengthened. That highqualityiswhatdifferentiatesusfrom our competitors. That our qualitymakes
themproudto bepartof our company. So,wetook qualityto heartandcallit ɈɋȉȴȟɘȴɎȉɋϠȟǿȉɎ. It isalsoacommitmentthat wewantto be
innovativeandaheadof ourcompetitors,ensuringaseamlessprocessfor ourcustomers.

Westatethat wedeliverour premiumservices ɕȻbusinesseson theȴȻϠȉto clarifythat our focusis on helpingbusinesseswhich includes
privateandpubliccompanies,institutionsandorganizations.

Our Values
Our valuesdescribethewaywedeliverourservices.

Our behaviorshouldalwaysaspireto ourvalues,sothatwebehaveconsistentlytowardseachother,ourcustomersandourpartners. Our valuesare
atthecoreof ouruniqueculture,attheheartof whoweare. How peoplerecognizeusandhowweconsistentlybehaveanddeliverourservicesover
time.

Professionalmeansthatweareknowledgeable,thorough,trustworthyandtidy in everythingwedo. Thevaluedescribesthepremiumservicesand
qualitywestriveto deliver. Wekeepourhigh-endpromises.

Togethermeansthat wedeliverasateam. Wework togetherasanextendedfamily,supporteachotherandsharesuccessesaswellaschallenges.
 ȻȖȉɕȜȉɋalsodescribeshowwecollaboratewith ourcustomers,andhowweworktogetheracrossandthroughoutourvaluechain.

Aheadmeansthatweareon top of our game. Weknowwhatour customersneedbeforetheydo,andwedeliverahead neverlate. Also,weare
aheadwith thetoolsandtechnologyneededto deliverpremiumservices.
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Overviewof theGroup
First Mover Group (FMG) is a Nordic playeroffering servicesto businessesin a
relocationprocess. Our servicesincludetenantadvisoryservices,businessrelocation
servicesand logisticsand assemblyservices. The Group hasoperationsin Norway,
Sweden,Denmarkand Germany. First Mover Group Holding AS ɕȜȉBɋȻɘɈor
FMGH) isaholdingcompanycontrollingall thesubsidiariesof FMG. TheGrouphas
itsheadquarterin Lysaker,Norway.

Statementon theannualfinancialstatements
In accordancewith theNorwegianAccountingAct 3.3atheBoardconfirmsthatFirst
Mover Group Holding AS fulfils the requirementsnecessaryto operateasa going
concern,and the 2020financialstatementshavebeenpreparedon the basisof this
assumption. FirstMoverGroup Holding AS haspreparedthe consolidatedfinancial
statementsfor the Group AȟɋɎɕMoverBɋȻɘɈA_B ɕȜȉBɋȻɘɈor ɕȜȉ
-ȻȴɈǰȵϧfor the financial year 2020 in accordancewith IFRS (International
FinancialReportingStandards)asadoptedbytheEuropeanUnion.

Consolidatedincomestatementfor theGroup
The-ȻȴɈǰȵϧ Ɏlong-term growth in revenuescontinuedwith the full yearrevenue
endingat NOK 400m of which 15%comesfrom inorganicadditions. Our organic
growth dropped2% from lastyearsfull yearrevenueof NOK 348m. The business
segmentBusinessRelocationremainsthe largestsegmentrepresenting52% of the
revenues. LogisticsandAssemblyis thesecondlargestsegmentwith 26%of revenues,
andTenantAdvisoryandOtherrepresenting17%and6%respectively.

Norway continuesto be the largestgeographicalregionrepresentingabout 79% of
revenues. Swedenincreaseditspositionto 11%throughtheacquisitionof Move4U Syd
AB andResultatProjektledningSverigeAB. Denmarkwasaddedto themapthrough
the acquisitionof AdamsTransportAps andrepresented10%of revenuesin 2020.
Germanywasanorganicstartupin November2020anddid not haveanyrevenuein
2020.

TheCompanycontinuedto expandits footprint andvaluechainpresencein 2020. On
26May2020, theCompanyacquiredMove4U SydAB,abusinessrelocationcompany
locatedin_ǰȯȴȿ. With thisacquisition,FMGstrengthensitsgeographicalfootprint in
Sweden.

On 30 May 2020, the CompanyacquiredAdamsTransportAps,oneof 3ȉȵȴǰɋȭ Ɏ
largestand oldestrelocationcompanywith operationsin Copenhagenand Aarhus.
AdamsTransportisanimportantpartof thestrategyof FMGto buildanetworkacross
allthelargestcitiesin theNordics.

Throughout this report, we comparethe 2020
consolidatedincomestatementwith figuresfrom
2019(in brackets)asof theinceptionof theGroup,
andnot a full financialyear. Seenote1 for further
information.

Norway(79%)

Germany(0%)

Sweden(11%)

Denmark(10%)

Business relocation(52%)

Tenant advisory(17%)

Log. and assembly(26%)

Other(6%)
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ResultatProjektledningSverigeAB, a leadingSwedishworkplace
consultancyandtenantadvisorycompanylocatedin Gothenburg,was
acquiredon 21 October2020. Throughthis acquisition,the Group
strengthensthe valuechain offering in Swedenand securesearly
customeraccess.

Revenuefor 2020wasNOK 400m (246m). Operatingprofit was
NOK 18.2m (9.9m) resultingin anoperatingmarginof 4.6%(4.0%).
FMG had a cashflow from operatingactivitiesof NOK 34.8m
(17.8m). The total numberof full-time equivalents(FTEs)in 2020
was497(539) excludingsubcontractors.

Consolidatedstatementof financialposition,liquidity andcash
flow for theGroup
The-ȻȴɈǰȵϧ Ɏbookvalueof total assetson 31December2020was
532m (470m). CurrentassetstotaledNOK 145m (162m) andcurrent
liabilitieswere326m (100m). Non-currentassetstotaledNOK 387m
(308m), of which other intangibleassetsincludinggoodwill totaled
NOK 234m (199m). The increasesreflect the acquisitionsmade
duringthe year,seenote22. The-ȻȴɈǰȵϧ ɎequitywasNOK 74m
(78m),resultingin anequityratioof 14%(17%).

The cashbalanceon 31 December2020wasNOK 68m (77m) (of
which NOK 30m (62m) is restricted). The Companyhad interest-
bearingloansof NOK 199m (194m) andanunusedcreditfacilityof
NOK 10m.

In September2019, FirstMoverGroupHolding ASissuedabondin
the capitalmarketwith a facevalueof NOK 200m maturing20
September2022. The marginof the bond is 6.00% over3 months
NIBOR. The bond wasissuedto facilitatethe acquisitionof First
MoverGroupAS,to refinanceexistingdebtandto securefundingfor
acquisitionsgoingforward. Thefundsfor acquisitionsareseparatedin
an escrowaccountwhich the Group cancallupon to fund the full
amountof anacquiredentity,dependingon the leveragepositionof
heGroup.

Consolidatedincome statementand statementof financial
positionfor FirstMoverGroupHolding AS
Total revenuein 2020camein atNOK 42k (0.0m). Totalassetson 31
December2020amountedto NOK 264m (277m). Totalassetsconsist
of sharesin FirstMoverGroupASvaluedat NOK 238m andNOK
24.1m in bankdeposits.
Thetotalequityon 31December2020isNOK 67.3m andtheequity
ratiowas25.5%. Totaldebtamountsto NOK 196m,anincreasefrom
NOK 194m in 2019.

Financialrisk
TheBɋȻɘɈ Ɏcentralfinancialdepartmentmanagethe financialrisk,
andtheBoardof DirectorsFMG approvetheBɋȻɘɈ Ɏpoliciesfor the
managementof financialrisk. The main objectiveof financialrisk
managementis to identify,quantify andmanagefinancialrisk. The
Groupisexposedto exchangeraterisks,creditrisks,liquidity risksand
interest rate risks. As consequenceof revision of the BɋȻɘɈ Ɏ
receivablesandaccrualssinceQ4 2020report,theBɋȻɘɈ ɎLeverage
ratio exceedsmaximumvalueallowedfrom bond term sheet. A
processof this breachis in process. However,becauseof breachin
covenant,the bond debt reclassifiedasshort-term debt,seenote11
and20.

The Group is reportingits numbersin NOK, but hasthrough its
internationaloperationsrevenuesandcostsin SEK,DKK andEUR.
The exchangerate risk is consideredto be limited, asour foreign
operationsconstituteto a largeextentindependentoperationswhere
themajorityof costsandrevenuesarein thesamecurrencyoffsetting
eachother. Exchangerateriskin operationsislimitedto management
feestransferredacrossborders,international loans betweenFirst
MoverGroupAS(FMG AS)andits foreigndaughtersandpotential
distributionfromdaughtercompaniesbackto FMGAS.

All foreignacquisitionsaresubjectto currencyexposure. TheGroup
hasnot enteredinto anyderivativeor otheragreementsto reducethe
exchangerateriskandrelatedoperationalrisks. Intangibleassetsand
goodwill derivedfrom M&A activity are alsosubjectto currency
fluctuation.
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TheGroupisexposedto creditriskfrom itsoperatingactivities,primarilyits trade
receivablesandaccruedrevenues,andfrom its cashandcashequivalentdeposited
with banks. The risk for losseson receivablesis consideredto be low. The gross
creditriskexposureper31 December2020wasNOK 57.9m for theGroup. This
figuredoesnot includeinter-companyreceivables. SinceMarch2020, the Group
hasenteredinto anagreementwith ArosKapitalAB for saleof receivableswhich
effectivelyreducescreditriskaswellasoperationalcapital.

Liquidity risk is the risk that the Group will not beableto meetits currentand
future cashflow and collateralrequirementswithout negativelyand materially
affectingthe BɋȻɘɈ Ɏdaily operationsor overall financial condition and the
potentialfor expansion. TheBɋȻɘɈ Ɏexposureto the risk of changesin foreign
exchangeratesrelatesprimarilyto theBɋȻɘɈ Ɏoperatingactivities(whenrevenueor
expenseisdenominatedin a foreigncurrency)andtheBɋȻɘɈ Ɏnet investmentsin
foreignsubsidiaries.

The Group is exposedto changesin the interestrate,astheǿȻȴɈǰȵϧ Ɏinterest-
bearingdebthasa floatinginterestrateelement(NIBOR plusa fixedmargin)on
the bond and car leasingagreements. The Group will further be subjectto
prevailingmarketinterestfor anyrenewalsor refinancinggoingforward. Our main
maturity debt is the NOK 200m bond which matureson 20 September2022.
Changesin theinterestratecanalsoaffectfutureinvestmentopportunities.

Own shares
FirstMoverGroup Holding AS andthe othercompaniesin the Group haveno
ownershipof theirownshares.

Organizationandwork force
Leaveof absencedueto illnessamountedto approximately7.4%(5.5%) of thetotal
working hours in the Group. The numbers are negativelyimpacted by
precautionarymeasurestakenrelatedto the Covid-19 pandemic. The Groupwill
continueitseffortsto reducethenumberof sickdays.

No incidentsor reportingof work-relatedaccidentsresultingin significantmaterial
damageor personalinjuryoccurredduringtheyear.

Theworkingenvironmentisconsideredto begood,but effortsfor improvements
aremadeonanongoingbasisbasedonfeedbackfromemployeesurveys.

FirstMoverGroupHoldingAShadnoemployeesin 2020.

Environmental,SocialandGovernancereporting
During2020, theGroupbecameaproudmemberof UN GlobalCompact.

Environmental
Asaresponsiblebusiness,westiveto addresssomeof theenvironmentalchallenges
theworldisfacingin orderto contributeto amoresustainablefuture. TheGroups
main environmentalimpact is relatedto its vehiclesand indirectly though the
managementof usedfurnitureaspartof businessrelocations.

TheGroupaimsto limit emissionfrom itsvehiclesandthushasastrategyto replace
its vehicleseverythird yearto ensurethat we havea modernfleet with aslow
pollutionaspossible.

Shareholder Holding Share

CompetitoreAS 
(owned by board member Tore Martinsen) 9 860 294 74,9 %

CalobraAS 
Ȼϡȵȉȅ Ǿϧ ǾȻǰɋȅ ȴȉȴǾȉɋ 7ɋȟǿ nϠȉɋǾϧ1 439 100 10,9 %

Vangbo Invest AS 
(owned by Mats Vangbo, Group COO) 408 857 3,1 %

Bjerke EiendomAS 
(owned by Anders Bjerke, Group CMO) 334 092 2,5 %

Hallin AS 104 175 0,8 %

DresanAS 89 268 0,7 %

GGC AS 
(owned by board member Jacob Gravdal) 76 460 0,6 %

PercamAS 71 210 0,5 %

7ȟɋȟȭ ɋȵɄ BɋȻɘɈ -7e 70 400 0,5 %

CelcasAS 65 846 0,5 %

Other 649 621 4,9 %

Total 13 169 323 100%


