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Revenue

NOK 394 million
(408m in 2023)

Operating Profit

NOK 23.9 million 
(-35.2m in 2023)

KEY FIGURES

Result for the 

Period
NOK -35.2 million

(-57.9m in 2023)

Adjusted EBITDA*

NOK 28.8 million
(27.4m in 2023)

Equity

NOK 64.2 million
(23.9m 2023)

Proforma contribution from discontinued companies 

was NOK -23.0m in 2023 

Employees

286 FTEs3

(283 in 2023)
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*    Alternative Performance Measure described in Appendix, pro forma for 2023
**  Pro forma revenue represents the current Group. It includes Adam transport at acquisition in 2020 but not before

3 Includes all full-time employees and employees 

with variable contracts with a minimum of 20% fixed 

employment. 

Pro forma revenue**
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Introduction

First Mover Group (FMG) is a leading Nordic player offering premium services to businesses on the move. Based on investments in 

technology, infrastructure, and a highly specialized workforce, we have a unique offering which adds significant value to our 

clients in transition. 

We work hard every day to create “better beginnings” for our customers. We do that by providing a full range of services, starting 

with identifying future workplace needs, searching to find the perfect property, and negotiating the best deal for our customers. 

Then we manage the entire project from A to Z including coordination and construction follow-up, interior design specification, 

procurement services and relocation planning. Finally, we execute the relocation process and return of existing premises, we 

manage the logistics and assembly of all new furniture, AV equipment and racks and have them up and running at their new 

premises with minimum downtime. 

Each year, thousands of businesses are signing new rental contracts in the Nordics. Many of these contracts result in relocation or 

upgrades of workplaces. This is our market. Few to none can deliver what we can – because we keep moving.

Our Group

First Mover Group Holding AS (“the Group” or FMGH) is a holding company controlling all the subsidiaries of FMG. The company 

was established when FMGH acquired First Mover Group AS (including its subsidiaries) 7 May 2019. 

Geographical coverage

As of 31 December 2024, the Group has operations in Norway and Denmark. We deliver a domestic coverage in Norway and 

Denmark. Through our operational hubs, we can perform projects with the same high quality throughout the countries. In 

addition, the company has a partnership with a small affiliated company in Krefeld outside Düsseldorf in Germany. 

FMG is headquartered at Skøyen in Oslo.
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Our services:
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FMG supports companies in their workplace relocation 

process.

• Tenant Advisory – Support in market search and technical 

specification and evaluation. Contract advisory on 

commercial, financial and legal terms, mapping of current 

and future workplace needs. Special project management, 

management of sub-suppliers and procurement, financial 

management, project communication and involvement and 

management of the environmental footprint.

• Business Relocation - coordination and execution of the 

relocation process including storage and complete 

assembly of equipment and furniture. Redelivery of existing 

premises. 
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Together

Ahead
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Our Vision: We create better beginnings.

Our vision answers the big questions: Why are we doing this? What makes us get up in the morning and go to work?

What is our driving force, purpose and intent? Our vision is our dream, something we never finish doing. It is our reason for being. 

The positive difference we make in society. And ours is: “We create better beginnings!”

It reflects the work we do for our customers every day! We help them realize new dreams through better beginnings.

Our Mission: Deliver premium services to businesses in transition.

A mission statement describes what we do and whom we do it for.

When we asked our employees, they highlighted the importance of delivering high quality. They stated it again and again: That it 

is at the core of who we are and it should be further strengthened. That high quality is what differentiates us from our 

competitors, our quality makes them proud to be part of our company. So, we took quality to heart and call it “premium 

services”. It is also a commitment that we want to be innovative and ahead of our competitors, ensuring a seamless process for 

our customers. 

We state that we deliver our premium services “to businesses in transition” to clarify that our focus is on helping businesses – 

which includes private and public companies, institutions and organizations that are in some state of change. 

Our Values 

Our values describe the way we deliver our services.

Our behavior should always aspire to our values, so that we behave consistently towards each other, our customers and our 

partners. Our values are at the core of our unique culture, at the heart of who we are. How people recognize us and how we 

consistently behave and deliver our services over time. 

Professional means that we are knowledgeable, thorough, trustworthy and tidy in everything we do. The value describes the 

premium services and quality we strive to deliver. We keep our high-end promises.

Together means that we deliver as a team. We work together as an extended family, support each other and share successes as 

well as challenges. ”Together” also describes how we collaborate with our customers, and how we work together across and 

throughout our value chain.

Ahead means that we are on top of our game. We know what our customers need before they do, and we deliver ahead – never 

late. Also, we are ahead with the tools and technology needed to deliver premium services.
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2024 has been a year of consolidation and forward movement for First Mover Group (FMG). After a period of financial and 
strategic restructuring, we have entered a more stable phase; one marked by improved margins, stronger cash flow and focus 
on operational excellence. Despite volatile markets, our teams across Norway and Denmark have demonstrated unwavering 
commitment to delivering premium services to our clients in transition.

Year in Review

We closed the year with total revenues of NOK 394 million— below 2023 (NOK 408 million), but with stable operating margins 
and improved cost base, our adjusted EBITDA came in above 2023. 

• Strong project margins maintained across core markets, particularly in regional offices.

• Adjusted EBITDA* of NOK 28.8 million, corresponding to a margin of 7.3%, excluding restructuring-related items.

• Year-end cash balance of NOK 27.7 million, down from NOK 35.5 million, driven by seasonal working capital buildup 
and reduced overall liabilities.

As a final note I would like to extend my sincere thanks to all FMG employees for their hard work and professionalism. The 
Group enters 2025 with a robust foundation, strengthened focus, and a solid culture for delivering premium services within 
business relocation and advisory services across the Nordic region. We would not be in this position if it was not for our 
employees’ relentless hard-fought efforts in each city, in each project, every day of the year

CEO Statement

* Defined under Alternative Performance Measure (APM) and Definitions at the end of the Annual Report
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The Group's Business and Strategy

First Mover Group Holding AS (FMGH) operates as the parent company 

for a Nordic business group, (“First Mover Group”, “FMG”, “the Group” or 

“the Company”) focusing on delivery of premium workplace relocation 

and advisory services to businesses in transition. The Group delivers its 

services through operational hubs across Norway and Denmark. FMG 

provides two main services: Tenant Advisory and Business Relocation. 

The Group’s headquarter is in Skøyen, Oslo, Norway.

Statement on the annual financial statements

In accordance with the Norwegian Accounting Act Article 3.3a the Board 

confirms that First Mover Group Holding AS fulfils the requirements 

necessary to operate as a going concern, and the 2024 financial 

statements have been prepared on the basis of this assumption. First 

Mover Group Holding AS has prepared the consolidated financial 

statements for the Group for the financial year 2024 in accordance with 

IFRS® Accounting Standards as adopted by the European Union (EU) 

and in accordance with the additional requirements of the Norwegian 

Accounting Act.“

Consolidated income statement for the Group

The Company’s revenue in 2024 was NOK 393.9m (408.6m), excluding 

the revenue from discontinued operations with revenue of NOK 0.0m 

(23.0m). In 2024, Norway contributed to 77% (77%), Denmark with 23% 

(23%). 

The business segment Business Relocation remains the largest segment 

representing 83% (84%) of the revenues, Tenant Advisory with 9% (9%) and 

Other representing 8% (7%) respectively. 

Throughout this report, we compare the 2024 

consolidated income statement with figures 

from  2023 (in brackets if not otherwise 

described). 

Revenues by 

OPERATING SEGMENTS

BOARD OF DIRECTORS

REPORT

Revenues by 

COUNTRY

Norway 77%

Denmark

23%

Business relocation 83%

Tenant advisory 9%

Other 8%

* Pro forma defined under Alternative Performance Measure (APM) and Definitions at the 

end of the Annual Report
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Operational Development

2024 was characterized by high efficiency and stable 

operational performance. Although total revenues declined 

marginally to NOK 394 million (from NOK 408 million in 2023), 

FMG achieved an all-time-high operational efficiency of 

42.3%, a continued increase from prior years (41.8% in 2023 

and 41.4% in 2022). 

• Norwegian operations remained the strongest contributor, 

with a solid performance in Stavanger.

• Danish operational activity was stable, though average 

margins were somewhat lower than 2023.

• Increased focus on project execution supported stable 

high operational margins with no outstanding disputes.

• Fixed costs were reduced by 13% compared to 2023, 

supporting improved profitability.

Financial Development

In 2024, FMG continued to execute on a focused strategy: 

simplifying its service offering, optimizing operational 

platforms, and only targeting geographies where it holds 

strong market positions. This approach has enhanced the 

Group’s profitability and ensured stability despite volatility in 

revenues during 2024.

FMG reported solid financial results:

• Revenue in 2024 was NOK 393.9m (408.6m). Except for 

advisory, a small reduction in all business segments was 

recorded. 

• Operating profit reached NOK 23.8m (-35.2m), with NOK 

22.6m (89.7m) in depreciation and impairments.

• Cash flow from operation was NOK 19.1m (49.8m) and 

main difference was a change in working capital of NOK   

-25.5m  (-1.5m). The increase in working capital was 

explained by reduced draw on factoring and a reduction in 

short term liabilities.

• Year-end cash balance was NOK 27.5m (35.5m). 

• The Group’s fixed long-term commitments are 

significantly reduced. Long-term financial debt, 

represented by the bond, was reduced by 69%. Leasing 

commitments, primarily from long-term office rental 

contracts, were reduced by 71%.

• Total assets at year end 2024 were NOK 254.9m (365.8m)  

where the reduction comes from renegotiated leasing 

contracts with reduced terms. 

• Total non-current liabilities were NOK 88.4m (308.6m) as 

a result of debt-to-equity conversion and reduced lease 

liabilities.

• Equity was strengthened to NOK 64.2m (27.6m) as a result 

of the financial restructuring.

Overall, FMG’s financial structure is sound, and the Group is in 

compliance with all loan covenants and reporting obligations.

Net comprehensive loss for the year has been allocated to 

equity.

Risk Factors and Going Concern

FMG operates in a market affected by macroeconomic 

volatility, including cost inflation and fluctuations in 

commercial real estate activity. However, the Group’s 

simplified business model and proactive cost management 

provide a certain buffer against such uncertainties.

Key mitigations included:

• Maintaining flexible cost structures and staffing models.

• Strengthening client diversification and pipeline 

development.

• Conservatively managing liquidity and working capital.

• Focus on improving non-billable resources to revenue 

ratio.

• Converting fixed to variable costs

Credit risk

The Group is exposed to credit risk from its operating 

activities, primarily its trade receivables and accrued 

revenues, and from its cash and cash equivalent deposited 

with banks. 

The risk for losses on receivables is considered to be low. The 

gross credit risk exposure as of 31 December 2024 was NOK 

63.2m (54.7m) for the Group. This figure does not include 

intercompany receivables. 

Liquidity risk

Liquidity risk is the risk that the Group will not be able to 

meet its current and future cash flow and collateral 

requirements without negatively and materially affecting the 

Group’s daily operations or overall financial condition and the 

potential for expansion. 

As of 31 December 2024, the Group had NOK 27.5m (35.5m) 

in cash equivalents with additional NOK 10.0m in an undrawn 

revolving credit facility (RCF). Of the cash equivalents, NOK 

7.1m is deposits or payroll tax. 

With a stronger liquidity buffer, and undrawn RCF, the 

liquidity risk is under control. 

Interest risk

The Group is exposed to changes in interest rates, as the 

company’s interest-bearing debt has a floating interest rate 

element (NIBOR plus a fixed margin) on the bond and leasing 

contracts on our fleet of vehicles. The Group will further be 

subject to prevailing market interest rates for any renewals or 

refinancing going forward. The main debt instrument, the 

bond, will mature on 20 October 2027 with a potential 

extension of 12 months.
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In line with Articles 3-3a of the Norwegian Accounting Act, 

the Board confirms that the financial statements have been 

prepared on the assumption of a going concern.

Largest shareholders 

31 DECEMBER 2024

Balance sheet and Equity

The Group transformed our capital structure in 2024. We now 

have a robust capital structure, and the Board of Directors 

considers the current equity level to be sound and sufficient. 

The Group’s financial obligations have been significantly 

reduced in 2024 and are primarily structured through a 

flexible bullet bond arrangement with a five-year maturity, 

which includes a payment-in-kind (PIK) feature to provide 

additional financial flexibility. The equity ratio stands at 25%, 

representing a reasonable level in line with industry norms. 

The ratio is expected to improve going forward. The Group 

has no other significant long-term debt instruments or fixed 

contractual financial obligations beyond this bond structure.

Outlook for 2025

The outlook for 2025 is cautiously optimistic:

• We have experienced a slow Q1 which follows our regular  

seasonal pattern. Activity is projected to build steadily 

through the year.

• The strategy remains to grow profitably within core 

segments, supported by a unified Nordic platform, lean 

organization, and continued investment in digital tools 

and ESG initiatives.

Income statement and statement of financial Position for 

First Mover Group Holding AS

Total revenue in 2024 came in at NOK 0.0m (0.0m). Total 

assets on 31 December 2024 amounted to NOK 93.7m 

(277m). Non-current assets consist of shares in First Mover 

Group AS at NOK 93m (153m) and debt to First Mover Group 

AS of NOK 0m (89m). Bank deposit was at NOK 0.6m (5.8m). 

The total equity on 31 December 2024 was NOK 92.5m 

(83.6m) and the equity ratio was 98.7% (30.2%). Total debt 

amounts to NOK 1.2m (191m).

Own shares

Asof the reporting date, First Mover Group Holding AS holds 

no treasury shares. 

Insurance

The Board of Directors in First Mover Group Holding AS and 

Group CEO are covered by an insurance policy for their 

potential responsibility towards the company and any related 

parties herein. The Group directors are covered in RiskPoint 

AS with an amount of NOK 10m. This insurance also covers 

the subsidiaries board members in companies owned more 

than 50%, which are all Group companies

Shareholder Holding Share

Euroclear Bank S.A./N.V. 88 480 400 57,6 %

Danske Bank A/S 35 726 065 23,3 %

UBS Switzerland AG 6 012 615 3,9 %

UBS Switzerland AG 5 139 106 3,3 %

VERDIPAPIRFONDET FIRST HIGH YIELD 2 632 155 1,7 %

Carnegie Investment Bank AB 1 880 111 1,2 %

Aaserud 1 612 896 1,1 %

WALEN 1 536 091 1,0 %

MAKRO INVEST AS 1 536 089 1,0 %

VERDIPAPIRFONDET FIRST YIELD 1 504 088 1,0 %

Other 7 457 434 4,9 %

Total 153 517 050 100 %

FMG  - Annual Report 2024
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Environmental, Social and Governance reporting

At First Mover Group, we recognize that our greatest 

environmental impact stems from the influence we exert on 

our customers. Each year, our operations generate 

approximately 8,000 tons of waste.

First Mover Group is committed to take a lead position in our 

market, ensuring that the substantial environmental footprint 

associated with office relocations is managed according to 

the highest sustainability standards. 

2024 was a year of further integrating our ESG ambitions into 

FMG’s operations:

• The FMG Impact platform continued to gain traction, 

allowing clients to reuse office furniture and reduce waste.

• Measurement tools and FMG Impact report were rolled 

out across more projects, allowing clients to track their 

CO₂ emission.

• Sustainability goals were aligned with client expectations, 

including use of certified materials and efficient transport 

logistics.

In 2025 we will roll out the complete FMG Impact platform, 

which will include certification of project managers and new 

procedures on way of working.

Better beginnings

We view sustainability and social responsibility not as 

challenges, but as opportunities to transform our industry. As 

a full-service provider, we are uniquely positioned to drive 

positive changes for both our customers and the industry at 

large. We collaborate with passionate, forward-thinking 

individuals within our own organization, as well as with 

customers and partners, all of whom share a common 

ambition: to advance society in a more sustainable direction.

First Mover Group operates through two main business areas: 

Advisory Services and Business Relocation Services. Through 

these offerings, we support clients throughout the entire 

relocation journey, promoting sustainable practices at every 

step. Our strategy and approach to sustainability and social 

responsibility are deeply aligned with FMG’s broader vision: 

“We create better beginnings”

…by finding the perfect property

Our experienced tenant advisors assist clients in finding 

premises that meet their operational needs while emphasizing 

environmental factors. In addition to location and size, we 

focus on sustainable building technologies such as efficient 

ventilation systems, solar energy solutions, and BREEAM-

certified properties. Selecting appropriately sized and 

environmentally optimized spaces helps clients and the 

planet to avoid unnecessary energy consumption.

…by managing the entire process

Our advisors provide expert guidance through the complete 

relocation, refurbishment, or organizational restructuring 

process. We treat each relocation as an opportunity to make 

sustainable choices, including conducting inventory 

assessments to identify furniture suitable for reuse or resale 

through our Re-Use Solution and implementing sustainable 

procurement practices, such as prioritizing FSC-certified 

furniture.

…by delivering a greener relocation process

The environmental impact imposed by businesses changing 

office is substantial. Previously, almost all new workplaces 

required new furniture at their new office, resulting in a 

significant waste of often very usable equipment. 

First Mover Group has as part of our core strategy, to ensure 

that every move we make follows the highest standards for 

minimizing the impact. When we each year relocate 

approximately 40,000 employees, it makes an impact. 

We have developed a product to manage and measure the 

environmental footprint for each decision and for each 

alternative chosen throughout the relocation project. From the 

choice of the new location to the degree of reused and 

recycled furniture. 

In the same way we are used to manage and report a 

project’s financial performance, we can now measure its CO2 

equivalent footprint. Our goal is to develop new sustainable 

solutions while reducing the environmental footprint and 

helping customers and partners raise awareness of 

sustainability and corporate social responsibility. 

We consider the work with sustainability and social 

responsibility not as a challenge but as an opportunity to 

change our industry. We work with exceptional people within 

our own company as well as our customers and partners who 

share a passion about moving the society in a more 

sustainable direction. 

At the end, every move counts.

FMG  - Annual Report 2024
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Social

The Group aims to be a workplace with equal opportunities 

and has included in its policies regulations to prevent gender 

discrimination regarding salary, promotion and recruitment. 

The Group has traditionally recruited from environments 

somewhat dominated by men. The Group had as of 31 

December 2024 286 (283) FTEs, of which 9.5% (12.7%) are 

female, excluding subcontractors. Our Board of Directors 

consists of three men, where one is an employee 

representative.

Sick leave in Norway was stable at 5.7% (6.5%). The Group will 

continue its efforts to reduce the number of sick days.

No incidents or reporting of work-related accidents resulting 

in significant material damage or personal injury occurred 

during the year.

The working environment is considered to be good, but efforts 

for improvements are made on an ongoing basis based on 

feedback from employee surveys. 

The Discrimination Act’s objective is to promote gender 

equality, ensure equal opportunities and rights, and to 

prevent discrimination due to ethnicity, national origin, 

descent, skin color, language, religion and faith. The Group is 

actively, determined and systematically working to promote 

the objectives of  the Discrimination Act’s objectives within 

our operations.

We also make sure we don’t contribute to human rights 

violations.  Sustainable development goal number 8 is 

important for our organization and our ambitions are:

• No one should be injured or ill as a result of working at 

FMG

• The gender balance among managers must reflect the 

gender balance as it is in the entire organization

• Ethnic diversity in the organization must reflect the ethnic 

diversity in the communities in which we operate

• Be an attractive workplace for existing and new 

employees

First Mover Group Norway has disclosed an equality and non-

discrimination report on our home page 

www.firstmoverGroup.no .

Governance

Building trust through good corporate governance is key to 

the license to operate for every company. First Mover Group 

continues to identify ways to improve on transparency, supply 

chain management and professional conduct to name a few 

core areas. 

First Mover Group conducts a due diligence assessment of 

ourselves, our supply chain and business partners, following 

the OECD guideline, in accordance with Transparency Act of 1 

July 2022. For further information, see our home page 

www.firstmoverGroup.no . 

The Group has implemented The Norwegian Corporate 

Governance Board’s recommendation on corporate 

governance in our corporate governance strategy. A further 

description of our corporate governance is located at our 

home page www.firstmoverGroup.no . 

The shares in First Mover Group Holding AS have equal voting 

rights. The transfer of shares is subject to the Board's 

approval in accordance with the rules set out in the 

Companies Act. 

FMG  - Annual Report 2024
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Declaration on the financial statements

We confirm that the financial statements for the year 2023, to the best of our knowledge, have been 

prepared in accordance with International Financial Reporting Standards (IFRS), give a true and fair view of 

the company’s and Group’s consolidated assets, liabilities, financial position and results of operations, and 

that the annual report includes a fair review of the development, results and position of the company and 

Group, together with a description of the most central risks and uncertainty factors facing the Group.

THE BOARD OF DIRECTORS OF FIRST MOVER GROUP HOLDING AS
SKØYEN, 27 May 2025

Jonas Aartun

CHAIRMAN OF THE BOARD
Tor Rønhovde

MEMBER OF THE BOARD

Terje Aas

MEMBER OF THE BOARD

This document is electronically signed

Øystein Leivestad

CEO

FMG  - Annual Report 2024
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Consolidated statement of profit and loss (Group)
(amounts in NOK)

Statement of other comprehensive income (Group)
(amounts in NOK)
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Consolidated statement of financial position (Group)
(amounts in NOK)
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Consolidated statement of changes in equity (Group)
(amounts in NOK)

THE BOARD OF DIRECTORS OF FIRST MOVER GROUP HOLDING AS
SKØYEN, 27 May 2025

1) Other adjustment in 2024 was resetting of effect of reported bond at market value to outstanding real value.

2) Own shares were transactions related to restructuring towards existing shareholders 

Jonas Aartun

CHAIRMAN OF THE BOARD
Tor Rønhovde

MEMBER OF THE BOARD

Terje Aas

MEMBER OF THE BOARD

This document is electronically signed

Øystein Leivestad

CEO
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Consolidated statement of cash flow (Group)
(amounts in NOK)

                               

                                        

                                          

             

                     

            

           

                                               

          

                         

                                   

                                

                                     

                                         

                         

                             

                                      

                                

                   

                      

                  

                         

             

                 

                                       

                                  

                                

                             

                                                     

                                                

                                                

                                           

                                          

                                          

     

        

        

  

  

  

  

  

  

  

     

     

      

      

  

      

            

    

            

 

          

          

         

 

           

            

          

      

           

 

        

           

      

           

           

         

           

         

           

            

            

       

            

          

         

           

          

 

            

    

            

           

          

          

          

         

         

           

          

       

         

 

      

       

 

 

         

 

           

         

           

            

            

         

          

          

         

 

          

         

FMG  - Annual Report 2024



20

Notes to the accounts (Group)
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Note 1. General information, basis for preparation 

and significant assumptions

1.1 General information  

First Mover Group Holding AS, the ultimate parent company of 

the First Mover Group (the Group), is a limited liability 

company incorporated and domiciled in Norway, with its head 

office in Karenslyst Allé 53, 0279 Oslo. First Mover Group 

Holding AS were founded 2 July 2018.

First Mover Group is a growing company providing advisory 

and logistic services to firms in relation to office relocation 

and consists of several brands that all address the market 

that arises when a company's lease agreement is about to 

expire. The process begins with search arbitration, continues 

with advice on designing new or reused office/store areas. The 

physical part of the process starts with good planning and 

efficient execution of both furniture assembly and business 

relocation. First Mover Group is the largest company in its 

niche in Scandinavia.

These consolidated financial statements have been approved 

for issuance by the Board of Directors on 27 May 2025 and is 

subject to approval by the Annual General Meeting in June 

2025.

1.2 Basis of preparation  

The consolidated financial statements have been prepared in

accordance with IFRS® Accounting Standards as adopted by

the European Union (EU) and in accordance with the 

additional requirements following the Norwegian Accounting 

Act.

The consolidated financial statements are based on a 

modified historical cost principle. The accounting principles 

used are consistent with last year. These consolidated 

financial statements have been prepared on the assumption 

of going concern.

1.3 New standards, interpretations and amendments not yet 

effective from 1 January 2024

The Group has not implemented any new accounting 

standards or otherwise made any changes to accounting 

policies during 2024.

In 2024, the international Accounting Standards Board (IASB) 

introduced two significant standards – IFRS 18 Presentation 

and Disclosure in Financial Statements, and IFRS 19 

Subsidiaries without Public Accountability – which are 

effective in 2027. The Group is currently assessing the 

potential impacts arising from the standards.

Furthermore, there are several standards, amendments to 

standards, and interpretations which have been issued by the 

IASB that are effective in future accounting periods that the 

Group has decided not to adopt early. None of these are 

expected to have significant effect on the financial statements 

of the Group.

1.4 Consolidation principles  

The Group’s consolidated financial statements comprise the 

parent company and its subsidiaries as of 31 December 2024. 

Subsidiaries are all entities over which the Group has control. 

The Group controls an entity when the Group is exposed to, or 

has rights to, variable returns from its involvement with the 

entity and has the ability to affect those returns through its 

power to direct the activities of the entity. Subsidiaries are 

fully consolidated from the date on which control is 

transferred to the Group. They are deconsolidated from the 

date that control ceases.

Intercompany transactions, balances and unrealized gains on 

transactions between Group companies are eliminated. 

Unrealized losses are also eliminated unless the transaction 

provides evidence of an impairment of the transferred asset. 

Accounting policies of subsidiaries have been changed where 

necessary to ensure consistency with the policies adopted by 

the Group. 

1.5 Presentation currency  

The Group’s presentation currency is Norwegian Kroner (NOK). 

This is also the parent company’s functional currency.

1.6 Foreign currency transactions and balance  

Transactions in foreign currencies are translated to the 

respective functional currencies of the Group entities at the 

exchange rate at the date of the transaction. Monetary assets 

and liabilities denominated in foreign currencies at the 

balance sheet date are retranslated to the functional currency 

at the exchange rate on that date.

1.7 Foreign operations  

The results and balance sheet items of subsidiaries that have 

a functional currency different from the Group’s presentation 

currency (NOK) are translated to NOK as follows:

• Assets and liabilities, including goodwill and applicable 

consolidation adjustments, for each balance sheet 

presented, are translated at the closing rate on the date of 

that balance sheet

• Income and expenses for each income statement are 

translated at the average exchange rates for the year, 

calculated on the basis of four quarterly averages

Foreign exchange translation differences arising from this 

translation are recognized in other comprehensive income and 

presented as a separate component in equity. These 

translation differences are reclassified to the income 

statement upon disposal or liquidation of the 

related  operations. All historical translation differences were 

set to zero at the date of transition to IFRS in accordance with 

IFRS 1.
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1.8 Discontinued operations

Upon disposal of a separate major line of business, the profit 

or loss from these operations, including gains/losses from the 

derecognition is classified as discontinued operations, if the 

criteria in IFRS 5 have been met. Profit/loss from group of 

assets classified as held for sale is also classified as 

discontinued operations. 

When discontinued operations are identified, the comparable 

amounts in the income statement and other comprehensive 

income, and the accompanying notes, are restated to reflect 

these operations in the previous years as if they were 

discontinued in that year. The discontinued operations are 

specified in separate notes, please see note 12 to the 

consolidated accounts.

1.9 Summary of significant accounting policies  

The principal accounting policies applied in the preparation of 

these consolidated financial statements are set out below. 

The financial statements have been prepared on a historical 

cost basis, except for fair value of contingent considerations in 

business combinations. The consolidated financial statements 

are presented in Norwegian kroner (NOK).  Accounting policies 

and the basis of consolidation have been consistently applied 

to all periods presented, unless otherwise stated. They have 

been applied under the assumption of going concern.

1.9.1 Business combinations  

Business combinations are accounted for using the acquisition 

method at the acquisition date, which is the date on which 

control is transferred to the Group. Costs related to the 

acquisition that the Group incurs in connection with a business 

combination are expensed as incurred. On the acquisition 

date, the identifiable assets acquired, and the liabilities 

assumed are recognized at their fair value, except for deferred 

tax assets or liabilities are recognized and measured in 

accordance with IAS 12 (income taxes). Goodwill represents 

the excess of the cost of an acquisition over the fair value of 

the Group’s share of the identifiable assets acquired and the 

liabilities assumed and is recognized at cost. Goodwill is 

allocated to cash generating units (CGU) and not amortized 

but tested for impairment at least annually

1.9.2 Cash generating unit  

A cash-generating unit (CGU) is the smallest identifiable group 

of assets that generates cash flows that are largely 

independent of cash inflows from other assets or Groups of 

assets. In order to identify whether cash flows from an asset 

(or a Group of assets) are independent of cash flows from 

other assets (or Groups of assets), management assesses 

various factors, including how operations are monitored . Each 

CGU or Group of CGUs to which goodwill has been allocated 

represent the lowest level in the entity where goodwill is 

monitored for internal management purposes. The Group of 

CGUs are in all instances no larger than an operating segment 

as defined in IFRS 8 Operating Segments. 

1.9.3 Impairment of goodwill or other non-current assets  

Impairment losses are recognized in profit and loss. 

Impairment losses recognized in respect of CGUs are allocated 

first to reduce the carrying amount of any goodwill allocated 

to the CGU (or Group of CGUs) and then, to reduce the carrying 

amount of the other non-current assets in the CGU (or Group of 

CGUs) on a pro rata basis. An impairment loss on goodwill is 

not reversed. An impairment loss on other non-current assets 

is reversed if there has been a change in the estimates used to 

determine the recoverable amount. An impairment loss is 

reversed only to the extent that the asset’s carrying amount 

does not exceed the carrying amount that would have been 

determined, net of depreciation or amortization, if no 

impairment loss had been recognized.

1.9.4 Goodwill  

Carrying amounts of intangible assets and equipment and 

fixtures are reviewed at the end of each reporting period to 

determine whether there is any indication of impairment. If 

any such indication exists, then the asset’s recoverable 

amount is estimated. Goodwill and intangible assets with 

indefinite useful life are tested for impairment annually or 

more frequently if impairment indicators are identified. An 

impairment loss is recognized if the carrying value of an asset 

or cash generating unit exceeds its recoverable amount. 

The recoverable amount of an asset or a CGU is the highest of 

their estimated fair value less cost to sell and value in use. In 

assessing value in use, estimated future cash flows are 

discounted to their present value using a post-tax discount 

rate that reflects current market assessments of the time value 

of money and the risks specific to the asset or CGU. For the 

purpose of impairment testing, assets are grouped together 

into the smallest group of assets that generate cash flows 

independently of other assets or CGUs. 

Subject to the operating segment limit, CGUs to which 

goodwill has been allocated are aggregated so that the level 

at which impairment testing is performed reflects the lowest 

level at which goodwill is monitored for internal reporting 

purposes. Goodwill is allocated to Groups of CGUs that are 

expected to benefit from the business combination in which 

the goodwill arose. 

1.9.5 Software development  

Expenditure on software development activities is capitalized 

if the project is technically and commercially feasible, the 

group has sufficient resources to complete development and is 

able to measure reliably the expenditure attributable to the 

intangible asset during its development. The expenditure 

capitalized includes primarily direct labor attributable to 

preparing the asset for use. Capitalized development 

expenditure is stated at cost less accumulated amortization 

and impairment losses. Straight-line amortization is applied 

over the estimated useful life of the asset from the date it is 

available for use. The carrying value of capitalized 

development is reduced by government grants when 

applicable. Expenditure on research is expensed as incurred.
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1.9.6 Property, plant and equipment  

The Group’s tangible fixed assets are related to office 

machinery and equipment, such as PCs and meeting room 

equipment, and fixtures and fittings in the office facilities. 

Property, plant and equipment are measured at historical cost 

less accumulated depreciation and any impairment charges. 

Depreciations are calculated on a straight-line basis over the 

assets’ expected useful life and adjusted for any impairment 

charges.

1.9.7 Financial instruments  

A financial instrument is any contract that gives rise to a 

financial asset of one entity and a financial liability or equity 

instrument of another entity. The Group has no financial 

instruments. 

1.9.8 Financial assets  

The Group's financial assets are primarily trade receivables, 

cash and cash equivalents. The Group classifies its financial 

assets in the following categories: at fair value through profit 

and loss or at amortized cost. The Group currently does not 

have any financial assets at fair value through profit and loss. 

1.9.9 Trade receivables and other current receivables  

Trade receivables are amounts due from customers for 

services provided in the ordinary course of business. Trade 

receivables and other current receivables are initially 

recognized at fair value plus any transaction costs. The 

receivables are subsequently measured at amortized cost 

using the effective interest method, if the amortization effect is 

material, less provision for impairment based on expected 

credit losses. The Group has an expected credit loss model for 

trade receivables, whereby expected credit losses are 

recognized based on ageing categories of trade receivables. 

1.9.10 Cash and cash equivalents  

Cash and the equivalents include cash on hand, deposits with 

banks and other short-term highly liquid investments with 

original maturities of three months or less. 

1.9.11 Financial liabilities  

Financial liabilities are classified, at initial recognition, as 

loans and borrowings, payables, or as derivatives designated 

as hedging instruments in an effective hedge, as appropriate. 

Derivatives are recognized initially at fair value. Loans, 

borrowings and payables are recognized at fair value net of 

directly attributable transaction costs.

1.9.12 Borrowings 

Borrowings are recognized initially at fair value, net of 

transaction costs incurred. Borrowings are subsequently 

measured at amortized cost using the effective interest 

method. Finance charges, including premium payable on 

settlement or redemption and direct issue costs, are accounted 

for on an accrual basis in the income statement using the 

effective interest method and are included within the carrying 

amount of the instrument. 

1.9.13 Trade creditors and other payables  

Payables are measured at their nominal amount when the 

effect of discounting is not material.

1.9.14 Income tax and deferred tax  

Income tax consists of tax payable and changes to deferred 

tax. Tax is recognized in the income statement, except to the 

extent that it relates to items recognized in other 

comprehensive income or directly in equity. In this case, the 

tax is also recognized in other comprehensive income or 

directly in equity. 

Deferred tax assets and liabilities are calculated on the basis 

of temporary differences between the carrying amount of 

assets and liabilities in the financial statement and their tax 

basis, together with tax losses carried forward at the balance 

sheet date. Deferred tax assets and liabilities are calculated 

based on the tax rates and tax legislation that are expected to 

apply when the assets are realized or the liabilities are settled, 

based on the tax rates and tax legislation that have been 

enacted or substantially enacted on the balance sheet date. 

Deferred tax assets are recognized only to the extent that it is 

probable that future taxable profits will be available, against 

which the assets can be utilized. Deferred tax assets and 

liabilities are not discounted.  

Deferred tax assets and liabilities are offset when there is a 

legally enforceable right to offset current tax assets against 

current tax liabilities and when the deferred taxes assets and 

liabilities relate to income taxes levied by the same taxation 

authority on the same taxable entity. The companies included 

in the consolidated financial statement are subject to income 

tax in the countries where they are domiciled. 

1.9.15 Provisions  

A provision is recognized when the Group has an obligation 

(legal or constructive) as a result of a previous event, it is 

probable (more likely than not) that a financial settlement will 

take place as a result of this obligation and the size of the 

amount can be measured reliably. If the effect is considerable, 

the provision is calculated by discounting estimated future 

cash flows using a discount rate before tax that reflects the 

market’s pricing of the time value of money and, if relevant, 

risks specifically linked to the obligation. 

Restructuring provisions are recognized when the Group has 

approved a detailed, formal restructuring plan and the 

restructuring has either started or been publicly announced. 
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1.9.16 Contingent liabilities and assets  

Contingent liabilities are not recognized in the annual 

accounts, except when part of the consideration of a business 

combination. Significant contingent liabilities are disclosed, 

except for contingent liabilities that are unlikely to be incurred. 

Contingent assets are not recognized in the annual accounts 

but are disclosed if there is a certain probability that a benefit 

will be added to the Group. 

1.9.17 Revenue from contracts with customers  

Revenue from contracts with customers is recognized when 

control of the services is transferred to the customer at an 

amount that reflects the consideration to which the Group 

expects to be entitled in exchange for those services. Revenues 

are presented net of value added tax, discounts and after 

eliminating sale within the Group.

Revenue is generated through delivery of services related to a 

relocation process. The Group provides a range of services, 

including commercial real estate brokerage, consulting, project 

management and operational services. The services are 

divided into two main operating segments Business Relocation 

and Tenant Advisory services in addition to Other where non-

core activities are collectively presented. See Note 3 for further 

information about the content of the operating segments. 

Revenue from the Business Relocation segment with contracts 

for execution of relocation services is recognized over time as 

customers receive and consumes the benefit of our services as 

the furniture is moved to the agreed location. Further, if we are 

unable to complete the contract, another company would not 

need to re-perform the relocation services already performed. 

The contracts are generally considered to consist of one 

performance obligation: the relocation of the agreed furniture. 

Most contracts for execution of relocation services have a 

pricing structure where the service is provided based on a 

fixed hourly rate for time used, and materials and fees are 

billed with a surcharge. Revenue for such contract is 

recognized over time in accordance with hours delivered and 

the agreed hourly rate. Revenue for materials and fees is 

recognized as revenue when the materials and fees are 

delivered to the customer.

Some contracts for execution of relocation services are fixed 

price contracts. Revenue is recognized over time in accordance 

with progress of the project, estimated as hours spent divided 

by the estimated total hours in the project. Revenue for 

materials and fees is recognized as revenue when the 

materials and fees are delivered to the customer.

In contracts for execution of relocation services, recognizing 

revenue based on hours spent and materials and fees 

delivered, is considered to realistically depict the value to the 

customer of the services performed to date.

Revenue for Tenant Advisory segment, where clients are 

receiving support in an early phase of a relocation project, are 

recognized following two methodologies, depending on the 

type of project. One part of the revenue from Tenant Advisory, 

which concerns project management of the preparations for a 

relocation project, is recognized over time as customers 

receive and consume the benefit of our advice. 

The other part of the revenue from Tenant Advisory, which 

concerns searching for new premises and contract 

negotiations for customers, the revenue is recognized when the 

new contract for a new location is signed.  

In general, the length of the performance obligations, in 

accordance with the contracts, are shorter than 12 months, 

and therefore, as a practical expedient, the Group does not 

disclose information regarding its remaining performance 

obligations. 

1.9.18 Leases  

The Group leases consist mainly of premises, cars, trucks and 

some office equipment.

At the inception of a contract, the Group assesses whether the 

contract is or contains a lease. A contract is or contains a 

lease if the contract regulates the right to control the use of an 

identified asset for a period in exchange for a consideration. At 

the commencement date of a lease, a lessee will recognize a 

liability to make lease payments and an asset representing the 

right to use the underlying asset during the lease term. 

The leases standard requires lessees to recognize right-of-use 

assets and liabilities for most leases. Exceptions for short term 

leases, low value leases, non-lease components and intangible 

assets have been adapted by the Group. Short term leases are 

defined as contracts of one year or less. Low value assets are 

defined as contract value of NOK 50,000 or less. For these 

leases, the Group recognizes the lease payments as other 

operating expenses in the statement of profit and loss when 

they occur. Lease liabilities are measured at the present value 

of the contractual payments due to the lessor over the lease 

term, with the discount rate determined by reference to the 

rate inherent in the lease or the Group’s incremental borrowing 

rate. 

Right-of-use assets are initially measured at the amount of 

the lease liability adjusted for any prepaid lease payment and 

reduced for any lease incentives received. Right-of-use assets 

are amortized on a straight-line basis over the remaining term 

of the lease or over the remaining economic life of the asset. 

1.9.19 Pension plans  

Obligations for contributions to defined contribution pension 

plans are recognized as an expense in the income statement 

as incurred. 
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1.9.20 Cash flow statements  

The cash flow statement is presented using the indirect 

method. Cash and cash equivalents include cash and bank 

deposits. Receipts and payments are presented separately for 

investing and financing activities, whilst operating activities 

include both cash and non-cash line items. Interest received 

and paid, and dividends received are reported as part of 

financing activities. Dividends paid are presented as part of 

financing activities

1.9.21 Classification of current and non-current items  

An asset is classified as current when it is expected to be 

realized or sold, or to be used in the Group’s normal operating 

cycle or falls due or is expected to be realized within 12 

months after the end of the reporting period. Other assets are 

classified as non-current. Liabilities are classified as current 

when they are expected to be settled in the normal operating 

cycle of the Group or are expected to be settled within 12 

months of the end of the reporting period, or if the Group does 

not have an unconditional right to postpone settlement for at 

least 12 months after the balance sheet date. 

1.10 Significant estimates and judgements  

The preparation of accounts in accordance with IFRS® 

Accounting Standards requires the use of certain critical 

accounting estimates. Management has, when preparing the 

financial statements, made certain significant assessments 

based on critical judgment when it comes to application of 

the accounting principles.

Management has used estimates and assumptions that have 

affected assets, liabilities, revenues, expenses and 

information on potential liabilities. Future events may lead to 

these estimates being changed. Estimates and their 

underlying assumptions are reviewed on a regular basis and 

are based on best estimates and historical experience. 

Changes in accounting estimates are recognized during the 

period when the changes take place. If the changes also 

apply to future periods, the effect is divided among the 

present and future periods. 

Estimates and assumptions, which represent a significant risk 

of a material adjustment in the carrying value of assets and 

liabilities during the coming financial year for the Group 

concern primarily the intangible assets, especially goodwill. 

The impairment test of goodwill is based on several estimates 

and assumptions for instance, about future cash flows and 

discount rates. See further information in Note 15.
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Note 2. Financial restructuring and risk management

Financial Restructuring and Capital Structure Developments

In 2024, the Group underwent a comprehensive financial restructuring that significantly affected its capital structure, equity, and 

overall balance sheet composition. Following the initial debt modification and restructuring in 2022, the bond was recognized as 

a new financial liability measured at fair value. At that time, the market value was estimated at 35% of par value, based on the 

Nordic Bond Pricing Index. The reduction in value would be reversed over the life of the bond via increased interest expense in the 

P&L statement, beginning in Q4 2022. This had no cash impact but would gradually increase the carrying value of the debt. As of 

year-end 2023, the reported carrying amount of the bond was NOK 86.9 million, compared to a par value of NOK 190.9 million. 

The Group refinanced its bond loan again in 2024. As part of the refinancing, a debt-to-equity conversion was executed involving 

NOK 145.7 million of the total nominal loan amount of NOK 190.9 million, in addition to accrued interest of NOK 19.9 million. As a 

result, the outstanding nominal amount of the bond loan was reduced to NOK 65 million. 

Due to the modification of the bond terms in connection with the 2022 refinancing, the carrying amount of the debt at the time of 

the debt conversion was NOK 106.7 million in the Group’s consolidated financial statements. The capital increase arising from the 

debt conversion was recognized in the Group as a proportionate share of the debt-to-equity conversion (NOK 145.7 million out of 

a total of NOK 210.8 million). Following the debt conversion, the remaining carrying amount of the bond loan in the consolidated 

financial statements was NOK 32.9 million. 

The residual debt was transferred to the subsidiary First Mover Group AS in connection with the establishment of a new loan 

agreement. The Group assessed the terms of the remaining debt to have been substantially modified in accordance with IFRS 9 

and therefore recognized the liability at fair value at the date of modification. The best estimate of fair value was assessed to be 

equivalent to the par value of the remaining debt. The recognized fair value of the amended bond was therefore at the first 

reporting with the new amended term sheet, 5 July 2024, equal to the outstanding amount of 65 million. Later in 2024 the Group 

made a repayment of the debt of NOK 3 million and reduced outstanding debt to NOK 62 million. 

As part of the financial restructuring, a significant lease agreement for our logistics warehouse in Oslo was renegotiated. The 

original 15-year lease term was reduced to a 2.5-year agreement, with no redelivery obligations at the end of the contract 

period. This renegotiation led to a substantial decrease in both right-of-use assets and lease liabilities on the balance sheet from 

2023 to 2024.
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Financial risk management

The Group is exposed to various financial risk factors through the Group’s operating activities, including interest rate risk, 

currency risk, credit risk and liquidity risk as described below. The Group monitors and manages financial risks based on internal 

policies and standards set forth by corporate management and approved by the Board of Directors. The risks related to interest, 

liquidity and finance are considered to be under control:

Interest risk

The Group is exposed to interest rate risk through its financial activities. The interest-bearing liabilities consists mainly of the 

NOK 62.0m bond with a margin of 3 months NIBOR + 600 basis points. The Group has no other interest-bearing debt instruments 

but has interest exposure through its leasing liabilities on vehicles and equipment as well as factoring of receivables, see Note 14. 

The Group aims to secure the lowest possible interest rate payments over time within acceptable risk limits. As the interest on the 

bond, factoring and vehicle leasing are directly linked to NIBOR, the effect of increased NIBOR impacts the interest burden on the 

Group. 

Liquidity risk

Liquidity risk refers to the potential inability to meet short-term financial obligations due to an imbalance between liquid assets 

and liabilities. The company actively monitors and manages liquidity through robust cash flow forecasting and strategic funding 

arrangements to ensure sufficient liquidity to meet its obligations, maintaining a strong financial position.

The cash position of the Group went from NOK 35.4m end of 2023 to NOK 27.5m end of 2024 with additional NOK 10.0m in 

undrawn revolving credit facility (RCF). Of the cash equivalents, NOK 7.2m is deposits or payroll tax. 

Financial risk

The Group is financed with equity, bonds and short-term factoring of receivables. On 31 December 2023, the Group's bond loan 

was NOK 190.6m. Post financial restructuring in 2024 the bond was reduced to NOK 65.0m. The bond is the main debt instrument 

in the capital structure and will mature on 20 October 2027 with an option of 12 months extension. There are no other 

investments or seller credits due on- or off- balance sheet. 

The bond was de-listed from Oslo Stock exchange the 22. April 2024, to become a private structure. 

Currency risk

The Group has revenues and expenses in NOK and DKK and is therefore exposed to currency exchange risk arising from the 

operating in Denmark. The change in currency rate between NOK and foreign currency may influence the companies' statement of 

income and equity. Overall, the Group is limited exposed to currency risk as all operating activities have revenues and a majority 

of their costs in the same currency. The lease liabilities and assets will fluctuate with their nominal currency. 

Credit risk

The Group maintains receivables from entities across both the private and public sectors in Norway and Denmark. In order to 

mitigate credit risk, the Group has implemented enhanced procedures for conducting credit assessments of new and unfamiliar 

customers, alongside a general reduction in credit terms as part of its standard conditions. Unpaid invoices are promptly 

identified through internal systems and followed up without delay. The Group’s overall exposure is limited due to a low average 

outstanding amount per invoice and a client base primarily composed of medium to large enterprises. Consequently, the risk of 

credit losses remains low. Historically, the Group has experienced minimal losses on receivables. For further details, refer to Note 

18 – Trade Receivables.

The risk of losses on receivables is considered to be low. The gross credit risk exposure per 31 December 2024 was NOK 63.2m 

(54.7m) for the Group. This figure does not include intercompany receivables. 

Based on events and conditions described above, it is assessed that there is no material uncertainty related to events or 

conditions that may cast significant doubt upon the entity’s ability to continue as a going concern. These financial statements are 

prepared on the assumption of going concern.
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Note 3. Segment information

The operating segments correspond to the management structure and the internal reporting to the Group's chief operating 

decision maker, defined as the CEO. The operating segments reflect an allocation based on the type of operation. Segment 

performance is evaluated based on operating profit or loss and is measured consistently with operating profit and loss in the 

consolidated financial statements. For management purposes, the Group has organized its primary business into operating 

segments defined by type of service offered, including the internal resources used to deliver the service, and geography. The two 

operating segments Tenant Advisory and Business Relocation, as defined below, exist in each country the Group operates. 

The Group had operations in two countries at the end of 2024. The Group reports four operating segments. The Group still owns 

an empty holding company in Sweden.

All services related to the pre-move phase are reported under the Tenant Advisory segment, and the physical execution and 

management of such are into Business Relocation. Everything else, which is outside the core services, is included in Other. Each 

country has two operating segments. 

Tenant Advisory

In the Tenant Advisory segment, the company supports tenants in defining future needs and conduct workplace analysis, search 

for new premises and performs contract negotiations, conduct project management services including overall progress and 

financial follow-up, construction follow-up, interior design specification, detailed planning, budgeting and procurement services. 

The company also has a license to sell and purchase commercial properties on behalf of clients. The Group has two Tenant 

Advisory segments, Norway and Denmark (under development). 

Business Relocation

In the Business Relocation segment, the company provides a full range of services to businesses on the move. The service follows 

where Tenant Advisory services end and involves all services related to the physical relocation of a business moving from one 

place to another, or sometimes in and out of the same location. It includes project coordination and execution of the relocation 

process, management and assembly of existing furniture (move/sale/dispose) and management and coordination of all deliveries 

at the new facility. The Group also provides a complete Environmental Report which describes to the client, how the entire 

relocation process’ impacts the environment and the effect of the clients’ and FMG’s mitigating actions. The Business Relocation 

segment also conducts various assembly and installation work related to relocation processes. The Group has two Business 

Relocation segments, one for each country in operation, Norway and Denmark.

Other

The remaining Group activities are included in Other. Revenue in Other is mainly from activities in Denmark, as they provide 

certain services which are not sorted in under the operating segments, such as relocation projects towards owners of entire 

apartment buildings. In addition, certain revenues from sublease agreements of premises, revenue for storage space in our 

warehouses, government grants and some non-cash revenues are included under other. See Note 4 for further information.  

 

Costs not associated with operating segments Tenant Advisory and Business Relocation are represented under Other. This 

includes, but is not limited to, special assembly projects, storage, private relocation, apartment buildings, HQ and administrative 

costs. In each country these noncore activities are reported under Other.

The remaining Swedish holding company has no operations and only some financial effects from earlier activities. It is not 

regarded as  a separate business segment but reported as Other-Sweden.   

IFRS

Information regarding the Group’s operating segments is presented in the following. The financial reporting for the Group is 

reported according to the IFRS accounting standard. The different effects of IFRS 16 are not part of the operational measures and 

are excluded from the operating segments. 

The leasing costs are included in the operating expenses in the table below and adjusted for as IFRS 16 adjustments.
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Revenue, operating expenses and operating profit per country 2024
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Revenue, operating expenses and operating profit per country 2023

                       

                          

                                     

                     

                 

              

                          

                                     

                     

                 

              

                                 

                                     

                     

                 

              

                        

                                     

                     

                 

           

          

              

                                        

              

               

          

 

            

         

               

       

 

        

       

               

 

 

 

 

               

          

 

            

 

 

         

               

         

        
         

           

 

             

          

        
         

          

 

            

          

        
         

 

 

 

 

        
         

           

 

             

 

 

          

        
         

           

     

         

            

            

     

          

 

            

           

     

 

       

        

       

     

          

       

             

 

 

            

     

 

       
           

 

 

          

          

       
           

 

 

         

         

       
           

 

 

 

       
           

 

 

          

            

            

            

       
           

           

            

           

 

             

          

            

          

 

            

          

            

 

       

        

       

            

           

       

             

            

            

            

            

           

    

      

       

              

     

           
         

     
       

           

          

       

           

          

          
        

            

            

 

            

         

       
          

            

            

            

           

          
         

     

             

            

     

             

            

     
        
        

            

           

        

            

           

           

            

           

            

           

           

            

            

           

        
     

            

         

       

            

           

For complete reconciliation of discontinued operations, see note 12. Discontinued operations.
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Note 4. Revenue from contracts with customers and Other operating income

Revenue from contracts with customers

The Group’s revenue from contracts with customers has been disaggregated and presented in the tables below:

The performance obligation for sale of services is generally satisfied upon delivery of the services. The services are delivered 

either on an hourly basis, or a fixed price contract. The terms are delivery plus 14-30 days for payment. This is valid for all 

services rendered.

Fixed price contracts amounts to NOK 57.5m in 2024, and NOK 59.0m in 2023. 

“Other” revenue in Norway derives from rental of storage space, amounting to NOK 6.7m. Danish revenue is from relocation 

projects towards owners of entire apartment buildings NOK 17.3m and revenue from rental of storage space in Denmark of,  

NOK 8.1m. 

Information about major customers 

The Group’s largest five clients represent approximately 15% of the total revenue in 2024. The Group has no major customers 

which provides over 10% of the total revenue during the year 2024.

Other Operating Income

Other operating income was in total NOK 0.0m for 2024, and 0.5m in 2023.

For complete reconciliation of discontinued operations, see note 12. Discontinued operations.
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Note 5. Cost of goods sold

Other cost of goods are directly related to the revenue produced and consists of costs associated with consumables, complaints, 

garbage handling, change in inventories and accruals. 

Note 6. Salary and personnel costs and management remuneration

• The Group management bonus scheme is based on financial and operational performance. 

• The Group management takes part in the general pension scheme described in Note 7. 

• The company provides severance pay that is regulated by the employment contract and which is considered to be fair and 

reasonable for the position in question and the scope of responsibility the position holds. In special situations, the final 

consideration can be increased if the reason for the termination of employment implies it. 

No member of the Group management has received renumeration or economic benefit from other companies in the Group other 

than what is stated above. 

See Note 20 for shares owned by Group management and members of the board.

Management and Board remuneration

The Group management consists of Chief Executive Officer (CEO) and Chief Financial Officer (CFO) that are employed by First 

Mover Group AS. 

Remuneration shown in the table below includes the full year period 01.01.2024 - 31.12.2024.
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Note 7. Pensions

Defined contribution plan

The Group's companies have defined contribution plans in accordance with local laws. The contribution plan for Norway covers 

all full-time employees over 20 years old, and with more than a 20% position out of a full year. It amounts to 2 % of the salary 

between 1-12G and 4% between 1-12G in FMG AS where an increase in pension was selected instead of a salary adjustment. The 

employees may influence the investment management through an agreement with DNB Livsforsikring AS or chose a different 

supplier. In Denmark, the contribution plan covers all full-time employees and amounts to 8% of the salary and the employees 

cover 4% through agreement with PFA and Pension Danmark. The contribution is expensed when it is incurred.

The contributions to pension plans recognized as expenses amounts to NOK 6.3m in 2024.

Note 8. Other operating expenses

VAT is not included in the auditor’s fee specified above. Auditor’s fee includes the full  year period 1 January 2024 – 31 December 

2024. First Mover Group Denmark has its own independent auditor and does not use the Group’s auditor. Their audit fee amounts 

to NOK 321 223. 

Bad debt (losses from receivables) is significantly reduced versus the year before. The Group recovered more than expected from 

previously written-off accounts receivable, resulting in a positive change in bad debt expenses.

Note 9. Finance items

Interest income derives from interest earned on bank accounts. Other financial income includes a NOK 6.33m gain resulting from 

renegotiation of lease terms for the warehouse in Oslo.

Interest expense is the cost of interest from the Group’s financial debt: bond, factoring and effective interest from sale

of receivables as well as general bank fees. See note 21 for further details. 
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Note 10. Income tax

Net recognized deferred tax assets

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current 

tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority. 

The Group recognizes deferred tax assets on the statement of financial position when it has been deemed adequately probable 

that the operations in the individual country will generate a taxable profit that the tax loss carry forward can be used to offset.  

On 31 December 2024, the Group’s unused tax loss carry forwards amounted to NOK 9.4 million. These losses relate mainly to 

Norway and have no expiry date. Based on profit forecasts, it is probable that there will be sufficient future taxable profits 

available against which these tax losses can be utilized.
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Note 11. Earnings per share

The basic earnings per share are calculated as the ratio of the profit for the year that is due to the shareholders of the parent 

divided by the weighted average number of ordinary shares outstanding. 

When calculating the diluted earnings per share, the weighted average basic shares outstanding is adjusted for any dilutive 

effects for employee share options or convertible bonds. See note 20 for more information about shares.

Note 12. Discontinued operations

In 2022 the Group discontinued our operations in Söder Stadsbud Ab and our ownership in FMG Deutchland Gmbh. In 2023 we 

continued this retraction from marginal market positions and laid down the last operations in Sweden, Resultat Prosjektleding 

and Move4U Sud Ab. Accordingly, the Group has no further operations in Sweden. The impact on our P&L from the subsidiaries 

we no longer own or operate are collectively gathered under Discontinued Operations. 
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Note 13. Property, plant and equipment
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Note 14. Leases

Right-of-use assets

The Group leases consist mainly of premises, vehicles, trucks and some office equipment. The Group’s right-of-use assets are 

categorized and presented in the table below.
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Lease liabilities

The Group leases consist mainly of premises, vehicles, trucks and some office equipment. The Group’s lease liabilities are 

categorized and presented in the table below.
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Practical expedients applied

The Group also leases personal computers, IT equipment and machinery with contract terms of 1 to 3 years. The Group has 

applied the practical expedient to not recognize lease liabilities and right-of-use-assets for short-term leases, presented in the 

table above. The leases are instead expensed when they incur. The Group will also apply the practical expedient of low value 

items.

Extension options

The Group’s lease of buildings has lease terms that vary from 1 to 5 years, and several agreements involve a right of renewal 

which may be exercised during the last period of the lease terms. The Group assesses at the commencement whether it is 

reasonably certain to exercise the renewal right.

Adjustments

In Norway, as a result of a renegotiation with the lessor, the original lease agreement for the Oslo warehouse — which 

commenced in 2019 with a term of 15 years — was replaced by a new lease agreement effective from 1 January 2024, with a 

term of 2 years and 9 months. The adjustment resulted in a reduction of both the right-of-use asset and the lease liability by 

NOK 96 million.

Other adjustments to right-of-use and lease liabilities in Norway include a NOK 2.6m increase due to extensions of vehicle lease 

agreements, and a NOK 0.2m reduction related to other premises leases. 

Right-of-use in Denmark’s assets were adjusted by NOK 0.1m due to extension of vehicle lease agreements, and lease liabilities 

by NOK -0.1m. 
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Note 15. Intangible assets

Intangible asset classes

Intangible assets in the Group are divided between Software and tools and Goodwill. Software and tools are primarily self 

developed IT software tailormade to support services rendered under our operating segments. The recognized Goodwill is based 

upon Purchase Price Allocation (PPA) analysis from the acquisitions of First Mover Group Norge AS (2019), Realia AS (2019) and 

SIRVA Aps (Adam Transport Co. Aps) (2020). Goodwill related to Swedish operations was written down to zero value in 2023.

Disposals in 2023 are a result of the lay down of Swedish subsidiary, Resultat Prosjektledning AB which had NxtStp (program 

and process) as an intangible asset on their balance. 
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Allocation of goodwill to cash-generating units and changes in CGUs

Goodwill is divided into Groups of cash-generating units (CGU) which are represented by the Operating segments as defined in 

Note 3. Each Operating segment has a separate CGU and represents the lowest level in the Group to be monitored by the 

management. The CGUs are tested for impairments on a regular basis and at a minimum each year.

Goodwill in the Group amounts to NOK 99.6m on 31 December 2024.
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Impairment testing of CGUs

Goodwill is tested for impairment at least annually, or when there are indications of impairment. The recoverable amount of 

each CGU is set to the estimated value in use. The value in use is the net present value of the estimated cash flow after tax, 

using a discount rate reflecting the timing of the cash flows and the expected risk. In the following we describe how the value in 

use is calculated and how much headroom each CGU has as per 31.12.2024 between its remaining goodwill and its estimated 

value in use. 

Assessment of value in use

The value in use for the CGU for all companies has been calculated by using estimated cash flows based on the budgets 

approved by the Group management and the management’s most resent assessment of the next four-year period before using a 

terminal value from year five and onwards. The projected cash flows are derived based on multiple factors: historical figures, 

expected marked development, our marked position and expected development of our various input factors such as salary and 

transportation. Future revenues are based on the Groups current services, capabilities and resources and any additional 

revenues coming from business development are not included. 

The following key assumptions were utilized when calculating value of the CGUs of 31 December 2024

In evaluation the value for each CGU, a discounted cash flow model is used with the following main assumptions to derive each 

CGUs’ value in use. The same model is then applied in a sensitivity analysis to identify when changes in individual key 

assumptions would result in the value in use being equal to the carrying amount of the respective CGU.

All CGUs are well established business segments today, with a solid client base, recurring revenue and well proven service 

offering. No new and unproven technology or additional services are assumed when deriving the growth of revenue. 

EBITDA margin

Future EBITDA margins (EBITDA as defined under Appendix Alternative Performance Measure (APM) and Definition) are based 

on historical margins achieved in the regions we operate in under normal conditions (not impacted by either pandemic or war in 

Europe). Measures have been initiated in the Group to improve EBITDA margins to ensure the normalized margins are met under 

the  expectations of the development of future revenues. The Group has initiated actions to reduce fixed costs, increase revenue 

through investments in salesforce and a focused service offering. These initiatives are expected to impact and improve overall 

margins. 

EBITDA to Free Cash Flow conversion rate

The Group operates on an asset light platform where the Maintenance CAPEX and operational net working capital, represent a 

relatively small percentage of a normalized cash flow from Operation. The Conversion rate explains the percentage of EBITDA 

which is converted to cash flow before tax. The CAPEX investments are done centrally and the same procedures for liquidity 

management, i.e. optimizing working capital, applies to all Group companies. The conversion rate differs between type of CGU 

but not its geography. The conversion rate is 90% for Tenant advisory and 80% for Business Relocation CGUs. 

Discount rate

The discount rate is deducted by a weighted average cost of capital (WACC) based on capital asset pricing model for cash 

flows after tax. The WACC is calculated separately for each country where each country has a distinct risk-free rate. The 

discount rate reflects the market rate of return relevant to the Group and our CGUs. The cost of equity is based on a risk-free 

rate plus the market risk premium and multiplied by the Group’s’ asset beta, leverage and small stock premium. Cost of debt is 

calculated as the risk-free rate plus SWAP rate and the Group’s debt premium, then adjusted for tax shield. Nominal tax rates 

are described for each country in the table below. 

Growth rate

The annual growth rate of the revenues for each CGU in the discounted cash flow method is separated into two phases, a 

prognosis phase and a terminal phase. The prognosis phase is explicitly modeled on an annual basis. It has an average growth 

of 4.5% (4.5%) on the total revenue of the Group. The outlook is a relatively conservative outlook, reflecting our relatively mature 

market position as well as a modest general outlook for economic market growth. Following the prognosis phase, a terminal 

phase is modelled with 2.5% growth following mid to long term expected cost inflation, i.e. revenues follow cost development, 

and margins become stable. 
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Impairment test of the cash-generating units 

The impairment test shows that the CGUs’ calculated value in use is higher than their carrying amount of goodwill. In the DCF 

calculation for each CGU, is based on a model with budgeted/projected cash flows for a period of four years with residual value 

from year five. The cash flows estimate includes an average compounded annual growth for the next four-year period followed by 

a perpetual growth in the terminal value year, for each CGU. 

The key assumptions used for each CGU in the various countries  are listed in the following table: 

Sensitivity of the Norwegian CGUs: 

The following key assumptions would each and individually result in the value in use being equal to the carrying amount of each 

CGU.

Headroom between Goodwill (Net Book values) and value in use is for Tenant Advisory in Norway NOK 17.3m and for Business 

Relocation Norway NOK 31.6m.

Sensitivity of the Danish CGU: 

The following key assumptions would each and individually result in the value in use being equal to the carrying amount of each 

CGU.

Headroom between Goodwill (Net Book values) and value in use is for Business Relocation Denmark NOK 4.2m.

Development of CGUs’ value in use will be monitored going forward.
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Note 16. Financial instrument categories and reconciliation of liabilities arising from financial activities

Categories of financial assets and financial liabilities 

Acquired bonds and other financial assets

The Group holds no bonds or other financial assets other than cash and deposit accounts by end of 2024.
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Note 17. List of subsidiaries

The following subsidiaries are included in the 2024 consolidated financial statements:

The following subsidiaries are included in the 2023 consolidated balance sheet and cash flow statement:

In 2023 the Group laid down AB Move4U I Syd and Resultat Prosjektledning Sverige Ab. The P&L is presented in 2023 net of all 

discontinued subsidiaries. 

The consolidated balance sheet and cash flow statement represent all companies included in the Group for the relevant periods 

and relevant dates.
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Note 19. Cash and cash equivalents

Cash and cash equivalents in the balance sheet and the cash flow statement include cash, bank deposits and all other 

monetary instruments with a maturity of less than three months from the date of acquisition and are measured at nominal 

value.

First Mover Group operates a cash pool in NOK where wholly owned subsidiaries participate. Such cash pool arrangements 

facilitate netting of cash positions within the Group, thereby reducing the requirement for external financing, and centralizing 

management of aggregated positions.

A discrepancy in the group consolidation file related to the Swedish subsidiaries resulted in an overstatement of NOK 3.7m in 
the reported cash balance for 2023.

Use of the Restricted escrow account is regulated by the bond terms. The residual escrow balance (NOK 5.0m) was used in 

2024 and the account has been closed. 

NOK 7.2m of the cash and cash equivalents is restricted through withholding tax and deposit accounts. 

Note 18. Accounts receivables

Trade accounts receivable are non-interest bearing. See the table below for an ageing analysis of trade accounts receivables. 

The amount of pre-invoiced revenues at year-end is limited. See Note 2 for description of the Group’s credit risk management.
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Dividend paid and proposed

Treasury shares

Note 20. Share capital, shareholder information and dividend

Changes to share capital and premium

In 2024 the share capital was reconstructed following the build-up of a new capital structure. 

Capital reduction: 

The 5 July 2024 a share capital reduction was done reducing the share capital from NOK 166 095 to NOK 0. 

Capital increase 1:

The debtor partially extinguished the bond through a debt-to-equity conversion. In total NOK 145 million, of the bond debt of 

NOK 191 million and accumulated unpaid interest of NOK 19 million was converted to equity.

The equity issue resulted in 145 841 195 new shares. Par value of NOK 0.001 per share. Share capital was NOK 145 841 and share 

premium of 145 695 353NOK.

Capital increase 2:

On 5 July 2025, a capital repair issue was directed towards the Company’s existing shareholders prior to the capital decrease. In 

this issue, 7,675,853 new shares were issued, at par value 0.001 NOK per share with no share premium. The share capital 

increase was NOK 7,675.

All issued shares have equal voting rights and the right to receive dividends.
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Note 21. Financial Liabilities and Maturities

In September 2019, the Group issued a series of senior secured bonds at the maximum amount of NOK 400 million with NOK 200 

million drawn at issue. The bond has gone through a first restructuring in 2022 and entered into a second round of restructuring in 

2024, this time with the aim to materially reduce debt and improve the capital structure. An agreement with the Group’s various 

stakeholders was publicly announced 30 January 2024. 

Bond outstanding amount by 31 December 2024 is NOK 62.0 million after NOK 3.0 million was swept as repayment in 2024. The 

interest rate for the Bond is 3-month NIBOR plus a margin of 6.00%. The bond is secured by share pledge over the material 

subsidiaries and asset pledges of bank accounts, accounts receivables and other operating assets in the material subsidiaries.

The Bond had an original maturity 30 September 2022. In the new Bond Terms, the bond maturity was extended to 20 October 

2027 with a potential for a 12-month extension. 

Financial covenants from the new Bond Terms:

(i) Minimum liquidity: 

(i) the available liquidity shall at all times be minimum NOK 10m.

The Group has the following outstanding secured short- and long-term loan commitments:
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Bond reported at fair value in 2024:

IFRS requires a substantial modification of the terms of a financial liability and is accounted for as an extinguishment of the 

original financial liability and the recognition of a new financial liability. A modification is considered substantial if the present 

value of future cash flows under the new terms discounted using the original effective interest rate, is at least 10 % different from 

the present value of the remaining cash-flow of the original financial liability. Further, if the bond is to be considered 

substantially modified, it shall be recognized at fair value. 

In 2022 during the first round of Bond restructuring, the changes in the bond terms qualified as substantial modifications, and 

the bond was accordingly reported at fair value in 2022 and 2023. The fair value in 31.12.2023 was NOK 86.9 million, while the 

outstanding amount (nominal value) was NOK 190.9 million.

According to the Group’s analysis of the terms of the remaining debt as agreed in 2024, the bond is substantially modified and 

was recognized at fair value at the time of the modification. The best estimate of fair value was assessed to be equivalent to the 

par value of the remaining debt. The recognized fair value of the amended bond was therefore first reported with the new 

amended term sheet, 5 July 2024, equal to the outstanding amount of NOK 65 million.
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Note 22. Contractual obligations and contingent liabilities

The Group does not have any material contractual obligations or off-balance sheet agreement not reflected in the financial 

statement. 

The Group is through its ongoing business operations exposed to litigation and claims from customers and public authorities. 

These are usually guarantee claims or claims for damages as a result of injury to persons or damage to property that has 

arisen due to the use of the company’s services. As of the date of this report, the Group has no outstanding claims due to our 

operation.

          

                           

                 

                  

                                     

                                                

                               

                

                                     

                                           

                

     

          

         
      

 

         

 

 

          

 

          

          

           

         

 

         

 

 

 

 

 

          

          

         

          

         

 

 

 

 

 

         

          

        

 

 

 

 

 

 

 

         

         

         

 

 

 

 

 

 

 

       

       

         
       

 

 

 

 

 

 

 

 

 

     

          

          

 

 

          

 

          

          

           

*Calculated using the interest rate as of 31 December 2023.

          

                           

                 

                  

                                     

                                                

                               

                

                                     

                                           

                

     

          

           
    

 

          

 

 

          

         

          

          

           

         

 

          

 

 

 

 

 

          

          

         

 

          

 

 

 

 

 

          

          

        

           

          

 

 

 

 

 

          

           

         

 

 

 

 

 

 

 

          

          

         
       

 

 

 

 

 

 

 

          

          

     

           

          

 

 

          

         

          

           

           

Overview of Financial liabilities and maturities

The Lease liabilities in the balance sheet are a discounted figure, following IFRS 16. In the table below, the undiscounted payments 

due are listed, see Note 14 for more information of Lease Liabilities and Assets:

*Calculated using the interest rate as of 31 December 2024.
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Note 23. Business combinations

General note of the Group’s acquisitions
The Group and all our subsidiaries as well as our target companies are asset light companies with values primarily related to its 
intangible assets. In such, the underlying values in our corporate acquisitions mainly consist of people, market positions and 
know how. As a consequence of acquiring asset light companies, we build up a considerable amount of goodwill.

Acquisitions in 2023 and 2024
The Group did not do any acquisitions in 2023 or in 2024. 

Transactions and Fair Value Acquisitions  in 2023 and 2024
No transactions were performed in 2023 or in 2024.

Impairment
As a consequence of lower earnings, impairments have been taken to reduce outstanding goodwill in 2023. 
No impairments taken in 2024. See Note 15 Intangible assets for more information. 

Changes in Earn-out liabilities  2024
There are no further seller credits or earn outs recognized on the balance sheet as per 31.12.2024. 

Note 24. Events after the balance sheet date

A discrepancy in the group consolidation file related to the Swedish subsidiaries resulted in an overstatement of NOK 3.7m in 
the reported cash balance for 2023. This has since been identified and corrected. The adjustment has been reflected through a 
corresponding reduction in both the cash position and equity in the 2024 financial statements.

The same applies for the Danish consolidation file on deferred tax assets. This gave a positive effect in deferred tax assets and 
equity of NOK 2.5 million. 

Note 25. Related parties' transaction

There were no related parties' transactions in 2024. 
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Statement of profit and loss (FMG Holding AS)
(amounts in NOK)
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Statement of financial position (FMG Holding AS)
(amounts in NOK)
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Statement of cash flow (FMG Holding AS)
(amounts in NOK)

THE BOARD OF DIRECTORS OF FIRST MOVER GROUP HOLDING AS
SKØYEN, 27 May 2025

Jonas Aartun

CHAIRMAN OF THE BOARD
Tor Rønhovde

MEMBER OF THE BOARD

Terje Aas

MEMBER OF THE BOARD

This document is electronically signed

Øystein Leivestad

CEO

FMG  - Annual Report 2024

                               

                       

                           

                  

                            

                                                    

                                        

                                   

                                

                                                        

                                                     

                                      

                                

                                       

                  

                   

                      

                         

                  

             

                 

                                

                                                     

                                         

                                          

     

 

                                    

    

             

           

       

           

       

      

           

             

 

             

 

 

           

           

         

            

  

           

           

         

       

    

         

 

           

         

           

           

           

 

 

 

 

 

 

 

 

        

         

         

      

         

         



56

Notes to the financial statements (FMG Holding 

AS)

Note 1. General information, basis for preparation

and significant assumptions

Accounting principles

The annual accounts have been prepared in accordance with 

the Norwegian Accounting Act and generally accepted 

accounting principles

Tax

The tax expense in the income statement includes both the 

tax payable for the period and the change in deferred tax. 

Deferred tax is calculated at 22% on the basis of the 

temporary differences that exist between accounting and tax 

values, as well as tax losses carried forward at the end of the 

financial year. Tax-increasing and tax-reducing temporary 

differences such as reverses or can be reversed in the same 

period is settled and net.

Classification and assessment of fixed assets

Fixed assets include assets intended for permanent ownership 

and use. Fixed assets are valued at acquisition cost, less 

depreciation and write-downs. Long-term debt is capitalized 

nominal amount at the time of the transaction.

Property, plant and equipment are capitalized and 

depreciated over the asset's economic life. Essential fixed 

assets that consist of several significant components with 

different lifetimes are decomposed with different depreciation 

period for the various components. Direct maintenance of 

fixed assets is expensed ongoing under operating costs, while 

costs or improvements are added to the cost of the fixed 

asset and depreciated in line with the fixed asset. Property, 

plant and equipment are written down to the recoverable 

amount impairment that is not expected to be temporary. 

Recoverable amount is the highest of net sales value and 

value in use. Value in use is the present value of future cash 

flows associated with the asset. The write-down is reversed 

when the basis for the write-down is no longer present

Classification and assessment of current assets

Current assets and current liabilities normally include items 

that fall due for payment within one year after the balance 

sheet date, as well as items related to the product cycle. 

Current assets are valued at the lowest value of acquisition 

cost and fair value. Current liabilities are capitalized at a 

nominal amount of the time of the transaction.

Subsidiaries

Subsidiaries and associated companies are valued according 

to the cost method in the company accounts. The investment 

is valued at acquisition cost for the shares unless there has 

been a write-down necessary. A write-down to fair value has 

been made when impairment is due to reasons that cannot 

expected to be temporary, and it must be considered 

necessary in accordance with generally accepted accounting 

principles. Write-downs are reversed when the basis for 

impairment is no longer present.

Dividends, Group contributions and other distributions from 

subsidiaries are recognized as income in the same year as 

they are set aside in the subsidiary's accounts. Exceeds the 

dividend / Group contribution after the share of earned profit 

the time of acquisition, the excess part represents repayment 

of invested capital, and the distributions are deducted from 

the value of the investment in the balance sheet of the parent 

company.

Receivables

Accounts receivable and other receivables are stated at face 

value after deduction of provisions to expected loss. 

Provisions for losses are made on the basis of an individual 

assessment of the individual receivables. For other accounts 

receivable, an unspecified provision is made to cover 

expected losses on claims. When accounting for pensions, the 

linear earnings profile and expected final salary are as 

earnings basis used as a basis.

Financial liabilities

The Group has financial liabilities measured at amortized 

cost. Financial liabilities at amortized cost consists largely of 

loans, accounts payable and other current liabilities. These 

obligations are recognized first at fair value less transaction 

costs and then measured at amortized cost through effective 

interest method.

Cash and Cash equivalents

Cash and the equivalents include cash on hand, deposits with 

banks and other short-term highly liquid investments with 

original maturities of three months or less. 
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Note 2. Salary and personnel costs and management renumeration

Pension obligations

The association is not obliged to have an occupational pension scheme under the Act on Mandatory Occupational Pensions.

Note 3. Cash and cash equivalents

Withholding tax account per 31 December 2024 amounts to NOK 444 200, and per 31 December 2023 amounted to NOK 329 700.

Use of the Restricted escrow account is regulated by the bond terms. The residual escrow balance (NOK 5.0m) was used in 2024 

and the account has been closed. 

Note 4. Share capital
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Note 5. Share capital, shareholder information and dividend

Changes to share capital and premium:
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In 2024 the share capital was reconstructed following build up of a new capital structure. 

Capital reduction: 

The 5 July 2024 a share capital reduction was done reducing the share capital from NOK 166 095 to NOK 0. 

Capital increase 1: 

Equity issue for conversion of part of bond debt and interests, to equity. Bond debt reduced from NOK 191 million to NOK 65 million equal NOK 

126 million and accumulated unpaid interests of NOK 19 million, in total NOK 145 million was converted to equity. The equity issue resulted in 

145 841 195 new shares. Par value of NOK 0.001 per share. Share capital was NOK 145 841 and share premium of 145 695 353NOK.

Capital increase 2:

The 5 July 2025 a capital repair issue directed towards the Company’s existing shareholders prior to the capital decrease. In this issue, 

7,675,853 new shares were issued, at par value 0,001 NOK per share with no share premium. Share capital increase was NOK 7 675.

All issued shares have equal voting rights and the right to receive dividend.
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Note 6. Receivables, liabilities and transactions within the Group

Receivables from Group companies are included in the accounting items with the following amounts:

Note 7. Investments in subsidiaries
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Note 8. Bond loans

As part of the restructuring in 2024 for the Group, a share of the bond was converted to equity and the remaining bond was 

transferred to First Mover Group AS. There are consequently no bond loans in First Mover Group Holding AS by end of 2024. 

See Financial Statements (Group) Note 2 and 21 for more information. 

Note 9. Deferred tax assets

Specification of this year's tax expense:

Note 10. Events after the balance sheet date

There were no events after the balance sheet date that require disclosure or adjustment in the financial statements.
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Appendix

Alternative Performance Measure (APM) and Definitions
The APMs and key financial definitions used by Group are set out below: 

TOTAL REVENUE

Sales Net of VAT.

EBITDA (IFRS)

Earnings before interest, tax, depreciations and amortization. Derived from financial statements as the sum of Operating profit 

plus the sum of depreciation and impairments. 

EXCEPTIONAL ITEMS

Items that are unusual or infrequent in their nature, can be both revenues and costs.

EBITDA  Adj. 

Means EBITDA (IFRS) excluding impact of IFRS 16 and adjusted for the Exceptional Items. The Group has presented this item 

because it considers it to be a useful measure to show the management's view on the overall picture of profitability and a 

proximation of cash generation from the normal recurring operational activities. 

Pro forma

Pro forma figures represent the impact from new acquired entities or discontinued entities in that happened in the reporting 

period. The pro forma figure represents the full period effect of the configuration of the Group as reported on the last day of the 

period (Balance Day). 

EBITDA  Adj. Pro forma

EBITDA Adj. including the effect of Pro forma. The Group has presented this item because it considers it to be a useful measure to 

show the management's view on the overall picture of profitability and a proximation of cash generation from the normal recurring 

operational activities based on the configuration of the Group as reported on Balance Day for the full period. 

NET INTEREST EXPENSE/INCOME

Financial income minus financial expenses including exchange rate differences related to financial assets and liabilities.

NET INTEREST-BEARING DEBT

Interest-bearing liabilities less cash and cash equivalents. The Group has presented this item because the management considers 

it to be a useful indicator of the Group's indebtedness, financial flexibility and capital structure. The net interest-bearing debt 

excluded IFRS 16 is a useful measure as indebtedness, not including the lease liabilities from IFRS 16, is relevant for the covenants 

of the Groups credit facilities.

NET WORKING CAPITAL

Working capital assets, comprising inventories plus total current receivables less trade receivables from deferred payment 

arrangements less current lease receivables, less working capital liabilities, comprising total current liabilities less current lease 

liabilities less bank overdraft. The management considers it to be a useful indicator of the Group's capital efficiency in its day-to-

day operational activities. 

MAINTENANCE CAPEX

Required level of investments to maintain physical assets and support systems to ensure the Group can produce the current and 

expected future revenue without additional investments over time.

FREE CASH FLOW TO FIRM

EBITDA adjusted for corporate tax, Maintenance CAPEX and Net Working Capital. The cash flow available for debt service and 

equity. 

 

FMG  - Annual Report 2024



61

The bridge between IFRS reported figures and the APM; EBITDA pro forma unadjusted, are as follows:
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BDO AS Bygdøy allé 2 
Postboks 1704 Vika 
0121 Oslo

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av

det internasjonale nettverket BDO, som består av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA.
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BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av

det internasjonale nettverket BDO, som består av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA.
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BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av

det internasjonale nettverket BDO, som består av uavhengige selskaper i de enkelte land. Foretaksregisteret: NO 993 606 650 MVA.



Philosophy

A company’s workplace is its main physical perimeter which should encourage employees to perform 

their daily work in an efficient manner. It is the main display of a company’s values, put into practice. 

The workplace also represents a significant cost, not only to the firm’s financial statements, but also 

to our environment. Commercial real-estate denotes a heavy burden to the environment through 

construction and operation. The footprint depends on a building’s technical characteristics and how 

well we utilize its spaces. A conscious management of your workplace can represent large savings, 

both financially and environmentally.
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