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Management’s comment
Financial Summary – December and Full Year 2024 (unaudited) and January 2025

▪ December Performance: December was characterized by high operational activity with strong operational margins. However, year-end related one-off costs impacted EBITDA 
negatively. These costs include a termination fee for an office contract, ongoing legal expenses associated with restructuring, a revenue error on a project in Denmark, and other accrued 
costs in Realia. Operational efficiency 41.1%*, but was adversely affected by a revenue revision in Denmark during December. As a result, EBITDA for the month was -0.73m NOK 
compared to -0.10m NOK in the previous year.

▪ 2024 Performance:

• Total revenue for 2024 reached 392m NOK, slightly lower than 394m NOK in 2023. Operating profit margin remained stable and strengthened at 42.3% after adjusting for non-relevant 
revenue from Advisory and Warehouse sublet. When adjusting historical margins for warehouse rental revenue, a consistent improvement in operating margin and efficiency has been 
observed over the past three years:

• 2021: 40.6%

• 2022: 41.4%

• 2023: 41.8%

• 2024: 42.3%

• YTD EBITDA stood at 22.3m NOK (5.6%), and when adjusted for one-off costs related to the financial restructuring in FMG, it amounted to 28.7m NOK (7.3%). The year-end cash balance 
was 31.5m NOK, compared to 39.2m NOK at the end of 2023. The cash reduction is due to seasonal build up of working capital, reduced factoring of receivables over the year and 
reduction of outstanding payments.

▪ January 2025 performance: Revenue 24.9m NOK (compared to 34.1m NOK last year and 26.9m NOK in the budget). EBITDA: -3.7m NOK (vs. 4.3m NOK last year and -2.9m NOK in the 
budget).Variance in EBITDA versus budget primarily attributed to:

• High levels of sick leave.

• Projects with high transport-related costs.

• Specific seasonal costs incurred in January.

▪ Outlook

▪ February is expected to maintain a similar activity levels. March projected to show slight improvement, with significant business activity anticipated in the spring. Strong tendering activity 
observed across all sectors, supporting a positive longer-term outlook. 

* Operating profit margin is excluding Advisory revenue as this revenue has no costs in COGS and therefore disturbs the operational margin
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P&L First Mover Group
Group level December report
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P&L First Mover Group
Norwegian Operation December report
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P&L First Mover Group
Danish Operation December report

       

        

                   

        

       

     

             

                    

                   

         

                        

          

    

                 

            

                     

          

              

                        

                       

      

         

                        

      

             

                 

        

 

     

  

   

   

     

     

     

   

   

     

     

      

   

   

  

   

  

  

 

  

     

     

      

      

    

 

     

 

   

   

      

     

     

   

   

     

     

      

   

   

    

  

   

 

 

  

     

   

     

      

         

   

     

   

 

     

     

     

     

   

   

     

     

      

   

   

  

   

   

  

 

  

   

   

     

      

   

 

      

   

     

      

      

      

      

     

     

      

      

      

      

     

   

     

     

   

  

   

      

     

     

      

     

   

      

   

     

      

      

      

      

     

     

      

      

      

     

     

   

   

     

   

 

   

      

     

     

      

          

     

      

     

 

      

      

      

      

     

     

      

      

      

     

     

   

     

     

   

  

   

      

     

     

      

   

 

      

   

     

      

      

      

      

     

     

      

      

      

      

     

   

     

     

   

  

   

      

     

     

      

     

   

      

   

     

      

      

      

      

     

     

      

      

      

     

     

   

   

     

   

 

   

      

     

     

      

    

   

      

   

     

      

      

      

      

     

     

      

      

      

     

     

   

   

     

   

 

   

      

     

    

      

    

 

      

   

     

      

      

      

      

     

     

      

      

      

      

     

   

     

     

   

  

   

      

     

    

      



January reports
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P&L First Mover Group
Group level January report
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P&L First Mover Group
Norwegian Operation January report
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P&L First Mover Group
Danish Operation January

       

        

                   

        

       

     

             

                    

                   

         

                        

          

    

                 

            

                     

          

              

                        

                       

      

         

                        

      

             

                 

        

 

 

 

   

     

     

     

     

   

   

     

     

      

   

   

  

   

  

  

 

  

     

     

      

      

    

 

     

  

   

     

     

     

     

   

     

     

     

      

   

   

  

  

   

  

 

  

   

     

     

      

         

 

     

 

 

     

     

     

     

   

   

     

     

      

     

   

  

   

   

 

 

  

     

     

      

      

   

 

 

 

   

     

     

     

     

   

   

     

     

      

   

   

  

   

  

  

 

  

     

     

      

      

     

 

     

  

   

     

     

     

     

   

     

     

     

      

   

   

  

  

   

  

 

  

   

     

     

      

          

 

     

 

 

     

     

     

     

   

   

     

     

      

     

   

  

   

   

 

 

  

     

     

      

      

   

 

      

   

     

      

      

      

      

     

     

      

      

      

      

     

   

     

     

   

  

   

      

     

     

      

     

   

      

   

     

      

      

      

      

     

     

      

      

      

     

     

   

   

     

   

  

   

      

     

     

      

    

   

      

   

     

      

      

      

      

     

     

      

      

      

     

     

   

   

     

   

 

   

      

     

    

      

    

 

      

   

     

      

      

      

      

     

     

      

      

      

      

     

   

     

     

   

  

   

      

     

    

      



Full P&L
• Pro forma, excludes discontinued 

operations

• NGAAP including depreciation of Goodwill

• Net effect from IFRS on a separate line 
below Profit of the period

        

     

       

        

                   

     

                       

                 

          

         

          

    

                          

                

                      

      

                        

                       

                                  

                

                              

                       

                   

                     

          

            

                      

                       

                         

                  

                             

                        

   

            

     

      

      

      

     

     

     

     

      

      

     

      

     

     

   

     

       

 

      

   

   

 

       

  

   

       

 

       

     

      

     

      

     

      

     

     

     

     

      

      

     

     

     

     

   

     

     

 

     

   

   

 

     

 

     

   

   

   

     

    

      

       

      

       

       

      

      

      

       

       

     

       

      

      

     

      

      

    

    

     

     

     

     

     

      

        

   

        

      



Balance sheet
• Shown under NGAAP and IFRS accounting 

standards 

• IFRS effects highlighted in green

• Goodwill in NGAAP (net of depreciation and 
impairments) and IFRS (no depreciation 
only net of impairments)

• Bond the only financial liability
• Reported at real value

             

                  

        

                      

                       

                   

                             

                        

                           

                        

              

           

                   

                            

                         

                         

                    

            

                      

             

             

              

                 

                      

                                

            

                       

                                     

                                       

                        

                         

                             

                   

                                                

                

                        

                    

                           

                         

                 

                            

     

    

          

     

      

      

     

     

     

      

       

   

      

     

 

      

      

       

   

       

         

       

     

      

      

      

 

       

      

       

 

      

      

      

    

      

       

       

          

      

      

      

     

     

     

       

       

   

      

     

     

      

       

       

   

      

         

   

     

      

        

       

 

     

       

       

 

      

      

      

     

      

       

       

    

      

      

      

     

     

     

      

       

   

      

     

 

      

      

       

   

       

         

        

     

      

      

      

 

   

      

       

 

      

      

      

   

      

       

       



Cash Flow
• Effect of accounting standard not relevant 

in cash flow 
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Liquidity development
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Net debt, normalized 
EBITDA and Leverage ratio
• NGAAP

• Factoring is registered as off-balance 
financing, leverage of receivables, it is 
included here to give full overview of 
financial obligations 

        

                

                 

         

                            

            

        

                   

          

                        

               

              

                 

                

                         

                                

                    

                                               

                                                    

      

                     

                        

      

                       

      

      

 

 

      

      

      

     

      

    

       

      

      

   

     

 

     

   

 

     



Yearly financial 
statements

From 2022 to current 2025 outlook 



2022 - 2025

Full P&L 
• Pro forma, excludes discontinued 

operations

• NGAAP including depreciation of Goodwill

• Net effect from IFRS on a separate line 
below Profit of the period

        

     

       

        

                   

     

                       

                 

          

         

          

    

                          

                

                      

      

                        

                                  

                

                              

                       

                   

                     

          

            

                      

                

         

    

                       

                       

                         

                  

                             

                        

        

      

       

      

       

       

      

      

      

       

       

     

       

      

      

      

      

 

    

     

      

 

      

   

     

     

     

   

     

     

   

     

      

    

      

       

      

       

       

      

      

      

       

       

     

       

      

      

      

      

    

    

     

     

     

     

     

      

     

      

   

      

        

   

        

      

    

      

       

      

       

      

      

      

      

       

       

     

       

      

      

      

      

       

    

     

      

 

        

     

     

     

 

   

     

        

     

        

      

    

      

       

       

       

      

      

      

      

       

       

     

       

      

      

      

       

   

     

     

      

   

        

   

     

     

     

     

     

        

       

        

      



2022 - 2025

Balance sheet 
• Shown under NGAAP and IFRS accounting 

standards 

• IFRS effects highlighted in green

• Goodwill in NGAAP (net of depreciation and 
impairments) and IFRS (no depreciation 
only net of impairments)

• Bond the only financial liability
• Reported at real value

             

                  
        

                      

                       

                   

                             

                        

                           

                        

              

           

                   

                            

                         

                         

                    

            

                      
             

             

              

                 

                      

                                

            

                       
                      

                                     

                                       

                        

                         

                             

                   
                                                

                

                        

                    

                           

                         

                 

                            

        

 

      

      

     

     

     

      

       

   

      

     

 

      

       

       

   

       

         

     

   

      

      

 

      

 

       

      

      

 

      

      

      

 

      

       

       

    

      

      

      

     

     

     

      

       

   

      

     

 

      

      

       

   

       

         

        

     

      

      

 

      

 

   

      

       

 

      

      

      

   

      

       

       

    

      

      

      

     

     

     

       

       

   

      

     

     

      

       

       

   

      

         

        

     

      

        

 

       

 

     

       

       

 

      

      

      

     

      

       

       

    

      

       

      

     

     

     

       

       

   

      

     

     

      

      

       

   

      

         

        

 

       

        

       

       

 

 

       

       

     

      

      

      

 

      

       

       



2022 - 2025

Cash Flow
• Effect of accounting standard not relevant 

in cash flow 

     

                         

              

          

                                   

                          

   

                          

                                             

                                 

                                                 

   

                      

                            

                      

                           

                                 

             

                 

                 

   

                               

                                  

                    

                    

        

      

       

 

     

      

       

     

 

       

 

 

       

 

       

   

 

        

 

     

      

      

    

      

       

 

        

     

       

    

 

       

     

 

       

       

       

   

     

       

 

       

      

      

    

      

     

     

     

      

   

  

     

     

 

 

       

       

       

   

 

       

 

      

      

      

    

       

     

       

      

      

     

       

 

   

  

       

       

        

        

   

      

        

 

      

     

      



First Mover Group

..because every move counts
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