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Up until 2020 we had grown 41% p.a. since 2010 with a healthy
profitability supported by programmatic M&A

FMG history
-4 : Relocation ®
: : Logistics and assembly @ o
4 .
: ——o
Strategic Ap enantadvisory
footprint := Sweden ® °
€= Denmark ——o
a Germany *—
Revenue 450 435
and
Adj. EBITDA 280
% 157 200
development 107 113
78 0 12% Wi
o 5 18 15 15 34 39 ] HG% B Y Y v B
06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
12
completed Europe AS ity »RESULTAT
NIB BEM/AINN @SODERS
M&A S MovE U [TIXI
transactions 2015 2016 2017 2018 2020

Source: Management information

Key milestones

2006

2012

2013

2015

2017

2018

2019

2020

Founded by Tore Martinsen

Footprint expanded outside Oslo

Expansion into Logistics & Assembly market

Market leader in Norway

First international expansion — entering
Sweden

Leading market position in Norway
through acquisition of Totalreform

Complete value chain in Norway through
acquisition of Realia

Platform and value chain investments in
Sweden

Entry into Denmark through acquisition of

Adam Transport Aps

Organic start-up in Germany



Covid-19 has negatively impacted our market, challenged our growth
agenda and compressed our margins

FMG development from 2019 to today

In 2019, FMG had lead position in Norway and had started a build ... Today, FMG has recalibrated Sweden, taken a solid share in DK

up in Sweden and positioned a node in DE — but Covid impacts margins
e o) X e oA X
: Business Logistics & . Business Logistics &
Presence a a 5 a a

acrossvalue | #$  Realia > FMG Norge . i Realia 15 FMG Norge
chain and T ——— ; it T TTTTTTTTTToooommooosoomoooes ;
geographies 'Np Relokator Séder?! ! W Resultat '\ Move4U |
! """"':::::::_‘::::::::::::::::::::::::::::::::::
A AdamTransport E
_________________________________________ !
------------------------------------- | @ FMG GmbH :

450 235
Gow | TR %
financial |
development |
Adjusted
EBITDA? (%) \ pu LW E b1/ | 28 (6%) 4 (1%)

2019 2020 2021

1.Relokator Séder was shut down in early 2022 4
Source: Management information




Periods with lockdown reduced revenue with up to 30% and
conditions worsened throughout 2021 .

Covid-19 impact on EBITDA specially hit our year end high seasons Inbetween ()
Reopening ‘

Impact Recovery in 2022
» The less developed and mature markets have seen the hardest » General economy expected strong recovery and reach pre-pandemic levels
impact » Office newbuild completion expected to driver further business
» Integration projects have stopped » Vacancy rate expected to reach pre-pandemic levels
» Investments and mergers have been delayed » Number of addressable companies expected strong recovery and maintaining
Covid-19 » General impact on lock-down reduced revenues across boarders with pre-pandemic growth
impact and around 30% » Switching rate activity expected to reverse toward pre-pandemic levels
recovery
® @ O @ O @ @ O
g S g S SR -
: Covid-19 :
| |
| |
| |
Group non- ! I
adjusE[)ed : [ 1 :
EBITDA | - |
development! : :
| |
| |
Q1'19 Q2’19 Q319 Q419 : Q1’20 Q220 Q3’20 Q4'20 Q121 Q221 Q321 Q4’21 Q1'22F :

Source: Management information; Team analysis 5 g



All companies affected by COVID the last two years

Reported adj. Proforma EBITDA FY19 to FY21

Positive EBITDA I Negative EBITDA

Relokator Soders Stadsbud

50 - has a significant negatve | -
impact on the Group's f, Relokator Soders \
EBITDA. !
. - ! Stadsbud and FMG :
40 1 g —H— 0 : Sverige AB were C!Osed ! Excluding Relokator
2 : down in the beginning of : Séders Stadsbud and
' Fy22. i FMG Sverige AB with
30 A NOK 13m negative
EBITDA impact.
£
S 90 ) ) _ 43
9 Exceptional items consist of
“one-time” costs related to 30
M&A, Funding initiatives and
10 H Group restructurings 13
' ]
(10) | FY19 FY20 FY21
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Low and negative results have eaten up our cash position leaving us
In a vulnerable position in 2022

= Declining profitability has put pressure on the Cash & Cash equiva|ents deve|opment (NOKm)
liquidity position of the group. Cash position at the

end of 1922 is estimated at about NOK 30m.

80 -
= Out of the total cash and cash equivalents shown to 75
the right, about NOK 24m are held on Escrow, in | .
addition to other restricted cash, i.a. employee taxes. 70 Preliminary result
1=======7 1
: : . 65 - 1
= Receivables are sold to Aros Capital, leading to 1 '
negative NWC, and hence it is expected to lift cash 60 ' '
position on increased revenues. 55 | X !
! 1
= |n addition, a NOK 10m revolving credit facility is 50 1 : '
established. The facility holds a cross-default with 45 - X !
bond clause. ! 1
40 A ' !
= Cash breakeven levels have been decreasing from 35 4 : '
FY20 to FY21, and will continue to be reduced in . !
FY22 and onwards due to cost-cutting initiatives. 30 1 ! 1
1
25 - ! 1
= Large payments come due in FY22, primarily related 20 | : :
to a vendor note of NOK 9m in connection with the ! 1
acquisition of Realia. 15 - I .
! 1
10 - ' :
5 : :
! 1
0 L J
1g20 2920 3920 4020 1g21 2921 3921 4g21 1q22



Despite a low Q1 2022, leading indicators (sales) show increased

activities across all segments

Example: Leads development for EMG Oslo area (NOKm, largely excl. Realia)

Covid-period Now / future
62 62 58 62 62 e .
22 18 50

21 20
Leads value 18 24 46 28 16

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4

74%
71% 71%

66% 67% ~= .
Win-rate = | N e N ____ f s\ ___ L ___ <D 64%
Based on
value sold

46%
v

190Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 200Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4

Note: Includes geographical areas Buskerud, Vestfold & Telemark; Hedmark og Oppland; Oslo og Akershus; which are all adjacent to the Oslo area

Not sold [l Sold

Most recent quarters (21Q4-22Q1)
with upturn in leads value, however
still significantly behind equivalent
periods in 2019, indicative that the
market is still in process of
returning to normal levels

Win-rates with higher volatility in the
recent end 2021-2022Q1 period than
pre-Covid, indicating increasing
competition

Recent signs of improvements with
all time high performance in 2022Q1,
and slight positive trend since mid
2021

Quarterly — — L12M



Summary: Declining profitability through the pandemic has left the
company in a challenging position but the outlook Is positive

* In 2019, we had a fundamentally strong Norway business with
a market leading position yielding an attractive underlying profit of
NOK 43m EBITDA, corresponding to a 12% margin (proforma
adjusted).

* In 2020, we expanded anew in Sweden by acquiring businesses
in tenant advisory (Resultat) and relocation (Move4U), entered
Denmark with acquisition of relocation firm Adam and entered
Germany organically.

= During 2020 and 2021, the market situation gradually
worsened, eventually impacting all business units, resulting in a
negative unadjusted Group EBITDA of NOK 3m in FY21
(positive adjusted proforma EBITDA of NOK 4m).

= |In January 2022, we closed an unprofitable Swedish unit
(Soders), having a positive impact on adjusted EBITDA going
forward.

= Despite the negative financial performance of Q1 2022, there are
signs of increased sales activities across all segments with
upturn in leads value and a high win-rate based on value sold
in the same period
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Most larger companies are attractive customers, but the sweet-spot
for us Is in professional services firms of a certain size

FMG customer landscape

Highly office intensive sectors
|

Less office intensive sectors

250+ r )
1 |
employees | | | Sweet-spot
i | customers with
]
. , strong end-to-
E @ | end value prop
50-249 : | and low price
employees : | sensitivity
1
l\ )
10-49
employees
1-9
employees

Source: Company interviews; Team analysis

@ Attractive large scale customers, but with varying
price sensitivity

Less attractive customers, with weaker end-to-end
value prop. and higher price sensitivity

e Non addressable




We are currently the only end-to-end service provider

Competitive landscape overview

AN

Tenant advisory

> Project management > Business relocation > Logistics & assembly >

'FMG
| position

' Real estate brokers
yand advisors

Competitive .
landscape ' Tenant and workplace
radvisory
' specialists

___________________________________________________________________________________________________________________

))4 =~
AKE us

RSH
MALLING & CO EIENDOM

( BRE “ll CUSHMAN & |
(N WAKEFIELD '

_____________________________________________

RElUC /) moveOn @gta.sei

TRUSTTIMEG QUALTY 4 7 A T TN

> 2 . :
MO > me@ment :
VE " :

_____________________________________________

E-MOVING w'nies( ) RO ee— | :
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In business relocation, we are market leaders in Norway, a top 4
player in Denmark, and a challenger in Sweden

Business relocation: Market share per competitor (2020)

Other

Other 2%
27%

OCT (6%) Other (36%)

: : 0 Movare
FlytteEksperten (39 ptteService (L0 21%

Vinjes?! (9%) -
Market 14%
structure 0,
ISR (Z8%0) Holger danske
16%
FMG NO (58%) Bryde & sgnner
16%
Flyttmakargruppen
34%
TLS
17%
4> Norway 4 Sweden 4» Denmark
1. Includes revenue from transport business only
2. Includes revenue from AB Move4U i Syd only 13
Source: Company information; Proff forvalt; Retriever



In tenant advisory, we have a strong position Norway, small footprint
In Sweden and Denmark

Tenant advisory: Market share per competitor (2020)

Other (7%)

C&W Realkapital (6%)3
. Other (30%)
Moment Eiendom (9%)

CBRE NO (10%)3 Other (58%)

FMG SEZ? (3%)
i (0]
Malling & Co (14%) Adolfsson & Partners 9%
Market
structure Set Up (11%)
2Move (4% EMG DK

FMG NO! (37%) 4%
RELOC (7%)

Tenant & Partner (42%) CBRE DK (12%)3

Akershus Eiendom (16%)3 Moveon Partners (16%)

45 Norway 4 Sweden 4p Denmark

As CBRE, C&W and Akershus Eiendom are active in other business areas (transaction advisory, portfolio mgmt. etc.), we assume that a range between ~10% of their revenues come from Tenant advisory activities

. Includes Realia AS and FMG Norge Advisory revenue
. Includes Resultat Projektledning Sverige AB revenue only
ource: Company information; Proff forvalt; Retriever 14

1
2
3
S



The Scandinavian markets are expected to gradually return to
growth after the Covid-induced downturn

Estimated historical and forecasted market growth per country (p.a.) CONSERVATIVE FORECAST

Forecast

1Y
e & D@ (5> -

Norwa
’ 821 891 900 869 896 950 1,000 1,049 1,095

j_-_--

(A% >
s —Gomr —@D—— %~ a0

2,314
w le54 1850 1846 1956 2000 1879 1942 2039 2134 ==

Sweden 1,532 . .

AR
w @ - @——»—(ﬁ%%% @ >

D k
enmar 1,010 1,011 1,053

m-w

2015 2016 2017 2018 2019 2020 2021F 2022F  2023F 2024F  2025F  2026F

Source: Team analysis 15 g



Summary: Our main markets are expected to have a healthy growth
going forward

= Our most attractive customers are larger companies (>50
employees) in the professional services industry.

= We have a market leading position in Norway being the only
end-to-end service provider in the market.

» Whilst having a strong position within business relocation in
Norway, we are left with a small stake in Sweden, and a mid-
range position in Denmark.

= Within tenant advisory, we have a strong position in Norway,
again, a small position in Sweden and Denmark.

» The market situation is expected to steadily improve going
forward, both for advisory and operative relocation across all
countries, reaching pre-Covid levels by the end of 2023, followed
by a continuation of the favorable long-term market growth trends
seen before 2020.
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Next 5 years, we will run a three-phased strategy, where cash is
prioritized first and other strategic initiatives come later

High level strategy roadmap for the next 5 years
a “Grow and innovate”
» Expand value-chain coverage in focus geographies
» Focus on value-add services to ideal customer profiles
» Explore higher utilization of technology
“Back on track”
Focus e _
today
» Develop or exit non-profitable business units
» Focus management on core operations
a “Cash is king”

» Focus on daily operations and facilitating sales
» Cost optimization program and divestment opportunities
0 with a ~7 NOKm EBITDA effect p.a. initiated
» Execute restructuring initiatives in Norway

2022 2023 2024 - 2026

Source: Company interviews; Team analysis 18 g



Strategic initiatives developed for each subsidiary

Strategy roadmap: Key activities per business unit [ enaser | |erasez [ phases
®
Real estate Tenant Project Business Logistics & _ o
brokerage advisory management relocation assembly Key strategic priorities
; e ; Profit » Phase 1: Realize balanced SG&A and L&A profit improvement
SG&A cost optimization program improvement » Phase 1-2: Consider restructuring options in Norway to focus on core
4'5 Norway . offering and improve margins
w @ Integrate anq realize Pursue and execute on restructuring options » Phase 2-3: Improve integration between FMG and Realia and
synergies evaluate office virtualization options

» Phase 1-2: Focus on daily operations and facilitating sales. Evaluate

<= Resultat @ Convert business model divestment_ from both Swedis_h entities when marke_t stabilizes _

» Phase 2-3: (Resultat) Organically convert current time & material
model to kick-back business model to increase revenue potential and
improve margins

» Phase 2-3: (Move4U) Organically expand service offering closer
toward advisory in Malmo to build margins

:= Move4U @ Expand backwards

» Phase 1: Focus on daily operations and facilitating sales
:= FMG Aps @ Expand backwards » Phase 2-3: Organically expand service to cover advisory- and project
management to improve margins and build platform for providing end-
to-end offering

. T » Phase 2-3: Balance operations and sales while gradually investing in
& FMG GmbH @ oz e increased headcount to scale the business toward sustainability
Other countries » Other geographies not prioritized

19

Source: Company interviews; Team analysis



Phase 1 will prevalil until company again delivers more stable and

positive EBITDA margins, expected to last into 2023

Forecast EBITDA effects 2021-2023F (NOKm)

Potential
improvements from
strategic initiatives

Remaining

Effect from

Soder in Q1
2022

Cautious recovery
for 2022. Time
required to

2023 market is

normalize. Q1 2022 n_ormalized,
«lost quarter». with a normal
Q12023

Potential
improvements from
strategic initiatives

Market recovery and Sdders closure 2022F with initiatives Sdders closure

market share capture

Market recovery and
market share capture

2021 Adjusted
EBITDA?

1. EBITDA in 2021 is adjusted for exceptional cost items amounting to 7NOKm
Source: Company interviews; Management information; Team analysis

2023F with initiatives

0 &



Our revenue Is expected to grow In line with the market at an
average rate of 5% p.a. until 2026*

Financial development and forecast across business units BASE CASE
I Norway Soders I Denmark CAGR!?
Sweden (ex. Soders & FMG Sverige) [l FMG Sverige AB Germany '21F-'26F
—(5r— 530
509 13
@ > 485 12 =
458 12 53 +47%

Revenue

development +7%

2021 2022F 2023F 2024F 2025F 2026F

YoY growth > +0% +5% +6% +5% +4%

* This figure is a base base case and certain strategic initiatives may impact revenue and margins
1. Only including business units in current portfolio 2 1
Source: Management information



We expect a challenging 2022 followed by a gradual improvement of
our EBITDA

Forecasted EBITDA regaining momentum from second half of 2022 and onwards

Il Norway Séders Il Denmark Exeptional items
Sweden (ex. Soders & FMG Sverige) [l FMG Sverige AB Germany

Initiatives

EBITDA
development
(total excl.
initiatives)
-8
-4
2021 2022F 2023F 2024F 2025F 2026F
BASE CASE
27 28
24
Cash flow 20
available for
debt interest
and down-
payment
0 1
2021 2022F 2023F 2024F 2025F 2026F

* This figure is a base base case and certain strategic initiatives may impact revenue and margins
1. Only including business units in current portfolio 22

Source: Management information



Detalled forecast

FC FC FC FC FC FC FC FC
Norway 65.1 84.7 75.0 86.1 75.9 89.0 73.8 89.0
Sweden (ex. Séders & FMG Sverige) 11.1 12.3 10.3 12.5 12.0 12.3 12.0 12.3
Soders (0.2) - - - - - - -
FMG Sverige AB 1.8 - - - - - - ,
Denmark 19.9 14.9 18.1 16.0 17.9 17.9 17.9 17.9
Germany 2.3 3.1 1.6 1.8 2.6 2.6 2.6 2.6
Total revenue 100.0 114.9 105.1 116.4 108.5 121.9 106.3 121.9
Norway (4.0) 10.7 2.6 6.7 1.8 12.8 1.7 6.3
Sweden (ex. Soders & FMG Sverige) 0.3 0.8 (0.3) 0.9 0.3 0.5 0.3 0.5
Sdders 1.2) - - - - - - -
FMG Sverige AB (0.7) (0.2) 0.0 0.1 - - - -
Denmark 0.7 (0.3) 0.8 0.2 0.5 0.5 0.5 0.5
Germany 0.1 0.3 (0.2) (0.2) 0.0 0.0 0.0 0.0
Extraordinary items
Total EBITDA (4.9) 11.5 2.9 7.8 2.7 13.8 2.5 7.3

PF FC FC FC FC FC
2021 2022 2023 2024 2025 2026
306.3  311.0  327.8 3470 3641 3787
39.9 46.2 485 50.9 53.3 55.4
25.3 0.2) - - - -
0.0 1.8 - - - -
61.4 69.0 71.7 75.3 79.1 83.0
1.9 8.7 10.5 11.5 12.1 12.7
434.8 4364 4584 4847  508.6  529.9
19.3 15.9 22.5 26.0 28.6 29.8
(3.9) 1.7 1.7 2.3 2.8 3.2
(7.8) (1.2) - - - -
(4.8) (0.8) - - - -
(3.6) 15 2.0 2.4 3.0 3.6
(2.1) 0.1 0.1 0.3 0.3 0.4
7.3
4.3 17.4 26.3 30.9 34.6 36.9

23



Cash flow — Consolidated

= Provisions for holiday pay in the Norwegian
entities make up a large part of the net
working capital (NWC) movements on a
quarter for quarter basis due to the number of
employees. Provisions are made during the
year and released when the holiday pay is
paid out in June, affecting the Q2 cash flows.

= FMG has reduced its NWC requirements by
selling receivables to Aros Kapital, with
immediate cash settlement. For this, a fee is
paid on the outstanding receivable amount.
The fee is 6% in addition to a fixed fee of
200kNOK per year, yielding a quarterly fee of
approximately NOK 0.4m in FY22.

= |n relation to the acquisition of Realia an
earnout was agreed upon. The bonus amount
for FY21 of NOK 5.8m was expensed during
the year (will be paid in cash in 4922) and the
bonus for FY22 is estimated to NOK 4.2m.
The bonus will be paid in whole in 4g22.

= In addition to the bonus payment, a vendor
note of NOK 9m will be paid in 4g922.

Cash flow available for debt service FY22-FY23

FC FC FC FC FC FC FC FC
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2022 2022 2022 2023 2023 2023 2023
EBITDA (5) 12 3 8 3 14 3 7
Earn-out Realia 0 3 1 (20) - - - -
Change in NWC (incl. bonus/payments) 4) (12) 13 6 1 (29) 11 8
Funding cost ()] ) 0) 0) ©) ©) ) ()]
Taxes payable - - - - ) (0) - -
Vendor note - Realia - - - 9 - - - -
Capex _ o W o o o o o o
Cash flow available for debt servicing (interest payments (10) 1 16 ) 2 %) 12 13
and installments)
FC FC FC FC FC
Cash flow consolidated summary 2022 2023 2024 2025 2026
EBITDA 17 26 31 35 37
Earn-out Realia (6) - - - -
Change in NWC (incl. bonus/payments) 3 1 2 2 2
Funding cost 2) 2) 2) ) )
Taxes payable - (D) (1) ) (2)
Vendor note - Realia 9) - - - -
Capex _ - ®) ®) ) ) )
Cash flow available for debt servicing (interest payments and ) 20 o 27 o8

installments)

24
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FMG Group historical financial numbers

Historical Revenues

FY19 FY20 FY21
Norway 342 318 309
Sweden (ex. Soders & FMG Sverige) 59 43 38
Soders 20 24 25
FMG Sverige AB 0 0 0
Denmark 63 65 61
Germany - 2
Total revenues 484 450 435
Adjustment for owner period Swedish entities (47)
Adjustment for owner period Danish entities (63)
Reported proforma revenues 373 450 435
Proforma current entities 464 426 410

Historical EBITDA

FY19 FY20 FY21
Norway 36 30 19
Sweden (ex. Soders & FMG Sverige) 2 0 4)
Soders 1 9) (8)
FMG Sverige AB ) ©) (5)
Denmark 0 ©) 4)
Germany - ©) 2)
Total EBITDA 39 18 (3)
Exceptional items 7 10 7
Adjusted EBITDA 46 28 4
Adjustment for owner period Swedish entities 2)
Adjustment for owner period Danish entities (0)
Reported proforma EBITDA 43 28 4
Proforma current entities 45 38 17

26



Current legal structure

First Mover Group

Holding AS

100%

First Mover Group AS

100% |

Realia AS

100% |

First Mover Group
Norway AS

100%

First Mover Group
Sverige AB

100% |

First Mover Group
Denmark AB

100% |

Resultat
Prosjektledning AB

Move4U AB

First Mover Group
Deutschland GMBH




