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Revenue (NGAAP) Q3 2023 YTD 2023 Q3 LTM 2022 2021

Total revenue 95,9               316,1              421,3              417,8              443,1              

Pro forma revenue 
1

-                 -1,1                -4,8                -19,8              -35,4              

Total pro forma revenue 95,9               314,9              416,5              398,0              407,7              

EBITDA (NGAAP) Q3 2023 YTD 2023 Q3 LTM 2022 2021

EBITDA -0,7                17,9                14,2                -0,7                5,1                 

Pro forma EBITDA 
1

-                 0,3                 1,2                 0,5                 12,8                

Total pro forma EBITDA -0,7                18,3                15,4                -0,2                17,9                

Net exceptional items (adj forpro forma) 1,4                 1,9                 3,4                 7,1                 -1,1                

Total pro forma adj. EBITDA 0,7                 20,1                18,8                6,8                 16,8                

EBITDA Margin 0,8 % 6,4 % 4,5 % 1,7 % 4,1 %

12 mnd. Debt metrix (NGAAP)

Gross financial interestbearing debt 192,4             192,4              193,0              197,6              

Cash and cash equivalents 25,2               25,2                25,5                51,1                

Net debt NGAAP 167,2 167,2 167,5 146,4

Minimum liquidity > 10mNOK including RCF (min 5mNOK unrestricted and unencumbered 30,2                30,5                56,1                

Minimum EBITDA YTD 12.0mNOK 20,1                



Notes Q3 2023 Q3 2022 YTD 2023 YTD 2022 2022 YTD 2023 2022

 Continuing operations 

Revenue from contracts with customers 95 791 814  92 511 624     315 077 191   305 997 946   411 174 951   -                 -                 

 Other operating income 89 549          4 311 488        1 003 937        6 652 973        6 636 604        -                 5 818 413     

 Total revenue 3, 4 95 881 363        96 823 113 316 081 129   312 650 919   417 811 555                       -        5 818 413 

 External hired crew (12 698 759) (14 370 493)    (45 670 385)    (36 446 803)    (50 404 610)    -                 -                 

 Cost of goods sold (12 262 516) (10 249 953)    (35 753 516)    (38 631 323)    (54 401 086)    -                 -                 

 Salary and personell costs (51 786 038) (54 362 964)    (160 759 585)  (167 486 000)  (223 151 602)  (356 562)       (559 090)       

 Depreciation  5, 6, 7 (7 841 510)   (8 260 762)      (24 194 005)    (24 949 601)    (31 231 741)    -                 -                 

 Impairments 5, 6, 7 (40 657 550) (34 500 000)    (67 157 550)    (34 514 829)    (40 746 538)    -                 -                 

 Other operating expenses (11 181 327) (11 092 274)    (30 093 160)    (35 533 037)    (49 575 516)    (3 362 752)   (6 782 723)   

 Operating profit 3 (40 546 336) (36 013 334)    (47 547 072)    (24 910 674)    (31 699 537)    (3 719 315)   (1 523 400)   

 Financial income  189 753        397 260           3 067 077        1 857 648        842 011           2 328 253     4 075 262     

 Effect from modification of debt (6 205 386)   -                    (18 616 159)    -                    117 902 340   -                 -                 

 Financial expenses  (2 537 745)   120 301 193   (7 766 045)      109 702 577   (18 176 290)    (63 738)         (7 370 127)   

 Profit before tax  (49 099 714) 84 685 119     (70 862 199)    86 649 551     68 868 523      (1 454 800)   (4 818 266)   
-                 -                    -                    

 Income tax expense  441 870                    432 175 (3 595 417)      864 350           1 861 723                            -          (950 091)

Profit for the period (48 657 844) 85 117 294     (74 457 616)    86 649 551     70 730 246      (1 454 800)   (3 868 175)   

 Earnings per share: 

  - Basic (3,10)              5,12                  (4,74)                 5,22                  5,07                  

  - Diluted (2,93)              5,12                  (4,48)                 5,22                  4,26                  

FMG Holding AS 

(NGAAP)

Group 

(IFRS)

Q3 2023 Q3 2022 YTD 2023 YTD 2022 2022

 Profit for the period  (48 657 844)       85 117 294     (74 457 616)       86 649 551       70 730 246 

 Other Comprehensive Income 

Items which may be reclassified over profit and loss in subsequent periods

 Currency translation differences        (347 960)           (232 541)             307 195           (169 397)              (46 756)

Total Other Comprehensive Income (49 005 804) 84 884 753     (74 150 421)    86 480 154     70 683 490      

 Total Comprehensive Income for the 

period 

attributable to equity holders of the parent 

 (49 005 804)       84 884 753     (74 150 421)       70 683 490 

 Total Comprehensive Income for the 

period 

                    -                          -                          -                           -   



Notes 30.09.2023 30.09.2022 31.12.2022 30.09.2023 31.12.2022

ASSETS

Non-current assets 

Investments in subsidiaries -                      -                     -                     152 748 501     152 748 501      

Loans to group companies -                      -                     -                     87 854 546       88 125 320        

Right-of-use assets 6 149 881 309       175 444 145      165 765 860      -                    -                     

Goodwill 7 99 563 464         172 299 056      166 413 819      -                    -                     

Other intangible assets 7 16 299 677         19 626 511        18 474 557        -                    -                     

Deferred tax assets 3 765 915           2 794 168          3 906 727          950 091            950 091             

Property, plant and equipment 5 2 460 747           2 819 084          2 750 762          -                    -                     

Other non-current assets 4 258 149           4 564 268          4 700 489          -                    -                     

Total non-current assets 276 229 260       377 547 232      362 012 214      241 553 137     241 823 912      

Current assets 

Inventories 711 320              505 195             676 377             -                    -                     

Accounts receivable 51 899 244         49 724 366        47 508 860        134 642            7 812                 

Other short term recevivable 3 361 014           6 046 498          4 367 253          23 271 116       24 024 504        

Restricted escrow account 5 000 000           5 000 000          5 000 000          5 000 000         5 000 000          

Cash and cash equivalents 20 216 311         16 660 490        20 525 786        1 082 883         775 788             

Total current assets 81 187 888         77 936 548        78 078 276        29 488 642       29 808 104        

TOTAL ASSETS 357 417 148       455 483 781      440 090 490      271 041 779     271 632 016      

EQUITY AND LIABILITIES

Share capital and share premiums 77 596 968         77 587 655        77 593 030        77 596 968       77 593 030        

Other reserves (3 555 357)          (3 985 194)         (3 862 552)         

Retained earnings (58 887 110)        29 978 228        14 507 473        1 075 421         2 530 220          

Total equity 9 15 154 501         103 580 689      88 237 951        78 672 389       80 123 250        

Non-current liabilities 

Interest-bearing loans and borrowings 8 91 648 782         70 012 233        74 889 083        190 934 963     190 934 963      

Non-current lease liabilities 6 127 951 457       150 976 608      142 223 082      -                        -                         

Other non-current financial liabilities 6 500 000           7 164 705          7 000 000          -                        -                         

Deferred tax liabilities (20 842)               2 079 268          -                     -                    -                     

Total non-current liabilities 226 079 397       230 232 815      224 112 165      190 934 963     190 934 963      

Current liabilities 

Current lease liabilities 6 30 616 740         30 633 988        30 854 343        -                    -                     

Short term interest-bearing loans and borrowings 2 718 140           -                     3 074 650          -                    -                     

Accounts payable 19 356 224         28 030 209        24 700 270        1 437 347         573 803             

Other current liabilites 40 527 900         40 114 513        41 801 348        

Liabilities for current tax 3 595 417           (619)                   444 687             -                    -                     

Public taxes payable 19 368 829         22 892 186        26 865 075        (2 920)               -                     

Total current liabilities 116 183 250       121 670 276      127 740 373      1 434 427         573 803             

Total liabilities 342 262 647       351 903 091      351 852 538      192 369 390     191 508 766      

                       -   

TOTAL EQUITY AND LIABILITIES 357 417 148       455 483 781      440 090 490      271 041 779     271 632 016      

FMG Holding AS 

(NGAAP)

Group 

(IFRS)



Other Reserves Retained earnings Total equity

Share capital Share 

premium

Own shares Translation reserves

 Equity 01.01.2022          132 500     77 421 559                      -                (3 815 796)            (51 122 266)       22 615 997 

 Other Comprehensive income                 (169 397)           (169 397)

 Profit for the period              86 649 551       86 649 551 

 Issue of share capital              33 595               33 595 

 Other adjustments               (5 549 057)        (5 549 057)

 Changes related to own shares¹                         -   

 Equity 30.09.2022          166 095     77 421 559                      -                (3 985 193)              29 978 228     103 580 689 

 Equity 01.01.2022          132 500     77 421 559                      -                (3 815 796)            (51 122 266)       22 615 997 

 Other Comprehensive income                      -                        -                        -                      (46 756)                               -                (46 756)

 Profit for the period                      -                        -                        -                                 -                70 730 246       70 730 246 

 Issue of share capital              33 595                      -                        -                                 -                                 -                 33 595 

 Other adjustments                      -                        -                        -                                 -                 (5 100 506)        (5 100 506)

 Changes related to own shares¹                      -                        -                 5 375                               -                                 -                    5 375 

 Equity 31.12.2022          166 095     77 421 559               5 375              (3 862 552)              14 507 474       88 237 951 

 Equity 01.01.2023          166 095     77 421 559               5 375              (3 862 552)              14 507 474       88 237 951 

 Other Comprehensive income                      -                        -                        -                     307 195                               -               307 195 

 Profit for the period                      -                        -                        -                                 -              (74 457 616)      (74 457 616)

 Issue of share capital                       -                        -                        -                                 -                                 -                           -   

 Other adjustments                      -                        -                        -                                 -                  1 063 385          1 063 385 

 Changes related to own shares¹                      -                        -                 3 586                               -                                 -                    3 586 

 Equity 30.09.2023          166 095     77 421 559               8 962              (3 555 357)            (58 886 758)       15 154 501 

Share capital and premiums

Group (IFRS)



Notes Q3 2023 Q3 2022 YTD 2023 YTD 2022 2022 YTD 2023 2022

Cash flow from operating activities   

Profit before tax (49 099 714)   84 685 119    (70 862 199)   86 649 551     68 868 523    (1 454 800)    (4 818 266)    

Adjusted for:

   Net interest expenses 8 553 379       (120 698 453) 23 315 127    (111 560 225) (100 568 060) (2 264 515)    3 294 865     

   Depreciations 5, 6, 7 7 841 510       8 260 762       24 194 005    24 949 601     31 231 741    -                  -                  

   Impairments 5, 6, 7 40 657 550    34 500 000    67 157 550    34 514 829     40 746 538    -                  -                  

   Gain/loss on sale Property, plant and equipment (45 811)           (390 220)         (759 051)         (770 416)         (1 156 968)     -                  -                  

Taxes paid 3 005 966       -                   (564 657)         -                    (893 273)         -                  -                  

Change in Working capiral (2 135 663)     10 914 294    (14 133 178)   (4 648 289)      724 717 1 491 121 7 450 667

Net cash flow from operating activities 8 777 217       17 271 503    28 347 597    29 135 051     38 953 218    -2 228 194 5 927 267

Cash flows from investing activities

Sale of Property, plant and equipment 5 80 105            610 211          922 172          1 093 725       2 469 139       -                  -                  

Purchase of Property, plant and equipment 5 (347 645)         (670 090)         (695 135)         (617 270)         -                  

Sale of Intangible assets 7 -                   -                   -                   5 516               -                   -                  -                  

Purchase of Intangible assets 7 (94 728)           (652 809)         (144 425)         (1 840 264)      (1 161 000)     -                  

Net investments in subsidiary, net of cash acquired -                   -                   -                   -                   270 774         (14 079 117)  

Net cash flow used in investing activities (362 268)         (42 598)           107 657          (1 436 158)      690 870          270 774 -14 079 117

Cash flows from financing activities

Issue of new Equity -                   33 594            -                   33 595             -                   -                  33 595           

Purchase of own shares -                   -                   -                   -                   -                  -                  

Proceeds from new loans (incl Bond fee) -                   562 302          -                   2 913 651       540 097          -                  1 686 906     

Repayment of loans (2 725 192)     (17 620 066)   (3 283 846)     (17 957 324)    (20 034 979)   -                  (9 065 037)    

Interest paid (867 598)         (3 267 614)     (2 606 806)     (10 522 917)    (5 525 465)     (63 738)          (7 370 127)    

Interest received 189 753          794 332          3 067 077       1 857 648       842 011          2 328 253     -                  

Payment of interest on lease liabilities 6 (1 667 591)     (1 828 565)     (5 151 075)     (5 569 139)      (7 336 363)     -                  -                  

Principal paid on lease liabilities 6 (6 957 631)     (6 698 814)     (20 712 581)   (27 755 617)    (33 687 943)   -                  -                  

Cash flows from financing activities (12 028 259)   (28 024 831)   (28 687 230)   (57 000 102)    (65 202 642)   2 264 515 -10 639 401

Net currency translation effect (13 448)           (70 281)           (77 499)           (169 397)         (46 756)           

Net increase/(decrease) in cash 

and cash equvivalents
(3 626 758)     (10 866 206)   (309 475)         (29 470 605)    -25 605 310 307 095 -18 791 251

Cash and cash equivalents at beginning of period 23 843 068    32 526 696    20 525 786    27 066 059     27 066 059    775 788         502 002         

Restricted escrow account at beginning of period 5 000 000       5 000 000       5 000 000       24 065 037     24 065 037    5 000 000     24 065 037   

Cash and cash equivalents at end of period 20 216 311    16 660 490    20 216 310    16 660 490     20 525 786    1 082 883     775 788         

Restricted escrow account at end of period 5 000 000       5 000 000       5 000 000       5 000 000       5 000 000       5 000 000     5 000 000     

FMG Holding AS 

(NGAAP) 

Group 

(IFRS)
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2023

Total 

Revenue

Hired Crew 

Expenses

Cost of 

goods sold

Salary and 

personell 

costs

Other 

operating 

expenses

Depreciation Impairments Operating profit

Norway  231 257 097   (21 283 613)   (25 729 531)  (125 848 863)     (24 688 602)   (17 396 219)     (60 500 000)              (44 189 730)

Sweden    19 764 102        (836 496)     (4 596 173)    (11 160 213)       (1 737 559)     (2 515 199)      (6 657 550)                (7 739 089)

Denmark    65 059 930   (23 550 277)     (5 427 813)    (23 750 508)       (3 666 999)     (4 282 587)                 4 381 747 

Total  316 081 129   (45 670 385)   (35 753 516)  (160 759 585)     (30 093 160)   (24 194 005)     (67 157 550)              (47 547 072)

At 30 September 2023 Norway 
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments Consolidated

Revenue from contracts with customers     25 536 837     198 764 914      6 955 346                     -             231 257 097 

Other operating income                    -                     -                   -                     -                              - 

Operating expenses    (22 531 015)    (138 067 557)   (55 604 399)      18 648 816            (197 554 155)

Segment result      3 005 822      60 697 356   (48 649 053)      18 648 816               33 702 942 

At 30 September 2023 Sweden
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments Consolidated

Revenue from contracts with customers      1 141 720      17 618 444                   -                     -               18 760 164 

Other operating income                    -        1 003 938                 (1)                     -                 1 003 937 

Operating expenses     (1 452 743)     (19 487 292)        (183 842)       2 793 437              (18 330 441)

Segment result        (311 023)          (864 910)        (183 843)       2 793 437                 1 433 661 

At 30 September 2023 Denmark
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments Consolidated

Revenue from contracts with customers                    -      55 448 461      9 611 469                     -               65 059 930 

Other operating income                    -                     -                   -                     -                              - 

Operating expenses                    -     (45 786 976)   (15 026 477)       4 421 402              (56 392 050)

Segment result                    -        9 661 485     (5 415 008)       4 421 402                 8 667 880 

At 30 September 2023 Group
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments Consolidated

Revenue from contracts with customers     26 678 557     271 831 819    16 566 815                     -             315 077 191 

Other operating income                    -        1 003 938                 (1)                     -                 1 003 937 

Operating expenses    (23 983 758)    (203 341 825)   (70 814 718)      25 863 655            (272 276 646)

Depreciation                    -                     -                   -     (24 194 005)              (24 194 005)

Impairments                    -                     -                   -     (67 157 550)              (67 157 550)

Operating profit      2 694 799      69 493 932   (54 247 904)     (65 487 900)              (47 547 072)



2022 Total 

Revenue

Hired Crew 

Expenses

Cost of 

goods sold

Salary and 

personell 

costs

Other 

operating 

expenses

Depreciation Impairments Operating profit

Norway  289 581 013   (22 087 539)   (33 271 092)  (166 526 807)     (43 970 282)   (22 060 727)     (27 500 000)              (25 835 434)

Sweden    47 824 139     (2 759 984)   (10 244 022)    (22 510 774)             30 945     (3 941 453)      (8 246 538)                   152 313 

Denmark    71 399 942   (24 475 784)     (6 427 320)    (31 551 272)       (4 845 436)     (4 769 374)      (5 000 000)                (5 669 244)

Germany      9 006 462     (1 081 303)     (4 458 651)     (2 562 749)          (790 743)        (460 187)                  (347 172)

Total  417 811 555   (50 404 610)   (54 401 086)  (223 151 602)     (49 575 516)   (31 231 741)     (40 746 538)              (31 699 537)

At 31 December 2022  Norway 
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments  Consolidated 

Revenue from contracts with customers     33 198 080     241 406 172      9 158 348                     -             283 762 600 

Other operating income                    -                     -      5 818 413                     -                 5 818 413 

Operating expenses    (30 772 194)    (186 575 086)   (72 566 219)      24 057 779            (265 855 720)

Segment result      2 425 886      54 831 087   (57 589 458)      24 057 779               23 725 293 

At 31 December 2022  Sweden
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments Consolidated

Revenue from contracts with customers     10 846 632      34 379 166      1 780 150                     -               47 005 948 

Other operating income                    -           103 879         714 312                     -                   818 191 

Operating expenses    (11 044 383)     (32 546 504)     (3 325 078)      11 432 129              (35 483 835)

Segment result        (197 751)        1 936 542        (830 616)      11 432 129               12 340 304 

At 31 December 2022  Denmark
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments  Consolidated 

Revenue from contracts with customers                    -      56 422 171    14 977 771                     -               71 399 942 

Other operating income                    -                     -                   -                     -                              - 

Operating expenses                    -     (53 336 868)   (19 069 629)       5 106 684              (67 299 812)

Segment result                    -        3 085 303     (4 091 858)       5 106 684                 4 100 129 

At 31 December 2022  Germany
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments  Consolidated 

Revenue from contracts with customers                    -        9 006 462                   -                     -                 9 006 462 

Other operating income                    -                     -                   -                     -                              - 

Operating expenses                    -       (9 321 159)                   -          427 713                (8 893 446)

Segment result                    -          (314 698)                   -          427 713                   113 016 

At 31 December 2022  Group
Tenant 

Advisory

Business 

Relocation Other

IFRS 16 

adjustments  Consolidated 

Revenue from contracts with customers     44 044 712     341 213 971    25 916 268                     -             411 174 951 

Other operating income                    -           103 879      6 532 725                     -                 6 636 604 

Operating expenses    (41 816 577)    (281 779 616)   (94 960 926)      41 024 306            (377 532 813)

Depreciation                    -                     -                   -     (31 231 741)              (31 231 741)

Impairments                    -                     -                   -     (40 746 538)              (40 746 538)

Operating profit      2 228 135      59 538 233   (62 511 932)     (30 953 973)              (31 699 537)



Revenues based on geographic location of customers

At 30 September 2023 Norway Sweden Denmark Total

Major products and services

 Tenant Advisory       25 536 837        1 141 720                      -       26 678 557 

 Business Relocation     198 764 914       17 618 444       51 511 449     267 894 807 

 Other        6 955 346                      -       13 548 481       20 503 827 

Total     231 257 097       18 760 164       65 059 930     315 077 191 

Revenues based on geographic location of customers

2022 Norway Sweden Denmark Germany Total

Major products and services

 Tenant Advisory       33 198 080       10 846 632       44 044 712 

 Business Relocation     241 406 172       34 379 166       54 509 963        9 006 462     339 301 763 

 Other        9 158 348        1 780 150       16 889 979       27 828 476 

Total     283 762 600       47 005 948       71 399 942        9 006 462     411 174 951 



2023

Machinery and 

equipment

Furniture and 

vehicles Total

Acquisition cost 1 January 2023                4 284 346          5 225 251               9 509 597 

Additions from acquisition of companies                           -                       -                            -   

Acquired impairments from acquired companies                           -                       -                            -   

Disposals                 (163 122)                     -                   (163 122)

Additions                  437 837            232 253                  670 090 

Acquisition cost 30 September 2023                4 559 061          5 457 504             10 016 565 

Accumulated depreciation and impairment 1 January 2023               (2 672 990)         (4 085 844)              (6 758 835)

Impairments                           -                       -                            -   

Depreciation                 (408 233)           (388 751)                 (796 984)

Currency translation differences                           -                       -                            -   

Accumulated depreciation and impairment 30 September 2023               (3 081 224)         (4 474 595)              (7 555 819)

Carrying value 30 September 2023                1 477 837            982 909               2 460 747 

Economic life  3-5 years 5-10 years

Depreciation method Linear Linear

2022

Machinery and 

equipment

Furniture and 

vehicles Total

Acquisition cost 1 January 2022                4 507 425          5 697 074             10 204 499 

Additions from acquisition of companies                           -                       -                            -   

Acquired impairments from acquired companies                           -                       -                            -   

Disposals                 (680 107)           (632 065)              (1 312 171)

Additions                  457 028            160 242                  617 270 

Acquisition cost 31 December 2022                4 284 346          5 225 251               9 509 597 

Accumulated depreciation and impairment 1 January 2022               (2 615 801)         (3 748 724)              (6 364 525)

Impairments                           -                       -                            -   

Depreciation                   (57 189)           (337 120)                 (394 309)

Currency translation differences                           -                       -                            -   

Accumulated depreciation and impairment 31 December 2022               (2 672 990)         (4 085 844)              (6 758 835)

Carrying value 31 December 2022                1 611 355          1 139 407               2 750 762 

Economic life 3-5 years 5-10 years

Depreciation method Linear Linear



2023 Premises Vehicles Other leases  Total 

Acquisition cost 1 January 2023         213 878 321      46 545 391      1 109 731    261 533 443 

Addition of right-of-use assets            1 777 923                     -                   -        1 777 923 

Adjustments            3 414 158                     -                   -        3 414 158 

Disposals                         -                     -                   -                     - 

Currency exchange differences               835 285           239 130                   -        1 074 416 

Acquisition cost 30 September 2023         219 905 687      46 784 521      1 109 731    267 799 939 

Accumulated depreciation and impairment 1 January 2023         (64 848 947)     (30 448 951)        (469 684)     (95 767 583)

Depreciation         (16 742 566)       (5 270 219)        (138 262)     (22 151 048)

Impairments                         -                     -                   -                     - 

Currency exchange differences                         -                     -                   -                     - 

Accumulated depreciation and impairment 30 September 2023         (81 591 513)     (35 719 170)        (607 947)   (117 918 631)

Carrying amount of right-of-use assets 30 September 2023         138 314 174      11 065 351         501 784    149 881 309 

Lower of remaining lease term or economic life 1-15 years 1-3 years 1-3 years
Depreciation method Linear Linear Linear

2022 Premises Vehicles Other leases  Total 

Acquisition cost 1 January 2022         209 528 314      36 361 495      1 109 731    246 999 540 

Addition of right-of-use assets          13 257 611      10 031 545                   -      23 289 156 

Adjustments           (8 907 604)        1 484 077                   -       (7 423 526)

Disposals                         -       (1 331 726)                   -       (1 331 726)

Acquisition cost 31 December 2022         213 878 321      46 545 391      1 109 731    261 533 443 

Accumulated depreciation and impairment 1 January 2022         (43 739 651)     (22 772 674)        (289 845)     (66 802 170)

Depreciation         (21 101 008)       (7 676 277)        (179 839)     (28 957 124)

Impairments                         -                     -                   -                     - 

Currency exchange differences                 (8 289)                     -                   -             (8 289)

Accumulated depreciation and impairment 31 December 2022         (64 848 947)     (30 448 951)        (469 684)     (95 767 583)

Carrying amount of right-of-use assets 31 December 2022
        149 029 374      16 096 439         640 047    165 765 860 

Lower of remaining lease term or economic life 1-15 years 1-3 years 1-3 years
Depreciation method Linear Linear Linear



Lease liabilities 2023

Undiscounted lease liabilities and maturity of cash outflows  Total 

Less than 1 year      31 625 796 

1-2 years      26 861 443 

2-3 years      18 440 052 

3-4 years      15 175 955 

4-5 years      13 753 159 

More than 5 years      83 665 051 

Total undiscounted lease liabilities at 30 Sept 2023    189 521 456 

Summary of the lease liabilities  Total 

At initial application 01.01.2023    173 077 425 

New lease liabilities recognised in the year        1 777 923 

Cash payments for the lease liability     (25 922 155)

Interest expense on lease liabilities        5 151 075 

Adjustments        3 414 158 

Termination settlement                     - 

Currency exchange differences        1 069 772 

Total lease liabilities at 30 Sept 2023    158 568 197 

Current lease liabilities      30 616 740 

Non-current lease liabilities    127 951 457 

Total cash outflows for leases including interests     (25 922 155)

Summary of other lease expenses recognised as profit or loss 2023  Total 

Variable lease payments expensed in the period                     - 

Operating expenses in the period related to short-term leases (including short-term low value assets)          307 362 

Operating expenses in the period related to low value assets (excluding short-term leases included above)            19 015 

Total lease expenses included in other operating expenses 2023          326 377 

The leases do not contain any restrictions on the Group’s dividend policy or financing. The Group does not have significant residual value 

guarantees related to its leases to disclose. 



Lease liabilities 2022

Undiscounted lease liabilities and maturity of cash outflows  Total 

Less than 1 year      31 855 255 

1-2 years      29 060 395 

2-3 years      23 292 919 

3-4 years      17 606 511 

4-5 years      14 410 077 

More than 5 years      93 979 921 

Total undiscounted lease liabilities at 31 December 2022    210 205 077 

Summary of the lease liabilities  Total 

At initial application 01.01.2022    191 611 239 

New lease liabilities recognised in the year      23 289 156 

Cash payments for the lease liability     (35 214 890)

Adjustments     (14 005 837)

Termination settlement            64 876 

Currency exchange differences             (3 482)

Total lease liabilities at 31 December 2022    173 077 425 

Current lease liabilities      30 854 343 

Non-current lease liabilities    142 223 082 

Total cash outflows for leases including interests     (35 214 890)

Summary of other lease expenses recognised as profit or loss 2022  Total 

Variable lease payments expensed in the period                     - 

Operating expenses in the period related to short-term leases (including short-term low value assets)          238 088 

Operating expenses in the period related to low value assets (excluding short-term leases included above)            18 971 

Total lease expenses included in other operating expenses 2022          257 059 

The leases do not contain any restrictions on the Group’s dividend policy or financing. The Group does not have significant residual value 

guarantees related to its leases to disclose. 



2023 Software and tools Goodwill Total

Acquisition cost 1 January 2023              25 898 022               240 073 681            265 971 703 

Additions                   144 425                             -                    144 425 

Disposals               (1 073 332)                             -                (1 073 332)

Currency translation differences                           -                       307 195                  307 195 

Acquisition cost 30 September 2023              24 969 115               240 380 876            265 349 991 

Accumulated depreciation and impairment 1 January 2023               (7 423 465)               (73 659 862)            (81 083 327)

Depreciation               (1 245 973)                             -                (1 245 973)

Disposals                           -                               -                            -   

Impairmets                           -                 (67 157 550)            (67 157 550)

Currency translation differences                           -                               -                            -   

Accumulated depreciation and impairment 30 September 2023               (8 669 438)              (140 817 412)           (149 486 850)

Carrying value 30 September 2023              16 299 677                99 563 464            115 863 141 

Economic life 5 years Infinite

Depreciation method Linear Not applicable

2022 Software and tools Goodwill Total

Acquisition cost 1 January 2022              24 737 022               239 810 894            264 547 917 

Additions                1 161 000                             -                 1 161 000 

Disposals                           -                               -                            -   

Currency translation differences                           -                       262 786                  262 786 

Acquisition cost 31 December 2022              25 898 022               240 073 681            265 971 703 

Accumulated depreciation and impairment 1 January 2022               (5 543 157)               (32 913 324)            (38 456 481)

Depreciation               (1 880 307)                             -                (1 880 307)

Disposals                           -                               -                            -   

Impairmets                           -                 (40 746 538)            (40 746 538)

Currency translation differences                           -                               -                            -   

Accumulated depreciation and impairment 31 December 2022               (7 423 465)               (73 659 862)            (81 083 327)

Carrying value 31 December 2022              18 474 557               166 413 819            184 888 376 

Economic life 5 years Infinite

Depreciation method Linear Not applicable



31.12.2022

Overview of the goodwill for the group: Norway Sweden Denmark Total

Tenant advisory          46 471 400                           -                               -               46 471 400 

Business Relocation         108 195 229                6 657 550                  5 089 640            119 942 419 

Total         154 666 629                6 657 550                  5 089 640            166 413 819 

30.09.2023

Revised Goodwill Norway Sweden Denmark Total

Tenant advisory           (8 000 000)                           -                               -                (8 000 000)

Business Relocation            8 000 000                           -                               -                 8 000 000 

Total                       -                             -                               -                            -   

30.09.2023

Impairments in period Norway Sweden Denmark Total

Tenant advisory         (25 000 000)                           -                               -              (25 000 000)

Business Relocation         (35 500 000)               (6 657 550)                             -              (42 157 550)

Total         (60 500 000)               (6 657 550)                             -              (67 157 550)

30.09.2023

Currency effects Norway Sweden Denmark Total

Tenant advisory                       -                             -                               -                            -   

Business Relocation                       -                             -                       307 195                  307 195 

Total                       -                             -                       307 195                  307 195 

30.09.2023

Overview of the goodwill for the group: Norway Sweden Denmark Total

Tenant advisory          13 471 400                           -                               -               13 471 400 

Business Relocation          80 695 229                           -                    5 396 835             86 092 064 

Total          94 166 629                           -                    5 396 835             99 563 464 





Swedish CGU

Minimum Growth 

rate

Minimum 

EBITDA margin

Maximum 

Discount rate

Business Relocation NA NA NA

Norwegian CGUs

Minimum Growth 

rate

Minimum 

EBITDA margin

Maximum 

Discount rate

Tenant advisory 0,3 % 7,3 % 14,5 %

Business Relocation -0,2 % 6,0 % 14,2 %

Danish CGU

Minimum Growth 

rate

Minimum 

EBITDA margin

Maximum 

Discount rate

Business Relocation -0,2 % 2,3 % 14,6 %

Norwegian CGUs Goodwill Tax 4yr CAGR

Terminal year 

growth EBITDA margin WACC

Tenant advisory      13 471 400 22,0 % 2,8 % 2,0 % 8,0 % 13,0 %

Business Relocation      80 695 229 22,0 % 2,2 % 2,0 % 6,9 % 13,0 %

Swedish CGU Goodwill Tax 4yr CAGR

Terminal year 

growth EBITDA margin WACC

Business Relocation                   -   N.A. N.A. N.A. N.A. N.A.

Danish CGU Goodwill Tax 4yr CAGR

Terminal year 

growth EBITDA margin WACC

Business Relocation       5 396 835 22,0 % 4,6 % 2,0 % 2,5 % 13,0 %



Nominal amount

Effective interest rate Maturity date 30 September 

2023

31 December 

2022

Secured

Bond issue NIBOR+6% 20.09.2027     190 934 963     190 934 963 

Total secured short-term debt     190 934 963     190 934 963 

Main shareholders on 30 September 2023
Number of 

shares
Ownership %

Competitore AS (owned by Chairman Tore Martinsen) 6 530 703 39,3 %

Calobra AS (owned by board member Eric Øverby) 991 785 6,0 %

FMG Holding AS (interim holder of shares for sale to employees following redistribution plan) 896 159 5,4 %

Bjerke Eiendom AS (owned by Anders Bjerke, mgmt. FMG Norge) 806 776 4,9 %

Danske Bank A/S 781 093 4,7 %

Siv.ing Leivestad AS (owned by Øystein Leivestad Group CEO&CFO) 521 000 3,1 %

Eirik Arnø (mgmt. of FMG Norge) 445 208 2,7 %

Vangbo Invest AS 420 615 2,5 %

Bergen kommunale pensjonskasse 419 943 2,5 %

RBC Investor services bank S.A. 393 066 2,4 %

Others 4 403 168 26,5 %

Total shares 16 609 516 100 %



New bond structure Bond pre. Effective date New bond structure

Maturiy 20.09.2022 20.09.2027
Interest 6.00 + NIBOR 6.00 + NIBOR
Other chagnes 12 mnd interest holiday against equity

Lighter covenants

EBITDA (IFRS) Q3 2023 YTD 2022 2021

Operating profit (40 546 336)       (47 547 072)       (31 699 537)       (26 912 609)       

Depreciation (7 841 510)         (24 194 005)       (31 231 741)       (31 869 810)       

Impairments (40 657 550)       (67 157 550)       (40 746 538)       (33 257 345)       

EBITDA (IFRS) 7 952 724          43 804 483        40 278 742        38 214 546        

EBITDA Adj. Pro forma

Effect from IFRS 16 (8 625 222)         (25 863 655)       (41 024 306)       (33 107 374)       

Exceptional revenue -                     -                     (3 594 336)         (8 349 913)         

Exceptional cost 1 379 484          1 872 476          10 645 374        7 264 902          

Pro forma adj. to EBITDA
1

-                     311 024             525 764             12 792 650        

EBITDA Adj. Pro forma 706 986             20 124 328        6 831 238          16 814 811        
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