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Disclaimer re forward looking statements

Disclaimer re forward looking statements

This presentation speaks only as of their date, and the views expressed are subject to change based on a number of factors, including, without
limitation, macroeconomic and equity market conditions, investor attitude and demand, the business prospects of the Huddlestock and other
specific issues.

Any statement, estimate or projections included in this presentation (or upon which any of the conclusion contained herein are based) with
respect to anticipated future performance (including, without limitation, any statement, estimate or projection with respect to the condition
(financial or otherwise), prospects, business strategy, plans or objectives of the Huddlestock and/or any of its affiliates) may prove not to be
correct.

No representation or warranty is given as to the completeness or accuracy of any forward looking statement contained in this presentation or the
accuracy of any of the underlying assumptions.

Nothing contained herein shall constitute any representation or warranty as to the future performance of the Huddlestock, any financial
instrument, credit, currency rate or other market or economic measure.

Information about past performance given in this presentation is given for illustrative purposes only and should not be relied upon as, and is not,
an indication of future performance.

Neither the Huddlestock not any of its affiliates has verified the achievability of any estimate or forecast of future financial performance contained
herein (including, without limitation, any estimate of potential cost savings and synergies, nor of any of the methods underlying the preparation of
any such estimate of forecast).

Neither the Huddlestock nor the Managers assume any obligation to update or revise the Presentation or disclose any changes or revisions to the
information contained in the Presentation (including in relation to forward-looking statements).
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Huddlestock Fintech – Introduction
Democratizing access to wealth management

John E. Skajem
Group CEO

Øyvind Hovland
Chairman



The Visigon experience – world-class experts delivering innovative and industry
leading strategic technology solutions and process automation for the financial
services industry.

Technology – Bedrock, Apex, Canyon

• Bedrock and Apex are fully integrated and flexible wealth tech platforms.
• Canyon is an end-to-end, serviced capital markets solution.

Low-cost, efficient white-label trading and investment services, easily embedded
via REST APIs, combined with bespoke consultancy and service support.

Listed on Euronext Growth Market 26 November 2020, as Norway’s first fintech
company to be publicly traded.

Regulated by Bafin for brokerage, financial advice and asset management.

Delivering financial inclusion by democratizing access to capital markets.

38 colleagues across Europe and Malaysia 

Huddlestock Fintech
Delivering innovative technology solutions to the capital markets, treasury and 
wealth management industries. 



Bedrock – a connectivity API offering cost-efficient trading and investing 
services embedded in web-solutions and/or directly in apps.

Transaction and AUM based.

APEX – a fully integrated wealth tech service offer.
AUM based.

Visigon – expert consultancy for strategic technology planning, 
pre- and post-implementation support services.

Committed contracts.
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Canyon – an end-to-end capital markets solution combined with bespoke 
consulting and customer services. 

License fee.

Unique Wealth Tech and Treasury solutions



Secular growth in the Wealth Tech space

1. Inheritance and divestiture.  2. Investment yield and additional inflows.    Source: Federal Reserve Board Survey, Panorama by McKinsey

Distribution of investable financial 
assets (1) in the US by generation, %

Change in financial asset value 
(2) by generation 2020-30, $ trn

Demographic shifts accelerating changing behaviours in wealth management.

Banking is in flux.  

• New business models are emerging with viable bank offers.
• Demand for embedded solutions and alternative forms of

distribution are rising.
• Bank profitability continues to be challenged by low rates

and fee pressure.
• 5G becoming the dominant technology will drive the shift

and customer experiences.
• Regulation and compliance are putting increased pressure

on cost structures.

Customer expectations are changing:

• Hyper-personalized in a tech savvy, transparent and frictionless way.
• Multi-channel, seamless digital experiences are expected.
• Digitally-native solutions coupled with a personal touch.
• Hybrid mobile solutions are accelerating self-directed trading.
• Impact and value based investments are on the rise.

Wealth is shifting



Huddlestock connecting individuals to capital markets
Democratizing access to capital markets

Financial assets is defined as cash and deposits, bonds, equities, investment fund shares, life insurance, pensions and other small asset classes .  Sources:  Huddlestock Fintech AS, Cap Gemini, BCG Global Wealth Reports 2021

Global Wealth Market 
$431trn in 2020

Expected to grow 17% 
to $544trn in 2025

Financial assets in Europe 
+18% to $62.5trn in 2025

Wealth Managers
Retail Banks

Market Places
Neo-banks

Online Brokers
Fintech

Direct connection to 
Global Capital Markets

Connection via APIs
Proprietary ecosystem
Segregated accounts

Web- and App solutions



Punching above our weight in Consulting
Rising demand, tighter markets

70% said needed reliable third-party partner to be successful in 
transforming finance function 

2021 CFO Global Outlook Survey

68% said the operating model of their finance function needed a major 
overhaul

69% said hiring the right tech talent was a major challenge 

Sources:  Huddlestock Fintech AS, Deloitte CFO Global Outlook Survey; CBS Insights: Killing Strategy: the Disruption of Management Consulting, 2020,; Integrity Research.

Finance functions are catching up on digital transformation:

• Treasury systems are in need of change
• Rising regulatory burden, introduction of instant payments

are accelerating the need for transformation.
• The rise of the purpose-driven corporation

Delivering state of the art capital markets solutions:

• Leading the way with new consulting models
• Try- and hire
• Software plus bespoke consulting
• In-house technical expertise
• Strategic project management leadership

• Taking a holistic view, translating business needs into IT solutions.
• Sustainability solutions within risk and regulation.
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Pro-forma Revenues*

41.5m
(2021 target 38 to 41m)

NOK

Pro-forma EBITDA (adj)*/**

-4.98m
(2021 target -3.5 to -5.5m)

NOK

• Reported numbers include Visigon from the close of the transaction on June 11th, 2021   *Proforma numbers include Visigon’s accounts from 1st January 2021 
• **Adjustments are NOK2m one-off costs and NOK4.5m in goodwill depreciation linked to the acquisition of Visigon and NOK300K loss on the sale of Dovre Forvaltning.

Total Equity

113.8m
NOK

Delivering above targets in FY 2021 
Pro-forma* adjusted** numbers



Highlights in 2021
Delivering above targets with strong consulting revenues

2021 – reset, delivery and integration:

• Reorganization of German operations
• Integration of Visigon developing to plan 
• Partnerships progressing in line with expectations
• Investing and growing our talent pool
• Signing up to the UN Global Compact Charter

Strong Q4:

• Recurring multi-year mandates have been widened and extended.
• New, innovative solutions bringing new clients.
• Two new contracts signed with a leading Danish Fintech company and

a Danish cooperative.
• A contract signed in Q3 has grown and now includes additional FTEs.
• Consulting division is fully booked in Q1, 90%+ booked in Q2 2022.

Revenues NOK 41.5 M

EBITDA NOK -4.98 M

2021 targets NOK 38-41m

Delivering above targets

2021 targets NOK -3.5-5.5m



Key priorities
Targeting profitable growth and scaling up.

Huddlestock focused on 
attractive geographiesAccelerate growth in the Nordics;

• Prioritize profitable growth and recurring revenues.
• Creation of a Nordic white label solution.
• Scale up Nordic operations.  Add talent.
• Consulting fully booked for Q1 and almost fully booked for Q2 2022; 

promising leads in technology.

Positioning for expansion in Germany;

• Prepare and scale German operations for growth.
• Grow profitable top line, prioritizing growth of recurring revenues.
• Extend German banking license to hold client monies and accounts, 

offer direct access to counterparties of choice.

Delivering strategic growth;

• Invest in innovative technology and ecosystem partnerships.
• Explore strategic opportunities in key geographies.
• Continue to deliver synergies from the acquisition of Visigon

Norway
Sweden
Finland

Denmark
Germany
Malaysia

Customer 
Acquisition

Source: Huddlestock, Cap Gemini 2021 World Wealth Report, BCG Global Asset M anagement 2021..

Value 
Added 

Services

Value creation for Wealth Managers

Medium term guidance NOK 200m



Value creation through accretive M&A
Creating shareholder value

• A core pillar of Huddlestock’s strategy is to create shareholder value through 
accretive acquisitions

• Huddlestock currently owns ca. 10 million treasury shares. These might be 
used as part of future M&A deals

• The board has hired an advisor to support the company’s M&A activity. Only 
opportunities where there are significant synergies and that supports 
Huddlestock’s “technology first”-focus will be pursued

• Huddlestock is a company run by the shareholders for the benefit of all 
shareholders. Acquisitions will only be considered if it is deemed to be 
beneficial for the company and all shareholders



Democratizing Wealth
The top 1% wealthiest own 38% of Wall Street.  10% own 84%.

While stock markets continue to soar, the wealth gap continues to widen.

Technology accelerates financial inclusion.

Huddlestock Fintech offers wealth managers, banks, treasury functions and individual investors, 

a unique cost-efficient and compliant cloud-based platform.
Technology for change.
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FY 2021 Results
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Revenues

13.9m
NOK

EBITDA

-0.26m
NOK

Total Equity

113.8m
NOK

Reported numbers include Visigon from the close of the transaction on June 11th, 2021 

Strong momentum in Q4
Reported numbers
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Pro-forma Revenues*

41.5m
(2021 target 38 to 41m)

NOK

Pro-forma EBITDA (adj)*/**

-4.98m
(2021 target -3.5 to -5.5m)

NOK

• Reported numbers include Visigon from the close of the transaction on June 11th, 2021   *Proforma numbers include Visigon’s accounts from 1st January 2021 
• **Adjustments are NOK2m one-off costs and NOK4.5m in goodwill depreciation linked to the acquisition of Visigon and NOK300K loss on the sale of Dovre Forvaltning.

Total Equity

113.8m
NOK

Delivering above targets in FY 2021 
Pro-forma* adjusted** numbers



Q4/2021 Group Revenues
Strong delivery from Professional Services.

• Group Revenues NOK 13.9 m in Q4

• Pro-forma Group Revenues of NOK 41.6 m 
for FY 2022*

• Technology sees solid recurring revenue 
streams from long term client contracts.

• Professional Services continued to see strong 
demand from repeat business.  

• New client wins.
• Onboarded two new clients during Q4.

*Reported numbers include Visigon from the close of the transaction on June 11th, 2021. Proforma numbers include Visigon’s accounts from 1st January 2021 and excludes one-off costs linked to the acquisition.



Q4/2021 Group Costs
A tight labour market.

• Group Costs NOK 14.1m in Q4

• Pro-forma Group Costs of NOK 46.5m for 
FY2021*

• Personnel cost NOK 7.3m in Q4.
• 38 FTEs end Q4, +5% new employees; 2 

consultants. 

• Other costs NOK 6.8m in Q4.
• Private placement
• Legal and audit costs
• Technology investment.

• Goodwill write-down of NOK 4.48m linked to 
acquisition of Visigon

*Reported numbers include Visigon from the close of the transaction on June 11th, 2021. *Proforma numbers include Visigon’s accounts from 1st January 2021 and excludes one-off costs linked to the acquisition.



Q4/2021 Group EBITDA
Solid delivery across all divisions. Tighter labour markets and continued technology investments.

• Reported group EBITDA NOK -0.26m in Q4*

• Proforma reported group EBITDA NOK -
4.98m for FY2022*

• Group Revenues NOK 13.9 m in Q4
• Recurring revenues in Technology
• Strong momentum in Consulting

• Costs NOK 14.1m in Q4

• Personnel costs NOK 7.3m in Q4 
• 38 FTEs end Q4

• Other costs NOK 6.8m in Q4.
• Private placement
• Legal and audit costs
• Technology investment

*Reported numbers include Visigon from the close of the transaction on June 11th, 2021. Proforma numbers include Visigon’s accounts from 1st January 2021 and excludes one-off costs linked to the acquisition.



Technology Q4/FY2021
Growing recurring revenues. 

*Reported numbers include Visigon from the close of the transaction on June 11th, 2021. *Proforma numbers include Visigon’s accounts from 1st January 2021 and excludes one-off costs linked to the acquisition.

Q4 – focused on delivery.

• Reported revenues NOK 0.5m in Q4*

• Proforma revenues of NOK 2.7m for FY2021*
• Recurring revenues NOK 2.0m in 2021 
• Customization revenues NOK 0.7m

• Continued R&D investment ~NOK4.84m in FY2021.

• German reorganisation;
• Preparing the organization for growth

• Prioritizing profitable business and recurring revenues

• Unprofitable contracts terminated
• Focused on Bedrock



Strong relationships delivers excellent Q4

• Reported revenues of NOK 13.4m in Q4*

• Proforma revenues of NOK 38.9m for FY2021*

• Strongly growing business with new client mandates in Q4:  
• Large Swedish banking institution extends and deepens mandate.

• Danish commodities broker awards Huddlestock a mandate.

• A first consultancy mandate from Danish fintech company.

• Attracting new talent despite tight markets:
• 2 new employees join Huddlestock in Q4
• Strong demand for expert consulting expertise means additional 

resources will be needed in future quarters

• Goodwill write-down of NOK4.48m linked to acquisition of Visigon

*Reported numbers include Visigon from the close of the transaction on June 11th, 2021. *Proforma numbers include Visigon’s accounts from 1st January 2021 and excludes one-off costs linked to the acquisition.

Professional Services Q4/FY2021
Strong delivery in tight labour market from expert advisors.



2
2

Annexes



Income Statement Q4/2021 (Reported and proforma) 



Balance Sheet Q4/2021 (Reported)



Cash Flow Statement Q4/2021 (Reported)



HQ in Norway
Listed on Euronext Growth

38 employees across the Nordics, Germany and Malaysia

New organization
Streamlining operations.



Experienced Board of Directors

Øyvind Hovland, Chairman.
Øyvind is a serial entrepreneur with more than 25 years
of experience in starting and scaling companies in
various industries. Notably Cyviz AS – with offices
globally, and Vision IO AS, a leading optic camera
provider to the Oil and gas industry.

Murshid Ali, Board Member.
Murshid is a board member and co-founder of
Huddlestock. He has a PhD degree in Economics, and
holds a master’s degree from Grenoble Ecole de
Management, and a degree from NTNU. He has almost
a decade of experience as an entrepreneur, primarily
within the renewable energy and financial industry.

Ramtin Matin, Board Member
Ramtin Matin is Head of Innovation at Sparebank 1 SR-Bank. 
He has a strong track record in technology innovation within 
the financial services industry, applying AI and Blockchain. His 
previous roles include hands-on participation in portfolio 
companies within SR-Banks Venture Fund Finstart Nordic, 
regional lead and Senior Solutions Architect for SAS Institute, 
management consulting with PWC.

Stig R. Myrseth, Board Member
Stig Myrseth has a distinguished and long-standing career as a
financial analyst, asset manager and founder of financial
institutions among others a brokerage firm, a fund
management company and a bank. He has a strong brand and
reputation as one of Norway’s leading financial experts.

Registration of Ramtin Matin and Stig Myrseth in progress.



Strong and supportive shareholder base
As of 9th February 2022



Award-winning platform

Listed on

Investor relations contacts:
John E. Skajem
Group CEO
jes@huddlestock.com
+47 418 87 412

Cecilia Luras
Director of Strategy & Investor Relations
col@Huddlestock.com
+47 951 45 382 

Images & Photography: unsplash.com and pixabay.com
Icons: flaticon.com and Icon8.com
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Full disclaimer
This presentation has been prepared by Huddlestock Fintech AS (the Huddlestock) solely for the use at the presentations to investors held in connection with the presentation of the past results
of the certain period and anticipated future performance. This presentation is being made only to, and is only directed at, person to whom such presentation may lawfully be communicated
(Recipients). Any person who is not a Recipient should not act or rely on this presentation or any of its contents. This presentation is provided to the Recipients for information purposes only.
This presentation is strictly confidential and may not be reproduced or redistributed, in whole or in part, to any other person. This presentation speaks only as of their date, and the views
expressed are subject to change based on a number of factors, including, without limitation, macroeconomic and equity market conditions, investor attitude and demand, the business prospects
of the Huddlestock and other specific issues. This presentation and the conclusions contained herein are necessarily based on economic, market and other conditions, as in effect on, and the
information available to the Huddlestock as of, their date. This presentation does not purport to contain a complete description of the Huddlestock or the market(s) in which the Huddlestock
operates, nor do they provide an audited valuation of the Huddlestock. The analyses contained in this presentation are not, and do not purport to be, appraisals of the assets, stock or business
of the Huddlestock or any other person. Moreover, this presentation is incomplete without reference to, and should be viewed and considered solely in conjunction with, the oral briefing provided
by an authorised representative of the Huddlestock in relation to this presentation. The Huddlestock strongly suggests that each Recipient seeks its own independent advice in relation to any
financial, legal, tax, accounting or other specialist advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and this presentation are not intended to
provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should not be considered as a recommendation by the Huddlestock (or any of its
affiliates) that any Recipient enters into any transaction. This presentation comprises a general summary of certain matters in connection with the Huddlestock. This presentation does not
purport to contain all of the information that any Recipient may require to make a decision with regards to any transaction. Any decision as to whether or not to enter into any transaction should
be taken solely by the relevant Recipient. Before entering into such transaction, each Recipient should take steps to ensure that it fully understands such transaction and has made an
independent assessments of the appropriateness of such transaction in the light of its own objectives and circumstances, including the possible risks and benefits of entering into such
transaction. This presentation has been provided to the Recipients on the basis that each Recipient and such Recipient's representatives, directors, officers, employees and professional
advisers keep this presentation (and any other information that may be provided to such Recipient) confidential. This presentation (and any other information which may be provided to any
Recipient) may not be disclosed, in whole or in part, or summarized or otherwise reproduced, distributed or referred to, in whole or in part, without the prior written consent of the Huddlestock.
Part of the information used in preparing this presentation was obtained by the Huddlestock and its representatives from public sources and is subject to change without notice. Neither the
Huddlestock nor any of its affiliates assumes any responsibility for the independent verification of any such information and has relied on such information being complete and accurate in all
material respects. Neither the Huddlestock nor any of the affiliates (nor any of its or their respective directors, officers, employees, professional advisers or representative) makes any
representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of such information, this presentation (including, without
limitation, any opinion contained therein), any of their contents or any of the results that can be derived from this presentation. Without limiting a person’s liability for fraud, no responsibility or
liability (whether in contract, tort or otherwise) is or will be accepted by the Huddlestock or any of its affiliates or any of its or heir respective directors, officers, representatives, employees,
advisers or agents) as to, or in relation to, this presentation, its contents, the accuracy, reliability, adequacy or completeness of the information used in preparing this presentation, any of the
results that can be derived from this presentation or any written or oral information provided in connection therewith (including, without limitation, any responsibility or liability (i) in relation to the
distribution of possession of this presentation in any jurisdiction or (ii) for any loss or damage of any kind whatsoever arising as a result of the use or misuse of this presentation) and any such
responsibility, liability or obligations is expressly disclaimed, except to the extent that such responsibility, liability or obligations cannot be excluded by law. Analyses and opinions contained
herein may be based on assumption that, if altered, can change the analyses or opinions expressed. No audit of this presentation has been undertaken by an independent third party.

Full disclaimer



Full disclaimer continued
Any statement, estimate or projections included in this presentation (or upon which any of the conclusion contained herein are based) with respect to anticipated future performance (including,
without limitation, any statement, estimate or projection with respect to the condition (financial or otherwise), prospects, business strategy, plans or objectives of the Huddlestock and/or any of its
affiliates) may prove not to be correct. No representation or warranty is given as to the completeness or accuracy of any forward looking statement contained in this presentation or the accuracy
of any of the underlying assumptions. Nothing contained herein shall constitute any representation or warranty as to the future performance of the Huddlestock, any financial instrument, credit,
currency rate or other market or economic measure. Information about past performance given in this presentation is given for illustrative purposes only and should not be relied upon as, and is
not, an indication of future performance. Neither the Huddlestock not any of its affiliates has verified the achievability of any estimate or forecast of future financial performance contained herein
(including, without limitation, any estimate of potential cost savings and synergies, nor of any of the methods underlying the preparation of any such estimate of forecast). The Huddlestock does
not accept or will not accept any responsibility, duty of care, liability or obligations for providing any Recipient with access to additional information, for updating, modifying or otherwise revising
this presentation or any of their contents (including, without limitation, any estimate or forecast of future financial performance), for correcting any inaccuracy in this presentation or their contents
(or any other written information or oral information provided in connection therewith) which may become apparent, or for notifying any Recipient or any other person of any such inaccuracy. This
presentation shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any business or assets, nor to enter into any agreement or contract with
any Recipient, the Huddlestock (or any of their respective affiliates) or any other person. Any potential transaction that may be related to the subject matter of this presentation will be made
pursuant to separate and distinct documentation and in such case the information contained herein will be superseded in its entirety by such documentation in final form. This presentation do not
create any obligation on the part of the Huddlestock to consider any offer from any Recipient or any other person. The Huddlestock reserves the right, without prior notice and without giving
reasons, to vary or terminate the contemplated transaction, to reject any or all proposals and/or to negotiate with any Recipient or any other person and any terms (and whether individually or
simultaneously with any other person or persons) with respect to any transaction involving the Huddlestock. An investment in the Huddlestock involves risk, and several factors could adversely
affect the business, legal or financial position of the Huddlestock or the value of its securities. An investment in the Huddlestock is suitable only for investors who understand the risk factors
associated with this type of investment and who can afford a loss of all or part of their investment. This Presentation speaks as at the date set out on its front page. Neither the delivery of this
Presentation nor any further discussions of the Huddlestock or the Managers with the Recipient shall, under any circumstances, create any implication that there has been no change in the
affairs of the Huddlestock since such date. Neither the Huddlestock nor the Managers assume any obligation to update or revise the Presentation or disclose any changes or revisions to the
information contained in the Presentation (including in relation to forward-looking statements). The contents of this presentation are not to be construed as legal, business, investment or tax
advice. Each recipient should consult with its own legal, business, investment and tax adviser as to legal, business, investment and tax advice. By accepting this presentation, each Recipients
represents and warrants that it is able to receive them without contravention of an unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which such
Recipients resides or conducts business. By accepting this presentation each Recipient agrees to be bound by the foregoing limitations.

Full disclaimer continued


