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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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1. CEO update

John E. Skajem, Group CEOØyvind Hovland, Chairman



Huddlestock Fintech – The Equity Story 

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

Through it’s technology offering, Huddlestock offers an innovative, compliant and
data-centric WealthTech SaaS, accelerating the digital transformation, and trends of
hyper-personalization and on-demand banking within the wealth management
industry.

Huddlestock’s SaaS empowers the embedding of low-cost, efficient white-label
trading and investment services, underpinning Huddlestock’s mission of delivering
financial inclusion by democratizing access to capital markets.

Through its world-class experts, Huddlestock delivers innovative and industry leading
strategic technology solutions and process automation for the financial services
industry. Our experts within the professional busines services division, enjoy strong,
multi-year client relationships across the financial services sector in the Nordic.

Huddlestock Fintech AS was listed on Euronext Growth Market 26 November 2020,
as Norway’s first fintech company to be publicly traded. In 2021, Visigon became part
of the Huddlestock Fintech family.

Stavanger – Oslo – Stockholm – Copenhagen – Munich – Kuala Lumpur
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Highlights in Q3

Q3 – focused on delivery and integration.

• Clients and Ecosystem partners go live with Huddlestock’s Bedrock solution:  Baader Bank GmbH,  Aledius GmbH

• Huddlestock continues to grow its client base:
• Danish Export Agency, EKF, awards Huddlestock a contract to deliver the full implementation project to manage and support Adenza’s 

Calypso-in-the-cloud treasury solution.

• Large Swedish bank chooses Huddlestock to lead the training and onboarding of in house Calypso solution.

• Danish impact investor MakeImpact! chooses Huddlestock’s Bedrock solution; becomes authorised representative.

• Term sheet with well established DACH based wealth manager for Huddlestock’s Bedrock solution.

• Term sheet with large European Fintech for Huddlestock’s Bedrock solution. 

• Investing and growing our talent pool:  3 new employees join Huddlestock in Q3; 2 consultants, 1 sales. 

• Integration of Visigon experts is progressing to plan; integration costs NOK 0.5m in Q3. 

• Dovre Forvaltning UAB sold. 

• Huddlestock signs up to the UN Global Compact Signatory, the largest corporate sustainability initiative globally

Since close of Q3.

• Two new contracts signed with a leading Danish neo-bank and a Danish cooperative.
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Technology: Indicative timelines at Q3 2021
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Key priorities going forward

Integrate the Visigon team into (the) Huddlestock (vision);

• Streamline operations and deliver on synergies from acquisition.

• Creation of a Nordic white label solution applying Bedrock.

• Further develop joint technology solutions.

• Strengthen group’s long term partnership with Calypso.

Pursue growth opportunities;

• Grow profitable top line

• Prioritize growth in recurring revenues.

• Develop our ecosystem through partnerships.

• Continue to invest in innovative technology.

Grow our talent pool;

• Continue to attract top talent, add to our global workforce.

• Strengthen relationship with universities (NTNU, University of Linköping).

• Deliver on our goals as a UN Global Compact signatory; creating sustainable 
value for our shareholders, our clients, our employees and our community.

Huddlestock Geographies
High Net Worth Individuals by AUM ($)

Targeting
24% of top 
25 HNWI 
markets         

Sources:  High Net Worth Individual defined as an individual with assets above $1m.  CapGemini Top 25 markets by HNWI population, 2020.  
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Key figures Q3 2021 reported

Revenues

6.68m
NOK

EBITDA

-3.62m
NOK

Total Equity

109,1m
NOK

Reported numbers include Visigon from the close of the transaction on June 11th, 2021 
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Key figures 9M 2021 Pro-forma* adjusted**

Pro-forma Revenues*

30.5m
(reported 9.71m)

NOK

Pro-forma EBITDA (adj)*/**

-2.7m
(reported -7,33m)

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

109,1m
NOK
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Update to financial targets

Revenues 38-41 M

EBITDA -3.5-5.5 M

Technology contracts: 

1-2 Apex, 4-6 Bedrock
(Average growth over the next 4 years)

Targets 2021*

Revenues 200 M

Long term targets (2024)

*Huddlestock Fintech’s financial targets are based on proforma numbers including Visigon’s accounts from 1st January 2021 and excludes one-off costs linked to the acquisition.

Old target was EBITDA1 M

Old target was Revenues 41 M
• Strong client demand for additional staff in 

Professional Business Services resulting in 

higher short term cost increases

• Lower revenues due to longer 

implementation time with existing client 

commitments within Technology



2. Spotlight on the wealth management market

John E. Skajem, Group CEOØyvind Hovland, Chairman
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Banking in flux

Banking is in flux.  Competition is fierce and increasing by the day.
Regulators pushing for open banking.  The traditional banking model has changed, permanently. 

Three mega trends will lead to the development of a hyper-personalized, engaging, all-in-one application or platforms to serve the 
full spectrum of their customer’s needs:

• Netflix-style banking:  Hyper personalized, on-demand banking

• Gamification: driving financial literacy and engagement

• The rise of the “super apps,” a marketplace of services, delivered by a combination of in-house technology and third-party 
integrations.

Increases consumer appetite for customized services and personalized communications via the channels they prefer.

Change is happening in the wealth management industry too.   

It used to be about storing value…. In a safe place…. Preserving capital for future generations…. Inflation beating performance…. 
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The future of Wealth Management

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 
+26% to $315trn in 2025

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

The future of Wealth Management:
Hyper-personalised

Digitalised
Client experiences
Fee transparency
Alternative Assets

Big Tech

Powered by AI, Data Analytics, Machine 
Learning, Blockchain

Customer 
Acquisition

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

Value 
Added 

Services

Value creation for Wealth Managers
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Key value drivers

Sources:  Huddlestock Fintech AS, EUROSTAT, Deutsche Boerse Monthly Statistics, OECD Economic Data, Exchange Data (Nasdaq, S&P, Oslo Boers)



3. Q3 Update

John E. Skajem, Group CEOØyvind Hovland, Chairman
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Q3 Group Revenues

• Group Revenues NOK 6,687m in Q3

• Pro-forma Group Revenues of NOK 30,474m 
for 9M*

• Technology sees recurring revenue streams 
picking up.

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

• Continued to develop joint innovative solutions.

• Onboarded a new major client during Q3.

• Two new contracts signed with leading Danish 
neo-bank and a Danish cooperative after close.

0.0 0.7

6.6

9.0

3Q20 3Q21 9M 2021

Professional Business Services
Technology

3Q/9M 2021 revenues (NOKm)

0.7

9M 2021

9M 2021 Group pro-forma* (NOKm)

29.8

0.1

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.
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Q3 Group Costs

• Group Costs NOK 14,863m in Q3

• Pro-forma Group Costs of NOK 41,25m for 9M*

• Personnel cost NOK7,435m.
• 30 FTEs end Q3, up from 27 H1
• +10% new employees; 2 consultants, 1 sales. 

• Technology; increase in R&D investment 
~NOK 1.5m.

• Other costs NOK 2,149m.
• Integration costs of NOK 0.5m in Q3

• Goodwill write-down of NOK 4,557m linked to 
acquisition of Visigon

1.4 2.2
5.30.5

2.07.6

9.7

3Q20 3Q21 9M 2021

Professional Business Services
Non-recurring costs
Technology

3Q/9M 2021 costs (NOKm)

5.3

2.0

9M 2021

9M 2021 Group pro-forma* 
(NOKm)

27.9

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.
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Q3 Group EBITDA

• Reported group EBITDA NOK -3.620m in Q3

• Proforma reported group EBITDA NOK -2.7m 
for 9M* (ex one-off and integration costs)

• Costs NOK 14,863m in Q3

• Personnel costs NOK 7,435m in Q3 
• 30 FTEs end Q3, up from 27 H1

• Continued R&D investment ~NOK1.5m.

• Other costs NOK 2,149m Q3
• Integration costs of NOK 0.5m in Q3

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.

-5.7

-8.5

-1.4

-3.6
-5.3

-2.0

-10

-8

-6

-4

-2

0

2019 2020 3Q20 3Q21 9M
2021

Non-recurring costs

3Q/9M 2021 reported EBITDA vs 2019/20 
(NOKm)

-1.1

-2.7 -2.7

1.5

-3.6

0.5

-4

-3

-2

-1

0

1

9M 2021 adj. EBITDA Pro-forma 
(NOKm)

1H21 
EBITDA
Pro-forma

1H21 One-
off costs
(Acquisition)

3Q21 
EBITDA
Pro-forma

3Q21 one-
off costs

9M 2021 
adj. EBITDA
Pro-forma
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Technology: Q3 revenues

Q3 – focused on delivering recurring revenues.

• Reported revenues NOK 0.1 m in Q3

• Proforma revenues of NOK 0.7 m at 9M, 

• 95% of Q3 revenues recurring and growing

• Clients and Ecosystem partners go live with Huddlestock’s Bedrock solution 
in Q3

• Baader Bank
• Aledius GmbH

• Huddlestock Technology grows its client base:
• Danish Export Agency, EKF, awards Huddlestock a contract to manage and support 

Adenza’s Calypso treasury solution.  
• Term sheet with large European Fintech for Huddlestock’s Bedrock solution.
• Term sheet with well established DACH based Wealth Manager for Huddlestock’s 

Bedrock solution.
• Danish impact investor MakeImpact chooses Huddlestock’s Bedrock (trading) 

solution; becomes authorised representative.

0.0

0.7

3Q20 3Q21 9M 2021

Technology 3Q/9M 2021 revenues (NOKm)

0.1

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.
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Professional Business Services:  Q3 revenues

Solid revenue and EBITDA contribution from Huddlestock’s Expert 
Professional Business Services segment in Q3

• Reported revenues of NOK 6.687m in Q3
• Proforma revenues of NOK 29.9 m at 9M*
• Strong relationships with historic clients; large Nordic banking 

groups.
• Growing business through new client mandates:

• Danish Export Agency, EKF, awards Huddlestock a contract to deliver 
the full implementation project to integrate Adenza’s Calypso treasury 
solution.  

• Large Swedish bank chooses Huddlestock to lead the training and 
onboarding of in house Calypso solution.

• Attracting new talent:
• 2 new employees join Huddlestock

• Goodwill writedown of NOK4.5m linked to acquisition of Visigon

Since close of Q3.

• New contract signed with leading Danish neo-bank.
• New contract signed with Danish cooperative.

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.

0
5

10
15
20
25
30
35

Visigon Nordic Visigon
Sweden

Visigon
Denmark

IC elimination Visigon 9M
2021 revenues

Professional Business Services revenues 9M 2021 
(NOKm)



Q&A

Best Fintech IPO Nordics 2020



Annexes
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Income Statement Q3 2021 (Reported and Pro-forma)

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

Consolidated income statement (in NOK)
3Q21

9M 2021 
Reported*

9M 2021 
Pro-forma

3Q20 2020 2019

Operating income
Other operating income 6,686,770 9,711,744 30,533,131 0 225,000 0
Total operating income 6,686,770 9,711,744 30,533,131 0 225,000 0

Operating expenses
Cost of materials/subcontractors 722,869 1,338,760 6,654,868 0
Personnel costs 7,434,502 10,956,486 20,958,594 0 432,000 703,862
Depreciation and amortisation 4,556,642 6,054,347 6,054,347 0
Other operating expenses 2,148,982 4,752,741 7,635,014 1,364,000 8,267,000 4,999,764
Total operating expenses 14,862,995 23,102,334 41,302,823 1,364,000 8,699,000 5,703,626

EBITDA -3,619,582 -7,336,243 -4,715,345 -1,364,000 -8,474,000 -5,703,626
EBIT -8,176,224 -13,390,590 -10,769,693 -1,364,000 -8,474,000 -5,703,626

Financial income
Interest income 4,119 4,119 4,119 0 9,000 743
Other financial income -122,008 41,393 71,428 13,000 142,000 2,073
Total financial income -117,889 45,512 75,548 13,000 151,000 2,816

Financial expenses
Interest expenses 968,707 968,707 968,707 0 39,000 11,427
Other financial expenses 488,293 582,381 653,741 33,000 33,000 5,215
Total financial expenses 1,457,000 1,551,088 1,622,448 33,000 72,000 16,642

Net financial items -1,574,889 -1,505,576 -1,546,900 -20,000 79,000 -13,826

Net profit (loss) from discontinued operations 84,778 84,778 84,778 0 -4,033,000 -2,954,913

Profit (loss) before tax -9,666,336 -14,811,388 -12,231,815 -1,384,000 -12,428,000 -8,672,366

Income tax -769,716 -1,020,703 -1,020,703 0 0 0

Net profit (loss) -8,896,619 -13,790,685 -11,211,112 -1,384,000 -12,428,000 -8,672,366
* Visigon accounts included for 9M 2021 only from June 11, 2021
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Cash Flow Statement Q3 2021 (Reported)

Consolidated statement of cash flows (in NOK) 9M 2021 1H21
Cash flows from operating activities
Profit (loss) before tax -14,811,388 -5,145,052
Depreciation and amortisation 6,054,347 1,497,705
Net result discontinued operations 0 0
Changes to accounts receivable -3,331,493 2,412,234
Changes to accounts payable -1,257,542 27,251
Changes to other accruals and prepayments 12,061,554 11,665,107
Net cash flow from operating activities from continuing operations -1,284,521 10,457,245

Net cash flow from operating activities from discontinued operations 0 0

Cash flows from investment activities
Purchase of intangible assets -3,237,658 -1,764,000
Purchase of subsidiary, net of cash aquired -30,927,835 -30,927,835
Transaction cost -2,623,527 -2,623,527
Net cash flow from investment activities from continuing operations -36,789,019 -35,315,361

Net cash flow from investing activities from discontinued operations 2,107,001 0

Consolidated statement of cash flows (in NOK) 9M 2021 1H21

Cash flows from financing activities
Proceeds from capital increase 31,672,716 31,672,716
Cost of capital increase -2,000,000 -2,000,000

10,800,000
Long-term loan 2,500,000 2,500,000
Net cash flow from financing activities from continuing operations 42,972,716 32,172,716

Net cash flow from financing activities from discontinued operations 0 0

Net changes to cash and cash equivalents from continuing operations 4,899,175 7,314,599
Net changes to cash from discontinued operations 2,107,001 0

Continued operations
Bank deposits, cash and cash equivalents per 1.1. 2,958,433 2,958,433
Bank deposits, cash and cash equivalents per 30.06. 2,958,433 10,273,032
- Hereof restricted bank deposits 9,964,609 625,010

Discontinued operations
Bank deposits, cash and cash equivalents per 1.1. 2,185,000 2,185,000
Bank deposits, cash and cash equivalents per 30.06. 2,185,000 2,185,000
- Hereof restricted bank deposits 0 0
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Balance Sheet Q3 2021 (Reported)
Consolidated Financial position (in NOK) 9M 2021 1H21 2020
ASSETS

Intangible assets
Research and development 22,545,912 21,072,380 19,308,254
Goodwill 42,286,284 42,465,984 -
Technology 2,799,160 2,958,319 -
Customer contracts and relationships 25,569,671 28,921,594 -
Licenses 45,952,204 45,952,204 45,952,204
Total intangible assets 139,153,231 141,370,480 65,260,458

Fixed assets
Property, plant & equipment 0 0 0
Total fixed assets 0 0 0

Total non-current assets 139,153,231 141,370,480 65,260,458

Receivables
Trade receivables 8,013,353 11,344,846 0
Other short-term receivables 1,904,222 2,827,980 762,438
Total receivables 9,917,575 14,172,826 762,438

Bank deposits, cash and cash equivalents 9,964,609 10,273,032 2,958,433

Net assets discontinued operations 0 2,232,823 2,232,823

Total current assets 9,964,609 12,505,855 5,191,256

Total assets 159,035,415 168,049,162 71,214,151

Consolidated Financial position (in NOK) 9M 2021 1H21 2020

Equity

Paid-in capital
Share capital 226,675 226,675 208,371
Share capital - not registered
Own shares 0 0
Share premium 108,897,272 117,911,674 66,964,874
Share premium- not registered
Total paid-in capital 109,123,947 118,138,349 67,173,245

Retained earnings
Other equity 0 0 0
Total retained earnings 0 0 0

Non-controlling interest 0 0 0

Total equity 109,123,947 118,138,349 67,173,435

Liabilities

Other long-term liabilities
Liabilities at financial institutions 2,500,000 2,500,000 0
Deferred tax 6,241,143 7,013,581 0
Short-term liabilities
Accounts payable 2,490,685 1,233,143 1,205,892
Payroll taxes, VAT etc. 7,127,184 7,800,987 168,992
Other short-term liabilities 31,552,456 31,152,503 2,455,232
Total short-term liabilities 41,170,326 40,186,633 3,830,116

Net liabilities discontinued operations 0 210,600 210,600

Total liabilities 49,911,469 49,910,813 4,040,716

Total equity and liabilities 159,035,415 168,049,162 71,214,151
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Ownership (as of 15 November 2021)

*Shareholders as of 15 November 2021.  Note shareholder 1 and 2 hold shares through two different vehicles as disclosed above.



investorrelations@huddlestock.com

Accompanying you in the Nordics, across Europe and Asia.

Thank you!

mailto:investorrelations@huddlestock.com


Full disclaimer

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. 
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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.


