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@ visigon Apex Bedioci

Digitizing Wealth Management

Unique software as a service solution
Transparent eneto-end cloudbased API solutions
Saving time and cost while improving customer quality
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Huddlestock + Visigo The perfect combination

huddlestock 7@ visigon

Cutting edge technology solutions I 20 expert strategic consultants

A Apex- an open, endo-end solution connecting A Excellent track record in consultancy services fpr
custody services with wealth managers and the financial services industry.

individual investors. Consolidates our Nordic footprint.
A Bedrocka unique white label solution for a low Provides an expert platform for global growth.

cost, efficient trading offering, customized via _ _
ultrafast API hooks. Complementary technological solutions

g > X

Creating sustainable value for shareholders
A team with a strong track record of craéggp-selling on multiple contracts.
Strong revenue potential from recurring client revenues and new clients signed 2020/2021.
Significant potential to roll out consultancy services across Huddlestock's existing footprint
Immediately improved cash flow from joint operations with significant positive net profit growth
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The Visigon Opportunitg, Bridging the gap between finance and IT

# Vvisigon

hddlestock

Founded in 2010 with the mission to deliver innovative, industry leading and
strategic capital markets technology solutions to the financial services industry.

A 20 expert consultantsvith an average of 15 years experience in managifgadjects in the
financial services sector.
A Strong, multiyear and recurring client relationshiggross the Nordics.

A Customizedstrategic and technical solutions across the entire value chain.

Delivering strategic technology solutions for future capital markets:

W Strategic: software design, cloud solutions, strategic planning, project management, product
strategy, development, implementation and post implementation support services, testing ar
migration, operations centers

W Analytics: strategic, business, technical, product, and performance analysis.

W ldeation: Future of finance, Al, Blockchain, Capital markets in the cloud, Cross asset solutior



Accompanying clients globally 78 visigon hddlestock
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Visigon + Huddlestock= «”  Validated technology

Cutting edge proprietary SaaS solutions
Apex, Bedrock, Visigon Software

Perfect symphony for delivering
cutting edge digital solutions and
direct market access to asset
managers, custody banks, and

trading platforms around the worl hddlestock

7# visigon

Licensed Fintech Strong Team across Nordics

Regulatory licensed for complete
offering in trading and asset

management
@

A team of 25+ highly skilled capital markets
and technical software consultants

HQ in Stavanger
Local offices in Stockholm, Copenhagen, Oslo, Munich and Kuala Lumpur
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Accompanying clients globally 78 visigon hddlestock

Cutting Edge Technology Solutions

Consulting

Project Management

Client Onboarding

Key Account Servicing

After Services Capital Marketsg Asset & Wealth Management
Consulting- Tradingg Custody Banking
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Stronger together 78 isigon hddlestock
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Consolidated Préorma P&L gon hddlestock

Consolidated Profit (loss)

2019P 2021E  2022E
statement pro-forma (NOK 1'000
Revenues 22,342 41,005 51,121 92,503 144,986 202,011
Fee income (Apex) 0 225 4,828 23,613 64,845 109,889 H |g hi |g hts:
Transaction income (Bedrock) 5,615 26,177 35,293 45,032 A Estimated EPS value accretive by ~119% /
Consultancy income (Visigon) 22,342 40,780 40,678 42,712 44,848 47,090 average per annum to 2022024 (post
money, including integration costs of NOK 1
Total expenses 26,717 44,171 45,817 47,554 51,425 54,232 mill)
Salaries 14,310 22,736 29,763 34,199 37,589 39,846
Other operating expenses 12,406 21,435 16,053 13,355 13,836 14,386 A EBITDA margin at >70% towards the end of
the forecast period
EBITDA -4,374  -3,165 5304 44,949 93,561 147,779
EBITDA margin nm nm 10% 49% 65% 73% A Potentially larger synergy effects from
Gdzy20 aSNBBSR | yR dzy SELJX
Depreciation 0 0 434 489 540 561 moment
Net financials -112 -23 -75 -101 -101 -101
A Forecasts reflect only firm contract backlog
Pre-tax profit -4,487 -3,188 4,795 44,360 92,921 147,117 where revenues can be estimated with a
Taxes -458  -2,350 -1,055 -9,759  -20,443  -32,366 higher degree of certainty
Net profit -4,945  -5,538 3,740 34,601 72,479 114,751
Net profit margin nm nm 7% 37% 50% 57% A Consultancy business (Visigon) comprising
EPS (NOK) nm nm 0.03 0.29 0.60 0.95 around 23% of total revenues

* P: Pro-Forma; E- Estimated
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Consolidated Prdorma Balance Sheet 78 visigon hddlestock

Consolidated Financial position
pro-forma (NOK 1'000)

2019P  2020P  2021E  2022E 2023E 2024H

Total intangible assets 21,248 65,260 64,827 64,338 63,799 63,237 ) )
Research and development 15,789 19,308 19,308 19,308 19,308 19308 Highlights:
Licenses 5,459 45,952 45,519 45,030 44,490 43,929 _ _
Total fixed assets 3,174 1,707 1,707 1,707 1,707 1,707 A Noincrease in capex assumed as we
Total current assets 26,190 35442 40,710 85914 180,120 328,978 are beyond the largest investment
Receivables 6,768 9,075 10,446 14,802 23,925 38,370 period.
Other assets 5,750 13,409 13,409 13,409 13,409 13,409
Bank deposits, cash and cash equivalents 13,672 12,059 16,855 57,704 142,787 277,200 No debt.
Total assets 50,611 102,410 107,244 151,960 245,626 393,923
No dividends or M&A assumed, which
Total equity 37,961 79,244 82,985 117,585 190,064 304,815 leads to large amount of capital for
Total long-term liabilities 540 0 0 0 0 0 organic growth and/or M&A
Total short-term liabilities 12,105 23,166 24,259 34,374 55,562 89,108
Accounts payable 1,791 5,584 5,848 8,286 13,393 21,480 A Total assets at NOK 393m at the end
Other liabilities 10,313 17,582 18,411 26,088 42,169 67,628 of the forecasted horizon

Total equity and liabilities 50,611 102,410 107,244 151,960 245,626 393,923

* P: Pro-Forma; E- Estimated
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Transaction Overview & Appendix 79 visigon hddlestock

h.ddlEStOCk Transaction Overview

Transaction Overview
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Creating shareholder value 78 visigon hddlestock

A Huddlestock Fintech AS has signed a Sale and Purchase agreement with the shareholders of Visigon Nordic

A Huddlestock proposes to acquire 100% of Visigon Nordic AB in a mix of cash and shares.
A Agreed terms: 40% shares + 60% cash for 100% of Visigon at 1.4x times sales for 2020

A Huddlestock to raise up to NOK 50 m in new equity.
Ac2 FdzyR GKS [ OljdzAaAdA2y 2F xAaAdz2y>x adzllll2NI GKS O2 YL
A Financial risk of transaction eliminated through the establishment of aspbscription consortium

A The acquisition is financially, commercial and strategically accretive to Huddlestock
A NewCo forecast 2021 Revenue of NOK 51 m, EBITDA of NOK 5.3 m (up from NOK 41 m3aéariNORO020)

A Implied enterprise value for Visigon is circa NOK 56.000.000, equivalent to 6.0x EV/EBITDA 2020
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79 visigon hddlestock

Market recognition

Apex (R ... YR

HUDL: Share price development since IPO in Novemb
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A Regulatory licensed with BaFfior complete offering in trading and asset management C ot
A Listed on Euronext Growth Marke26. November 2020. +163% since listing.
Ab2NB I &8 Q& FithMEarketEdp WOKSEBHMN.
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