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• 1)23-*4 %,2#67)8 %3)#:;..&#<,=)/3%=)2#%,2#:.)8<>.)#?)%.=+#=)*+#7.%=:-3@AB
• 9%,&-,#<A#%,#),2C=-C),25#A)3D<*)2#*%7<=%.#@%34)=A#A-.;=<-,B
• E7)3%=<-,#9),=)3#0 %#*.-;2#A-.;=<-,#?<=+#=3%2<,/#*-,,)*=<D<=&5#*.<),=#%,2#3<A4#
3)7-3=<,/B

F-?C*-A=5 )::<*<),= ?+<=)C.%>). =3%2<,/ %,2 <,D)A=@),= A)3D<*)A5 )%A<.& )@>)22)2
D<% GHI( 6JKA5 *-@><,)2 ?<=+ >)A7-4) *-,A;.=%,*& %,2 A)3D<*) A;77-3=B

F<A=)2 -, H;3-,)8= L3-?=+ $%34)= "M N-D)@>)3 "'"'5 %A N-3?%&OA :<3A= :<,=)*+
*-@7%,& =- >) 7;>.<*.& =3%2)2B

G)/;.%=)2 >& 1%:<, :-3 >3-4)3%/)5 :<,%,*<%. %2D<*) %,2 %AA)= @%,%/)@),=B

P).<D)3<,/ :<,%,*<%. <,*.;A<-, >& 2)@-*3%=<Q<,/ %**)AA =- *%7<=%. @%34)=AB

41 colleagues across Europe and Asia 

34..%(#2,$/*5"02($6
P).<D)3<,/#<,,-D%=<D)#=)*+,-.-/&#A-.;=<-,A#=-#=+)#*%7<=%.#@%34)=A5#=3)%A;3&#%,2#
?)%.=+#@%,%/)@),=#<,2;A=3<)AB#

(+) R<A</-, )87)3<),*) 0 ?-3.2C*.%AA )87)3=A 2).<D)3<,/ <,,-D%=<D) %,2 <,2;A=3&
.)%2<,/ A=3%=)/<* =)*+,-.-/& A-.;=<-,A %,2 73-*)AA %;=-@%=<-, :-3 =+) :<,%,*<%.
A)3D<*)A <,2;A=3&B

ST K( C % A-:=?%3) 2)D).-7)3 ?<=+ !T :3-,=C %,2 >%*4C),2 A-:=?%3) 2)D).-7)3AB
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(3%*A#C %#1JE#7%3=,)3#%,2#73-D<2)3#-:#=3%2<,/5#3)7-3=<,/#%,2#
*;A=-2&#A)3D<*)A#:-3#?)%.=+#@%,%/)3A5#:;,2#@%,%/)3A#%,2#
:%@<.&#-::<*)AB#U)%2V;%3=)3)2#<,#I=%D%,/)35#N-3?%&B

• 622A#A=3%=)/<*#-;=A-;3*<,/#-:#=3%2<,/#%,2#-7)3%=<-,A#
73-*)AA)A#:-3#W)%.=+#$%,%/)3A5#6AA)=#$%,%/)3A5#S%@<.&#
E::<*)A5#J),A<-,C %,2#S;,2#*-@7%,<)AB

• 622A#?+<=)#.%>)..)2#-32)3#@%,%/)@),=5#A+%3)+-.2)3#
3)/<A=3&5#7-3=:-.<-#@%,%/)@),=5#3)7-3=<,/#%,2#=%8#A)3D<*)A5#
%,2#<,2;A=3&#.)%2<,/#A&A=)@A#A;77-3=B

• I)3D<*)A#-D)3#X'5'''#),2C*.<),=A#<,#N-3?%&#%,2#I?)2),B

• S;..&#.<*),A)2#>&#=+)#N-3?)/<%,#SI6#?<=+#%773-D%.#:3-@#=+)#
I?)2<A+#SI6B

ST#K(#C %#A-:=?%3)#2)D).-7)3#?<=+#"'#)@7.-&))A#%*3-AA#
-::<*)A#<,#I=%D%,/)35#N-3?%&5#%,2#9-,A=%,=%5#G-@%,<%B

• (-7A#;7#<,C+-;A)#S<,=)*+#)87)3=<A)B##622A#J3-7()*+#
%,2#K-(#)87)3=<A)B

• 6**).)3%=)A#)87%,A<-,#-:#*-,A;.=<,/#73%*=<*)#=-#
N-3?%&B

• 622A#=%.),=#%,2#73-73<)=%3&#=)*+,-.-/&

• I=3-,/#)8<A=<,/#*.<),=#>--4

• J%<2#:-3#<,#=3)%A;3&#A+%3)AB##N-#)8=)3,%.#*%7<=%.#
,))2)2B#
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!Proforma revenues includes F5 IT’s accounts from 1st January 2022.



3"16%"162#*"0*=>?@A@@B
S-*;A)2#-,#2).<D)3<,/#=)*+,-.-/&#A-.;=<-,A#%,2#-,>-%32<,/#,)?#*.<),=AB#

J3-:-3@%#G)D),;)AZ#NEY#>@CD*E
!"#$%&"'(!")"*+",(-./(0123(4

J3-:-3@%#H1K(P6Z#NEY#C>C>F*E
!"#$%&"'(56789:(-./(;21<3(4

!Proforma revenues includes F5 IT’s accounts from 1st January 2022

S-*;A)2#-,#2).<D)3&#%,2#-,>-%32<,/
• G)*;33<,/#@;.=<C&)%3#*-,A;.=<,/#@%,2%=)A#+%D)#/3-?,5#%22)2#S(HAB
• K,,-D%=<D)#73-:)AA<-,%.#A)3D<*)A#A-.;=<-,A#>3<,/A#.-,/C=)3@#*.<),=#
3).%=<-,A+<7AB#

• S<,%.<Q<,/#-,>-%32<,/#-:#.%3/)#H;3-7)%,#S<,=)*+#A-@)?+%=#2).%&)2#
2;)#=-#3)-3/%,<Q%=<-,#<,#L)3@%,&#<,#"'"!#%,2#)D),=A#<,#[43%<,)B

• N)?#*.<),=#?<,A#:-3#U;22.)A=-*4OA#W)%.=+()*+#I%%I#A-.;=<-,B
• ;"/87<%$,=>?>7@,%>7A$>%01%B"/%;"/87<%C,8/"<)%>":0@7"$
• ;"/@#,/$%&0/"1,*$%7$6,>@-,$@%<:0D

"'""#E;=.--4#0 3)A)=5#/3-?5#2).<D)3
• 9-,A;.=<,/#2<D<A<-,#<A#:;..&#>--4)2#:-3#\"5#/--2#D<A<><.<=&#:-3#\]#%,2#\XB
• J3-@<A<,/#.)%2A#:-3#U;22.)A=-*4OA#W)%.=+()*+#I%%I#A-.;=<-,B
• K,=)/3%=<-,#%,2#2).<D)3&#-:#A&,)3/<)A#:3-@#%*V;<A<=<-,AB
• 9-,=<,;)2#D%.;)#*3)%=<-,#:3-@#A=3%=)/<*#$^6B
• K,D)A=<,/#%,2#/3-?<,/#-;3#=%.),=#7--.#%*3-AA#-;3#:--=73<,=B
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P)@-*3%=<Q)#%**)AA#=-#*%7<=%.#@%34)=A#%,2#?)%.=+#@%,%/)@),=

P).<D)3<,/#A+%3)+-.2)3#D%.;)#>&#<,D)A=<,/#<,#A=3%=)/<*#/3-?=+#-77-3=;,<=<)A
• 9-,=<,;)#=-#<,D)A=#<,#=)*+,-.-/&#G^PB
• P).<D)3#A&,)3/<)A#:3-@#%*V;<A<=<-,A#_R<A</-,5#ST#K(5#(3%*A`
• H87.-3)#A=3%=)/<*#/3-?=+a$^6#-77-3=;,<=<)AB
• H87%,2#)*-A&A=)@#7%3=,)3A+<7AB
• 622#=)*+,-.-/&#=%.),=B

I*%.<,/#;7#=+)#N-32<*A
• I*%.)#;7#N-32<*#-7)3%=<-,A#>&#%22<,/#=%.),=B
• HA=%>.<A+#%#N-32<*#?+<=)#.%>).#A-.;=<-,B
• L3-?#*-@@)3*<%.#7-3=:-.<-B

6**).)3%=<,/#/3-?=+#<,#L)3@%,&
• Y)&#+<3)A#<,#7.%*)
• 9-,=<,;)#=-#%22#=%.),=B
• 6**).)3%=)#/3-?=+

$)2<;@#=)3@#/;<2%,*)ZZ#NEY#"''@

"'""#/;<2%,*)Z#NEY#bT@

!"#""$%&'()*+,$'*+-&(,.$/,0,*&,.$1/23$45$67$)*($7/)+.$8/2&9:$$!!;,('&3$<,/3$%&'()*+,$'*+-&(,.$)+=&'.'<'2*.:
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• 6#*-3)#7<..%3#-:#U;22.)A=-*4OA#A=3%=)/&#<A#=-#*3)%=)#A+%3)+-.2)3#D%.;)#
=+3-;/+#%**3)=<D)#%*V;<A<=<-,AB

• E;3#$^6#A=3%=)/&#<A#:-*;A)2#-,#=%3/)=A#?+)3)#?)#:<,2#A</,<:<*%,=#
A&,)3/<)A#%,2#A;77-3=A#U;22.)A=-*4OA#c=)*+,-.-/&#:<3A=c#0 :-*;AB

• U;22.)A=-*4#<A#%#*-@7%,&#3;,#>&#=+)#A+%3)+-.2)3A#:-3#=+)#>),):<=#-:#
%..#A+%3)+-.2)3AB#

• 6*V;<A<=<-,A#?<..#-,.&#>)#*-,A<2)3)2#<:#<=#<A#2))@)2#=-#>)#>),):<*<%.#:-3#
=+)#*-@7%,&#%,2#%..#A+%3)+-.2)3A

H&%4(*$)(&2",0*26),416*&$$)(2";(*EIJ

>&.<23,/$
?+=&'.'<'2*

Source: Huddlestock, Cap Gemini 2021 World Wealth Report, BCG Global Asset M anagement 2021..
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K6&)(8)"$(*=>?@A@@
$%34)=#3-=%=<-,#7),%.<Q<,/#/3-?=+#A=-*4A#<,#\!B

Average daily traded volume of shares in Q1 

433,262
210,630 in 2021

Firsth North All Share -19%

Firsth North Tech -22%

HUDL -24%
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K2),01*&0.*#488,)2";(*#6&)(6,%.()*9&#(
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63%

37%

Top 20 Shareholders Free float

!"#$ %&"'(&)*+(', -).,&"'(, /.,&"'(,

0 12345!4.4-67%8.9% 0: :;< =>= ?@=A/

A BCDD37%821E.F4-871B.9% > =>? ==G ?@;>/

G 64%42-.4-67%8.%8969-H7! = A=; ?0< ;@II/

I 59-E.JC34C%.597! ? 0AA I<= <@<G/

< 57!E7!.H!2CK.9% ; <>? ;;< <@0A/

; H!C--FJ73378.9% I I=A <>G G@I=/

? %99L9-D.9% I GG> =A< G@G?/

= H7-837.4-67%8 I AA; ::: G@A=/

> %99.4-67%8.9% I A:< ::: G@A?/

0: %874-.B7H!7.B23D4-H.9% A >AI ><G A@A?/

00 B2H-9-.4-67%8 A I>I <0A 0@>I/

0A HJ7D!7L.9% A I:; ::: 0@=?/

0G 79%M9112C-84-H.2%32.9% A 0AG :?? 0@;</

0I 5433.4-67%8.9% A :G; =I? 0@<=/

0< N%839-D%E7.K9!E7!4-H.9% 0 >AG :?? 0@I>/

0; -2!D-78.346%F2!%4E!4-H.9% 0 ?G0 <00 0@GI/

0? 6934-2!.9% 0 <;G =<A 0@A0/

0= EJ733O%.2182KC%.4-67%8.9% 0 <IG ;I: 0@A:/

0> 969-P9.59-E.95 0 <G0 ::: 0@0>/

A: %4!4C%.9% 0 G:: ::: 0@:0/

A0 B7D7-.B23D4-H.9% 0 0>0 ;:G :@>G/

AA 7.B23D4-H.9% 0 0<> =?= :@>:/

AG 939.9% 0 :=: :;0 :@=I/

AI %75.59-E7-.1347-8.91 0 :<= =A: :@=A/

A< E8.H32593.4-67%8.9% 0 :<0 G<0 :@=A/

A; %9Q2.59-E 0 :I; I?> :@=0/

A? K7!.%4HL-CD.B7-N7- 0 :0A ?>; :@?>/

A= %82EE.4-67%87!4-H.9% 0 ::= I<= :@?=/

A> LM!43D.9% 0 ::: ::: :@?=/

G: J2B-.7R%E9J7L =;0 ;:; :@;?/

Shareholders:  1,397
31/03/2022
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=>?@A@@*L),48*M(;(04(#
P).<D)3<,/#<,#*-,A;.=<,/#<,#I?)2),#%,2#P),@%34B##K,D)A=<,/#<,#()*+,-.-/&

• L3-;7#G)D),;)A#NEY#dB'M@

• I-.<2#2).<D)3&#:3-@#J3-:)AA<-,%.#I)3D<*)A
• (@/"$A%8,-*$8%10>#,>%1/7<,>%#7A#,/%*</">>%

1/"B,>>7"$*:%>,/67<,>
• (":78%8,:76,/5%B/"-%(=,87>#%*$8%H*$7>#%

<"$>0:@7$A%1/*<@7<,
• &I@,$87$A%<"$@/*<@>J%A/"=7$A%-*$8*@,>

• ()*+,-.-/&
• K="%$,=%<:7,$@%<"$@/*<@>%>7A$,8%7$%LM
• &6,$@>%7$%N)/*7$,%*$8%/,"/A*$7O*@7"$%"B%

.,/-*$%"1,/*@7"$>%,$8%PQPM%8,:*5,8%
"$A"7$A%8,:76,/7,>

• K,=)3*-@7%,&#3)D),;)A#-:#NEY#"@

-./%0 ."#"$%"&1234567
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BCD"#""$/,.&-<.$/,1-,+<$/,92/<,($*&3E,/.:$$>2.<.$,F+-&('*%$(,9/,+')<'2*



=>?@A@@*L),48*N,#2#
(</+=)3#.%>-;3#@%34)=AB##K,D)A=<,/#<,#=)*+,-.-/&B

• L3-;7#9-A=A#NEY#dBe@

• S<,%.<Q<,/#-,>-%32<,/#-:#.%3/)#H;3-7)%,#
S<,=)*+

• J)3A-,,).#*-A=#NEY#MB!@#<,#\!""
• RM%SK&>%,$8%LM'%
• K7A#@%:*D"0/%-*/),@%10>#,>%<">@%"B%>*:*/7,>%

#7A#,/

• E=+)3#*-A=A#NEY#]Bb@#<,#\!B
• K,<#$":"A5%7$6,>@-,$@%;3T%U'P-
• ;"$?/,<0//7$A%<">@>%:7$),8%@"%GVW'

• W3<=)C2-?,#-:#NEY#]B"@#.<,4)2#=-#%*V;<A<=<-,#
-:#R<A</-,

-./%0 8/&9& 234567

0

2

4

6

8

10

12

14

16

1Q21 2Q21 3Q21 4Q21 1Q22

Non-recurring costs

BCD"#""$/,.&-<.$/,1-,+<$/,92/<,($*&3E,/.:$$>2.<.$,F+-&('*%$(,9/,+')<'2*
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9-,=<,;)2#<,D)A=@),=#<,#=)*+,-.-/&B

• L3-;7#H1K(P6#NEY#C'BbM@

• L3-;7#G)D),;)A#NEY#dB'M@
• (@/"$A%-"-,$@0-%7$%<"$>0:@7$A%7$%

(=,8,$%*$8%H,$-*/)
• K="%$,=%<:7,$@%<"$@/*<@>%>7A$,8%7$%LM
• H,:*5>%7$%8,:76,/7,>%80,%@"%,6,$@>%7$%

N)/*7$,%*$8%/,"/A*$7O*@7"$%7$%.,/-*$5%
,$8%PQPM

• 9-A=AZ#NEY#dBe@
• K7A#@%:*D"0/%-*/),@%10>#,>%<">@%"B%

>*:*/7,>%#7A#,/
• S7$*:7O7$A%"$D"*/87$A%"B%:*/A,%&0/"1,*$%

S7$@,<#
• K,<#$":"A5%7$6,>@-,$@'
• ;"$?/,<0//7$A%<">@>%:7$),8%@"%GVW'

-./%0 '()*+,1234567

-6,0

-5,0

-4,0

-3,0

-2,0

-1,0

0,0

1Q21 2Q21 3Q21 4Q21 1Q22
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Consolidated income statement (in NOK) 1Q22

1Q21
Pro-forma

2021
Audited

2021
Pro-forma

Operating income
Other operating income 9,054,914 10,289,228 23,363,188 41,890,188
Total operating income 9,054,914 10,289,228 23,363,188 41,890,188

Operating expenses
Cost of materials/subcontractors 1,133,077 1,381,045 2,931,122 7,427,122
Personnel costs 6,104,550 4,339,288 17,406,300 26,986,300
Depreciation and amortisation 3,221,364 3,141,716 10,594,597 10,594,597
Other operating expenses 2,578,169 2,065,425 10,626,087 13,095,087
Total operating expenses 13,037,160 10,927,474 41,558,105 58,103,105

EBITDA -760,882 2,503,470 -7,600,320 -5,618,320
EBIT -3,982,246 -638,246 -18,194,917 -16,212,917

Financial income
Interest income 0 0 0 2,000
Other financial income 85,709 115,266 221,357 221,357
Total financial income 85,709 115,266 221,357 223,357

Financial expenses
Interest expenses 180,505 2,957 2,022,537 2,022,537
Other financial expenses 92,979 14,045 201,370 201,370
Total financial expenses 273,484 17,002 2,223,907 2,223,907

Net financial items -187,775 98,264 -2,002,550 -2,000,550

Net profit (loss) from discontinued operations 0 0 -84,778 -84,778

Profit (loss) before tax -4,170,022 -539,982 -20,282,245 -18,298,245

Income tax -54,200 419,410 656,653 656,653

Net profit (loss) -4,115,821 -959,392 -19,625,592 -17,641,592
!Proforma revenues 1Q21 include Visigon Nordic AB, Visigon Sweden AB and Visigon Denmark AS
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Consolidated Financial position (in NOK) 1Q22 2021 2020
ASSETS

Intangible assets
Research and development 26,547,236 23,333,391 19,308,254
Goodwill 41,346,125 42,473,747 -
Technology 2,500,000 2,650,000 -
Customer contracts and relationships 20,370,682 22,314,424 -
Licenses 32,182,204 32,182,204 45,952,204
Total intangible assets 122,946,247 122,953,766 65,260,458

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

Total non-current assets 122,946,247 122,953,766 65,260,458

Receivables
Trade receivables 8,457,767 8,854,063 0
Other short-term receivables 12,000,475 9,433,022 762,438
Total receivables 20,458,242 18,287,085 762,438

Bank deposits, cash and cash equivalents 6,934,520 16,222,128 2,958,433

Total current assets 27,392,762 34,509,213 5,191,256

Total assets 150,339,008 157,462,979 71,214,151

Consolidated Financial position (in NOK) 1Q22 2021 2020
EQUITY

Paid-in capital
Share capital 244,612 244,612 208,371
Own shares 0 -20,457 0
Share capital - not registered 0
Share premium 112,397,872 114,085,130 66,964,874
Share premium- not registered 0
Total paid-in capital 112,642,484 114,309,285 67,173,245

Total equity 112,642,484 114,309,285 67,173,435

LIABILITIES

Other long-term liabilities
Liabilities at financial institutions 6,283,333 6,283,333 0
Deferred tax 5,031,550 5,492,173 0
Short-term liabilities
Accounts payable 1,979,207 2,829,085 1,205,892
Payroll taxes, VAT etc. 6,868,930 2,832,639 168,992
Liabilities at financial institutions 4,184,189 216,667
Other short-term liabilities 13,349,316 25,497,280 2,455,232
Total short-term liabilities 26,381,642 31,375,670 3,830,116

Total liabilities 37,696,525 43,151,177 4,040,716

Total equity and liabilities 150,339,008 157,462,979 71,214,151
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Consolidated statement of cash flows (in NOK) 1Q22 2021 2020
Cash flows from operating activities
Profit (loss) before tax -4,170,022 -20,282,245 -12,427,633
Depreciation and amortisation 3,221,364 10,594,597 4,032,934
Net result discontinued operations 84,778 0
Changes to accounts receivable 396,296 -2,490,783 551,847
Changes to accounts payable -849,878 -1,595,942 348,967
Changes to other accruals and prepayments -8,639,046 6,853,009 679,341
Net cash flow from operating activities from continuing operations -10,041,286 -6,836,586 -6,814,544

Net cash flow from operating activities from discontinued operations 0 0 -474,949

Cash flows from investment activities
Additions intangible assets -2,047,294 -5,014,282 -3,519,332
Aquisition of subsidiaries, net of cash aquired 0 -30,927,835 0
Transaction cost 0 -2,623,527 0
Short term loan 0 0 -2,169,303
Received government grants 0 0 0
Net cash flow from investment activities from continuing operations -2,047,294 -38,565,643 -5,688,635

Net cash flow from investing activities from discontinued operations 0 0 0

Cash flows from financing activities
Proceeds from capital increase 0 54,165,925 6,784,968
Cost of capital increase 0 -2,000,000 0
Loans obtained 3,967,522 6,500,000 0

Net cash flow from financing activities from continuing operations 3,967,522 58,665,925 6,784,968

Net cash flow from financing activities from discontinued operations -2,184,660 0

Net changes to cash and cash equivalents from continuing operations -8,121,058 13,263,695 -5,718,211
Net changes to cash from discontinued operations -2,184,660 -474,949

Continued operations
Bank deposits, cash and cash equivalents per 1.1. 16,222,128 2,958,433 8,676,644
Bank deposits, cash and cash equivalents per 31.03. 8,101,070 16,222,128 2,958,433
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