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Huddlestock in numbers
post Done.ai transaction’

Euronext growth
Oslo, Norway

2 businesses
Wholly owned

1 minority stake
in Done.ai

4 offices
Oslo, Stockholm,
Copenhagen

& Munich

1. Excluding Huddlestock Investor Services AS, Huddlestock AB and Huddlestock
Technologies AB with reference to the stock exchange notices announced on 14.04.2025
and 24.04.2025 regarding the transaction with Done.ai. 2. Market cap as of 27.05.25 3.

NOK 223 million
Current Market Cap?

NOK 13.5 million

Pro-forma cash
position?

NOK 71 million

of Done.ai shares; 20%
to be distributed to
HUDL shareholders

27 FTEs

in wholly owned
companies

Pro-forma cash position (see slide 13 for breakdown)

Powering the future of investing

Focus on portfolio optimization, resource efficiency, and
long-term value creation across business areas

Strong European foothold Portfolio Composition

Wholly owned:

hddlestock

European laaS

79 visigon

Minority stake post completion of transaction:

hddlestock


https://newsweb.oslobors.no/message/643707
https://newsweb.oslobors.no/message/644254

A transformative transaction based on O RS

* Focus on larger European opportunity

StrOng finanCial and Operational mOtiVGS * Enhanced organizational agility

 Optimized resource allocation

* Reduced complexity

Financial motives

Substantial cost savings and reduced cash burn

MdlEStOCk Financial synergies with strengthened balance sheet

‘ Limiting short-term equity financing need

_________________________________________________

Minority
stake
done‘“‘ Huddlestock GmbH # Vvisigon

Increasing financial flexibility

Settlement process
. Cash payment to HUDL of NOK 10 million completed

First Done.ai share issue of NOK 56 million by
conversion of Vendor Note, currently estimated to take

Unlock growth potential Accelerated market entry Growth and profitability place prior to approval as set out in section 3 below
. Approval from the Norwegian Financial Authorities,
Nordic laaS platform Entry into Germany with Revised growth strategy with expected in Q3 2025, for the transfer of Huddlestock
divested with retained strong local partners as first full-service offering and Investor Services AS

equity stake in Done.ai step in European expansion recurring revenue focus . Second Done share issue of NOK 15 million by
conversion of Vendor Note, will be conducted at the
same terms as the first share issue

. 20% of the issued shares distributed to Huddlestock
Fintech AS will in turn be distributed to Huddlestock’s
shareholders

hddlestock




hddlestock

We are in a better position to execute
on our long-term vision of powering the
future of investing

* Investment-as-a-Service focused on large and
growing European market opportunity

* Building on knowhow from the development of the
Nordic laaS platform

* First European laaS platform contract signhed with
GIGA Broker

* Significantly reduced cash burn with and accessto a
wider range of financing sources

* Continued focus on growth and profitability in
Visigon (consulting) with new strategy initiated

* Exposure to future value creation in Done.ai

hddlestock




Our European Investment-as-a-Service Platform:
Applying a Nordic mindset to a larger European market

Leveraging existing technology, knowhow and relations...

/

...to enable services at the forefront of digital finance

’ j— — L
< TRADEVEST QY:\4N European
Investment-as-a-Service
79 visigon 2 evexperts Platform

v’
" Broker

Securities license supports offerings
in any European Economic Area
(EEA) member state

PASTOYSNyA )| CAPITAL

\_

« Partner model reducing time to a large market
K- Limited development expenses and legacy

» Access to a wider range of clients across Europe
 Significantly higher volumes than in the Nordics /

hddlestock



A large and growing market opportunity in Continental Europe

* The financial services industry is one of the largest Run cost before and after platform outsourcing’
and most profitable segments of the global economy Indexed (market)
 Half of Europe’s population remains underbanked,
with almost 100% mobile phone penetration 100 2%
* Awave of investment platforms emerging across
E uro pe Front office v Saving
* Established firms that face challenges with outdated
IT systems and infrastructure N 0%
* Fintech revenues is expected to see an exponential Middle office 26
growth towards 2030
PIZ?oSrm B Operations 16 18 ~30%
offering \ ~50%
IT 11
~25%
Other Back office 13 10 ~25%
o Run Cost Run Cost
Before After

1. Source: FNZ and Finch Capital hddlEStOCk



First customer expected to generate revenue in second half 2025

* GIGA Broker Project launched at the end of April Customer base to be onboarded to GIGA Broker

i Expected to start in the second half of 2025
e Structured offering around three workstreams:

* Technology
* Marketing & Customer Service AVL GIGA Broker

* Legal & Compliance

65,000 customers _
e Platform launch expected in the second half 2025 EUR >2.5 b AUA } Onboarding of AVL customers
* Strong and growing collaboration with Tradevest as
g & & AVL Offering: Expanded GIGA Broker offering:
technology partner ~ Bl o Einds

. : ‘o : : e Shares
Early traction and promising leads emerging from this o Derivatives

partnership e Crypto

: : ETF
* Transactions and AuA as shared revenue drivers for : Savings plans

GIGA Broker and Huddlestock GmbH e Tokenized trading

hddlestock



Large European market potential
Estimated number of retail trading platforms

~250

~190

Fintech/Startups Offering
Trading Platforms

~140

Incumbent Banks
Offering Trading

2015 2020 2025e

Continued consolidation
among incumbents;

Fintech trading platforms  Surge in fintech
were emerging; platforms, fueled by

incumbents dominated; commission-free fintech startups matured,
trading mostly models; incumbents some failed, some
commission-based. started adopting digital scaled; strong
offerings aggressively. digital/mobile trading
growth expected going
forward

Source: Management estimates, Word bank open data, Mordor intelligence, European banking federation

Huddlestock will have a lean
partner approach

* Building on a lean organization currently comprising of
two full time equivalents in Huddlestock GmbH

* Supported by project leader from Visigon utilizing
capabilities across portfolio companies

2025 ambitions

* Establish proof of concept with onboarding of AVL
end-customers to first customer GIGA Broker

* Sign Letter of Intent with second customer
* Expand partner network

hddlestock



Consulting profitability in line with market standards,
with uplift potential post the implementation new strategy

Revenue and FTE development

Continued growth in face of challenging industry trends
NOK million and FTEs at year end

* Publicly listed consulting firms in Sweden and Finland
faced declining margins in a weak economic climate GAGR —
with an industry average operating margin of 6.4 % for — +6% 1o
40.2 —

the full year 2024’

* Visigon exceeded market average with a 2024 margin of 9.4 %
following strategic sales initiatives and cost cutting measures

* Revenue growth of 4.1 % for FY24 in contrast to industry
average YoY growth of -0.1 %'

* Strategic sales focus and profitability growth already
materializing and is expected to take full effect by the
end of 2025

* New strategy yields preliminary results with a Q1’25 operating
margin of 10.9%

2025e

2022 2023 2024

2025 revenue expected to be in line with 2024 with majority of recognition in 2H 2025

Focus on margin expansion and profitability

hddlestock

1. Source: Negative Growth and Declining Margins Among Consulting Firms - Cinode



https://cinode.com/en/blog/economic-reports/2024-q4/

Visigon’s new integrated and diversified business model

Successfully moved from traditional IT services ... ... to an integrated partner with managed services

Software provider g Software provider

# visigon

(partnerships)

# visigon

* Full-service provider taking defined responsibility for managing,
integrating, upgrading and supporting software applications
* Growing organically through single product sales * Ensuring sustainable solutions for all aspects of trading, risk
management and post-trade operations to banks and other financial
institutions

* Niche consultancy business purely in the Nordics

Trusted by leading financial institutions

=IFO S‘E‘B 2! Arbejdernes Landsbank DolLand Swedbank @
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Restructured P&L with minority stake in Done.ai

Profit and loss
Unaudited, NOK million

Q1 2025

Q4 2024

Q1 2025
ajd. pro-format

Total operating income 17.4 19.6 9.2
Cost of materials/subcontractors 0 0 0
Personnel costs -14.7 -19.0 -8.9
Other operating expenses -8.8 9.1 -4.2
EBITDA -6.1 -8.5 -3.9
Depreciation, impairment and amortization -11.7 -32.3 -6.2
EBIT -17.8 -43.8 -10.1
Net financialitems -0.8 -0.4 -0.9
Result before tax -18.6 -44.2 -11.0
Net result -18.3 -42.7 -11.0

1. Excluding Huddlestock Investor Services AS, Huddlestock AB and Huddlestock Technologies AB with reference to the stock exchange
notices announced on 14.04.2025 and 24.04.2025 regarding the transaction with Done.ai. Adjustments reflect NOK 1 million in extraordinary

cost related to the Done.ai transaction and NOK 1 million in personnel expenses.

Strategic measures have been taken in 2024 and 2025 to
strengthen Huddlestock’s foundation and position for long-
term value creation

* Sharpened focus towards accelerating the market expansion in
Germany and continental Europe

* Increased cost controlto improve margins over time with higher
efficiency and growth

Extraordinary amortization in Q4’24 due to the fair value
adjustment of assets sold in the Done.ai transaction

* Huddlestock enters 2025 with a strengthened balance sheet and
financial flexibility

Core focus significantly improved result with a net loss of NOK
18 million in Q1 compared to a net loss of NOK 43 million last
quarter

Adj. Pro-forma figures reflect Q1 2025 excluding companies
related to the Done.ai transaction and extraordinary costs and
eliminations

hddlestock


https://newsweb.oslobors.no/message/643707
https://newsweb.oslobors.no/message/644254

First guarter cash flow and subsequent Done.ai cash payment

Q1 2025 cash flow

Unaudited, NOK million

 Cash flow from operations reflects a profitable
Consultancy business and an accelerated shift
towards the European market with high growth
potential

Financing reflects proceeds from capital increase and
loans obtained

Subsequent to the reporting period, NOK 10 million
were received in cash from the first finalization of the
Done.ai deal, strengthening Huddlestock’s cash
position

At 31 March, NOK 8.3 million were at the accounts of
the companies to be divested in the Nordic laaS
platform

* Ongoing work to identify potential financing partners to
support strategy including non-organic growth

Cash Operations Investments Financing Cash
31 Dec 2024 31 Mar 2025

hddlestock



Outlook

* Final closing of Done.ai transaction expected in Q3
2025 following approval from the Financial Supervisory
Authority (Finanstilsynet)

* Reduced cost and cash burn following the transaction

European laaS platform

* First customer: GIGA Broker end-customers expected
to be onboarded in 2H 2025

* Continued commercial expansion with ambition to
sign LOIl with second customer in 2025

Visigon (Consulting)

* Visigon 2025 revenue expected in line with 2024 with
majority to be recognized in the second half 2025

* Focus on margin expansion and profitability

hddlestock
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Consolidated income statement

Unaudited in NOK

Q12025 | Q42024 | QoQ | Q12024 | YoY
Operating income
Other operating income 17.378.898 19.607.059 -11% 20.613.359 -16 %
Total operating income 17.378.898 19.607.059 -11% 20.613.359 -16 %
Operating expenses
Cost of materials/subcontractors 0 0 0% 86.425 -100 %
Personnel costs -14.709.012 -19.014.375 -23 % -17.119.365 -14 %
Other operating expenses -8.814.972 -9.108.134 -3% -7.371.618 20 %
Total operating expenses -23.523.984 -28.122.510 -26 % -24.404.557 -94 %
EBITDA -6.145.086 -8.515.451 -28 % -3.791.199 62 %
Depreciation, impairment and amortization -11.673.800 -35.295.109 -67 % -11.972.874 2%
EBIT -17.818.886 -43.810.559 -59 % -15.764.073 13 %
Financialincome
Interestincome 9.466 534.083 -98 % 12.257 0%
Other financialincome 192.978 -29.320 -758 % 55.174 250 %
Total financialincome 202.444 504.763 -60 % 67.431 200 %
Financial expenses
Interest expenses -929.452 -1.030.873 -10% -560.357 66 %
Other financial expenses -68.389 174.144 -139 % -72.131 -5%
Total financial expenses -997.841 -856.729 16 % -632.488 58 %
Net financial items -795.398 -351.966 126 % -565.057 41 %
Result before tax -18.614.284 -44.162.525 -58 % -16.329.131 14 %
Income tax 279.030 1.442.806 -81% -48.306 -678 %
Net result -18.335.254 -42.719.720 -57 % -16.377.437 12 %

hddlestock



Consolidated statement of financial position

Unaudited in NOK

Non-current assets

Intangible assets

31.03.2025 31.12.2024

Research and development 47.703.463 48.689.939
Goodwill 88.085.680 89.719.147
Technology 13.312.674 14.183.057
Customer contracts and relations 6.350.118 7.866.151
Licenses 16.048.324 17.594.823
Total intangible assets 171.500.259 178.053.117
Fixed assets

Investment in subsidiaries 0 0
Loan to group companies 0 0
Investment in equities 237.902 354.915
Property, plant & equipment 141.910 201.133
Total fixed assets 379.813 556.048
Total non-current assets 171.880.071 178.609.165
Current assets

Receivables

Trade receivables 10.731.378 10.056.880
Other short-term receivables 3.821.612 4.168.759
Total receivables 14.552.990 14.225.639
Bank deposits, cash and cash equivalents 11.841.606 10.941.146
Total current assets 26.394.596 25.166.785
Total assets 198.274.667 203.775.950

31.03.2025 | 31.12.2024

Equity

Paid-in capital

Share capital 462.057 441.886
Own shares -14 14
Other paid-in capital 0 0
Capitalincrease not registered 0 0
Share premium 144.454.563 138.104.934
Total paid-in capital 144.916.606 138.546.806
Other equity

Capital Reserves 0 0
Other equity -31.387.935 -14.967.225
Total other equity -31.387.935 -14.967.225
Total equity 113.528.671 123.579.581
Liabilities

Long-term liabilities

Other long-term liabilities 23.630.980 12.159.518
Deferred tax 5.004.148 5.584.159
Total long-term liabilities 28.635.128 17.743.677
Short-term liabilities

Accounts payable 8.632.916 4.385.840
Payroll taxes, VAT etc. 8.429.378 8.721.019
Loans and borrowings 20.329.151 15.018.155
Other short-term liabilities 18.719.423 34.327.677
Total short-term liabilities 56.110.868 62.452.691
Total liabilities 84.745.996 80.196.369
Total equity and liabilities 198.274.667 203.775.950

hddlestock



Consolidated statement of cash flows

Unaudited in NOK

Q12025 | Q42024 | 12M 2024
Profit/loss before tax -18.614.284 -16.329.131 -74.631.159
Depreciation and amortisation 11.673.800 11.972.874 49.167.948
Changes to accounts receivable -674.499 -3.362.454 1.290.160
Changes to accounts payable 4.247.077 -3.594.273 -1.892.854
Changes to other accruals and prepayments -339.666 4.265.161 2.353.296
Net cash flow from operating activities from operating activities -3.707.571 -7.047.822 -23.712.608
Net additions intangible assets & Property, plant & equipment -2.899.097 -2.413.675 -10.769.985
Acquisition/sale of subsidiaries, net of cash acquired 0 0 0
Net cash flow from investment activities from investment activities -2.899.097 -2.413.675 -5.401.580
Proceeds from capital increase 6.369.800 0 14.155.900
Costs of capitalincrease 0 0 0
Treasury shares 0 0 1.660.000
Loans obtained 1.413.918 9.758.913 21.968.238
Repayment of loans -276.590 -584.152 -2.544.301
Net cash flow from financing activities from financing activities 7.507.128 9.174.761 35.239.837
Net changes to cash and cash equivalents from continuing operations 900.459 -286.737 757.243
Bank deposits, cash and cash equivalents start of period 10.941.146 10.183.903 10.183.903
Bank deposits, cash and cash equivalents end balance 11.841.606 9.897.167 10.941.146
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Disclaimer 1/2

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.
hddlestock



Disclaimer 2/2

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.
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