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Disclaimer

This Presentation might include certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forwardlooking statements relate to future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, “expects”, “predicts”, “intends”,
“projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and
views of the Company or cited from third party sources, are solely opinions and forecasts which are subject to material risks, uncertainties and other factors that may cause actual events to differ
materially from any anticipated development. Neither the Company nor any of its subsidiaries or any such person’s officers or employees provide any assurance that the assumptions underlying
such forward-looking statements are free from errors, nor do any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of
the forecasted developments. The Company assumes no obligation, except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its
actual results.

An investment in the company involves significant risk and several factors could cause the actual results, performance or achievements of the company to be materially different from any future
results, performance or achievements that may be expressed or implied by statements and information in this presentation. A non-exhaustive overview of relevant risk factors that should be taken
into account when considering an investment in the shares issued by the company is included in this presentation. Should one or more of these risks or uncertainties materialise, or should
underlying assumptions prove incorrect, actual results may vary materially from those described in this presentation. The company does not intend, and does not assume any obligation, to update
or correct the information included in this presentation.
No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein,
and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither the Company nor any of its subsidiaries nor any such person’s
officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this Presentation. The contents of this Presentation are not to be construed as legal, business,
investment or tax advice. Each recipient should consult its own legal, business, investment or tax adviser as to legal, business, investment or tax advice. By attending or receiving this Presentation
you acknowledge that (i) you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the Company’s business, (ii) if you are a U.S. person, you are a QIB (as defined below), and (iii) if you are a non-U.S.
person, you are a Qualified Investor or a Relevant Person (as defined below).
This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in any jurisdiction or to any person in which or to whom it is unlawful to make such an offer or
solicitation. The distribution of this Presentation and the offering, subscription, purchase or sale of securities issued by the Company are in certain jurisdictions restricted by law. Persons into whose
possession this Presentation may come are required by the Company to inform themselves about, and to comply with, all applicable laws and regulations in force in any jurisdiction in or from
which it invests in the securities issued by the Company or receives or possesses this Presentation and must obtain any consent, approval or permission required under the laws and regulations in
force in such jurisdiction. The Company shall not have any responsibility or liability whatsoever for these obligations.
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This is Infront

We help you
gain unique market insight

& make the right decisions

Wing-to-wing Fintech service provider for professionals
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Advisory
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Trading

Valuation &
compliance
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This is Infront
We are a leading European
financial SaaS* provider

CAGR

50%

* Software-as-a-Service
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Q4 2020: Highlights

• Stable underlying performance
• Increase in project-related and volume-based
revenues
• Adjusted EBITDA of EUR 6.2m
• Continued cost-synergy capture
• Acquisition of NB Trader completed and included
from mid-quarter
• Received voluntary offer to acquire all outstanding
shares in Infront ASA
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Q4 2020: QoQ growth driven by customer projects,
trading volume-based revenues and M&A
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Higher share of volume-based revenues

Annualized Recurring Revenue breakdown:
•

Annualized subscription-based revenues in Q4 ’20
of EUR 104 million vs. EUR 102 million in Q4 ‘19

•

Annualized volume-based revenues* in Q4 ’20 of
EUR 9 million vs. EUR 6 million in Q4 ’19

TransactionSolutions is the main contributor
behind the recent growth in volume-based revenues,
due to significant increases in market volatility

TransactionSolutions is 60% owned by Infront

* Volume-based revenues include subscription revenues that are also consumption based and thereby also variable (e.g., depends on trading activity)

8

Positioning Infront for accelerated growth

Targeting continued growth through
our Pan-European market presence &
end-to-end offering

✓ IPO
✓ Accelerated expansion
✓ Top 3 European vendor

Post M&A integration:
✓ Rebranding
o Harvesting cost synergies
o Aligning teams and product offering
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Sales update
Terminal and Feed Solutions

Regulatory and Calculation Solutions

▪ New win in the UK
▪ Positive traction for Infront Quant’s
valuation and calculation services

▪ Implementing Infront’s solutions
towards its buy-side customers in Italy

▪ Infront Quant with sophisticated
solutions for both liquid and illiquid asset
valuation, market conformity and quote
control

Portfolio and Advisory Solutions

▪ Successful launch of PMSaaS (Portfolio
Management Solution hosted externally)
offering in the DACHL region
▪ Focus on future product development
and move towards cloud-based solutions
▪ One key account termination, with annual
impact of ~EUR 2m from end of 2021

▪ Strong growth in user base for the
Private Investor Trading Solutions in
the Nordics
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Initial cost-synergy target achieved – entering next phase

8.5-11

EUR 5.8 million in realized savings as
of Q4 2020
P&L effect of realized synergies is
usually fully captured over the next
twelve following months
• Mainly due to cancellation notices
(data, operational efficiencies, etc.)

Quarterly P&L impact of our cost
savings efforts is currently
EUR ~1.2 million

Additional EUR 2.5-5m in future
annualized savings***

* Annualized savings secured in previous quarters (including Q4 2020)
** Annualized value of total realized savings as per Q4 2020
*** Estimated future savings from additional operational efficiencies

Long-term cost-synergy target
confirmed, albeit more challenging to
extract
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FINANCIAL REVIEW

Max Hofer, CFO

Q4 2020 Financial highlights

Revenue of EUR 29.7 million, up 4% from
EUR 28.5 million in Q4 2019
• EUR 1.1 million increase from Q3 2020
driven by customer projects and volumebased revenues
• Reported EBITDA of EUR 5.7 million
• Adjusted EBITDA* of EUR 6.2 million,
compared to EUR 4.8 million in Q4 2019
• Adjusted EBITDA of EUR 5.7 million after
carving out 40% of TransactionSolutions,
compared to EUR 4.8 million in Q4 2019

Adjusted
EBITDA
margin
* EBITDA Q4 2020 adjusted for transaction and integration-related costs of EUR 0.4 million
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Key financials

* Adjusted for one-off items
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Infront’s operating segments
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Revenue development across regions
Positive development across regions driven by:
• Customer project revenues
• Higher trading activity (DACH)
• NB Trader included from mid-November (UK)
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Cash Flow in Q4 2020

Operating CF: EUR 5.5 million
• Non-cash charges of EUR 2.9 million
• Positive net working capital effect of EUR
1.8 million
• Interest cash payment EUR 1.6 million
Investing CF: EUR -3.8 million
• Mainly reflecting the acquisition of NB
Trader, capitalized R&D and other
investments
Financing CF: EUR -0.2 million
• Repayments of lease liabilities of EUR 0.2
million
End of the period cash position:
EUR 18.4 million
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Cash development over the past 12 months

1

• Cash development in line with underlying
seasonality

*

• Higher cash inflows in Q1 and Q4
*

• Deleveraging of the company expected to
accelerate as the quarterly impact of cost
synergies increases
• Net change in cash position since end of
Q4 2020 includes vwd Group transaction
related items of approx. EUR 1.6 million*
• In addition to this, NB Trader was acquired
in Q4 2020
(one-off impact not provided in chart)

* Adjustment for: M&A advisory fees, M&A legal expenses and post-M&A integration project in Q1 2020
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Investment summary
• A leading player with a pan-European footprint
• Strong track record of achieving long term growth
• Positioning for the future by aligning product offering
• Capturing and monetizing significant cost-synergies
• Attractive pipeline of strategic growth prospects
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Q&A

Next Quarterly Report:
• Q1 2021 to be published 12 May 2021
• IR Mailing list
• ir@infrontfinance.com

APPENDIX

Aspirations
We are streamlining our offering across geographies
When we have reached our initial goal, we will:
• Be recognized as a leading European financial information & technology provider
• Deliver high single-digit net organic growth
• Achieve a long-term EBITDA-margin of +25%

23

Strong customer base and attractive pipeline
Solid footprint:

Attractive growth potential:

▪ Diversified and high caliber customer/partner base includes a
broad range of financial institutions, buy-side & sell-side clients,
corporates, exchanges, etc.

Combining Infront‘s offering across locations

Developing products and features in close
cooperation with clients

Tapping into a wider customer audience
… and many more …

24

New operating segments
Infront’s operating segments reorganized by
product & solution areas:
Terminal and Feed Solutions
Includes terminal and feed solutions for the entire group. The main
products are comprised of the Infront Professional Terminal (IPT), data
and feed solutions, electronic trading solutions, the Market Manager
and the Investment Manager.

Portfolio and Regulatory Solutions
Contains various products and tools for the buy-side, such as portfolio
management software, advisory tools, as well as regulatory services
and calculation solutions (“fair value”) for a broad range of financial
institutions.

Media and Other
Media publishing and listing services, news services as well as ancillary
activities related to other products and solutions.
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Profit and Loss
Revenue
• QoQ revenue increase mainly caused by
project revenues and volume-based
revenues
Gross margin

• QoQ improvement driven by data-cost
synergies
Personnel
• QoQ increase reflects increased salaries
and option cost (EUR 0.4 million - no cash
impact)
Opex
• QoQ increase mainly reflects several one-off
items during the quarter
• Adjusted EBITDA of EUR 6.2 million
• Integration initiatives on track
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Cash flow statement

Operating CF: EUR 5.5 million
• Non-cash charges of EUR 2.9 million
• Net working capital effect of EUR 1.8 million
• Interest cash payment EUR 1.6 million
Investing CF: EUR -3.8 million
• Mainly reflecting the acquisition of NB
Trader, capitalized R&D and EUR 0.6 million
in other investments
Financing CF: EUR -0.2 million
• Repayments of lease liabilities of EUR 0.2
million

End of the period cash position:
EUR 18.4 million
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Statement of Financial Position
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Continued focus on safeguarding people and operations
•

Primary focus on people and operations amid COVID-19 outbreak
•

Focus on employee health and complying with local guidance

•

Quickly adapted to a new working environment with rapid transition to home offices during lock-down
•

•
•

•

Positive short-term impact on costs

Ensuring stable systems to handle any spike in activity

Short-term risks and mitigations

•

Project revenue could face a reduction

•

Potentially reduced organic growth

•

Capacity to adjust operations accordingly

Resilient business model
•

Recurring revenue base provides good visibility for the next 12 months and beyond

•

We empower working remotely:
- Infront’s IPT Terminal can be installed on any modern computer
- Our web-solutions are compatible with most browsers

•

Our products and solutions are needed by our clients
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