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FINANCIAL EVENTS

Second quarter

	 Revenues amounted to KSEK 4,687.1 (KSEK 8,461.7) 

	 Operating loss (EBIT) totaled KSEK -12,920.7 (KSEK -17,154.3) 

	 Result for the period was KSEK -10,178.7 (KSEK -9,609.2) 

	 Cash flow from operating activities amounted to KSEK -13,883.9 (KSEK -9,925.8) 

	 Earnings per share before and after dilution amounted to SEK -0.18 (SEK -0.18)

Year to date January – June

	 Revenues amounted to KSEK 10,666.4 (KSEK 12,227.6) 

	 Operating profit/loss (EBIT) totaled KSEK -20,959.5 (KSEK -24,319.7) 

	 Result for the period was KSEK -19,010.4 (KSEK -15,221.3) 

	 Cash flow from operating activities amounted to KSEK -18,829.1 (KSEK -11,963.8) 

	 Earnings per share before and after dilution amounted to SEK -0.34 (SEK -0.31)

SIGNIFICANT EVENTS

During the second quarter and after the reporting period 

	 On 28 April 2023 Hilbert Group AB concluded and signed the financing of a convertible 
bond for SEK 22.6 million. (Euro denominated)

	 On the 1st May 2023, Hilbert Capital, the Asset Management business of the Hilbert 
Group launched and opened to external investors the third systematic fund; the Hilbert 
V30 Fund. The V30 Fund takes advantage of volatility in the digital asset markets through 
algorithmic trading and can take both long and short positions. The Fund was registered 
with CIMA on 5 April 2023.

	 On 15 June 2023 at the Annual General Meeting, Hilbert Group AB approved its executive 
appointments and resolved to re-elect Erik Nerpin, Frode Foss-Skiftesvik and David Butler 
as Board members, as well as electing Stuart Connolly as new Board member for the 
period until the next Annual General Meeting. Erik Nerpin was re-elected as Chairman of 
the Board. A resolution re the principles for the appointment of a Nomination Committee 
and instructions for the Nomination Committee was also made.

	 On 15 June 2023 at the Annual General Meeting, an authorization was provided to the 
Board of Directors, to decide on the issue of shares and/or warrants with or without 
preferential rights for shareholders, which issue can be made with a provision on non-
cash, set-off or cash payment. The aim of the issue and the reason for any deviation form 
the shareholders preferential rights is that issues should be able to take place to increase 
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the Company’s financial flexibility and enable the company to finance any acquisition fully 
or partially by issuing financial instruments, alternatively to raise capital for expansion of 
the company’s business. 

	 On 15 June 2023 at the Annual General Meeting, it was resolved to implement an Employee 
Stock Option Plan (“ESOP 2023”) for the employees and consultants in Hilbert Group AB 
(including it subsidiaries). The participants will be granted, free of charge, stock options 
to acquire B-shares in Hilbert Group AB subject to vesting over a three-year period. A 
maximum of 2,500,000 options will be allocated to the participants, each option would 
entitle the holder to acquire one B-share in Hilbert Group AB at a price of 150 percent of 
the volume weighted average price of the Hilbert Group B-shares on Nasdaq First North 
during the ten trading days preceeding the grant date. 

	 In order to ensure the proper delivery of shares under ESOP 2023 as well as for hedging 
of potential social security costs, it was resolved at the Annual General Meeting to issue 
not more than 3,000,000 warrants (which included 500,000 warrants to potentially hedge 
social security costs). The right to subscribe for warrants shall be granted to a wholly 
owned subsidiary of Hilbert Group AB. The reason for deviation from the shareholders’ 
pre-emptive rights is the implementation of ESOP 2023. The subsidiary shall be entitled 
to transfer the warrants to participants or a financial intermediary in connection with the 
exercise.

Financial overview
	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222 	 2023	 2022	 2022	

Revenue	 4,687.1	 8,461.7	 10,666.4	 12,227.6	 26,949.7
EBIT	 -12,920.7	 -17,154.3	 -20,959.5	 -24,319.7	 -50,181.1
Profit/loss for the period	 -10,178.7	 -9,609.2	 -19,010.4	 -15,221.3	 -39,264.1
Earnings per share	 -0.18	 -0.18	 -0.34	 -0.31	 -0.70
Equity	 55,357.7	 90,883.2	 55,357.7	 90,883.2	 69,279.5
Total assets	 91,451.3	 96,861.3	 91,451.3	 96,861.3	 84,449.6
Equity/assets ratio, %	 0.61	 0.94	 0.61	 0.94	 0.82
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CEO ´s address 

Dear Shareholders,

We are on track towards our 2023 firmwide AUM target which is SEK 1.5 billion by year 
end. During Q2, we added another 3 new institutions as investors in our funds - two 
Swiss banks and one Japanese asset manager. In addition, there are currently 23 insti-
tutions that either have committed capital and/or conducting due diligence for fund 
investments with Hilbert over the near term.

We are now at a stage where Hilbert is gaining attention from some of the world’s larg-
est asset allocators, and we are in multiple discussions with major platform providers 
who wants to have Hilbert funds to allocate to.

The traction Hilbert experiences is due to an institutional acknowledgement of our 
strong team, our long asset management industry track-record, and our operational 
backbone and prudent risk management. We will continue to build on this, as hard as 
we can.

Once we reach our year-end AUM target, the firm will break-even based on manage-
ment fees alone. The reason this is important is that management fees represent the 
fixed income that a fund manager such as Hilbert will receive, regardless of the per-
formance. The large income upside in a volatile asset class like crypto lies on the per-
formance-fee side, so if you can be sustainable on management fees alone, that is a 
solid foundation for generating strong net profits going forward.

In July 2023 we rolled out long/short components in the Hilbert V1 Fund and Hilbert 
V30. This was a big project preceded by a lot of research and test-driving in the pro-
prietary portfolio. The reason long/short is important is that it reduces the overall 
correlation of the portfolio with the market. With the long/short construction we can 
decide what type of correlation we want to the market over time. Somewhat simplified 
one can say that one wants high correlation to the market in good times (bull-market) 
and low correlation to the market in bad times (bear-market). This serves to reduce 
the overall volatility of the funds over time and provide for a more even income stream 
for the company. The flip side of long/short is that it is much more complex, technical-
ly, to trade the market from the short side in a risk-controlled way.

As for the market backdrop, it has continued to be harsh. The crypto winter is not 
over, and the industry is still suffering from the big fallout in 2022. However, it is worth 
mentioning that the crypto winter does not only bring disadvantages. It also opens up 
a whole range of business opportunities that we are actively pursuing. 
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In contrast to the regulatory scleroticism in the US - Europe, Middle East, and Asia are 
now providing regulatory clarity. Here in Europe, MiCA (Markets in Crypto-Assets) will 
come into effect in 2024. MiCA is a regulation in EU law. It is intended to help streamline 
distributed ledger technology (DLT) and virtual asset regulation in the European Union 
(EU) whilst protecting users and investors. Decent regulation is key for increased insti-
tutional and retail adoption.

There is so much going on behind the scenes on the regulatory and corporate arena, 
and leading authorities and corporations have begun to realise that crypto adoption is 
inevitable - the underlying technologies are too good to ignore. Crypto is the future of 
payment rails, trust-less transactions, automatised book-keeping and administration. 
As an illustration of this, I want to highlight some developments during the past quar-
ter, amid the crypto winter, which represent complete pivots from hardline anti-crypto 
to pro-crypto.

	 Black Rock, the world’s largest asset manager has filed for a Bitcoin ETF. Black 
Rock holds $4 trillion of assets on their balance sheet. Black Rock’s CEO, Larry 
Fink, used to call Bitcoin “an index of money laundering”. Now the tone is different, 
and he says that he considers cryptocurrencies to be international assets that will 
“transcend any one currency”.

	 HSBC, one of the world’s largest banks, now allows its customers to buy and sell 
Bitcoin and Ethereum ETFs via the bank in Hong Kong. When Hilbert started out 
in late 2018, HSBC would not even talk to us about corporate accounts and would 
reject anything that had even a remote link to digital assets. 

	 Hong-Kong now allows retail customers to buy and sell crypto and has provided a 
comprehensive regulation for digital assets where exchanges now can get licenses 
etc. This is hawkish China realising that they should re-gain their positions as a 
leading crypto innovator.

Niclas Sandström
CEO Hilbert Group
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Chief Executive Team

Dr. Niclas Sandström 
Chief Executive Officer & Co-Founder, Hilbert Group

Niclas has 19 years of experience in hedge funds and investment banks. Before co-founding Hilbert, 
he held senior roles in risk management and quantitative analysis. Niclas has been trading in cryp-
to-currency markets for more than six years. Previous employers include Finisterre Capital, Barclays 
Capital, and Credit Suisse First Boston. Niclas holds a Ph.D. in theoretical physics from Chalmers 
University of Technology.

Dr. Magnus Holm
Chief Investment Officer & Co-Founder, Hilbert Group

Magnus has over 20 years of experience developing trading strategies and statistical- and risk mod-
els for betting systems. Magnus has been trading cryptocurrencies for the past seven years and 
leads the algorithmic trading program in Hilbert. He has co-authored several research papers with 
Dr. Hans-Peter Bermin, outlining the fundamental mechanisms behind the trading strategies that the 
firm deploys. Magnus holds a Ph.D. in theoretical physics from Chalmers University of Technology.

Richard Murray
Chief Executive Officer, Hilbert Capital (Asset Management)

Richard has 20 years of experience developing business and investment solutions at some of the world’s 
leading hedge funds, including Cevian Capital and Brevan Howard. Richard previously worked closely 
with Hilbert co-founder Dr. Sandström at Finisterre Capital, where he was Head of Business Develop-
ment. Richard holds a Bachelor’s in English Literature and Language from Oxford University.

Sylvana Sciberras 
Chief Financial Officer, Hilbert Group

Sylvana has 20 years of experience in hedge funds and financial services. She previously held roles 
as Head of Finance, General Manager, and Compliance Officer for the Finisterre Group. Sylvana is an 
accredited Auditor and has spent over a decade with Deloitte in senior roles; whereby she was also en-
trusted with the operations of the Audit Department. Sylvana holds a Bachelor of Accountancy (Hons) 
and a Bachelor of Commerce from the University of Malta.

Dr. Hans-Peter Bermin
Chief Risk Officer, Hilbert Group

Hans-Peter brings 20 years of experience from investment banks and hedge funds. Before Hilbert, he 
held senior roles at JPMorgan, Morgan Stanley, and Capula, leading risk management and product 
development teams within the fixed-income and equity space. Hans-Peter has been in the cryptocur-
rency markets for the last four years. Hans-Peter holds a Ph.D. in financial mathematics from Lund 
University and has recently co-authored several research papers with Dr. Magnus Holm.

Mark Adams
Chief Legal and Compliance Officer, Hilbert Group

Mark has over 15 years of legal experience and has been a lawyer, director, legal representative and com-
pany secretary at various market leading firms. Previous roles include: Head of Legal for William Hill In-
ternational for over 3 years and General Counsel and Head of Compliance for The Multi Group Ltd where 
he was responsible for all legal, regulatory, data protection and corporate matters for the group’s B2B 
and B2C businesses. Mark has a Masters in law, CIPP/E as well as numerous compliance qualifications.

Gijs Burgers 
Chief Operating Officer, Hilbert Group

Gijs Burgers has over ten years of boardroom consulting experience in the financial sector. He has 
been involved with cryptocurrencies since early 2013 and has worked non-stop for over ten years with 
blockchain technology. Before joining Hilbert, Gijs was a senior consultant and manager at strategy 
consulting company Innopay, a corporate strategist at APG, and he co-founded several companies in 
the fintech space, of which EQT-backed “Onramper” is the most prominent. Gijs holds  two Master’s 
degrees from Erasmus University Rotterdam and Tilburg University.
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Hilbert continues to invest in its team of investment professionals. The firm has 
attracted highly experienced investment and operational talent from globally-
leading financial institutions.  

Executive, Non-Executive 
and Senior hires

Stuart Connolly 
Board member of Hilbert Group AB

Stuart is the Chief Investment Officer of Red Acre Ventures, a fintech and dig-
ital asset focused family office. Prior to that he was Chief Operating Officer at 
Oceanwood Capital Management, a European event driven hedge fund. Stuart 
also spent time working at Bluecrest and Morgan Stanley in a variety of struc-
turing and treasury roles. Stuart has deep experience in alternative investment 
fund management and digital asset investing, he is ACCA qualified and holds 
an Masters in Economics from the University of Glasgow.
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Hilbert Group  
Investment Activities
Hilbert Group is a quantitative investment firm connecting institutions with 
the digital asset markets. Hilbert’s primary focus is asset management. The 
firm manages a range of quantitative investment solutions on behalf of insti-
tutional investors. Hilbert investment team consists of experienced profes-
sionals with significant algo-trading- investment and risk management expe-
rience across digital and advanced markets.  

Hilbert Group’s main activity, asset management, is supplemented by proprietary trad-
ing and strategic balance sheet investments in block-chain related equity. These sup-
plemental activities have been chosen because they all deal with the Company’s core 
competencies, which are investment activity and the underlying data processing and 
analysis driving that activity. They also have strong synergies with asset management.

ASSET MANAGEMENT
Hilbert Capital is the firm’s asset management business. It is operated as a traditional reg-
ulated fund business. More specifically, Hilbert Capital specializes in the investment man-
agement and risk management of quantitative investment solutions which generate attrac-
tive returns by taking advantage of both alpha and beta trading opportunities in digital asset 
markets. Investors in Hilbert Capital’s investment solutions are predominantly institutions.

Hilbert Capital’s revenue is generated by charging a fixed management fee as well as 
a performance-related fee relative to a high watermark on assets under management. 
With respect to the specific level of fees charged, Hilbert Group currently adheres to 
the “hedge fund model” which is typically 2 percent per annum in management fees 
and a 20 percent performance fee. For each Hilbert fund there are several investable 
share classes whose fee structures vary around the standard model, depending on 
the circumstances under which an investor enters.

Hilbert Group currently offers three investible funds:

Hilbert Digital Asset Fund / Hilbert V100 Fund
	 Inception: the strategy has been running with capital since April 2017. In January 

2019, the fund employing this strategy was established and opened to external 
investors.

	 Description: Hilbert V100 is a fully risk-on, long-only strategy. Its objective is to 
maximize returns with a drawdown tolerance in line with the broad crypto-currency 
market. Hilbert V100 employs a combination of quantitative trading techniques, 
such as volatility trading, long-short trading and market-making.

	 For internal fund naming consistency, Hilbert Digital Asset Fund changed its name 
to Hilbert V100.
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Hilbert V1 Fund
	 Inception: the strategy has been running with capital since May 2022. In August 

2022, the fund employing this strategy was established and opened to external 
investors in October 2022.

	 Description: Hilbert V1 is a high alpha, low beta strategy. Its objective is to maximize 
returns within a drawdown tolerance of 10-12%. Hilbert V1 employs quantitative 
trading techniques, such as volatility trading, long-short trading, and market-
making.

Hilbert V30 Fund
	 Inception: the strategy has been running capital since May 2022. In May 2023, the 

fund employing this strategy was established and opened to external investors.

	 Description: Hilbert V30 is a convex upside strategy. Its objective is to maximize 
returns within a drawdown tolerance of 10–20%. Hilbert V30 employs quantitative 
trading techniques, such as volatility trading, long-short trading and market-
making.

PROPRIETARY TRADING
Proprietary trading means trading part of Hilbert Group’s own capital. Thus, this vertical 
is responsible for a portion of Hilbert Group’s revenues not directly related client work. 
The objective of conducting proprietary trading is twofold:

	 To opportunistically deploy some of Hilbert’s treasury to take advantage of 
favorable market environments. This type of deployment will only be done in highly 
liquid positions and will never utilize any net leverage.

	 To test-drive the various strategies under development on real money before they 
get deployed into any of the investment funds. 

The proprietary trading strategy is a mix of algorithmic/technical- and discretionary/
fundamental trading. The revenue will be generated solely through capital appreciation 
in the underlying portfolio.

Having proprietary trading and asset management under the same roof might imply 
potential challenges from a conflict-of-interest point of view. Hilbert Group assess 
this risk on a regular basis and will continue to adhere to best practices in this respect, 
with full disclosure to investors if it is deemed that this risk is materially present. The 
Group has made its first proprietary trade during the fourth quarter of 2021, with 
high-frequency trading following in the 2nd quarter 2022 and continuing thereafter. 
Refer to accounting principles Note 1, XVI. Cryptocurrencies

EQUITY INVESTMENTS
Since inception, Hilbert Group has invested in three private companies within the block-
chain ecosystem which the Group evaluates to offer attractive long-term growth poten-
tial and strategic synergies with the asset management activities. These investments 
are long-term, passive investments on Hilbert Group’s balance sheet and are not relat-
ed to the core asset management business. The investment process relies mostly on 
fundamental analysis of the underlying projects, technologies, and a thorough assess-
ment of the quality and economic outlook of those projects.
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As of 30 June 2023, Hilbert Group has the following investments on its balance sheet:

(I)	 60% majority stake in COIN360 Global Ltd. COIN360 Global Ltd, was acquired in 
July 2021. COIN360 Global Ltd, owns and operates COIN360.com and associated 
domains. COIN360.com is a live aggregator website for cryptocurrency exchange 
data such as prices, returns and trading volumes. It also offers users many types 
of lists and diagrams to track different metrics for currencies and exchanges.
COIN360.com ranks globally among the largest websites for this type of crypto 
data. The business model for COIN360.com is currently advertising/affiliates 
based but will soon be extended by a SaaS/subscription revenue stream. COIN360.
com operates independently from Hilbert Group. 

(II)	 2.7% stake in HAYVN, a global investment bank based in Abu Dhabi specializing 
in digital assets. HAYVN provides a regulated institutional grade digital currency 
platform that offers OTC trading, a digital asset payment solution and custody 
of digital assets. Hilbert Group and HAYVN will be strategic partners in terms of 
product development and distribution of fund products. In January 2023, HAVYN 
also launched its HAVYN 20 Digital Asset Index Fund and is further expanding 
it’s offering to Asset Management clients. In May 2023, HAYVN also obtained 
Virtual Asset Service Provider (VASP) license from the Lithuanian Financial Crime 
Investigation Service (FNTT), further strengthening global regulatory footprint.

(III)	5.7% stake in Capchap AB acquired in February 2022. Capchap offers equity 
management and corporate secretarial services on the blockchain. Capchap’s 
solution enables users to manage their share ledger, issuance of new shares, 
buying and selling of shares in private companies and other corporate actions on 
the blockchain. This means that the costly services currently provided by legal 
advisers can to a large degree be eliminated.
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Financial overview

APRIL – JUNE 2023

Revenue and results
Revenue amounted to KSEK 4,687.1 (KSEK 8,461.7), of which KSEK 3,388.0 (KSEK 7,105.8) 
from Proprietary trading in cryptocurrencies, KSEK 549.7 (KSEK 210.9) from Fund man-
agement as a result of increase in Assets under Management (AUM) and the launch of 
Hilbert V1 and Hilbert V30, and KSEK 749,4 (KSEK 1,145.0) from Coin360, mainly related 
to Advertising income. 

Operating results amounted to KSEK -12,920.7 (KSEK -17,154.3), this following the de-
duction of operating expenses of KSEK -17,607.8 (KSEK -25,616.0); mainly relating to 
cost of cryptocurrencies sold KSEK -3,388.0 (KSEK -7,105.8) and KSEK -9,428.3 (KSEK 
-10,051.7) relating to personnel and other operating expenses including support ser-
vices. The increase in depreciation, amortization and write-downs KSEK -1,948.7 (KSEK 
-537.7) reflect the capital investments by the Hilbert Group attributable to the lease 
entered into in July 2022 by one of its subsidiaries, including leasehold improvements 
and the depreciation of the right-of-use of assets. The change in other operating in-
come and expenses kSEK -2,842.8 (KSEK -7,920.8) mainly reflects fair value adjust-
ments of the crypto trading portfolio.

Result for the period amounted to KSEK -10,178.7 (KSEK -9,609.2) of which KSEK 
-9,333.3 (KSEK -8,892.4) is attributable to parent company shareholders and KSEK 
-845.4 (KSEK -716,8) to the minority shareholders.

Financial position and cashflow
Total assets of the Group amount to KSEK 91,451.3 (KSEK 96,861.3) of which KSEK 
53,578.3 (KSEK 59,738.5) relate to intangible assets and the right of use of assets; lat-
ter relating to a leased office premised which Hilbert entered into for a 7-year period in 
the amount of KSEK 6,701.5 (KSEK —). 

Total equity amount to KSEK 55,357.7 (KSEK 90,883.2) of which KSEK 38,673.8 (KSEK 
68,667.2) are attributable to parent company shareholders and KSEK 16,683.9 (KSEK 
22,216.0) are attributable to non-controlling interest.

Net cash flow from operating activities amounted to KSEK -13,883.9 (KSEK -9,925.8), 
net cash used in investing activities amounted to KSEK -1,674.2 (KSEK -1,868.4).

Financing activities amounted to KSEK 22,461.6 (KSEK —), including proceeds from 
convertible bonds amounting to KSEK 22,703.5. 

At the end of the period Hilbert Group held KSEK 7,375.4 (KSEK 12,224.4) in cash and 
cash equivalents. Refer to significant events during the second quarter below for further 
information about the Group’s liquidity.
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SIGNIFICANT EVENTS DURING THE SECOND QUARTER

Financing of Convertible Bond for 22.6 million
On 28 April 2023 Hilbert Group AB concluded and signed the financing of a Euro de-
nominated 10% fixed rate convertible bond of Eur 2 million, equivalent to SEK 22.2 mil-
lion approximately. The Bond is for a term of three years and is due to be repaid in 
2026, or earlier in full redemption price upon the occurrence of certain events; namely 
Change of Control, Event of Default, Insolvency, Qualified Financing and Free Cash-
flow generation as per the agreed terms of contract (further detailed below). The bond 
is secured by a pledge over certain Hilbert Group assets.

The interest is payable on maturity of the bond, i.e. after the three years On the ma-
turity date Hilberg Group shall pay the nominal amount of the bond, accrued interest 
and a premium equal to 100 per cent of the nominal amount of the bond. The bond will 
become due and payable prematurely if the Hilbert Group at any time during the three-
year term of the loan raises six million Euro or more in a new issue of shares. In such 
case, the lenders under the loan facility may choose between repayment of the nominal 
value or to convert the loan amount to B-shares. The subscription price shall be the low-
er of SEK 9 and the issue price in the new issue of shares of Eur 6 million or more. Such 
conversion of the loan to shares will be carried out through a new issue with payment by 
set-off of the loan which requires approval by Hilbert Groups’ shareholders.

Launch of new Fund : Hilbert V30 Fund
On 1st May, the Hilbert Group launched and opened to its external investors the Hil-
bert V30 Fund (registered with CIMA on 5 April 2023). The Fund takes advantage of 
volatility in the digital asset market through algorithmic trading and can take both long 
and short positions.

Appointment of Stuart Connolly as additional Board Member 
The AGM on 15 June 2023 elected Stuart Connolly as an additional Board member. 
Stuart brings domain knowledge and a powerful network of investors significantly in-
creasing the strategic muscle of the Firm. He is the Chief Investment Officer of Red 
Acre Ventures, a fintech and digital asset focused family office. Prior to that he was 
Chief Operating Officer at Oceanwood Capital Management, a European event driven 
hedge fund. Stuart also spent time working at Bluecrest and Morgan Stanley in a vari-
ety of structured products and treasury roles. Stuart has deep experience in alterna-
tive investment fund management and digital investing; is ACCA qualified and holds a 
Masters in Economics from the University of Glasgow. 

The AGM also re-elected the previous Board members and approved instructions 
and principles for the appointment of a Nomination committee. 

Employee Stock Option Plan (“ESOP 2023”) and issue of warrants
The AGM on 15 June 2023 resolved to implement an Employee Stock Option Plan 
(“ESOP 2023”) for the employees and consultants in Hilbert Group AB (including it 
subsidiaries). The participants will be granted, free of charge, stock options to acquire 
B-shares in Hilbert Group AB subject to vesting over a three-year period. A maximum 
of 2,500,000 options will be allocated to the participants. Each option would entitle 
the holder to acquire one B-share in Hilbert Group AB at a price of 150 percent of the 
volume weighted average price of the Hilbert Group B-shares on Nasdaq First North 
during the ten trading days preceding the grant date. In order to ensure the proper 
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delivery of shares under ESOP 2023 as well as for hedging of potential social security 
costs, it was further resolved to issue not more than 3,000,000 warrants (which in-
cluded 500,000 warrants to potentially hedge social security costs) to a wholly owned 
subsidiary of Hilbert Group AB. The subsidiary shall be entitled to transfer the war-
rants to participants or a financial intermediary in connection with the exercise. 

The employee stock options have been granted to the employees and the consultants 
as of 1 July 2023.

Prior to the listing on Nasdaq First North Growth Market in October 2021 Hilbert Group 
issued 1,000,000 warrants to a subsidiary for transfer to Hilbert Group’s employees as a 
part of an incentive scheme. This incentive scheme was never implemented and no war-
rants have been allocated to the employees. ESOP 2023 replaces this incentive scheme. 

JANUARY – JUNE 2023

Revenue and results
Revenue decreased to KSEK 10,666.4 (KSEK 12,227.6), of which KSEK 7,309.0 (KSEK 
7,105.8) from Proprietary trading in cryptocurrencies, KSEK 1,101.6 (KSEK 557.0) from 
Fund management as a result of increase in Assets under Management (AUM) and the 
launch of Hilbert V1 and Hilbert V30, and KSEK 2,255.8 (KSEK 4,564.8) from Coin360, 
mainly related to Advertising income. 

The proprietary trading vertical made its first investment during the fourth quarter 
2021 and high-volume trading started in April 2022. For the initial months until April 2022, 
cryptocurrencies are reported as intangible assets, with no impact on the Revenue line 
item. Refer to Hilbert Group – Investment Activities section for further details.

Operating results amounted to KSEK -20,959.5 (KSEK -24,319.7), this following the de-
duction of operating income and expenses of KSEK -31,625.9 (KSEK -36,547.3); mainly relat-
ing to cost of cryptocurrencies sold KSEK -7,309.0 (KSEK -7,105.8) and KSEK -18,717.8 (KSEK 
-17,946.4) relating to personnel and other operating expenses including support services. 

Result for the period amounted to KSEK -19,047.5 (KSEK -14,939.4) of which KSEK 
-17,355.0 (KSEK -14,901.5) is attributable to parent company shareholders and KSEK 
-1,655.4 (KSEK -319.8) to the minority shareholders.

Financial position and cashflow
Total assets of the Group amount to KSEK 91,451.3 (KSEK 96,861.3) of which KSEK 
53,578.3 (KSEK 59,738.5) relate to intangible assets and the right of use of assets; lat-
ter relating to a leased office premised which Hilbert entered into for a 7-year period in 
the amount of KSEK 6,701.5 (KSEK —). 

Total equity amount to KSEK 55,357.7 (KSEK 90,883.2) of which KSEK 38,673.8 (KSEK 
68,667.2) are attributable to parent company shareholders and KSEK 16,683.9 (KSEK 
22,216.0) are attributable to non-controlling interest.

Net cash flow from operating activities amounted to KSEK -18,829.1 (KSEK -11,963.8), 
net cash used in investing activities amounted to KSEK -1,790.5 (KSEK -11,983.9); 2022 
comparative figures mainly relating to cash outflows in relation to the equity invest-
ments in HAVYN and Capchap. 

Financing activities amounted to KSEK 27,592.2 (KSEK —), including proceeds from 
parent company Hilbert Group AB directed share issues amounting to KSEK 5,700.0 and 
from Convertible bond amounting to KSEK 22,703.5. 
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At the end of the period Hilbert Group held KSEK 7,375.4 (KSEK 12,224.4) in cash and 
cash equivalents. Refer to significant during the second quarter for further informa-
tion about the Group’s liquidity.

SIGNIFICANT EVENTS AFTER THE SECOND QUARTER
On 27 July 2023 Hilbert Group reported that Hilbert Group is on track towards its SEK 
1.5 billion 2023 year-end AUM objective first announced on  23 February 2023.

SHAREHOLDERS 2023-06-30

Owner	 HILB A	 HILB B	 Capital	 Votes	 Verified

Magnus Holm & companies	 1,684,300	 8,125,220	 20.10%	 19.93%	 2022-12-31

Niclas Sandström & companies	 1,180,250	 6,941,957	 15.83%	 14.83%	 2023-03-07

Frode Foss Skiftesvik & companies	 3,264,800	 1,757,299	 10.29%	 27.46%	 2022-12-31

Derivat Invest AS	 850,000	 2,256,259	 6.37%	 8.58%	 2022-12-31

Red Acre Holdings Ltd.	 —	 2,022,000	 4.14%	 1.61%	 2022-12-31

Erik Nerpin	 —	 1,700,000	 3.48%	 1.36%	 2021-10-27

Hans-Peter Bermin	 419,050	 1112,335	 2.93%	 4.12%	 2022-12-31

Thierry Pudet	 207,400	 550,522	 1.55%	 2.09%	 2022-12-31

Chiuso Invest Aktiebolag	 —	 700,000	 1.34%	 0.54%	 2023-06-28

Carl Johan Willem De Geer	 —	 621,423	 1.19%	 0.48%	 2023-06-28

Source: Modular Finance

OTHER INFORMATION

RISKS AND UNCERTAINTIES
Hilbert Group faces a number of risks and uncertainties that may directly or indirect-
ly impact operations. These uncertainties include risk factors particularly related to 
trading of digital assets as well as regulatory and legal risks, as the digital assets in-
dustry is largely unregulated or lightly regulated in most countries. For a more detailed 
description of risks and uncertainties, refer to the Hilbert Group Company Descrip-
tion dated October 21, 2021, available on www.hilbert.group.

Reassessment of COIN360 acquisition
During Q3 2022, the analysis of the acquisition of COIN360 was finalized and the ac-
quisition was assessed to comprise a group of assets that does not constitute a busi-
ness. The acquisition cost has been allocated to the identifiable assets and liabilities 
based on their relative fair values at the date of the acquisition, as opposed to the 
previous presentation of the acquisition cost with Goodwill. The comparative Q2 2022 
figures have been adjusted to reflect the reassessment of COIN360. Further detail 
can be found in the Annual Report 2022.

Share Capital and Formation of Hilbert Group
Hilbert Group was formed in 2021 when the current parent company, Hilbert Group AB, 
acquired HC Holding Limited (a Company incorporated & registered under the laws of 
Malta with Company Registration Number C89451) and its wholly owned subsidiaries, 
also carrying out a private placement of shares and warrants whereby Hilbert Group 
raised KSEK 88,000. Hilbert Group AB was a dormant company which had not con-
ducted any business from its formation to its acquisition of HC Holding Limited. 
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Prior to the acquisition of HC Holding Limited, Hilbert Group carried out a private 
placement of KSEK 88,000. The private placement was made in the form of 8,800,000 
units. The issue price for one unit was SEK 10. One unit included one B-share and one 
warrant of series 2021/24, “TO 1B”. Each warrant entitled the holder to subscribe for one 
new B-share in the Company. The exercise price was SEK 15 during the period 1 October, 
2021 – 31 October, 2022, and SEK 20 during the period 1 November, 2022 – 31 October, 
2024. A total of 10,700,000 warrants are outstanding. Assuming full exercise of the war-
rants, the dilution effect of the TO1B warrants corresponds to approximately 17.0 % of 
the share capital and 7.7 % of the votes in Hilbert Group in relation to the number of 
outstanding shares after the Directed share issue in Q1 2023.

Hilbert Group’s share capital at the end of the reporting period was SEK 2,588,486 
divided into 51,769,718 shares: 8,500,000 A-shares and 43,269,718 B-shares. After the 
reporting period the remaining part of the directed issue (464,019 B-shares) resolved 
by the EGM on 6 March has been registered. Following the registration Hilbert Group’s 
share capital is SEK 2,611,687 divided into 52,233,737 shares: 8,500,000 A-shares and 
43,733,737 B-shares.
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Condensed consolidated statement 
of comprehensive income

	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222	 2023 	 2022 	 2022

Revenue	 4,687.1	 8,461.7	 10,666.4	 12,227.6	 26,949.7

Cost of cryptocurrency sold	 -3,388.0	 -7,105.8	 -7,309.0	 -7,105.8	 -19,567.3

Other external expenses	 -5,460.1	 -5,526.9	 -10,932.3	 -9,163.7	 -17,112.1

Personnel expenses	 -3,968.2	 -4,524.8	 -7,785.5	 -8,782.7	 -19,127.6

Depreciation, amortization and write-downs	 -1,948.7	 -537.7	 -3,793.6	 -3,574.3	 -14,671.7

Other operating income and expenses	 -2,842.8	 -7,920.8	 -1,805.5	 -7,920.8	 -6,652.1

Operating profit/loss 	 -12,920.7	 -17,154.3	 -20,959.5	 -24,319.7	 -50,181.1

Financial items, net	 2,742.0	 7,737.9	 1,912.0	 9,380.3	 11,006.1

Profit before income tax	 -10,178.7	 -9,416.5	 -19,047.5	 -14,939.4	 -39,175.0

Income tax expense	 —	 -192.7	 37.1	 -281.9	 -89.2

Profit/loss for the period	 -10,178.7	 -9,609.2	 -19,010.4	 -15,221.3	 -39,264.1
Profit/loss is attributable to:					   

Parent company shareholders	 -9,333.3	 -8,892.4	 -17,355.0	 -14,901.5	 -34,084.2

Non-controlling interests	 -845.4	 -716.8	 -1,655.4	 -319.8	 -5,180.0

	 -10,178.7	 -9,609.2	 -19,010.4	 -15,221.3	 -39,264.1
Other comprehensive income					   
Items that may be reclassified to profit or loss (net of tax):					   

Exchange differences on translation of foreign operations	 -978.4	 1 172.6	 -871.0	 1,711.1	 2,227.4

Net other comprehensive income that may be 
reclassified to profit or loss	 -978.4	 1,172.6	 -871.0	 1,711.1	 2,227.4

Items that will not be reclassified to profit or loss (net of tax):					   

Net gain/loss on equity instruments designated at 

fair value through other comprehensive income	 —	 —	 —	 —	 1,922.7

Net other comprehensive income that will not be 
reclassified to profit or loss	 —	 —	 —	 —	 1,922.7
Other comprehensive income, net of tax	 -978.4	 1,172.6	 -871.0	 1 ,711.1	 4,150.2

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD	 -11,157.1	 -8,436.6	 -19,881.4	 -13,510.3	 -35,113.9

Total comprehensive income is attributable to:					   

Parent company shareholders	 -11,088.7	 -9,810.8	 -18,867.7	 -15,764.4	 -32,849.6

Non-controlling interests	 -68.4	 1,374.1	 -1,013.7	 2,254.1	 -2,264.3

	 -11,157.1	 -8,436.6	 -19,881.4	 -13,510.3	 -35,113.9
Earnings per share					   
Basic profit/loss for the period attributable to 
parent company shareholders	 -0.18	 -0.18	 -0.34	 -0.31	 -0.70

Diluted profit/loss for the period attributable to 
parent company shareholders	 -0.18	 -0.18	 -0.34	 -0.31	 -0.70

Number of shares at period-end	 52,233,737	 48,800,000	 52,233,737	 48,800,000	 48,800,000

Weighted number of share before and after dilution	 52,233,737	 48,800,000	 51,293,394	 48,800,000	 48,800,000
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Condensed consolidated  
balance sheet

KSEK	 30 June	 30 June	 31 December
	 2023	 2022	 2022

ASSETS			 
Non-current assets			 
Equipment	 2,018.8	 743.9	 1,702.0

Right-of-use assets	 6,701.5	 —	 6,983.6

Intangible assets	 46,876.8	 59,738.5	 46,872.3

Other non-current assets	 15,734.7	 12,878.2	 15,343.4

Total non-current assets	 71,331.8	 73,360.6	 70,901.3

Current assets			 
Inventory of cryptocurrencies	 3,099.2	 7,534.0	 8,207.7

Other receivables	 2,812.3	 1,719.5	 2,529.1

Receivables from related parties	 6,832.6	 2,021.7	 2,422.2

Receivables from shareholders	 —	 1.0	 1.0

Cash and cash equivalents	 7,375.4	 12,224.4	 388.2

Total current assets	 20,119.5	 23,500.6	 13,548.3
TOTAL ASSETS	 91,451.3	 96,861.3	 84,449.6

EQUITY AND LIABILITIES			 
Equity			 
Equity, parent company shareholders	 38,673.8	 68,667.2	 51,581.8

Non-controlling interests	 16,683.9	 22,216.0	 17,697.6

Total equity	 55,357.7	 90,883.2	 69,279.5

Non-current liabilities			 
Lease liability	 5,546.3	 —	 6,221.5

Total non-current liabilities	 5,546.3	 —	 6,221.5

Current liabilities			 
Convertible bond	 23,730.9	 —	 —

Lease liability	 1,312.9	 —	 1,184.6

Other payables	 3,788.7	 1,104.8	 3,237.7

Payables to shareholders	 —	 1,383.7	 26.4

Current tax liabilities	 —	 124.1	 124.1

Accrued expenses and deferred revenue	 1,714.9	 3,365.4	 4,375.8

Total current liabilities	 30,547.3	 5,978.0	 8,948.6

TOTAL EQUITY AND LIABILITIES	 91,451.3	 96,861.3	 84,449.6
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Condensed consolidated  
statement of changes in equity

	 Attributable to parent company shareholders				  

		  Share 	 Other				    Non-
	 Share	 issue in	 paid-in	 Other	 Retained		  controlling	 Total
KSEK 	 capital	 progress	 capital	reserves	 earnings	 Total	 interest	 equity

Balance at 31 December 2021	 2,440.0	 —	 86,110.0	 17.4	 -4 135.8	 84,431.5	 19,961.9	 104,393.5

Comprehensive income				    -862.9	 -14,901.5	 -15,764.4	 2,254.1	 -13,510.3

Balance at 30 June 2022	 2,440.0	 —	 86,110.0	 -845.5	 -19,037.3	 68,667.2	 22,216.0	 90,883.2

Balance at 31 December 2022	 2,440,0	 —	 86,110.0	 1,251.8	 -38,220.0	 51,581.8	 17,697.6	 69,279.5

Share issue	 148.5	 —	 4,781.2	 —	 —	 4,929.7	 —	 4,929.7

Share issue in progress	 —	 23.2	 747.1	 —	 —	 770.3	 —	 770.3

Value of conversion rights	 —	 —	 259.7	 —	 —	 259,7	 —	 259,7

Comprehensive income	 —	 —	 —	 -1,512.7	 -17,355.0	 -18,867.7	 -1,013.7	 -19,881.4

Balance at 30 June 2023	 2,588.5	 23.2	 91,898.0	 -260.9	 -55,575.0	 38,673.8	 16,683.9	 55,357.7

The reporting period 2021, and thus opening equity for the comparison period ending 30 June 2022, was restated during 2022 to reflect a re
assessment of the Coin360 acquisition in 2021. Refer to Note 23 of the Annual Report 2022 for further information.

A directed issue of shares resolved by an extraordinary general meeting of Hilbert Group AB (publ) on 6 March 2023 is fully paid but pending 
registration on 30 June 2023. Registration has been made after the reporting period.

The conversion right related to the EUR 2 million Convertible Bond in April 2023 is presented as Other paid-in capital. Refer to Financial over-
view and Note 4 for further information.
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Condensed consolidated  
statement of cash flows

	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222	 2023 	 2022	 2022

CASH FLOW FROM OPERATING ACTIVITIES		
Profit/loss before tax	 -10,178.7	 -9,416.5	 -19,047.5	 -14,939.4	 -39,175.0
Adjustments for items not affecting cash:	 1,821.4	 587.8	 7,071.8	 1,982.0	 14,777.7

Taxes paid	 —	 -192.7	 -87.0	 -192.7	 —

Cash flow from operating activities before changes 
in working capital	 -8,357.3	 -9,021.4	 -12,062.7	 -13,150.1	 -24,397.3

Changes in working capital					   
Receivables	 -304.6	 -1,063.0	 -789.1	 692.6	 -856.0

Payables	 -5,222.1	 158.6	 -5,977.2	 493.7	 2,916.0

Cash flow from changes in working capital	 -5,526.7	 -904.4	 -6,766.3	 1,186.3	 2,060.0

Net cash flow from operating activities	 -13,883.9	 -9,925.8	 -18,829.1	 -11,963.8	 -22,337.3

CASH FLOW FROM INVESTING ACTIVITIES					   
Purchase of equipment	 -25.9	 -401.4	 -485.8	 -566.9	 -1,641.8

Net proceeds from/purchase of intangible assets	 -1,648.3	 -1,467.0	 -1,304.7	 -4,146.0	 -4,421.8

Purchase of financial instruments	 —	 —	 —	 -7,271.0	 -7,271.0

Net cash used in investing activities	 -1,674.2	 -1,868.4	 -1,790.5	 -11,983.9	 -13,334.6

Cash flow from financing activities					   

Proceeds from issue of share capital	 —	 —	 5,700.0	 —	 —

Principal elements of lease payments	 -241.9	 —	 -811.3	 —	 -111.0

Proceeds from convertible bond	 22,703.5	 —	 22,703.5	 —	 —

Net cash generated from financing activities	 22,461.6	 —	 27,592.2	 —	 -111.0

Cash flow for the period	 6,903.5	 -11,794.2	 6,972.6	 -23,947.8	 -35,782.9

Foreign currency translation, cash and cash equivalents	 14.9	 457.3	 14.6	 471.4	 470.3

Cash and cash equivalents at beginning of the period	 457.0	 23,561.3	 388.2	 35,700.8	 35,700.8

CASH AND CASH EQUIVALENTS AT END OF THE PERIOD	 7,375.4	 12,224.4	 7,375.4	 12,224.4	 388.2
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Condensed parent company  
income statement 

	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222	 2023	 2022	 2022

Revenue	 481.7	 —	 880.6	 —	 1,487.9

Other external expenses	 -3,702.1	 -3,486.7	 -6,357.5	 -5,312.0	 -10,417.0

Personnel expenses	 -1,030.9	 -1,660.8	 -2,075.9	 -3,762.7	 -6,880.2

Depreciation and amortisation	 -1.4	 —	 -2.9	 —	 -2.9

Other operating income/expenses	 457.2	 -133.0	 446.4	 -133.0	 -201.5

Operating profit/loss 	 -3,795.5	 -5,280.5	 -7,109.3	 -9,207.7	 -16,013.6

Financial items, net	 2,283.9	 7,737.9	 1,601.0	 9,380.3	 191.7

Profit before income tax	 -1,511.6	 2,457.4	 -5,508.3	 172.6	 -15,821.9

Income tax expense	 —	 —	 37.1	 -89.2	 -89.2

PROFIT/LOSS AFTER TAX	 -1,511.6	 2,457.4	 -5,471.2	 83.4	 -15,911.2

Hilbert Group AB’s activities are focused on group management services, group accounting and 

fund investor relations. The company employs four people and revenue for the second quarter 2023 

comprises recharge of certain personnel expenses to subsidiaries. For the year 2022, such rechar-

ges were made in the fourth quarter for the entire year. Other external expenses for the quarter 

include recharges from other group entities. Also these were recharged during the fourth quarter 

2022 for the full year 2022. 

The decrease in personnel expenses for the second quarter 2023 compared to the same period 

2022 reflect changes in the team composition. For the six months period, the comparison period in 

2022 comprised certain non-recurring items for formation of the team.

On 28 April 2023 Hilbert Group AB concluded and signed the financing of a Euro denominated 10% 

fixed rate Convertible bond of EUR 2 million. Refer to the Financial Overview section of this report for 

further information. Financial net for the second quarter 2023 is pertaining to accrued interest and 

currency translation effects on the Euro denominated Convertible bond, as well as currency transla-

tion effects on receivables on group companies denominated in USD. For the comparison periods, 

financial net comprises currency translation effects on the aforementioned USD denominated recei-

vables. For the full year 2022 a credit loss provision was included in the financial net amount. 

Cash and cash equivalents at the end of the period amounted to KSEK 6,981.8 (3,757.0). 

During the first quarter 2023 Hilbert Group carried out a directed issue of B-shares of SEK 5.7 mil-

lion. The main part (SEK 4.9 million) was resolved by the Board of Directors based on an authorization 

by the AGM and the remaining part (SEK 0.8 million) was approved by the EGM on 6 March 2023. 
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Condensed parent company  
balance sheet

	 30 June	 30 June	 31 December
KSEK	 2023	 2022	 2022

ASSETS
Non-current assets			 
Equipment	 11.5	 —	 14.3

Shares in subsidiaries	 2,900.0	 2,900.0	 2,900.0

Total non-current assets	 2,911.5	 2,900.0	 2,914.3

Current assets			 
Receivables from group companies	 87,241.5	 82,777.1	 73,587.5

Other receivables	 305.5	 213.9	 190.3

Cash and cash equivalents	 6,981.8	 3,757.0	 116.9

Total current assets	 94,528.8	 86,748.0	 73,894.7

TOTAL ASSETS	 97,440.3	 89,648.0	 76,809.0

EQUITY AND LIABILITIES			 
Shareholders’ equity	 70,924.9	 86,430.8	 70,436.4

Current liabilities			 
Convertible bond	 23,730.9	 —	 —

Other payables	 1,629.6	 1,054.5	 1,926.3

Payables to group companies	 —	 1,154.2	 2,292.8

Current taxes	 —	 124.1	 124.1

Accrued expenses	 1,154.9	 884.5	 2,029.5

Total current liabilities	 26,515.4	 3,217.2	 6,372.6

TOTAL EQUITY AND LIABILITIES	 97,440,3	 89,648.0	 76,809.0
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NOTE 1 
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

I. Accounting principles
This note describes the comprehensive basis of preparation which has been applied 
in preparing the consolidated financial statement, as well as the accounting policies 
for specific areas applied by Hilbert Group AB (publ) and the Group in which Hilbert 
Group AB (publ) is the Parent company.

Hilbert Group AB’s city of residence is Stockholm, Sweden. The terms “Hilbert 
Group”, the “Group” or the “Company” refers, depending on the context, to Hilbert 
Group AB (publ) (corporate ID No. 559105-2948) or the consolidated Group in which 
Hilbert Group AB (publ) is the Parent company and its subsidiaries. Enumerated 
amounts presented in tables and statements may not always agree with the calculat-
ed sum of the related line items due to rounding differences. The aim is for each line 
item to agree with its source and therefore there may be rounding differences affect-
ing the total when adding up the presented line items.

II. Basis of preparation 
This Q22023 report complies with the provisions of IAS 34, and the report for the Par-
ent Company has been prepared pursuant to the provisions of the Swedish Annual 
Accounts Act and RFR 2. In addition to the financial statements, disclosures under IAS 
34.16A also appear in other parts of the interim report. The application of the account-
ing policies is consistent with their application in the Annual report for the financial 
year 2022, unless otherwise stated below.

The Group has prepared the financial statements on the basis that it will continue 
to operate as a going concern. 

III. Consolidation
Subsidiaries are fully consolidated from the date on which the Group achieves con-
trol and continues to be consolidated until the date that such control ceases. Con-
trol is achieved when the Group is exposed, or has rights, to variable returns from its 
involvement with the investee and has the ability to affect those returns through its 
power over the investee. Specifically, the Group controls an investee if, and only if, 
the Group has: 

	 power over the investee (i.e. existing rights that give it the current ability to direct 
the relevant activities of the investee); 

	 exposure, or rights, to variable returns from its involvement with the investee; and 

	 the ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights result in control. To 

Notes
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support this presumption and when the Group has less than a majority of the voting or 
similar rights of an investee, the Group considers all relevant facts and circumstances 
in assessing whether it has power over an investee, including: 

	 the contractual arrangement with the other vote holders of the investee; 

	 rights arising from other contractual arrangements; and 

	 the Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circum-
stances indicate that there are changes to one or more of the three elements of con-
trol. Consolidation of a subsidiary begins when the Group obtains control over the 
subsidiary and ceases when the Group loses control of the subsidiary.

Profit or loss and each component of other comprehensive income (OCI) are at-
tributed to the equity holders of the parent of the Group and to the non-controlling 
interests, even if this results in the non-controlling interests having a deficit balance.

Upon consolidation, inter-company transactions, balances and unrealised gains on 
transactions between Group companies are eliminated. Accounting policies of sub-
sidiaries have been changed where necessary to ensure consistency with the policies 
adopted by the Group.

A change in the ownership interest of a subsidiary, without a loss of control, is ac-
counted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the related assets, li-
abilities, non-controlling interest and other components of equity while any resultant 
gain or loss is recognised in profit or loss. Any investment retained is recognised at 
fair value.

IV. Segment reporting
The chief operating decision maker (CODM) for Hilbert Group comprises Group man-
agement, as it is the Group management team who evaluates the Group’s financial 
position and performance and make strategic decisions. The management bases its 
decisions on the Group in its entirety when allocating resources and assessing perfor-
mance. Internal reporting is also based on the performance of the Group as a whole. 
Given the above, the assessment is that Hilbert Group has one operating segment, 
which comprises the Group as a whole.

For information about revenue per geographical area, refer to note 2. Funds man-
aged by Hilbert Group; Hilbert Digital Asset Fund (HDAF), Hilbert V1 Fund (HV1) and Hil-
bert V30 Fund (HV30), from which fund management fees are received, there are no 
major customers, individually or as a group. Proprietary trading with cryptocurrencies 
is executed on crypto exchanges where the buyer is not known to the seller.

V. Business combinations and goodwill
The acquisition method of accounting is used to account for all business combina-
tions, regardless of whether equity instruments or other assets are acquired. The con-
sideration transferred for the acquisition of a subsidiary comprises the: 

	 fair values of the assets transferred 

	 liabilities incurred to the former owners of the acquired business 

	 equity interests issued by the group 
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	 fair value of any asset or liability resulting from a contingent consideration arrange
ment, and 

	 fair value of any pre-existing equity interest in the subsidiary.

It is determined that a business has been acquired when the acquired set of activities 
and assets include an input and a substantive process that together significantly con-
tribute to the ability to create outputs. The acquired process is considered substan-
tive if it is critical to the ability to continue producing outputs, and the inputs acquired 
include an organised workforce with the necessary skills, knowledge, or experience 
to perform that process, or it significantly contributes to the ability to continue pro-
ducing outputs. An acquisition that does not meet the criteria is identified as an ac-
quisition of a group of assets that do not constitute a business. Identifiable assets 
acquired and liabilities and contingent liabilities assumed in a business combination 
are measured initially at their fair values at the acquisition date. The group recognis-
es any non-controlling interest in the acquired entity on an acquisition-by-acquisition 
basis either at fair value or at the non-controlling interest’s proportionate share of the 
acquired entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.

The excess of the 
	 consideration transferred

	 amount of any non-controlling interest in the acquired entity, and 

	 acquisition-date fair value of any previous equity interest in the acquired entity 
over the fair value of the net identifiable assets acquired is recorded as goodwill. 
If those amounts are less than the fair value of the net identifiable assets of the 
business acquired, the difference is recognised directly in profit or loss as a bargain 
purchase.

Where settlement of any part of cash consideration is deferred, the amounts payable 
in the future are discounted to their present value as at the date of exchange. The 
discount rate used is the Group’s incremental borrowing rate, being the rate at which 
a similar borrowing could be obtained from an independent financier under compara-
ble terms and conditions. Contingent consideration that is classified a financial liabil-
ity are subsequently remeasured to fair value with changes in fair value recognised in 
profit or loss.

If a business combination is achieved in stages, the acquisition date carrying value 
of the acquirer’s previously held equity interest in the acquiree is remeasured to fair 
value at the acquisition date. Any gains or losses arising from such remeasurement 
are recognised in profit or loss.

VI. Acquisition of subsidiaries constituting an asset acquisition
Upon acquisition of a subsidiary Hilbert Group determines that it has acquired a busi-
ness when the acquired set of activities and assets include an input and a substan-
tive process that together significantly contribute to the ability to create outputs. The 
acquired process is considered substantive if it is critical to the ability to continue 
producing outputs, and the inputs acquired include an organised workforce with the 
necessary skills, knowledge, or experience to perform that process or it significantly 
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contributes to the ability to continue producing outputs. An acquisition of a subsidiary 
that does not meet the criteria is identified as an acquisition of a group of assets that 
do not constitute a business. For such acquisitions, constituting net assets without 
significant processes, the acquisition cost is allocated to the identifiable assets and 
liabilities based on their relative fair values at the date of the acquisition. Transaction 
costs are added to the purchase price of the acquired net assets when assets are ac-
quired. Holdings of non-controlling interest in subsidiaries recognised as asset acqui-
sitions are measured according to the same principles as for business combinations 
except the inclusion of goodwill.

VII.	 Foreign currency translation
The Group’s consolidated financial statements are presented in Swedish krona (SEK), 
which is also the Parent company’s functional currency. For each entity, the Group 
determines the functional currency and items included in the financial statements of 
each entity are measured using that functional currency. The Group uses the direct 
method of consolidation and on disposal of a foreign operation, the gain or loss that is 
reclassified to profit or loss reflects the amount that arises from using this method

(i) Transactions and balances
Foreign currency transactions are translated into the functional currency using the ex-
change rates prevailing at the dates of the transactions. Foreign exchange gains and 
losses resulting from the settlement of such transactions and from the translation at 
year-end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the Statement of comprehensive income.

(ii) Group companies
On consolidation, the assets and liabilities of foreign operations are translated into Swed-
ish krona at the rate of exchange prevailing at the reporting date and their statements of 
profit or loss are translated at exchange rates prevailing at the dates of the transactions. 
The exchange differences arising on translation for consolidation are recognised in Other 
Comprehensive Income (OCI). On disposal of a foreign operation, the component of OCI 
relating to that particular foreign operation is reclassified to profit or loss. 

Any goodwill arising on the acquisition of a foreign operation and any fair value ad-
justments to the carrying amounts of assets and liabilities arising on the acquisition 
are treated as assets and liabilities of the foreign operation and translated at the spot 
rate of exchange at the reporting date
Exchange rates applied for translation

	 Q22023	 Q22022	 2022
SEK	 Closing	 Average	 Closing	 Average	 Closing	 Average

USD	 10.8509	 10.4718	 10.2194	 9.5856	 10.4371	 10.1245

VIII. Asset and liabilities current versus non-current classification 
The Group presents assets and liabilities in the statement of financial position based 
on current/non-current classification. 
An asset is current when it is: 

	 expected to be realised or intended to be sold or consumed in the normal operating 
cycle 
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	 held primarily for the purpose of trading 

	 expected to be realised within twelve months after the reporting period or 

	 cash or cash equivalent unless restricted from being exchanged or used to settle 
a liability for at least twelve months after the reporting period All other assets are 
classified as non-current. 

A liability is current when it is: 
	 expected to be settled in the normal operating cycle 

	 held primarily for the purpose of trading 

	 due to be settled within twelve months after the reporting period or 

	 There is no unconditional right to defer the settlement of the liability for at least 
twelve months after the reporting period 

The Group classifies all other liabilities as non-current. 

IX. Offsetting financial instruments
Financial assets and liabilities are offset, and the net amount reported in the state-
ment of financial position when there is a legally enforceable right to set off the rec-
ognised amounts and there is an intention to settle on a net basis, or realise the asset 
and settle the liability simultaneously. 

X. Fair value measurement 
The Group measures financial instruments such as equity investments at fair value at 
each balance sheet date. Fair value is the price that would be received to sell an asset 
or paid to transfer a liability in an orderly transaction between market participants at 
the measurement date.

All assets and liabilities for which fair value is measured or disclosed in the financial 
statements are categorised within the fair value hierarchy, described as follows, based 
on the lowest level input that is significant to the fair value measurement as a whole:

Level 1: The fair value of financial instruments traded in active markets (such as pub-
licly traded equity securities) is based on quoted market prices at the end of the re-
porting period.

Level 2: The fair value of financial instruments that are not traded in an active market 
(e.g. over-the-counter financial instruments) is determined using valuation techniques 
that maximise the use of observable market data and rely as little as possible on en-
tity-specific estimates. If all significant inputs required to fair value an instrument are 
observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, 
the instrument is included in level 3. This is the case for unlisted equity securities.

XI. Equipment
Equipment is initially recorded at historical cost. Historical cost includes expenditure 
that is directly attributable to the acquisition of the items.
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Subsequent costs are included in the asset’s carrying amount or recognised as a sep-
arate asset, as appropriate, only when it is probable that future economic benefits 
associated with the item will flow to the Group and the cost of the item can be mea-
sured reliably. The carrying amount of the replaced part is derecognised. All other re-
pairs and maintenance are charged to profit or loss during the financial period in which 
they are incurred.
  Amortisation is calculated using the straight-line method to allocate their cost or 
revalued amounts to their residual values over their estimated useful lives, as follows: 

	 Technology acquired as an asset 	 5 years

	 Website development 		  3–5 years

	 Software licenses 			   3 years

The assets residual values and useful lives are reviewed, and adjusted if appropriate, 
at each reporting date.

An asset’s carrying amount is written down immediately to its recoverable amount 
if the asset’s carrying amount is greater than its estimated recoverable amount.

XII. Leases
The Group assesses at contract inception whether a contract is, or contains a lease. 
That is, if the contract conveys the right to control the use of an identified asset for a 
period of time in exchange for consideration. The Group recognises lease liabilities to 
make lease payments and right-of-use assets representing the right to use the under-
lying assets. The Group is only a party to contracts in which the Group is a lessee.

i) Right-of-use assets 
Right-of-use assets are recognised at the commencement date of the lease (i.e., the 
date the underlying asset is available for use). Periods covered by an extension option 
a straight-line basis over the shorter of the lease term and the estimated useful lives 
of the assets, as follows:

	 Office 			   7 years 

The right-of-use assets are also subject to impairment testing.

ii) Lease liabilities 
At the commencement date of the lease, lease liabilities measured at the present val-
ue of lease payments to be made over the lease term are recognised. In calculating 
the present value of lease payments, the Group uses its incremental borrowing rate at 
the lease commencement date because the interest rate implicit in the lease is not 
readily determinable. After the commencement date, the amount of lease liabilities is 
increased to reflect the accretion of interest and reduced for the lease payments 
made. In addition, the carrying amount of lease liabilities is remeasured if there is a 
modification, a change in the lease term, a change in the lease payments (e.g., chang-
es to future payments resulting from a change in an index or rate used to determine 
such lease payments) or a change in the assessment of an option to purchase the 
underlying asset.

The incremental borrowing rate applied to measure lease liability is 3.67% for the 
offices premises for which the commencement date has occurred during 2022.
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Variable lease payments that are not included in the measurement of the lease liability 
are recognised in profit or loss in the period in which the event or condition that trig-
gers payment occurs.

XIII. Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. The 
cost of intangible assets acquired in a business combination or as a group of assets is 
their fair value at the date of acquisition. Following initial recognition, intangible assets 
are carried at cost less any accumulated amortisation and accumulated impairment 
losses. Internally generated intangibles, excluding but capitalised development costs, 
are not capitalised and the related expenditure is reflected in profit or loss in the peri-
od in which the expenditure is incurred.
The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with indefinite useful lives, such as brand names and cryptocur-
rencies, are not amortised, but are tested for impairment annually, either individually 
or at the cash-generating unit level. The assessment of indefinite life is reviewed an-
nually to determine whether the indefinite life continues to be supportable. If not, the 
change in useful life from indefinite to finite is made on a prospective basis.

An acquired asset is capitalised on the basis of the costs incurred to acquire and 
bring to use the specific asset. 

Amortisation is calculated using the straight-line method to allocate their cost or 
revalued amounts to their residual values over their estimated useful lives, as follows: 

	 Technology acquired as an asset 	 5 years

	 Website development 		  3–5 years

	 Software licenses 			   3 years

Costs associated with maintaining intangible assets are recognised as an expense as 
incurred.

XIV. Research and development costs
Research costs are expensed as incurred. Development expenditures on an individual 
project are recognised as an intangible asset when the Group can demonstrate: 

	 the technical feasibility of completing the intangible asset so that the asset will be 
available for use 

	 its intention to complete and its ability and intention to use the asset 

	 how the asset will generate future economic benefits 

	 the availability of resources to complete the asset 

	 the ability to measure reliably the expenditure during development

Following initial recognition of the development expenditure as an asset, the asset is 
carried at cost less any accumulated amortisation and accumulated impairment loss-
es. Amortisation of the asset begins when development is complete, and the asset is 
available for use. It is amortised over the period of expected future benefit. During the 
period of development, the asset is tested for impairment annually.
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XV. Impairment of non-financial assets
Assets that are subject to amortisation are reviewed for impairment whenever events 
or changes in circumstances indicate that the carrying amount may not be recover-
able. An impairment loss is recognised for the amount by which the asset’s carrying 
amount exceeds its recoverable amount. The recoverable amount is the higher of an 
asset’s fair value less costs to sell and value in use. 

XVI. Cryptocurrencies
Cryptocurrencies not included in Hilbert Group’s proprietary trading portfolio are 
reported as intangible assets with indefinite useful life and are thus not amortised. 
Cryptocurrencies in the proprietary trading portfolio are initially measured at cost and 
subsequently at fair value less costs to sell based on quoted market prices and clas-
sified as Inventory.

With effect from April 2022, Hilbert Group commenced trading of cryptocurrencies 
on its own account (proprietary trading) applying a mix of algorithmic/technical- and 
discretionary/fundamental trading. 

Cryptocurrency previously reported as intangible assets have been transferred to 
a trading portfolio.

Hilbert Group’s assessment is that the establishment of an accounting policy for 
inventory of cryptocurrencies is not a change in accounting policy but the application 
of a new accounting policy for transactions that did not occur prior to April 2022, or 
were immaterial before that point in time. 

Inventory of cryptocurrency is recognised at fair value less costs to sell. Changes in 
fair value are recognised as purchases of cryptocurrency in the statement of compre-
hensive income and classified as Inventory.

For the comparative financial reporting period Q22022 all cryptocurrencies held 
were reported as intangible assets applying a cost model and tested for impairment 
regularly.

XVII. Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity 
and a financial liability or equity instrument of another entity.

Financial assets are classified in the following measurement categories: 
	 those to be measured subsequently at fair value (either through OCI or through 

profit or loss), and 

	 those to be measured at amortised cost.

The classification depends on the business model for managing the financial assets 
and the contractual terms of the cash flows. 
For assets measured at fair value, gains and losses will either be recorded in profit or 
loss or OCI. 

XVIII. Equity instruments
The Group’s equity instruments are not held for trading. At initial recognition, the eq-
uity instruments are measured at fair value, and subsequently at fair value through 
other comprehensive income (FVOCI). Only dividend income is recognised in profit or 
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loss, whereas all other gains and losses are recognised in OCI without reclassification 
to profit or loss on derecognition. Transaction costs of are expensed in profit or loss.

XIX. Receivables
Receivables comprise amounts due from customers for services performed in the 
ordinary course of business. Receivables are recognised initially at fair value and sub-
sequently measured at amortised cost using the effective interest method, less ex-
pected credit losses.

The Group applies the IFRS 9 simplified approach to measuring expected credit 
losses which uses a lifetime expected loss allowance for all trade receivables. To mea-
sure the expected credit losses, receivables are grouped based on shared credit risk 
characteristics and the days past due. The expected loss rates are based on the pay-
ment profiles and historical credit losses of the Group.

The historical loss rates are adjusted to reflect current and forward-looking information 
on macroeconomic factors affecting the ability of the customers to settle the receivables.

Receivables are written off when there is no reasonable expectation of recovery. In-
dicators that there is no reasonable expectation of recovery include, amongst others, 
the failure of a debtor to engage in a repayment plan with the Group, and a failure to 
make contractual payments.

Impairment losses on receivables are presented within operating profit. Subsequent 
recoveries of amounts previously written off are credited against the same line item.

XX. Cash and cash equivalents
Cash and cash equivalents are carried in the statement of financial position at face 
value. In the statement of cash flows, cash and cash equivalents include deposits held 
with banks. 

XXI. Liabilities
Trade payables are initially recognised at fair value and are subsequently measured at 
amortised cost using the effective interest rate method.

XXII. Convertible Bond
Convertible bond is initially recognised at fair value, net of transaction costs incurred. 
Convertible bond are subsequently measured at amortised cost. Any difference be-
tween the proceeds (net of transaction costs) and the redemption amount is rec-
ognised in profit or loss over the period of the Convertible bond using the effective 
interest method. Fees paid on the establishment of loan facilities are recognised as 
transaction costs of the loan.

The fair value of the liability portion of a convertible bond is determined using a 
market interest rate for an equivalent non-convertible bond. This amount is recorded 
as a liability on an amortised cost basis until extinguished on conversion or maturity of 
the loan. The remainder of the proceeds is allocated to the conversion option. This is 
recognised and included in shareholders’ equity, net of income tax effects.
Convertible bond are removed from the balance sheet when the obligation specified 
in the contract is discharged, cancelled or expired. The difference between the carry-
ing amount of a financial liability that has been extinguished or transferred to another 
party and the consideration paid, including any noncash assets transferred or liabili-
ties assumed, is recognised in profit or loss as finance costs.
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Where the terms of a financial liability are renegotiated and the entity issues equity 
instruments to a creditor to extinguish all or part of the liability (debt for equity swap), 
a gain or loss is recognised in profit or loss, which is measured as the difference be-
tween the carrying amount of the financial liability and the fair value of the equity in-
struments issued.

XXIII. Current and deferred tax
The tax expense for the period comprises current and deferred tax. Tax is recognised 
in profit or loss, except to the extent that it relates to items recognised in other com-
prehensive income or directly in equity. In this case, the tax is also recognised in other 
comprehensive income or directly in equity, respectively.

Deferred tax is recognised, using the liability method, on temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts in 
the consolidated financial statements. However, deferred tax liabilities are not rec-
ognised if they arise from the initial recognition of goodwill; deferred tax is not ac-
counted for if it arises from initial recognition of an asset or liability in a transaction 
other than a business combination that at the time of the transaction affects neither 
accounting nor taxable profit or loss. Deferred tax is determined using tax rates (and 
laws) that have been enacted or substantially enacted by the end of the reporting pe-
riod and are expected to apply when the related deferred tax asset is realised or the 
deferred tax liability is settled.

Deferred tax assets are recognised only to the extent that it is probable that future 
taxable profit will be available against which the temporary differences can be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right 
to offset current tax assets against current tax liabilities and when the deferred tax 
assets and liabilities relate to income taxes levied by the same taxation authority on 
either the same taxable entity or different taxable entities where there is an intention 
to settle the balances on a net basis.

XXIV. Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the 
issue of new ordinary shares are shown in equity as a deduction, net of tax, from the 
proceeds.

XXV.	 Reserves in equity (other reserves)
Reserves comprise: 

	 fair value reserve of assets at fair value through other comprehensive income 

	 translation reserve including exchange rate differences arising on translation 
to Swedish krona (SEK) of foreign operations’ financial statements prepared in 
the currency used in the economic environment where the respective company 
operates (functional currency). The Parent company and the Group prepare 
financial statements in SEK.

XXVI. Employee benefits 
(i) Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits, annual leave and 
accumulating sick leave that are expected to be settled wholly within 12 months af-
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ter the end of the period in which the employees render the related service are rec-
ognised in respect of employees’ services up to the end of the reporting period and 
are measured at the amounts expected to be paid when the liabilities are settled.

(ii) Pension plans 
Currently, there are no pension plans within the Group.

(iii) Compensation in case of dismissal
A provision is recognised in connection with redundancies of staff only if the entity is 
formally obliged to terminate an employment relationship before the normal date or 
when benefits are made as an offer to initiate voluntary resignation.

(iv) Employee share-based payment/Employee Stock Option Plan
Prior to the listing on Nasdaq First North Growth Market, Hilbert Group issued 
1,000,000 warrants to a subsidiary for transfer to Hilbert Group’s employees as part of 
an incentive program. None of these  warrants have been granted. On 15 June 2023, it 
was resolved to implement a revised Employee Stock Option Plan (“ESOP 2023”) for 
employees and consultants at Hilbert Group. Implementation of the plan took place in 
July 2023. The ESOP 2023 replaces the previous incentive program and the 1,000,000 
warrants will not be allocated.

XXVII. Revenue from contracts with customers
Revenue is recognised in the accounting period in which the services are rendered, 
by reference to completion of the specific transaction assessed on the basis of the 
actual service provided as a proportion of the services to be provided.

For fixed-price advertising contracts, revenue is recognised based on the actual 
service provided to the end of the reporting period as a proportion of the total ser-
vices to be provided, because the customer receives and uses the benefits simultane-
ously. An output method, based on contract time elapsed, is used for measuring the 
services transferred.

Asset management and performance fee are recognised at a point in time; man-
agement fee and performance fee are recognised on a monthly and quarterly basis, 
respectively.

XXVIII. Dividend 
The Company recognises a liability to pay a dividend when the distribution is autho-
rised, and the distribution is no longer at the discretion of the Company. As per the 
corporate laws of Sweden, a distribution is authorised when it is approved by a Gener-
al Meeting of shareholders. A corresponding amount is recognised directly in equity.
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NOTE 2			 
REVENUE FROM CONTRACTS WITH CUSTOMERS			 
Revenue by major revenue stream	
	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222	 2023	 2022	 2022

Fund management fees	 549.7	 210.9	 1,101.6	 557.0	 874.7

Advertising income	 749.4	 1,145.0	 2,255.8	 4,564.8	 6,507.8

Sales of cryptocurrency	 3,388.0	 7,105.8	 7,309.0	 7,105.8	 19,567.3

Total	 4,687.1	 8,461.7	 10,666.4	 12,227.6	 26,949.7
			 

Timing of revenue recognition	
	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222	 2023	 2022	 2022

At a point in time	 3,954.1	 7,385.0	 8,435.5	 7,774.3	 20,691.5

Over time	 733.0	 1,076.7	 2,230.9	 4,453.3	 6,258.3

Total	 4,687.1	 8,461.7	 10,666.4	 12,227.6	 26,949.7
			 

Revenue by country of group company incorporation
	 	 	 Six months	 Six months	 Full year
KSEK	 Q223	 Q222	 2023	 2022	 2022

Cayman Islands	 3,937.7	 7,316.7	 8,410.7	 7,662.8	 20,441.9

British Virgin Islands	 749.4	 1,145.0	 2,255.7	 4,564.8	 6,507.8

Total	 4,687.1	 8,461.7	 10,666.4	 12,227.6	 26,949.7

NOTE 3
CONVERTIBLE BOND

On 28 April 2023 Hilbert Group AB concluded and signed the financing of a Euro de-
nominated 10% fixed rate convertible bond of EUR 2 million, equivalent to SEK 22.2 
million approximately. The bond is for a term of three years and is due to be repaid in 
2026, or earlier in full redemption price upon the occurrence of certain events; namely 
Change of Control, Event of Default, Insolvency, Qualified Financing and Free cashflow 
generation as per the agreed terms of contract (as further detailed below). The bond 
is secured by a pledge over certain Hilbert Group assets.

The interest is payable on maturity of the bond, i.e., after three years. On the maturi-
ty date Hilbert Group shall pay the nominal amount of the loan, accrued interest and a 
premium equal to 100 per cent of the nominal amount of the loan. The loan will become 
due and payable prematurely if Hilbert Group at any time during the three-year term 
of the loan raises six million Euro or more in a new issue of shares. In such case, the 
lenders under the loan facility may choose between repayment of the nominal amount 
plus accrued interest but without a premium on the nominal value or to convert the 
loan amount to B-shares. The subscription price shall be the lower of SEK 9 and the 
issue price in the new issue of shares of EUR6 million or more. Such conversion of the 
loan to shares will be carried out through a new issue with payment by set-off of the 
loan which requires approval by Hilbert Group’s shareholders.

The convertible bond amounting to KSEK 23,730.9 as of 30 June 2023, is presented 
as current. Management has and will continue to focus its efforts to settle the con-
vertible bond prematurely,  assuming a 12-months period after the reporting date.  

The face value of the bond issued amounted to SEK23,572,650 and the value of con-
version rights amount to SEK -259,700.
Interest expense amounted to SEK 417,934 and is calculated by applying the effective 
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interest rate of 10.5% to the liability component. 	
The initial fair value of the liability portion of the bond was determined using a mar-

ket interest rate of 11% for an equivalent non-convertible bond at the issue date. The 
liability is subsequently recognised on an amortised cost basis until extinguished on 
conversion or maturity of the bonds. The remainder of the proceeds is allocated to the 
conversion option and recognised in shareholders’ equity, net of income tax, and not 
subsequently remeasured. 	

The fair values are not materially different from their carrying amounts, since the 
interest payable on those convertible bonds - liability portion is either close to current 
market rates and the liability is short-term in nature with expected settlement date 
after 12-month period of the reporting date of this

NOTE 4
FAIR VALUE MEASURMENT	

The following table provides the fair value measurement hierarchy of the Group’s as-
sets and liabilities.

30 June 2023	  	 Level 1	 Level 2	 Level 3	 Total

Investments	 Equity securities	 —	 —	 15,734.7	 15,734.7
Intangible assets	 Cryptocurrencies	 1,498.1	 —	 —	 1,498.1
Inventory	 Cryptocurrencies	 3,099.2	 —	 —	 3,099.2
					   

30 June 2022		  Level 1	 Level 2	 Level 3	 Total

Investments	 Equity securities	 —	 —	 12,878.2	 12,878.2
Intangible assets	 Cryptocurrencies	 8,453.8	 —	 —	 8,453.8
Inventory	 Cryptocurrencies	 7,534.0	 —	 —	 7,534.0

31 December 2022	  	 Level 1	 Level 2	 Level 3	 Total

Investments	 Equity securities	 —	 —	 15,134.7	 15,134.7
Intangible assets	 Cryptocurrencies	 1,518.5	 —	 —	 1,518.5
Inventory	 Cryptocurrencies	 8,207.7	 —	 —	 8,207.7

For Equity investments fair value remains unchanged since prior quarter – Q1 2023. For 
valuation, an Income approach has been applied. Future income and expenses for the 
entity are converted to a current discounted amount, reflecting current market expec-
tations about those future amounts. 

There were no transfers between levels 1, 2 and 3 during the periods presented. 
For information about the fair value hierarchy levels and inputs used, refer to the 

2022 Annual report

NOTE 5
PLEDGED ASSETS AND CONTINGENT LIABILITIES

The parent company Hilbert Group AB (publ) has pledged all shares in the wholly 
owned subsidiary HC Holding Ltd as collateral against the EUR 2 million convertible 
bond agreement concluded during the second quarter 2023. Hilbert Group AB also 
has pledged KSEK 50.0 of its cash and cash equivalents as collateral for external obli-
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gations.
Assets pledges on 30 June 2022 as well as at year-end 2022 comprised KSEK 50.0 of 

cash and cash equivalents held by Hilbert Group AB.
On 30 June 30 2023, neither the parent company nor any other Hilbert Group com-

pany has pledged any other assets and there are no contingent liabilities. The same 
applied for the comparison periods in this report.
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Declaration by the Board of Directors  
and the CEO

The Board of Directors and CEO confirm that this Interim Report provides a true and 
fair view of the parent company and the Group’s operations, financial position and 
results for the period concerned.

Stockholm, 31 Augusti 2023
Board of Directors

Erik Nerpin	 Frode Foss-Skiftesvik	 David Butler	 Stuart Connolly
Chairman	 Board member	 Board member	 Board member

Niclas Sandström
CEO
		

The report has not been reviewed by the Company’s auditors.
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Other information

FINANCIAL CALENDAR
Interim Report Q3	 30 November 2023
Interim Report Q4	 28 February 2024 

ADDRESS
Hilbert Group AB (publ) 
(Birger Jarlsgatan 2)
Mailbox 545 
114 11 Stockholm
Sweden 
www.hilbert.group

For further info please contact:

Niclas Sandström
CEO Hilbert Group AB
+46 (0)8 502 353 00
ir@hilbert.group

This information is information that Hilbert Group AB 
(publ) is obliged to make public pursuant to the EU 
Market Abuse Regulation and the Securities Markets 
Act. The information was submitted for publication, 
through the agency of the contact person set out 
above, at 13:00 CET on 31 August, 2023.


