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•	 Net revenue increased by 18%  
to 18,229 (15,385) TSEK

•	 Net revenue retention rate 101% (115%)
•	 Earnings per share amounted  

to -1,83 (-1,39) SEK
•	 EBIT result amounted  

to -17,521 (-8,459) TSEK

•	 Net revenue increased by 9%  
to 4,647 (4,271) TSEK

•	 Net revenue retention rate 98% (115%) 
•	 Earnings per share amounted  

to -0,56 (-0,88) SEK
•	 EBIT result amounted to -5,214 (-3,725) TSEK 

and the margin amounted to -112% (-87%)
•	 Agreements signed with three new wealth 

management customers

Content
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Key figures
Q4 

 2022
Q4 

 2021
Q1-Q4 

2022
Q1-Q4 

2021
Net revenues, TSEK 4,647 4,271 18,229 15,385

Net revenue growth, % 9% 17% 18% 33%

EBT, TSEK -5,476 -3,806 -18,020 -8,870

EBIT, TSEK -5,214 -3,725 -17,521 -8,459

Operating margin, % -112% -87% -96% -55%

EBITDA, TSEK -6,176 -5,219 -23,565 -11,912

EBITDA  margin, % -133% -122% -129% -77%

Equity, TSEK 10,069 28,222 10,069 28,222

Equity/assets ratio, % 40% 75% 40% 75%

Number of shares at the end of the period* 9,869,023 9,869,023 9,869,023 9,869,023

Number of shares, average* 9,869,023 9,210,866 9,869,023 8,330,756

Earnings per share basic, SEK -0.56 -0.88 -1.83 -1.39

Earnings per share diluted, SEK -0.56 -0.88 -1.83 -1.39

Cash and bank balances, TSEK 3,426 22,647 3,426 22,647

Average number of employees 30 29 35 26

Key figures

Group

Selected key performance indicators

*3:1 share split undertaken in Q3-21 applied to all reporting periods.
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BricknoBricknode empowers financial institutions to design and launch 
their own digital investment and lending products.

By leveraging cloud software and technology, we remove 
barriers for start-ups and established firms that want to take new 
propositions to market, quickly and cost-effectively.

We’ve spent over a decade developing our financial platform 
so that all businesses need to do is connect to our powerful 
APIs. We offer complete flexibility in product design, regulatory 
umbrella services and outsourcing for back office operations. 
With Bricknode, It has never been easier to create cutting-edge 
financial services.

Bricknode at a glance

Watch our brand video
Powering modern digital financial services

Download Analyst Group’s 
equity research report
Focusing on the Product Vision

https://youtu.be/LTC5EpKJy9Q
https://youtu.be/LTC5EpKJy9Q
https://analystgroup.se/analyser/bricknode-q3-22/
https://analystgroup.se/analyser/bricknode/
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CommenComments from the CEOs

Summary of 2022
2022 was a challenging year for many companies and the financial 
markets. At Bricknode we started the year prepared for long-term 
growth and an organization of just below forty people. As the 
markets softened, we had to adapt rapidly and unfortunately slim 
down the organization considerably and put many projects on hold 
for the future.

Despite these challenges, Bricknode’s revenues increased every 
quarter in 2022, closing out the year at an all-time high. Our 
subscription-based recurring revenue model really set us apart from 
companies that are more dependent on project income. Bricknode 
has invested significantly in building its products, which allows us to 
increase revenues even in times like these.

Bricknode revenues grew each quarter in 2022, while 
the value of the OMX Stockholm 30 index decreased

The chart above shows the quarterly change in value of the stock 
market (OMX Stockholm 30) compared to the quarterly revenue 
change for Bricknode, since Q4 2021. General stock market 
valuations went down by as much as 25% during 2022, whereas 
Bricknode continued to grow every single quarter.

On the cost side we launched an aggressive savings program 
during August 2022 resulting in extensive layoffs. The nature of the 
Swedish labor laws is such that notice periods are relatively long. 
Some notice periods stretched all the way into December 2022 and 
January 2023 with ending salaries being paid the month following 
the final working month. This resulted in costs occurring up to one 
month after the end of the notice period.

Stefan Willebrand
Co-CEO

Erik Hagelin
Co-CEO
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CommenBecause of this delay in the reductions being reflected in the 
financial reporting, Q1 2023 will be the first quarterly report when 
the significant reductions will be evident. 

As of this report we have finalized most numbers for January 2023 
and can offer some insight into the current run rate.

The gap between staff costs and income has  
been narrowing

The chart above shows the total monthly staff costs compared to 
monthly income, and we are delighted to see that income now 
basically covers staff costs. February and March 2023 will see more 
cost savings from the staff reductions which should result in income 
exceeding staff costs by some margin.

We have reduced fixed costs throughout the organization by 
making efficiencies and prioritizing activities. During 2022 our 
average monthly fixed cost was 930,000 SEK. This includes 
significant costs for the project where Bricknode is working 
towards establishing its own regulated securities brokerage firm 
together with large hosting costs. One of the important goals that 
we announced in the Q3 2022 report was to complete a large
technical upgrade and a move to Azure from Amazon Web Services 
for our hosting before the end of December. We are happy to 
announce that this goal was indeed reached and because of this 
we could make efforts to optimize our hosting during January and 
February with significant cost reductions being obtained during 
Q1 2023 in this area.
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Q3 2022 and Q4 2022 were focused on respectfully reducing the 
number of team members in Bricknode, re-organizing around a 
smaller body and assigning roles to keep up with production and 
demands. Q1 2023 will see focus on removing fixed costs to reduce 
the time to reach a positive cash flow situation. 

Despite long sales cycles, we signed three significant customers 
within the wealth management area in December 2022 alone. We 
continue to work on a very strong pipeline of new prospective 
customers and partnerships.

While we have focused our efforts on delivering financial 
operations software to customers, we have also received a lot 
of interest in off-the-shelf end-user experiences. Responding to 
this, we were extremely pleased to have developed a new end-
customer portal during 2022 which we plan to put into production 
in 2023. More firms are looking for a complete end-to-end solution 
when launching new financial services or transforming existing 
products. By launching our end-customer portal, we will be able to 
meet this demand.

Industry developments

The financial technology industry is continuing to develop 
rapidly and the need for the type of products that Bricknode 
offers continues to strengthen. Bricknode provides the so-called 
“picks and shovels” and the know-how to companies that start 
new financial operations or want to digitalize current financial 
operations. Combining the technology with a regulated umbrella 
where Bricknode can act as a B2B securities broker, or securities 
brokerage hotel would be extremely powerful. 

During the last decade, so-called fund hotels have been popularized 
where new investment funds can get both technology and their 
regulatory umbrella and we think the same will happen within the 
financial brokerage industry. There are almost no independent 
B2B-focused brokerage firms around where, for example, 
financial advisors can house their customers without the house 
also competing for the end customer. A company like Nordnet in 
Sweden has a limited B2B Brokerage offering but it stands in direct 
commercial conflict with their strategy to be the bank for the end 
customers. With regulatory permission, Bricknode would become 
a full service B2B Broker without competing with its B2B customers 
for their end customers. We also like to call this a “No Name 
Brokerage Service”.



9

2

3

4

5

1
Other significant developments during 2022 included: 

Increased adoption of digital financial services: The COVID-19 
pandemic accelerated the shift towards digital, and this trend
is expected to continue in 2023. Consumers are becoming more 
comfortable with mobile banking, online transactions and customer 
service. 

Continued democratization of investing: Banks, fintechs and wealth 
management firms have made investing more accessible than ever 
before, leveraging technology to launch new services. This year has 
seen new social media styled investing apps, ESG focused platforms 
and more. This trend is likely to continue in 2023 as the popularity 
of investing grows, particularly among younger age groups. 

Development of fintech ecosystems: Fintech ecosystems 
are networks of interacting financial technology companies 
working towards a similar goal. In 2022, fintech partnerships, 
API connectivity, and as-a-service models continued to flourish, 
accelerating growth and innovation. 

Continued expansion of neobanks: Neobanks, which are digital 
banks that operate entirely online, have been growing in popularity 
in recent years. In 2022, neobanks continued to expand their 
services and customer base, and this trend is expected to continue 
in 2023. 

Increased use of artificial intelligence (AI) and machine learning 
(ML): Fintech companies are using AI and ML to improve their 
services and products. In 2022, we saw the development of more 
sophisticated fraud detection systems, personalized financial 
advice, and chatbots that can assist customers with their banking 
needs. This trend is likely to continue in 2023 as fintech companies 
continue to leverage the power of AI and ML.
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Several meaningful deals during December 2022

December 2022 saw three meaningful new deals for Bricknode 
within the wealth management area of the business. One wealth 
management company, one fund management company and the 
corporate finance firm Vator Securities. We are very happy with all 
these deals coming together and being finalized before the end of 
the year which gives us a strong start for 2023. 

Our Bricknode Broker product has been utilized for many 
corporate finance use cases during the years and demonstrates the 
strength of having a real account-based system with transactional 
granularity at the core of the applications. With Vator Securities 
as a customer we now have a clear reason for offering even more 
automation and integrations within this area of the business to 
grow with our customers. 

Over the years we have developed a significant ecosystem of over 
90 applications that complement our core solutions and support 
all areas of financial operations. Many of these work as stand-alone 
applications, meaning they could be offered as separate SaaS 
products and do not require users to be customers of our main 
verticals like Bricknode Broker or Bricknode Lending. For example, 
a financial institution that has a need to do TRS reporting or MiFID 
reporting could turn to these specialized products individually even 
if they are using other core systems at the moment.

This is another hidden asset that Bricknode has not yet focused 
on commercially, but which presents an opportunity to provide 
productized components to a wide range of financial institutions 
globally.

Technology

We finished an extensive upgrade to our core system and Bricknode 
Broker during December, where we moved from virtual machines 
within Amazon Web Services to more scalable services within Azure. 
This upgrade has been in progress for a very long time and has been 
driving some costs. While conducting the upgrade we have had to 
keep some overlapping hosting environments which we have now 
removed as of January 2023.

The upgrade gives us more freedom to choose new design patterns 
for our core and Bricknode Broker, resulting in reduced time to 
market, better performance and lower costs.
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For several months we have released new features and 
improvements for our various applications on a weekly basis 
to increase the value proposition for our customers. Artificial 
Intelligence (AI) and Machine Learning (ML) components have 
always been of interest to us where we integrated ML into our 
solutions many years ago. These areas have started to attract 
investor interest and we are happy to have made the choice to 
include this in our applications while it was not as popular.

Despite a constrain on resources, we developed some awesome 
products in 2022 which include a new end-customer portal for our 
wealth management customers. In addition to that we are happy to 
announce that we have added full support for revolving credits in 
Bricknode Lending.

Going forward

Our main challenge going forward is still to bridge the disconnect 
between the size of our product offering and the size of our business. 
Our product offering is wide and deep enough to support a business 
that is 30 or 40 times larger than we currently have so what it comes 
down to is continued work on branding, sales and partnerships.

Bricknode has over 90 applications where many could be sold on a 
stand-alone basis if we had the resources to both sell, market and 
support customers throughout all those offerings. We are constantly 
evaluating where to put in our sales and marketing efforts to ensure 
we don’t spread ourselves too thin and to make sure that we get 
scalability and high profit margins in current areas of focus before 
launching into more activities.

2022 was a year with a lot of volatility and we are looking forward to 
2023 as the year we continue to grow while becoming profitable.

Best regards,
Stefan & Erik
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FinananRevenue

Net revenues for the group during the period amounted to 4,647 (4,271) 
TSEK, rendering a growth of 9% (17%). This has been driven by new 
customers and growth among our existing customers.  

Expenses

Other external costs for the group during the period totaled -4,370 (-2,498) 
TSEK and consist mainly of hosting, IT and office costs. The expenses also 
include one-off items, 603 TSEK are costs incurred in connection with the 
establishment of the subsidiary with a securities license.  

Staffing cost for the group totaled -6,453 (-6,983) TSEK. The number of 
employees at the end of the period was 26 (35) and the average number 
of employees went down from 32 in the same period last year to 30. As a 
result of the savings plan announced 1 August 2022 the staffing cost during 
Q4 2022 was lower than during Q3 2022 and we expect the cost to be 
significantly reduced during Q1 2023. 

The financial costs increased to -262 (-80) TSEK. The increase is attributed to 
the interest expense of the new loans that the company secured during Q3 
and Q4 2022.

Operating income

EBITDA in Q4 2022 totaled -6,176 (-5,219) TSEK, which equals an EBITDA 
margin of -133% (-122%). 

Financial reports
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The operating result, EBIT, for the second quarter was -5,214 (-3,725) TSEK, 
corresponding to an operating margin of -112% (-87%).

Profit/loss after tax was -5,481 (-8,663) TSEK.

Earnings per share in Q3 2022 totaled -0,56 (-1,08) SEK. 

Capitalized Development Costs

As of 31 December, 2022, capitalized expenses amounted to 19,602 TSEK 
compared to 12,611 as of the end of 2021. It refers to capitalization of payroll 
that is related to the development of the group’s software products. 

Financial position as of 31 December, 2022 (Compared to 31 
December, 2021)

At the end of Q4 2022 the group had 3,426 (22,647) TSEK in cash and 
equivalents. The equity-to-asset ratio at the end of the period was 40% (75%).

Shareholders provided a SEK 2.5m loan in December. We will continue to 
monitor our cash position very closely going forward and adapt according to 
business needs.

The number of shares was 9,869,023. Equity amounted to 10,069 (28,222) TSEK. 

Cash flow and investments

During the fourth quarter 2022 cash flow from operating activities 
before changes in working capital amounted to -6,484 (-5,338) TSEK. 
The adjustments for non-cash items are attributed to capitalization of 
development costs 12,628 offset by amortization -5,637, and depreciation of 
tangible assets.

Change in working capital was -3,799 (-4,753) TSEK. Cash flow from 
investing activities was -81 (-47) TSEK. 

Cash flow from financing activities amounted to -486 (25,350) TSEK. And 
consisted of amortization of a previously taken loan.

The total cash flow for the quarter amounted to -4,248 (20,517) TSEK, and 
available funds at the end of the period was 3,426 (22,647) TSEK. 

Significant events during the reporting period

Agreements signed with three new wealth management customers.
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TSEK Q4 
 2022

Q4 
 2021

Q1-Q4 
2022

Q1-Q4 
2021

Net revenues 4,647 4,271 18,229 15,385

Other operating income 5 3,207 23 302

Total group revenue 4,652 4,274 18,252 15,687

Subcontractors -5 -13 -140 -133

Other external costs -4,370 -2,498 -12,087 -8,095

Staffing costs -6,453 -6,983 -29,590 -19,370

EBITDA -6,176 -5,219 -23,565 -11,912

Capitalized work for own account 2,158 2,697 11,748 7,937

Depreciation / Amortization -1,187 -1,194 -5,671 -4,459

Exchange gain and losses -8 -8 -32 -26

Profit/loss before financial items (EBIT) -5,214 -3,725 -17,521 -8,459

Net financial items -262 -80 -499 -411

Profit/loss before tax (EBT) -5,476 -3,806 -18,020 -8,870

Taxes on profit for the year including deferred taxes -5 -4,857 -5 -4,857

Profit/loss for the period -5,481 -8,663 -18,024 -13,727

Group

Income statement
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TSEK 31-Dec-22 31-Dec-21
Intangible assets 19,602 12,611

Tangible assets 142 140

Non-current financial assets 504 531

Current receivables 1,600 1,788

Cash and cash equivalents 3,426 22,647

Total assets 25,274 37,717

Share capital 614 614

Other equity, including profit/loss for the year 9,455 27,607

Provisions 410 433

Non-current liabilities 2,295 4,270

Current liabilities 12,500 4,793

Total equity and liabilities 25,274 37,717

Group

Balance sheet

TSEK Q1-Q4 2022 Q1-Q4 2021
Opening equity 28,222 5,789

Share issue 0 36,207

Translation difference -128 -47

Profit/loss for the current period -18,024 -13,727

Closing equity 10,069 28,222

Group

Changes in equity
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Group

Cash flow statement

TSEK Q4
2022

Q4
2021

Q1-Q4
2022

Q1-Q4
2021

Net profit/loss after financial items -5,476 -3,806 -18,020 -8,870

Adjustments for non-cash items -974 -1,533 -6,956 -3,479

Cash flow from operations before changes in working capital -6,450 -5,338 -24,976 -12,349

Changes in working capital

Changes in current receivables 727 -604 395 21

Changes in current liabilities 1,960 1,189 7,364 2,222

Cash flow from operation activities -3,762 -4,753 -17,217 -10,106

Changes in tangible assets 0 -81 -47 -125

Cash flow from investing activities 0 -81 -47 -125

Loan 0 1,000 0

Amortization -486 -3,602 -1,943 -6,443

Loan conversion to shares 0 -8,300 0 -1,162

Share issue 0 36,253 0 36,207

Cash flow from financing activities -486 25,350 -1,943 28,601

Cash flow for the period -4,248 20,517 -19,207 18,370

Available funds at beginning of the period 7,671 2,157 22,647 4,323

Translation differences in available funds 3 -26 -14 -47

Available funds at the end of the period 3,426 22,647 3,426 22,647
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Parent company

Income statement

TSEK Q4 
2022

Q4
 2021

Q1-Q4 
2022

Q1-Q4 
2021

Net revenues 0 0 0 0

Total revenue 0 0 0 0

Other external costs -139 -312 -638 -1,258

EBITDA -139 -312 -638 -1,258

Profit/loss before financial items (EBIT) -139 -312 -638 -1,258

Net financial items -230 -52 -372 -250

Profit/loss before tax (EBT) -368 -364 -1,011 -1,509

Taxes on profit for the year including deferred taxes 0 -232 0 -232

Profit/loss for the period -368 -596 -1,011 -1,741

TSEK 31-Dec-22 31-Dec-21
Non-current financial assets 29,618 18,643

Current receivables 22,014 9,192

Cash and cash equivalents 2,620 21,460

Total assets 54,253 49,295

Share capital 614 614

Other equity, including profit/loss for the year 42,422 43,432

Non-current liabilities 438 1,638

Current liabilities 10,779 3,611

Total equity and liabilities 54,253 49,295

Parent company

Balance sheet
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TSEK  Q1-Q4  2022 Q1-Q4 2021
Opening equity 44,047 9,581

Share issue 0 36,207

Profit/loss for the current period -1,011 -1,741

Closing equity 43,036 44,047

Parent company

Changes in equity

Parent company

Cash flow statement

TSEK Q4 
2022

Q4
 2021

Q1-Q4 
2022

Q1-Q4 
2021

Net profit/loss after financial items -368 -364 -1,011 -1,509

Adjustments for non-cash items 0 0 0 0

Cash flow from operations before changes in working capital -368 -364 -1,011 -1,509

Changes in working capital

Changes in current receivables -2,055 -3,968 -12,822 -8,836

Changes in current liabilities 3,322 -2,854 7,169 3,578

Cash flow from operation activities 898 -7,186 -6,664 -6,767

Changes in non-current financial assets -4,250 -4,650 -10,975 -5,250

Cash flow from investing activities -4,250 -4,650 -10,975 -5,250

Amortization -300 -3,417 -1,200 -5,700

Loan conversion to shares 0 -1,162 0 -1,162

Cost in connection to share issue 0 0

Share issue 0 36,253 0 36,207

Cash flow from financing activities -300 31,674 -1,200 29,344

Cash flow for the period -3,652 19,838 -18,839 17,327

Available funds at beginning of the period 6,272 1,622 21,460 4,133

Available funds at the end of the period 2,620 21,460 2,620 21,460
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AccountAccounting and valuation principles

The interim report has been prepared 
in accordance with the Swedish Annual 
Accounts Act. The accounting and valuation 
policies applied are consistent with the 
Swedish Accounting Standards Board’s 
BFNAR 2012:1 (K3).

Amounts are reported in Swedish krona and 
rounded to the nearest thousand unless 
otherwise stated. Rounding to the nearest 
thousand may mean that amounts are not 
consistent when added. Amounts and figures 
stated in brackets are comparatives for the 
corresponding period of the previous year, 
unless otherwise stated.

Auditor’s review

This interim report has not been reviewed by 
the auditors of the company. 

Number of shares as of December 30, 
2022

There were 9,869,023 registered shares in 
issuance at the end of the period, all Class B 
Shares. 

Information about Nasdaq First North 
Growth Market

Nasdaq First North Growth Market (First 
North) is an alternative marketplace operated 
by the constituent exchanges of Nasdaq 
Stockholm. It does not have the same 
legal status as a regulated marketplace. 

Companies quoted on First North are subject 
to First North’s rules rather than the legal 
requirements set for trading on a regulated 
marketplace. An investment in a company 
trading on First North implies higher risk than 
an investment in a listed company.

Companies must apply to the exchange and 
gain approval before trading on First North 
may commence. A certified Adviser guides 
the company through the listing process 
and ensures that the company continuously 
satisfies First North’s standards. 

Proposal for the annual general 
meeting on 17 May 2023

The board has decided to propose to the 
general meeting that no dividends will be paid 
to the shareholders and that the funds at the 
disposal of the meeting will be carried forward.

Forthcoming reports

Annual Report 2022		  March 23, 2023
Annual General Meeting 2023	 May 17, 2023
Interim Report Q1 2023		  May 17, 2023
Interim Report Q2 2023		  August 17, 2023
Interim Report Q3 2023		  November 16, 2023
Year-end Report 2023		  February 23, 2024
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DefinitDefinitions

Net revenues Revenues from services which are a part of the company’s 
normal operations.

Net revenue growth Development of net revenues compared to the same 
period the year before.

EBT Earnings before taxes.

EBIT Earnings before interest and tax.

Operating margin EBIT as a percentage of total group net revenue.

EBITDA Earnings before interest, taxes, depreciation, and 
amortization.

EBITDA margin EBITDA as a percentage of total group net revenue.

Equity Equity at the close of the period.

Equity/asset ratio Total equity / total assets.

Earnings per share Profit/loss divided by outstanding shares for the period.

Average number of employees Number of staff converted to full-time positions during 
the period.

Net revenue retention (NRR) Rate is the percentage of recurring revenue retained from 
existing customers in a defined period, including revenue, 
downgrades, and cancelations. 
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SignatuSignatures and assurance

The Board of Directors and the Chief Executive Officer offer their 
assurance that this interim report provides a true and fair view of the 
group’s and the parent company’s operations, financial position, and 
the operational performance. 

Skövde, 23 February 2023.

	
Robert Lempka				    Stefan Willebrand
Chairman of the Board			   Board member and CEO

Fanny Wallér
Board member

Address

Bricknode Holding AB
Lögegatan 11
SE-541 30 Skövde

Contacts

Stefan Willebrand - CEO, stefan.willebrand@bricknode.com
Erik Hagelin – CFO, erik.hagelin@bricknode.com

Certified Adviser

Amudova AB
+46 (0)8-54601758
info@amudova.se

This is information that Bricknode Holding AB (publ) is obliged to make 
public pursuant to the EU Market Abuse Regulation. The information 
was submitted for publication, through the agency of the contact 
person set out above, at 08:00 CET on 23 February 2023.
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