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Financial results
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2Q24 operating expenses
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2Q24 adjusted EBITDA (non-GAAP)

• $mm's 2Q24 1Q24 2Q23

Net loss $(35.5) $(21.3) $(50.5)

Depreciation and amortization 0.1 0.1 3.8

Interest income, net (1.2) (1.0) (0.7)

Income tax expense (benefit) 0.1 0.2 0.2

EBITDA $(36.6) $(22.0) $(47.2)

Acquisition-related expenses 0.1 — 17.0

Share-based and unit-based compensation 
expense

2.4 8.0 4.4

Loss (gain) from change in fair value of warrant 
liability

15.1 (9.0) (0.4)

Impairment of long-lived assets 0.0 0.3 0.0

Restructuring expenses 0.9 6.1 0.2

Shelf registration expenses — 0.2 —

Transition services expense 0.2 0.2 1.5

Adjusted EBITDA loss $(17.9) $(16.2) $(24.5)



2Q24 condensed P&L
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$mm’s except for per share amounts 2Q24 1Q24 2Q23

Crypto services $497.1 $841.3 $335.3

Loyalty services 12.8 13.2 12.3

Total revenues $509.9 $854.5 $347.6

Crypto costs and execution, clearing and brokerage fees 495.1 837.6 334.0

Goodwill and intangible assets impairments — — —

Operating expenses, excluding crypto costs and execution, 
clearing and brokerage fees and goodwill and intangible 
assets impairments 36.8 48.8 64.7

Total operating expenses $531.9 $886.4 $398.7 

Operating loss $(22.0) $(31.9) $(51.1)

Interest income, net 1.2 1.0 0.7

(Loss) gain from change in FV of warrant liability (15.1) 9.0 0.4

Other income (expense), net 0.4 0.7 (0.3)

Loss before income taxes $(35.4) $(21.2) $(50.4)

Income tax (expense) benefit (0.1) (0.2) (0.2)

Net loss $(35.5) $(21.3) $(50.5)

Less: Net loss for noncontrolling interest (19.1) (13.1) (33.7)

Net loss attributable to Bakkt Holdings, Inc. $(16.4) $(8.2) $(16.8)

Weighted average basic shares (mm) 6.2 4.4 3.6

Weighted average diluted shares (mm) 6.2 4.4 3.6

Net loss per basic share $(2.67) $(1.86) $(4.69)

Net loss per diluted share $(2.67) $(1.86) $(4.69)



2Q24 condensed balance sheet
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$mm's

As of 6/30/24
(unaudited)

As of 12/31/23

Assets

Cash & cash equivalents $47.5 $52.9

Available-for-sale securities 13.2 17.4

Safeguarding asset for crypto 974.5 701.6

Other current assets  122.2 110.8

Total current assets $1,157.4 $882.6

Goodwill 68.0 68.0

Intangible assets, net 2.9 2.9

Other assets 14.6 13.3

Total assets $1,242.9 $966.9

Liabilities and stockholders' equity

Current liabilities $102.9 $100.5

Safeguarding obligation for crypto 974.5 701.6

Noncurrent liabilities 62.9 29.1

Total liabilities $1,140.3 $831.2

Total stockholders' equity 47.8 48.3

Noncontrolling interest 54.8 87.4

Total equity $102.6 $135.7

Total liabilities and stockholders' equity $1,242.9 $966.9



Updated 2024 outlook
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Notes



Definitions



Adjusted EBITDA



Adjusted EBITDA reconciliation – Non-GAAP 

$mm's 2Q24 1Q24 2Q23

Net loss $(35.5) $(21.3) $(50.5)

Depreciation and amortization 0.1 0.1 3.8

Interest income, net (1.2) (1.0) (0.7)

Income tax expense (benefit) 0.1 0.2 0.2

EBITDA $(36.6) $(22.0) $(47.2)

Acquisition-related expenses 0.1 — 17.0

Share-based and unit-based compensation expense 2.4 8.0 4.4

Loss (gain) from change in fair value of warrant liability 15.1 (9.0) (0.4)

Impairment of long-lived assets 0.0 0.3 0.0

Restructuring expenses 0.9 6.1 0.2

Shelf registration expenses — 0.2 —

Transition services expense 0.2 0.2 1.5

Adjusted EBITDA loss $(17.9) $(16.2) $(24.5)



Free cash flow reconciliation – Non-GAAP

$mm's
FY2024

Low High

Net cash used inoperating activities $    (72.0) $    (79.0)

Capex (3.1) (3.1)

Interest income, net (3.9) (4.0)

Free Cash Flow $    (79.0) $    (86.1)



Statement of 
operations

$mm's 2Q24 1Q24 2Q23

Revenues:

Crypto services $497.1 $841.3 $335.3

Loyalty services, net 12.8                        13.2 $12.3

Total revenues 509.9                      854.5 $347.6

Operating expenses:

Crypto costs                      491.7 832.0                      331.8

Execution, clearing and brokerage fees                          3.4 5.6                          2.2

Compensation and benefits                        22.4 24.5                        27.1

Professional services                          3.6 3.6                          2.9

Technology and communication                          3.7 5.8                          4.4

Selling, general and administrative                          5.5 7.8                          7.6

Acquisition-related expenses                          0.1 0.0                        17.0

Depreciation and amortization                          0.1 0.1                          3.8

Related party expenses                          0.2 0.2                          1.5

Impairment of long-lived assets                            — 0.3                          0.0

Restructuring expenses                          0.9 6.1                          0.2

Other operating expenses                          0.4 0.4                          0.2

Total operating expenses                      531.9 886.4                      398.7

Operating loss                     (22.0)                     (31.9)                     (51.1)

Interest income, net                          1.2                          1.0                          0.7

(Loss) gain from change in fair value of warrant liability                     (15.1)                          9.0                          0.4

Other income (expense), net 0.4                          0.7                       (0.3)

Loss before income taxes                     (35.4)                     (21.3)                     (50.4)

Income tax expense (0.1)                       (0.2)                       (0.2)

Net loss (35.5) (21.4) (50.5)

Less: Net loss attributable to noncontrolling interest                     (19.1) (13.1)                     (33.7)

Net loss attributable to Bakkt Holdings, Inc. $(16.4) $(8.3) $(16.8)

Net loss per share attributable to Class A common stockholders

Basic $(2.67) $(1.86) $(4.69)

Diluted $(2.67) $(1.86) $(4.69)



Balance 
sheet

$mm's
As of 6/30/24

(unaudited)
As of 12/31/23

Assets

Current assets

Cash and cash equivalents $47.5 $52.9

Restricted cash 34.0 31.8

Customer funds 53.3 32.9

Available-for-sale securities 13.2 17.4

Accounts receivable, net 24.4 29.7

Prepaid insurance 5.9 13.0

Safeguarding asset for crypto 974.5 701.6

Other current assets 4.5 3.3

Total current assets 1,157.4 882.6

Property, equipment and software, net 1.9 0.1

Goodwill 68.0 68.0

Intangible assets, net 2.9 2.9

Other assets 12.7 13.3

Total assets $1,242.9 $966.9

Liabilities and stockholders' equity

Current liabilities

Accounts payable and accrued liabilities $39.3 $55.4

Customer funds payable 53.3 32.9

Deferred revenue, current 2.3 4.3

Due to related party 2.7 3.2

Safeguarding obligations for crypto 974.5 701.6

Unsettled crypto trades 1.5 1.0

Other current liabilities 3.9 3.7

Total current liabilities 1,077.4 802.1

Deferred revenue, noncurrent 2.8 3.2

Warrant liability 38.8 2.4

Other noncurrent liabilities 21.4 23.5

Total liabilities 1,140.3 831.2

Stockholders' equity

Class A common stock ($0.0001 par value, 30,000,000 shares authorized, 6,310,548 shares issued and outstanding as of 6/30/24 and 
3,793,837 shares outstanding as of 12/31/23) 0.0 0.0

Class V common stock ($0.0001 par value, 10,000,000 shares authorized, 7,194,941 shares issued and outstanding as of 6/30/24 and 
7,200,064 shares outstanding as of 12/31/23) 0.0 0.0

Additional paid-in capital 824.0 799.7

Accumulated other comprehensive loss (0.3) (0.1)

Accumulated deficit (775.9) (751.3)

Total stockholders' equity 47.8 48.3

Noncontrolling interest 54.8 87.4

Total equity 102.6 135.7

Total liabilities and stockholders' equity $1,242.9 $966.9



Statement of 
cash flows

$mm's 2Q24 1Q24 2Q23

Cash flows from operating activities:

Net loss $(35.5) $(21.3) $(50.5)

Adjustments to reconcile net loss to net cash provided by (used in) operating activities:

Depreciation and amortization 0.1 0.1 3.8

Non-cash lease expense 0.4 0.6 0.7

Share-based compensation expense 2.4 8.0 4.1

Unit-based compensation expense — — 0.2

Impairment of long-lived assets — 0.3 —

Loss on disposal of assets — — 0.0

Loss from change in fair value of warrant liability 15.1 (9.0) (0.4)

Other 0.0 — (0.2)

Changes in operating assets and liabilities:

Accounts receivable 12.3 (6.3) 4.4

Prepaid insurance 3.2 3.9 2.6

Deposits with clearinghouse — — —

Accounts payable and accrued liabilities (23.5) 7.3 4.9

Unsettled crypto trades (3.1) 3.6 0.0

Due to related party 0.1 (0.7) 0.5

Deferred revenue (1.1) (1.3) (0.3)

Operating lease liabilities (0.9) (1.0) (0.7)

Customer funds payable (34.8) 55.2 0.0

Other assets and liabilities (0.6) (1.0) (0.3)

Net cash provided by (used in) operating activities (65.9) 38.4 (31.2)

Cash flows from investing activities:

Capitalized internal-use software development costs and other capital expenditures (0.4) (1.8) (2.3)

Purchase of available-for-sale securities — (18.0) —

Proceeds from the settlement of available-for-sale securities 4.7 17.5 52.1

Acquisition of Bumped Financial, LLC — — —

Acquisition of Apex Crypto LLC, net of cash acquired — — (44.4)

Net cash (used in) provided by investing activities 4.4 (2.4) 5.4

Cash flows from financing activities:

Proceeds from Concurrent Offerings, net of issuance costs 7.5 39.0 —

 Proceeds from the exercise of warrants 0.0 — —

Repurchase and retirement of Class A common stock (0.0) (2.3) (2.5)

Net cash provided by (used in) financing activities 7.5 36.7 (2.5)

Effect of exchange rate changes (0.2) (0.4) 0.3

Net increase (decrease) in cash, cash equivalents, restricted cash, customer funds and deposits (54.3) 72.3 (28.0)

Cash, cash equivalents, restricted cash, customer funds and deposits at the beginning of the period $190.8 $118.5 $137.9 

Cash, cash equivalents, restricted cash, customer funds and deposits at the end of the period $136.5 $190.8 $109.9 
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