
  
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
 

FORM 8-K
 

 

CURRENT REPORT
Pursuant to Section 13 OR 15(d)

of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported)
February 3, 2022

 
 

Bakkt Holdings, Inc.
(Exact name of registrant as specified in its charter)

 
 

 
Delaware  001-39544  98-1550750

(State or other jurisdiction
of incorporation)  

(Commission
File Number)  

(IRS Employer
Identification No.)

 
10000 Avalon Boulevard, Suite 1000, Alpharetta, Georgia  30009

(Address of principal executive offices)  (Zip Code)

Registrant’s telephone number, including area code: (678) 534-5849

(Former name or former address, if changed since last report.)
 

 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):
 

☐ Written communication pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:
 

Title of each class  
Trading

Symbol(s)  
Name of each exchange

on which registered
Class A Common Stock, par value $0.0001 per

share  
BKKT

 
The New York Stock Exchange

Warrants to purchase Class A Common Stock  BKKT WS  The New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
   



Item 2.02 Results of Operations and Financial Conditions.

On February 3, 2022, Bakkt Holdings, Inc. (the “Company”) issued a press release regarding certain of the Company’s preliminary financial
results for the fourth quarter of 2021. A copy of the press release is attached hereto as Exhibit 99.1 and incorporated herein by reference.

The information in this Item 2.02, including the Exhibit 99.1 attached hereto, is being furnished and shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of such section, nor shall it
be deemed incorporated by reference in any filing under the Exchange Act or the Securities Act of 1933, as amended, except as shall be expressly set
forth by specific reference in such filing.

 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
 
Exhibit No.  Description

99.1   Press release issued by Bakkt Holdings, Inc, on February 3, 2022

104   Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 99.1

Bakkt Provides Details on Certain Preliminary Financial Results for Fourth Quarter 2021

ALPHARETTA, GA – February 3, 2022 – Bakkt Holdings, Inc. (“Bakkt”) (NYSE: BKKT) announced today details on certain preliminary financial
results for fourth quarter 2021, which reflect, among other things, certain impacts of its business combination with VPC Impact Acquisition Holdings
(VIH) that closed on October 15, 2021.

Intercontinental Exchange, Inc. (NYSE: ICE) (“ICE”) announced today that its fourth quarter results will include an estimated ($92 million)1 loss on its
equity method investment associated with its initial 68% non-controlling investment in Bakkt for the post-business combination period from October 15
– December 31, 2021. In order to provide additional context, Bakkt expects a pre-tax loss of approximately ($150 - $155 million) for the post-business
combination period. These preliminary results include certain significant items related to the business combination, which are largely non-cash, and
include:
 

 
•  Non-cash compensation estimated charge of ($45 - $50 million) related to the issuance of Class V common stock of Bakkt and common

units of the former Bakkt parent company in exchange for legacy interests in that former parent company using an initial aggregate
valuation of $2.1 billion;

 

 •  Estimated acquisition-related expense of ($2 million) related to the business combination with VIH; and
 

 •  Non-cash mark-to-market expense of approximately ($79 million) related to the fair value of warrant liabilities issued by VIH prior to the
business combination.

As previously announced, Bakkt will issue its fourth quarter and full year 2021 earnings on February 17, 2022 before the market opens. Management
will host a conference call on the same day at 9:00 a.m. EST to discuss the results. Please refer to our earlier press release for further information.

Disclaimers

Bakkt is in the process of completing its year-end close and review procedures of its financial statements for the fourth quarter and full year of 2021.
The preliminary financial results presented in this press release are unaudited and are thus inherently uncertain and subject to change as Bakkt completes
its financial results. As it finalizes its financial statements and related notes as of and for the year ended December 31, 2021, Bakkt and its independent
registered public accountants may identify items that could cause final reported results to be materially different from the preliminary financial estimates
presented herein. Furthermore, additional information and disclosures would be required for a more complete understanding of Bakkt’s financial
position and results of operations as of and for the fourth quarter, including review of Bakkt’s results for the period prior to the consummation of the
business combination (i.e., October 1, 2021 – October 14, 2021), none of which are provided in this press release.
 
1 The amount is a preliminary estimate that does not reflect all adjustments made as part of Bakkt’s year-end financial statement close process,

including Bakkt’s final adjustments for tax.



Accordingly, undue reliance should not be placed on the preliminary information presented in this press release.

This press release contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended. Such statements include, but are not limited to, the preliminary financial results, among others.
Forward-looking statements can be identified by words such as “will,” “likely,” “expect,” “continue,” “anticipate,” “estimate,” “believe,” “intend,”
“plan,” “projection,” “outlook” or words of similar meaning. Such forward-looking statements are based upon the current beliefs and expectations of
Bakkt’s management and are inherently subject to significant business, economic and competitive uncertainties and contingencies, many of which are
difficult to predict and beyond Bakkt’s control. Actual results and the timing of events may differ materially from the results anticipated in such forward-
looking statements. You are cautioned not to place undue reliance on such forward-looking statements. Such forward-looking statements relate only to
events as of the date on which such statements are made and are based on information available to us as of the date of this press release. Other than as
required by law, we undertake no obligation to update any forward-looking statements made in this press release to reflect events or circumstances after
the date of this press release or to reflect new information or the occurrence of unanticipated events.

The following factors, among others, could cause actual results and the timing of events to differ materially from the anticipated results or other
expectations expressed in such forward-looking statements: (i) a delay or failure to realize the expected benefits from the business combination; (ii) risks
related to disruption of management time from ongoing business operations due to post-closing business combination matters; (iii) the impact of the
ongoing COVID-19 pandemic; (iv) changes in the markets in which Bakkt competes, including with respect to its competitive landscape, technology
evolution or regulatory changes; (v) changes in the markets that Bakkt targets; (vi) risk that Bakkt may not be able to execute its growth strategies,
including identifying and executing acquisitions; (vii) risks relating to data security; and (viii) risk that Bakkt may not be able to develop and maintain
effective internal controls. The foregoing list of factors is not exhaustive. You should carefully consider the foregoing factors and the other risks and
uncertainties described in the “Risk Factors” section of the definitive proxy statement/prospectus filed by Bakkt (under the name VPC Impact
Acquisition Holdings) on September 17, 2021 and other filings that Bakkt may, from time-to-time, make with the Securities and Exchange Commission.

###

About Bakkt

Bakkt is a trusted digital asset platform that enables consumers to buy, sell, store and spend digital assets. Bakkt’s platform, now available through the
Bakkt App and to partners, amplifies consumer spending and bolsters loyalty programs, adding value for all key stakeholders within the Bakkt payments
and digital assets ecosystem. Launched in 2018, Bakkt is headquartered in Alpharetta, GA. For more information, visit: https://www.bakkt.com/ | Twitter
@Bakkt | LinkedIn https://www.linkedin.com/company/bakkt/
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