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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. ☐
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Item 2.02	Results of Operations and Financial Conditions.

On August 14, 2024, Bakkt Holdings, Inc. (the “Company”) issued a press release regarding the Company’s results for the quarter ended June 30, 2024. 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 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 August 14, 2024
	

	
	
	

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

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, hereunto duly authorized.

Dated: August 14, 2024

BAKKT HOLDINGS, INC.

By:	/s/ Marc D'Annunzio
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Name:	Marc D’Annunzio

Title:	General Counsel and Secretary
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Bakkt Reports Second Quarter 2024 Results

$509.9 million total revenues including gross crypto revenues and net loyalty revenues
$36.8 million operatng expenses excluding crypto costs, executon, clearing and brokerage fees, down 43.1% year-over-year, 24.6%
sequentally

ALPHARETTA, GA – August 14, 2024 – Bakkt Holdings, Inc. (“Bakkt” or the “Company”) (NYSE: BKKT) announced its fnancial and operatonal results for the quarter ended June 30, 2024.

CEO Comments:
“We contnue to make solid progress against our three key strategic priorites,” commented Andy Main, President and CEO of Bakkt. “Since last quarter, we have made signifcant strides in partnerships across traditonal and digital assets to enable Bakkt’s solutons, which ofer deep liquidity and strong analytcs, risk management, pricing, and trade matching engines. Recently, we signed a leter of intent to work with Hidden Road to provide risk management and back-ofce functonality, which we believe will enhance our ability to manage and minimize counterparty and credit risk for insttutonal clients using BakktX. We expect this strategic partnership to strengthen our compettve advantage, positoning us to beter serve our client base and drive future growth.”

Key Performance Indicators:

· Crypto enabled accounts grew to 6.4 million, up 6.7% YoY.

· Transactng accounts decreased 39.1% year-over-year to approximately 719,281, primarily due to a large customer’s reduced actvity in internatonal markets.

· Notonal traded volume increased 26.6% year-over-year to $672 million, primarily due to higher trading prices for crypto assets.

· Assets under custody increased 47.7% year-over-year to $975 million, primarily due to higher trading prices for crypto assets.

Second Quarter 2024 Financial Highlights (unaudited):

· Total revenues of $509.9 million refect an increase in gross crypto services revenues driven by Bakkt Crypto. Net loyalty revenues of $12.8 million increased 4% year-over-year driven by higher subscripton and services revenue.

· Total operatng expenses of $531.9 million refect a signifcant increase in crypto costs and executon, clearing and brokerage fees driven by Bakkt Crypto.

· Total operatng expenses excluding crypto costs and executon, clearing and brokerage fees decreased 43.1% YoY to $36.8 million driven by cost restructuring and reducton in headcount in the frst quarter of 2024.

· Operatng loss of $22.0 million improved 56.9% year-over-year primarily due to higher crypto services revenue, and lower compensaton, SG&A and acquisiton related costs.

· Net loss improved 29.7% year-over-year to $35.5 million.

· Adjusted EBITDA loss (non-GAAP) improved 26.9% year-over-year to $17.9 million, primarily due to a reducton in compensaton and benefts and selling, general and administratve costs.

	$ in millions
	2Q24
	2Q23
	Increase/
	

	
	
	
	(decrease)
	

	
	
	
	
	

	Total revenues1
	$509.9
	$347.6
	46.7%
	
	

	Crypto costs and executon, clearing and brokerage fees
	495.1
	334.0
	48.2%
	
	

	Operatng expenses, excluding crypto costs and executon, clearing and brokerage
	36.8
	64.7
	(43.1%)
	
	

	fees
	
	
	
	
	

	
	
	
	
	
	

	Total operatng expenses
	531.9
	398.7
	33.4%
	
	

	
	
	
	
	
	

	Operatng loss
	(22.0)
	(51.1)
	(56.9%)
	
	

	Net loss
	(35.5)
	(50.5)
	(29.7%)
	
	

	Adjusted EBITDA loss (non-GAAP)
	($17.9)
	($24.5)
	(26.9%)
	
	

	
	
	
	
	
	



Note: “N.M” denotes Not Meaningful

Recent Operatonal Highlights:

· Key executve hire – Appointed Ray Kamrath as COO to lead the company’s sales across Bakkt’s crypto business including trade, custody and insttutonal oferings.

· Partnerships Update

· Crossover Market: Announced licensing agreement with Crossover Markets, which is expected to signifcantly enhance BakktX ECN’s insttutonal capabilites with faster executon and lower trading costs.
· Hidden Road: Signed a leter of intent to work with Hidden Road to provide platorm services including real-tme risk management and back-ofce functonality. Once fnalized, this partnership is expected to enhance our ability to manage risk and minimize counterparty and credit risk for insttutonal clients using BakktX through Hidden Road’s real-tme risk management.

Updated 2024 Guidance:2
· Full year 2024 revenues expected to be $2,568 million – $2,827 million; includes gross crypto revenues of $2,515 million - $2,770 million and net loyalty revenues of $53 million – $57 million.

· Full year 2024 crypto costs expected to be $2,505 million – $2,755 million, in line with gross crypto revenues.

· Full year 2024 total operatng expenses excluding crypto costs, executon, clearing and brokerage fees and goodwill, intangible and long-lived assets impairments expected to be $157 million – $162 million.

· Full year 2024 net cash used in operatng actvites expected to be ($72 million) – ($79 million).

· Full year 2024 free cash fow usage (non-GAAP) expected to be ($79 million) – ($86 million).

· End of year available cash, cash equivalents and available-for-sale securites of $35 million – $42 million.

1. In accordance with GAAP, crypto services revenue and crypto costs and executon, clearing and brokerage fees are presented on a gross basis as the Company is a principal in those transactons.

2. Given under the following updated key assumptons: Gross Crypto Revenue, Crypto Costs and ECB - revenue contributon from existng clients/accounts based on Q2’24 retail trading engagement metrics,

decrease in new crypto trading accounts driven by re-alignment of internatonal strategy, additon of insttutonal clients with steady ramp-up in assets under custody in 2H’24 and Crypto Costs and ECB in line with gross crypto revenue. End of year cash, cash equivalents and AFS securites – Reducton in upper end of expected end of year balance driven by $10mm reducton in net contributon from crypto trading, range further adjusted for cash expense utlizaton in 2Q.

Webcast and Conference Call Informaton

Bakkt will host a conference call at 8:30 AM ET, August 14, 2024. The earnings conference call will be webcast live here and archived on the investor relatons secton of Bakkt’s corporate website under the ‘Events & Presentatons’ secton, along with any related earnings materials.

Investors and analysts interested in partcipatng in the call are invited to dial (833) 470-1428 or (404) 975-4839, and reference partcipant access code 865830 approximately ten minutes prior to the start of the call.
###
About Bakkt
Founded in 2018, Bakkt builds solutons that enable our clients to grow with the crypto economy. Through insttutonal-grade custody, trading, and onramp capabilites, our clients leverage technology that’s built for sustainable, long-term involvement in crypto.

Bakkt is headquartered in Alphareta, GA. For more informaton, visit: htps://www.bakkt.com/ |
X (Formerly Twiter) @Bakkt | LinkedIn htps://www.linkedin.com/company/bakkt/.

Bakkt-E

Source: Bakkt Holdings, Inc.

Contacts
Investor Relatons
IR@bakkt.com

Media
press@bakkt.com

Note on Forward-Looking Statements
This press release contains “forward-looking statements” within the meaning of Secton 27A of the Securites Act of 1933, as amended, and Secton 21E of the Securites Exchange Act of 1934, as amended. Such statements include, but are not limited to, Bakkt’s guidance and outlook, including for the full fscal year 2024, and the trends and assumptons underlying such guidance and outlook, Bakkt’s cost reducton strategy and expectatons regarding cost savings, Bakkt’s plans and expectatons, including statements about new products and features, partnerships, joint ventures and growth, Bakkt’s expectatons regarding crypto market growth, and Bakkt’s beliefs regarding its future goals, among others. Forward-looking statements can be identfed by words such as “will,” “likely,” “expect,” “contnue,” “antcipate,” “estmate,” “believe,” “intend,” “plan,” “projecton,” “outlook,” “grow,” “progress,” “potental” or words of similar meaning. Such forward-looking statements are based upon the current beliefs and expectatons of Bakkt’s management and are inherently subject to signifcant business, economic and compettve uncertaintes and contngencies, many of which are difcult to predict and beyond Bakkt’s control. Actual results and the tming of events may difer materially from the results antcipated in such forward-looking statements as a result of the following factors, among others: the Company’s ability to contnue as a going concern; the Company’s ability to grow and manage growth proftably; changes in the Company’s business strategy; the Company’s future capital requirements and sources and uses of cash, including funds to satsfy its liquidity needs; changes in the market in which the Company competes, including with respect to its compettve landscape, technology evoluton or changes in applicable laws or regulatons; changes in the markets that the Company targets; disruptons in the crypto market that subject the Company to additonal risks, including the risk that banks may not provide banking services to the Company; the possibility that the Company may be adversely afected by other economic, business, and/or compettve factors; the inability to launch new services and products or to proftably expand into new markets and services; the inability to execute the Company’s growth strategies, including identfying and executng acquisitons and the Company’s initatves to add new clients; the Company’s failure to comply with extensive government regulaton, oversight, licensure and appraisals; uncertain regulatory regime governing blockchain technologies and crypto; the inability to develop and maintain efectve internal controls and procedures; the exposure to any liability, protracted and costly litgaton or reputatonal damage relatng to the Company’s data security; the impact of any goodwill or other intangible assets impairments on the Company’s operatng results; and other risks and uncertaintes indicated in the Company’s flings with the Securites and Exchange Commission. You are cautoned 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 informaton available to us as of the date of this press release. Unless otherwise required by law, we undertake no obligaton to update any forward-looking statements made in this press release to refect events or circumstances afer the date of this press release or to refect new informaton or the occurrence of unantcipated events.

Defnitons

· Crypto-enabled accounts: total crypto accounts open.

· Transactng accounts: unique accounts that perform at least one transacton across crypto buy/sell and loyalty redempton each month. Monthly fgures are de-duped for the month. Quarterly fgure represents sum of all months in the quarter.

· Notonal traded volume: total notonal volume of transactons across crypto buy/sell and loyalty redempton. Figures represent gross values recorded as of order date.

· Assets under custody: the sum of coin quanttes held by customers multplied by the fnal quote for each coin on the last day of the quarter.

Bakkt Q2 2024 Financial Statements

Consolidated Balance Sheets
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· in millions except per share data Assets

Current assets

Cash and cash equivalents

Restricted cash

Customer funds

Available-for-sale securites

Accounts receivable, net

Prepaid insurance

Safeguarding asset for crypto

Other current assets

Total current assets

Property, equipment and sofware, net

Goodwill

Intangible assets, net

Other assets

Total assets

Liabilites and stockholders' equity

Current liabilites

Accounts payable and accrued liabilites

Customer funds payable

Deferred revenue, current

Due to related party

Safeguarding obligaton for crypto

Unsetled crypto trades

Other current liabilites

Total current liabilites

Deferred revenue, noncurrent

Warrant liability

Other noncurrent liabilites

Total liabilites

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)

Class V Common Stock ($0.0001 par value, 10,000,000 shares authorized, 7,194,941 shares issued and outstanding as of 3/31/24 and 7,200,064 shares outstanding as of 12/31/23)

Additonal paid-in capital

Accumulated other comprehensive loss

Accumulated defcit

Total stockholders' equity

Noncontrolling interest

Total equity

Total liabilites and stockholders' equity
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	As of 6/30/24
	As of 12/31/23
	

	(unaudited)
	
	

	$47.5
	$52.9
	

	34.0
	31.8
	

	53.3
	32.9
	

	13.2
	17.4
	

	24.4
	29.7
	

	5.9
	13.0
	

	974.5
	701.6
	

	4.5
	3.3
	

	
	
	

	1,157.4
	882.6
	

	1.9
	0.1
	

	68.0
	68.0
	

	2.9
	2.9
	

	12.7
	13.3
	

	
	
	

	$1,242.9
	$966.9
	

	
	
	

	
	
	

	$39.3
	$55.4
	

	53.3
	32.9
	

	2.3
	4.3
	

	2.7
	3.2
	

	974.5
	701.6
	

	1.5
	1.0
	

	3.9
	3.7
	

	
	
	

	1,077.4
	802.1
	

	2.8
	3.2
	

	38.8
	2.4
	

	21.4
	23.5
	

	
	
	

	$1,140.3
	$831.2
	

	0.0
	0.0
	

	0.0
	0.0
	

	824.0
	799.7
	

	(0.3)
	(0.1)
	

	(775.9)
	(751.3)
	

	
	
	

	47.8
	48.3
	

	54.8
	87.4
	

	
	
	

	102.6
	135.7
	

	
	
	

	$1,242.9
	$966.9
	

	
	
	

	
	
	



Consolidated Statements of Operatons (unaudited)
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$ in millions except per share data

Revenues:

Crypto services

Loyalty services, net

Total revenues

Operatng expenses:

Crypto costs

Executon, clearing and brokerage fees

Compensaton and benefts

Professional services

Technology and communicaton

Selling, general and administratve

Acquisiton-related expenses

Depreciaton and amortzaton

Related party expenses

Impairment of long-lived assets

Restructuring expenses

Other operatng expenses

Total operatng expenses

Operatng loss

Interest income, net

Gain (loss) from change in fair value of warrant liability Other income (expense), net

Loss before income taxes

Income tax expense

Net loss

Less: Net loss atributable to noncontrolling interest

Net loss atributable to Bakkt Holdings, Inc.

Net loss per share atributable to Class A Common Stockholders

Basic

Diluted
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	2Q24
	2Q23

	$497.1
	$335.3

	12.8
	12.3

	
	

	509.9
	347.6

	491.7
	331.8

	3.4
	2.2

	22.4
	27.1

	3.6
	2.9

	3.7
	4.4

	5.5
	7.6

	0.1
	17.0

	0.1
	3.8

	0.2
	1.5

	—
	—

	0.9
	0.2

	0.4
	0.2

	
	

	531.9
	398.7

	
	

	(22.0)
	(51.1)

	
	

	1.2
	0.7

	(15.1)
	0.4

	0.4
	(0.3)

	
	

	(35.4)
	(50.4)

	(0.1)
	(0.2)

	
	

	(35.5)
	(50.5)

	(19.1)
	(33.7)

	
	

	($16.4)
	($16.8)

	
	

	
	

	($2.67)
	($4.69)

	($2.67)
	($4.69)



Consolidated Statements of Cash Flows (unaudited)
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$ in millions

Cash fows from operatng actvites:

Net loss

Adjustments to reconcile net loss to net cash provided by (used in) operatng actvites:

Depreciaton and amortzaton

Non-cash lease expense

Share-based compensaton expense

Unit-based compensaton expense

Loss on disposal of assets

(Gain) loss from change in fair value of warrant liability

Other

Changes in operatng assets and liabilites:

Accounts receivable

Prepaid insurance

Accounts payable and accrued liabilites

Unsetled crypto trades

Due to related party

Deferred revenue

Operatng lease liabilites

Customer funds payable

Other assets and liabilites

Net cash provided by (used in) operatng actvites

Cash fows from investng actvites:

Capitalized internal-use sofware development costs and other capital expenditures

Purchase of available-for-sale securites

Proceeds from the setlement of available-for-sale securites

Acquisiton of Bumped Financial, LLC

Acquisiton of Apex Crypto LLC, net of cash acquired

Net cash (used in) provided by investng actvites

Cash fows from fnancing actvites:

Proceeds from Concurrent Oferings, net of issuance costs

Proceeds from the exercise of warrants

Repurchase and retrement of Class A Common Stock

Net cash provided by (used in) fnancing actvites

Efect of exchange rate changes

Net increase (decrease) in cash, cash equivalents, restricted cash, cash held in escrow, customer funds and deposits

Cash, cash equivalents, restricted cash, customer funds and deposits at the beginning of the period Cash, cash equivalents, restricted cash, customer funds and deposits at the end of the period
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	2Q24
	2Q23

	($35.5)
	($50.5)

	0.1
	3.8

	0.4
	0.7

	2.4
	4.1



—0.2

0.0—

	15.1
	(0.4)

	0.0
	(0.2)

	12.3
	4.4

	3.2
	2.6

	(23.5)
	4.9

	(3.1)
	0.0

	0.1
	0.5

	(1.1)
	(0.3)

	(0.9)
	(0.7)

	(34.8)
	0.0

	(0.6)
	(0.3)

	
	

	(65.9)
	(31.2)

	
	



(0.4)	(2.3)

· 0.0

4.7	52.1

---	---

· (44.4)
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4.4	5.4
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	7.5
	0.0

	0.0
	---

	(0.0)
	(2.5)

	
	

	7.5
	(2.5)

	
	

	(0.2)
	0.3

	(54.3)
	(28.0)

	$190.8
	$137.9

	
	

	$136.5
	$109.9

	
	

	
	



Reconciliaton of Non-GAAP Financial Measures

Non-GAAP Financial Measures – Adjusted EBITDA

Adjusted EBITDA is defned as earnings before interest, income taxes, depreciaton, amortzaton, acquisiton-related expenses, share-based and unit-based compensaton expense, goodwill and intangible assets impairments, restructuring charges, changes in the fair value of our warrant liability and certain other non-cash and/or non-recurring items that do not contribute directly to our evaluaton of operatng results and are not components of our core business operatons. Adjusted EBITDA provides management with an understanding of earnings before the impact of investng and fnancing transactons and income taxes, and the efects of

aforementoned items that do not refect the ordinary earnings of our operatons. This measure may be useful to an investor in evaluatng our performance. Adjusted EBITDA is not a measure of our fnancial performance under GAAP and should not be considered as an alternatve to net income (loss) or other performance measures derived in accordance with GAAP. Our defniton of Adjusted EBITDA may not be comparable to similarly ttled measures used by other companies.

Non-GAAP fnancial measures like Adjusted EBITDA have limitatons, should be considered as supplemental in nature and are not meant as a substtute for the related fnancial informaton prepared in accordance with GAAP. The non-GAAP fnancial measures should be considered alongside other fnancial performance measures, including net loss and our other fnancial results presented in accordance with GAAP.

	$mm's
	2Q24
	
	2Q23
	

	
	
	
	
	

	Net loss
	($35.5)
	
	($50.5)
	

	Depreciaton and amortzaton
	0.1
	
	3.8
	

	Interest income, net
	(1.2)
	
	(0.7)
	

	Income tax expense
	0.1
	
	0.2
	

	
	
	
	
	

	EBITDA
	($36.6)
	
	($47.2)
	

	Acquisiton-related expenses
	0.1
	
	17.0
	

	Share-based and unit-based compensaton expense
	2.4
	
	4.4
	

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

	Restructuring expenses
	0.9
	
	0.2
	

	Shelf registraton expenses
	—
	—
	

	Transiton services expense
	0.2
	
	1.5
	

	
	
	
	
	

	Adjusted EBITDA loss
	($17.9)
	
	($24.5)
	

	
	
	
	
	

	
	
	
	
	



Free Cash Flow is a non-GAAP fnancial measure. Free Cash Flow is cash fow from operatons adjusted for “capitalized internal use sofware development costs and other capital expenditures” and “interest income.” We adjust for capitalized expenses associated with internally developed sofware for our technology platorms given they are a large component of our ongoing expense base given our positon as a technology platorm company.

We provide Free Cash Flow because we believe that Free Cash Flow, when viewed with our results under GAAP, provides useful informaton for the reasons noted above. However, Free Cash Flow is not a measure of liquidity under GAAP and, accordingly, should not be considered as an alternatve to net cash used in operatng actvites as an indicator of liquidity.

	$mm's
	FY2024
	
	

	
	Low
	High
	

	
	
	
	

	Net cash used in operatng actvites
	($72.0)
	($79.0)
	

	Capex
	(3.1)
	(3.1)
	

	Interest income, net
	(3.9)
	(4.0)
	

	
	
	
	

	Free Cash Flow
	($79.0)
	($86.1)
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