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Key points first quarter 2021 
 

• Finalized funding of appr. 63MNOK 

• Total growth of platform volume was 297% from December 2020, where January 

almost surpassed all of 2020 

• Open banking was introduced. Making it possible with instant deposits 

• A subsidiary company, NBX Capital AS was set up to handle Market Making on 

the platform, and ensure liquidity and good prices for our clients 

• Income from Fees for Q1 was 1.5MNOK 

• Income from MarketMaking and was 1.4MNOK 

• Income from consultancy work was 16.2KNOK 

• Total Income for Q1 was 3MNOK 

• Total Operating expenses were 8.2MNOK 

• Net result for Q1 was -5.2MNOK 

The fee income was about 200K NOK below expectation, mainly because of a 

delayed entry into Sweden and Denmark caused by difficulties in obtaining SEK and 

DKK accounts. The reduction in fees was more than compensated for by the 

1.4MNOK income from MarketMaking and holding crypto in a rising market, making 

the overall result 1.3MNOK higher than budgeted. 

 

Over all we had budgeted with total expenses of 10.9MNOK for the first quarter, and 

actual expenses was 8.2MNOK. As a correction, we had a change in how we consider 

the cost of lease of property in accordance to IFRS. Previously we considered this as 

a pure cost, but for 2021 it is considered a change in tangible assets. This amounted 

to about 0.5MNOK which makes the comparable budgeted cost 8.7MNOK. This is 

still about 2.2MNOK below budget. The main reason for this reduction is delays in 

our planned progression into Sweden and Denmark and delay in NBXCommerce in 

accordance with the delayed Emoney licence.  

 

Total budgeted result for Q1 was -9.2MNOK, and actual result1 was -5.8MNOK, 

making the total result for Q1 3.4MNOK better than budgeted.  

 
1 Adjusted for lease cost to make 
the two numbers comparable 
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Market update 
 

In the first quarter we saw a continuation of the growth in the crypto market from the 

end of 2020. Bitcoin ended the quarter at 506 000NOK, up from 251 000 end of year, 

an increase of just over 100%. Ethereum beat the growth by a longshot, and grew from 

from 6500NOK to 16 100NOK, an increase of about 150%. With the growth in prices 

came a significant growth in volumes, and NBX had a volume in January that missed 

the total volume of 2020 by a hair.  

 

total volume in Q1 ended at 275.5MNOK an increase of 200% from all of 2020 with a 

volume of 90MNOK. The Number of onboarded and KYC approved customers also 

more than doubled, and ended at 5589 costumers. That was an average of 30% 

monthly growth.  

 

The first quarter also represented a regime shift in the crypto space, where established 

and leading institutions are entering the space, or announcing news that they will. The 

major payment players Paypal, Visa and Mastercard have all announced plans of 

entering into this payment space. Investment companies like Grayscale and BlackRock 

are moving rapidly from the investment side, and MicroStrategy has even gone as far 

as changing their functional currency to bitcoin. 
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 On the legal side, we also see significant changes. The latest is possibly the news from 

the US, that the Office of the Comptroller of the Currency (OCC) allows banks to use 

blockchain technology for banking services. Banks in the US are now allowed to issue 

stablecoins, exchange stablecoins for fiat currency, as well as validate, store, and record 

payments transactions by serving as a node on a blockchain. 

 

All this shows that the market is maturing, and the established players, both on financial 

infrastructure, investment and legal are all moving towards “maturing” the crypto 

market. This builds well into the NBX core plan of being a cryptocurrency hub, offering 

both exchange, commerce and banking services based on blockchain technology. 

 

 

 

Torstein W. Thinn 

Master of Coin 

Norwegian Block Exchange AS 
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