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This presentation was prepared as a summary overview only of the current affairs of FRNT Financial Inc. (“FRNT” or the “Company”) and its 
subsidiaries and was not prepared for the purpose of assisting prospective investors in making a decision to invest in any securities of the Company. 
The Company does not make any representation as to the completeness, truth or accuracy of the information contained in this presentation. The 
Company expressly warns readers not to rely on the information herein for investment or other related purposes.  Accordingly, any use of this 
information is at your risk and without liability to the Company nor any of its advisors, agents or representatives.  The information contained herein is 
not and should not be construed as either a public or private offer or solicitation to purchase securities in the capital stock of the Company, nor as 
legal, financial, or tax advice. The reader is referred to his/her/its professional legal, financial and tax advisors regarding investment related decisions 
respecting the securities of the Company. No securities regulatory authority or similar authority has reviewed or in any way passed on the accuracy or 
adequacy of this presentation. Any representation to the contrary is criminal offense.

The information contained in this presentation has been prepared by FRNT and contains confidential information pertaining to the business, 
operations and assets of the Company. The information contained in this presentation (i) is provided as at the date hereof and is subject to change 
without notice, (ii) does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate an investment in 
the Company and (iii) is not to be considered as a recommendation by the Company that any person make an investment in the Company. 
This presentation is confidential and is being provided to you solely for your information and may not be reproduced, in whole or in part, in any form or 
forwarded or further distributed to any other person Any forwarding, distribution or reproduction of this presentation in whole or in part is unauthorized. 
By accepting and reviewing this presentation, you acknowledge and agree (i) to maintain the confidentiality of this presentation and the information 
contained herein and (ii) to protect such information in the same manner you protect your own confidential information, which shall be at least a 
reasonable standard of care.

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy any securities of the Company, nor shall there be any sale of 
such securities in any province or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the 
securities laws of any such state, province or jurisdiction. This presentation does not purport to contain all of the information that may be required to 
evaluate all of the factors that would be relevant to you (the “Recipient”) considering any potential transaction and any Recipient should conduct its 
own investigation and analysis. This presentation is for informational purposes and reference only pursuant to the Recipient’s request and is not 
intended to be, and must not be, taken as the basis for a decision with respect to any possible transaction. Neither the Company nor any of its 
affiliates or representatives makes any representation or warranty, expressed or implied, as to the accuracy or completeness of this presentation or 
any of the information contained herein, or any other written or oral communication transmitted or made available to the Recipient or its affiliates or 
representatives. The Company and its affiliates or representatives expressly disclaim to the fullest extent permitted by law, including any and all 
applicable securities legislation, any and all liability based, in whole or in part, on the presentation or any information contained herein or any other 
written or oral communication transmitted or made available to the Recipient or its affiliates or representatives, including, without limitation, with 
respect to errors therein or omissions therefrom.

Forward-looking information 
This presentation contains “forward-looking information” within the meaning of applicable Canadian securities laws (“forward-looking statements”), 
concerning the business, operations and financial performance and condition of the Company. All statements, other than statements of historical fact, 
are forward-looking statements and are based on expectations, estimates and projections as at the date of this presentation. These statements 
include, but are not limited to: expectations regarding industry trends, overall market growth rates, and the Company’s growth rates and growth plans, 
strategies, and opportunities; the Company’s business plans and strategies and global and local changes in economic and market conditions. 
Generally, any statement that involves discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions, future 
events or performance (often but not always using phrases such as “may,” “might,” “could,” “would,” “achieve,” “budget,” “scheduled,” “forecasts,” 
“should,” “expects,” “plans,” “anticipates,” ‘‘believes,’’ “estimates,” ‘‘predicts,” “potential” or “continue”) are not statements of historical fact and may be 
forward-looking statements.

Forward-looking statements are not guarantees of future performance and are based on the opinions, estimates and assumptions of management as 
of the date such statements are made, which management believes to be reasonable, including without limitation, assumptions regarding: the 
company continuing to operate as a going concern; performance of contractual obligations by counterparties; financial projections and budgets; 
anticipated costs and expenditures; the impact of the COVID-19 pandemic or the ongoing war in the Ukraine, or the absence of any other factors that 
could cause actions, events, or results to differ from those anticipated, estimated, intended, or implied. Many assumptions are based on factors and 
events that are not within the control of the Company and there is no assurance they will prove to be correct.

Forward-looking statements are subject to known and unknown risks, uncertainties and other factors that may cause actual results, conditions, level of 
activity, performance or achievements of the Company to be materially different from those expressed or implied by such forward-looking statements, 
including, without limitation: changes or disruptions in the securities or cryptocurrency markets; fluctuation in the price of cryptocurrencies; limited 
operating history and uncertainty of future revenues; adequacy of financial resources and the Company’s ability to raise funds; the Company may not 
be able to compete effectively with its competitors or its competitors may consolidate to acquire significantly increased market share; the Company 
may fail to protect its intellectual property rights from competitors or others; third parties may discontinue offering their software products to the 
Company; the risks common to early-stage enterprises, including under-capitalization, cash shortages, limitations with respect to personnel, financial, 
and other resources, and lack of revenues; the history and markets for cryptocurrencies is limited; new regulations regarding cryptocurrencies may be 
introduced by governmental authorities; the price of cryptocurrencies may be volatile; cryptocurrencies may not be generally accepted by the market; 
cryptocurrencies may not be perceived as valuable by the market; the introduction of new taxes or changes in tax laws and interpretations; and the 
impact of the COVID-19 pandemic and the ongoing war in the Ukraine. If any of these risks or uncertainties materialize, or if the opinions, estimates or 
assumptions underlying the forward-looking information prove incorrect, actual results or future events might vary materially from those anticipated in 
the forward-looking information. 

Although we have attempted to identify important risk factors that could cause actual results or future events to differ materially from those contained 
in forward-looking information, there may be other risk factors not presently known to us or that we presently believe are not material that could also 
cause actual results or future events to differ materially from those expressed in such forward-looking information. There can be no assurance that 
such information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. 
Accordingly, readers should not place undue reliance on forward-looking information, which speaks only as of the date made. The forward-looking 
information contained in this presentation represents our expectations as of the date of this presentation (or as of the date it is otherwise stated to be 
made) and is subject to change after such date. We disclaim any intention or obligation or undertaking to update or revise any forward-looking 
information whether as a result of new information, future events or otherwise, except as required under applicable Canadian securities legislation.
To the extent any forward-looking information in this presentation constitutes “future-oriented financial information” or “financial outlooks” within the 
meaning of applicable Canadian securities laws, the reader should not place undue reliance on such future-oriented financial information and financial 
outlooks. Future-oriented financial information and financial outlooks, as with forward-looking statements generally, are, without limitation, based on 
the reasonable assumptions of management of the Company and subject to the risks set out herein. All of the forward-looking information contained in 
this presentation is expressly qualified by the foregoing cautionary statements.

Third party information 
This presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the 
Company to be true. Although the Company believes it to be reliable, the Company has not independently verified any of the data from third party 
sources referred to in this presentation, or analyzed or verified the underlying reports relied upon or referred to by such sources, or ascertained the 
underlying assumptions relied upon by such sources. The Company does not make any representation as to the accuracy of such information.

Electronic transmission 
This presentation may have been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or 
changed during the process of electronic transmission. You are responsible for protecting against viruses and other destructive items. Your receipt of 
this electronic transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a 
destructive nature. As a consequence of the above, neither the Company nor any director, officer, employee or agent of any of them or any affiliate of 
any such person accepts any liability or responsibility whatsoever in respect of any difference between the presentation distributed to you in electronic 
format and the hard copy version that may be made available to you.

Disclaimer



FRNT connects the worlds of 
institutional tradfi with web-based 

finance & cryptocurrency



Early Experimentation 
Hyper early adopters experiment 
with early exchange 
infrastructure. Platforms,  no 
matter how disorganized, 
providing access to BTC 
accumulate value.

Scale Retail Adoption
Coinbase and others emerge as 
advanced trading tools for retail. 
With these platforms the retail 
experience begins to look similar 
to trading in other assets.

Retail Innovation
Retail derivatives evolve and 
receive widespread adoption. 
Retail experiments with 
borrow/lend features at scale and 
experiment with new DEFI 
features.

Institutional Takeover
With BTC and crypto seemingly 
‘not going away’ an accelerating 
number of institutions enter the 
space both as a result of necessity 
and search for new opportunities.

Institutions are the 
next wave of crypto

2011 - 2013 2016 - 2018 2020 - 2022



Institutional 
Services Are 
Underdeveloped 
Vs Retail

With the path of least resistance in the 
industry clearly retail adoption, companies 
have been primarily formed to service that 
demographic. 

*Data based on internal FRNT assumption



Institutions have 
distinct needs

Crypto Native
Product expertise at the level that 
institutions expect from a partner

A Proven Track Record
FRNT and its affiliated entities have been 
PnL positive in 2022

Facilitate Large Trades
FRNT can facilitate crypto transactions of up 
to 1B USD notional size

Public & Trusted
FRNT took the unusual path of a full IPO as a 
crypto / crypto-adjacent company

Crypto Products
A broad and growing range of exclusive 
crypto products

Fully Licensed
Asset management licenses and derivative 
exemptions

The largest trading platforms are not well suited 
to institutional investors. They have a low 
regulatory bar, they are retail focused and they 
lack institutional specializations.

What institutions need



OTC Spot
Best in-class liquidity 
and experience

Treasury 
Management
Servicing large cash 
& crypto holdings 

OTC Derivatives
Regulated crypto 
futures, options & 
structured products

Merchant Banking
Advise on financings 
M&A & crypto-native 
activities

Asset Management
Managing & 
sub-advising funds

Consulting
Helping both 
crypto-native and 
tradfi navigate

Capital Markets
FRNT’s original 
business segment

Advisory
Segment evolved out 
of client demand

Principal Trading
Investments in strategies that 
mirror client offering (arb, VC)

FRNT’s Business Structure



Treasury 
Management

Consulting & 
Advisory

Structured 
Products

Galaxy

Genesis

B2C2

Falcon X

FRNT

Merchant
Banking

Deliverable 
trading

Asset
Management

A unique full 
service offering

Closet public comparable but focus is on internal 
investment over client services

In flux post crypto sell-off, firm had previously focused 
on physical trading and lending

Owned by SBI, strong OTC offering, dominant in 
UK/Europe but only focus is trading services

Firm received an investment at a 5B valuation from GIC 
but is yet to establish its brand

A unique full service offering allows for FRNT to provide 
best in-class service to clients and monetize relationships 



Institutional Crypto 
Derivatives Are Far Behind

In other asset classes the institutional derivative 
market, even excluding listed products, is often a 
multiple of spot assets. Within crypto the most 

popular institutional derivative products (CME) are a 
fraction of spot market capitalization. Regulated 

products have emerged as a necessity for 
traditional investment managers who themselves 

must abide by clear and elevated regulatory 
standard.



Stéphane Ouellette
CEO, Co-Founder

Former hybrid equity & 

equity derivative sales & 

trading at BMO CM

Adam Rabie
Co-Founder, Director

Principal of OSF Management, 

managing $250M targeting 

arbitrage in cryptocurrency

Dave Washburn
President

Former Head of Equities 

Macquarie Canada, CEO of 

global blockchain R&D firm

A team from the best 
of crypto and tradfi

Our leadership team is made up of crypto 
pioneers that have extensive roots and 
relationships extending back to the 
industries founding. Additionally we are 
lead by tradfi experts with years of 
experience at top financial institutions. 

Geoff Browne

Former Chief of Staff, CIBC World Markets

Director

Eric Richmond

Current COO, Coinsquare

Director

Dan Cristall

Former CEO, Macquarie Capital Markets Canada

Director



Scaling Capabilities 
Opportunistically

Sales Team Acquisition

With a best in class platform built, FRNT 

is actively recruiting sales teams. There 

are only a handful of professionals 

globally with engaged institutional 

crypto relationships. Luckily, with the 

ecosystem in flux, many are available.

Global Expansion

FRNT’s client base has historically been 

primarily North American. The team 

believes there is a major opportunity in 

the UK & Europe and FRNT is pursuing 

FCA registration.

Merchant Banking Fund

FRNT is currently raising a Fund to 

support the firm’s Merchant Banking 

business. While 2021 was defined by 

inflated crypto valuations, there is value 

in the current environment.



No solvency issues
No foreseeable need to raise 
capital & no investment losses in 
the crypto market decline

Built For Profitability

Profitable
FRNT has been profitable 
throughout history when 
adjusted for one-time costs

Post IPO Initiatives
Many growth initiatives set to 
kick-off post IPO

Years of runway
At current recurring overhead, 
the company could operate for 
years without revenue

Revenue & Net Income in Q1
Revenue for Q1/22 was 1.2M, net 
income adjusted for one-time 
expenses was 700k

Impressive investment returns
Our net return on our invested 
capital was 80% in CY21, and is 
6% CYTD



Positioned for the 
Institutional Wave
FRNT has spent its history anticipating and preparing for what appears 
to be the key targets for the next wave of crypto adoption.

Notes on stock performance
● Insiders own 70% of outstanding shares
● Insiders purchased stock throughout the summer
● Our IPO occurred just weeks ahead of a major market decline
● IPO and pre-IPO lock-ups lifted throughout the summer


