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January — March 2026

Serstech Group
Net sales amounted to KSEK 6 525 (19 892).
EBITDA amounted to KSEK -4 277 (669).
EBIT amounted to KSEK -6 515 (-1 339).

Cash flow from operating activities amounted to
KSEK -7 020 (-3 140).

Earnings per share amounted to SEK -0.03 (-0.01).

Earnings per average number of shares amounted
to SEK-0.03 (-0.01).

Serstech group — key figures

2026 2025 2025
Amounts in KSEK Jan-Mar Jan-Mar Jan-Dec
Net sales 6 525 19 892 38 595
EBITDA -4 277 669 -20908
EBIT -6 515 -1339 -29 246
Earnings per share (SEK) -0.03 -0.01 -0.12
e, 003 ool o
Equity ratio (%) 81% 83% 83%
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Message from the CEO

Despite the ongoing war in Iran, we expect 2026 to be a
strong and relatively normal year, without major
disruptions to our sales. We anticipate achieving positive
cash flow forthe full year, alongside a solid EBITDA margin.
Ourin-house production is now fully operational, which
will contribute to a continued upward trend in gross
margins. The average gross margin in Q1 reached 72%,
a significantimprovement fromthe 61% average recorded
in 2025.

Sales in the first quarter amounted to 6.5 MSEK, in line
with our expectations. As we have communicated
previously, we expect significant variations between
quarters, and we anticipate that the coming quarters will
be substantially stronger than the first. In April alone,
order intake has already reached a level comparable to
the full first quarter, and we expect several of our larger,
returning customers to place significant orders in the
quarters ahead.

We are currently building inventory of both components
and ready-to-ship instruments to ensure short delivery
times. Given the increasing geopolitical uncertainty, we
are taking proactive measures to mitigate the risk of
potential component shortages by maintaining higher
inventory levels than would otherwise be necessary.
Several key components have lead times of up to 16
weeks, requiringustoact wellin advance oflarger orders.

To supportthisinventory build-up and to provide bridge
financing, we have secured a 10 MSEK 1oan from Almi
Foretagspartner, a Swedish public entity focused on
providing financing to growth companies. The loan
carries aninterest rate of just over 8%, and we intend to
repay it before year-end. Expected cash flow from our
sales activities is projected to support both ongoing
operations and repayment of the loan before the end of
the year.

During 2025, we prepared the company for growth by
building the organization required to scale efficiently.
This included establishing in-house production,
expanding our sales team, and consolidating R&D and
quality assurance operations to our office in Sweden.
With these foundationsin place, we are well positioned
to execute on our strategy in 2026 and expect strong
growth going forward.

Stefan Sandor, CEO
April 2026




Significant events

After the period

Serstech received 4.3 MSEK order from India in April
2026

Serstechreceived an order totaling 4.3 MSEK order from
its Indian partner, Kapri Corp. The order consisted of
both hardware and software. The order will be delivered
and invoiced in Q2 2026.

Serstech secures 10 MSEK1oan from Almiin April 2026
Serstech has entered into a loan agreement with
Almi for 10 MSEK. The proceeds will be used to build
inventory of components and finished products to
support anticipated demand. The loan carries an
interest rate of 8.12% and matures on 31 December 2026.

As security for the 1oan, Almi has taken security in the
form of floating charges amounting to 10 MSEK, as well as
personal guarantees of 0.5 MSEK each from the CEO and
theproposedincomingchairmanoftheBoardof Directors.

Sales in 2025 were below expectations, primarily
due to tariff uncertainty and delays in the U.S. federal
budget process, which led to postponed procurement
processes. Several tenders were delayed during
the year and are expected to be carried into 2026,
increasing the number of available opportunities.
The ongoing conflict in the Middle East is not
expected to have a material impact on sales in 2026.

“Several of our larger, returning customers postponed
their purchases in 2025. In 2026, we expect increased
order volumes from both new and existing customers,
which will require significant component purchases and

During the period

Delayed recognition of revenue of previously
communicated Saudi order

The previously communicated order from Serstech’s
Saudi partner, Anfas, will be recognized as revenue
in 2026, instead of in Q4 2025 as previously stated.
The delay was due to the customer not adhering to the
approved prepayment plan. The order value remains
unchanged at 2.3 MSEK.

Serstech received 5.3 MSEK frame order from Anton
Paarin March 2026

Serstech received a frame order from its partner Anton
Paar with a total value of 5.3 MSEK. The frame order is
valid until the end of 2027, during which period Anton
Paar may place call-off orders under the agreement.
The frame order covers hardware only. Additional orders
for software libraries and accessories are expected to
be placed in connection with the respective call-offs.



