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Strong growth in revenues and assets 
strengthens our capacity to capture future 
opportunities while maintaining disciplined 
financial control

Expansion of the company’s asset based, supported by acquisitions executed 
in 2025 and 2026 and complementary investments, positioning the group for 
accelerated revenue growth in the near term.

January - March 2026
•	 At constant exchange rates Net Sales amounted to SEK 53.7 (40.6) million, an increase of 32 % 

compared to the corresponding period the previous year.

•	 Acquisitions has been the biggest growth driver, while all businesses  had remained with good 
performance during the period

•	 Exchange ratios of dollar, SEK and other currencies has impacted in the revenue by 15,2% as the final 
Net Sales amounted to SEK 46.7 million.

•	 Assets of the group have growth substantially to SEK 854.5 million (513.2) million showing the impact of 
the acquisitions made in 2025 and 2026

•	 Gross margin grew to 82.7% (68.9%), increasing the profitability of the businesses impacting also in the 
Gross profit that amounted to SEK 38.6 (27.9) million. 

•	 EBITDA amounted to SEK -6.5 (-6.6) million in line with the Q1 of 2025 showing that Subgen AI is today 
a bigger and more complex company and leading us  to a good year in terms of EBITDA. 

•	 EBITDA excluding non recurring costs amounted to SEK -5.7 (-2.2) million. 

•	 Operating loss amounted to SEK -14.0 (-11.9) million, in line with Q1 of 2025 and showing the volume of 
a bigger group .

•	 Cash and cash equivalents totaled SEK 25.5 million at the end of December. The cash ending balance, 
including unutilized credit facilities, amounted to SEK 285.1 million (not including the promissory notes 
line in Spain)
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Financial Summary
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Comments from 
the CEO

“The best way to predict 
the future is to create it.” 

Peter Drucker

Revenue for the first quarter at constant 
exchange rate was SEK 53.7 million up to 
32% from last quarter while final revenue 
was SEK 46.7 million, up 15.2% showing a 
big growth acceleration from 5,5% in the last 
quarter Q4 2025,. This growth was based in 
good performance of the business and the 
new acquisitions of the period.

Q1 is, and has historically been, our weakest 
revenue quarter. Activity across the 
enterprise customer base is typically lighter 
in January and February before accelerating 
through the spring and into the second half. 
That seasonal pattern is well-established 
in our business, and Q1 2026 is consistent 
with it. We expect revenue to build materially 
across Q2, Q3, and Q4, in line with prior years 
and impulsed by the acceleration of the 
performance of the new acquired company.

The operating loss for the quarter amounted 
to SEK 14.0 million, compared to SEK 11.9 
million in Q1 2025, reflecting a deliberately 
expanded cost base aligned with the 
company’s growth and public market status. 
As a listed company on Nasdaq First North, 
we now operate with the governance, 
compliance, and reporting infrastructure 
required by the public markets. In parallel, 
we have strengthened our commercial 
capabilities through senior hires in Sweden, 
our immediate European growth priority. 
These hires are focused on building pipeline, 
with revenue contribution expected to 
materialize over the coming quarters. These 
costs are structural rather than exceptional, 
representing the operating foundation of the 
business we are building. One-off expenses 
related to the Nasdaq First North listing were 
fully absorbed in Q4 2025 and will not recur, 
establishing a clean cost base for 2026. 
As in previous years, we expect operating 
performance to improve progressively as 
revenues scale through Q2, Q3, and Q4. 

The full year is expected to reflect the 
profitable growth trajectory the company has 
consistently delivered.

This growth is expected to be further 
accelerated by the integration of our recently 
announced acquisition, Link Securities Capital 
S.L., a Spanish financial services firm. Subgen 
AI AB has secured the right to acquire a 51% 
stake in Link Securities, subject to approval 
from the Spanish securities regulator, CNMV, 
and the completion of a share issuance by 
Link Securities. Link Securities is a well-
established company within the financial 
sector, bringing deep industry expertise 
and a strong understanding of market 
dynamics. This aligns with Subgen AI’s 
acquisition strategy: targeting companies 
that combine solid financial performance with 
the experience and knowledge required to 
successfully deploy AI within their respective 
sectors. Following completion, Subgen AI 
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Lorenzo Serratosa
CEO Subgen AI
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will pursue a two-step approach. First, 
AI solutions will be deployed across Link 
Securities ’day-to-day operations to enhance 
efficiency and improve service to clients 
and stakeholders. Second, Link Securities 
will serve as a platform to deliver AI-driven 
solutions to the broader financial services 
sector. This approach is consistent with 
Subgen AI’s strategy and track record, and 
the company expects it to drive further 
growth and value creation in the coming 
months and years.

Corporate structure also advanced materially. 
In early April we completed the voluntary 
public offer to shareholders of Substrate 
Artificial Intelligence, S.A. Acceptances were 
received from shareholders representing 
approximately 23.7% of capital and 23.9% 
of votes. Subgen AI now directly holds 
approximately 38.7% of capital and 39.0% 
of votes in Substrate AI. Including votes 
controlled through existing syndication 
agreements, Subgen AI holds effective 
control.

Substrate AI operates as a vertically 
integrated AI platform, combining cloud and 
on-premises compute infrastructure with 
agent-based solutions delivered through 
Serenity platform. Maintaining control of 
Substrate AI is strategically critical for 
Subgen AI AB, as it concentrates the group’s 
core AI developments and serves as the 
primary engine for expanding its client base 
over time.

In Sweden, the two senior commercial hires 
made earlier this year are integrating well and 
bring strong local market relationships. They 
are actively building pipeline and introducing 
our solutions to prospective customers. The 
early commercial feedback on our technology 
has been strong. Sweden is our immediate 
European growth priority and the template for 
further market entry.

Cash and equivalents at quarter end stood 
at SEK 25.5 million, while available credit 
facilities amounted 285.1 million providing a 
sound foundation for our 2026 plans.

The broader investment thesis is unchanged. 
European enterprises need AI that is 
trustworthy, auditable, and built for their 
regulatory environment. That is not a forward-
looking statement — it is what Subgen AI 
already delivers, to customers including 
Roche, Nestlé, Fidelity, and Holcimor NTT 
data. The opportunity ahead remains large, 
and we are well-placed to take it.
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The Group 
Revenue
First quarter 2026 

At constant exchange rates, net sales for the 
period January to March 2026 amounted 
to SEK 53.7 (40.6) million, representing an 
increase of 32% compared to the same 
period last year. At current exchange rates, 
net sales amounted to SEK 46.7 (40.6) 
million, corresponding to an increase of 
15%, returning Subgen AI to the path of 
solid growths where all business lines had a 
positive behavior.

First quarter 2026 

EBITDA amounted to SEK -6.5 (-6.6) million. 
Adjusted EBITDA, excluding non-recurring 
costs of SEK -0.8 (-4.4) million, amounted to 
SEK -5.7 (-2.2) million.

Operating loss/profit for the fourth quarter 
amounted to SEK -14.0 (-11.9) million. 

The performance was primarily impacted 
by costs related to the increase in size and 
complexity a listed group.

Cash and cash equivalents at the end of the 
period amounted to SEK 25.5 million.

Available cash, including unutilized credit 
facilities, amounted to SEK 285.1 million.

Utilized credit facilities at the end of the 
period amounted to SEK 160.01 million 
(cumulative utilization since the start of the 
facilities), while unutilized credit facilities 
totaled SEK 259.6 million.

Results

Cash flow for the FY amounted to SEK 6.8 
million, of which cash flow from financing 
activities amounted to SEK -14.2 million.

Cash flow excluding financing activities 
amounted to SEK 20.9 million, consisting of 
SEK 31.2 million from operating activities, and 
SEK -10.3 million from investing activities.

Subgen AI Interim Report January - March 2026

Financial position

Important events during the 
period

On 15 January 2026, Subgen AI AB 
announced that its Spanish subsidiary, 
Substrate Artificial Inteligence, SA. 
(“Substrate AI”), will use 41,850,820 
existing ordinary shares in Subgen AI to 
settle obligations related to the Company’s 
previously completed reverse takeover on 
6 November 2025 (the “RTO”) and other 
outstanding liabilities. 

On 4 March 2026, Subgen AI AB announced 
a voluntary public offer to the shareholders 
of its listed Spanish subsidiary, Substrate 
Artificial Intelligence, S.A. (“Substrate AI”), to 
acquire up to 162,426,300 Class A shares.  In 
connection with the Offer, the company has 
published an offer document in accordance 
with Spanish regulations. Furthermore, it has 
prepared an EU Growth Prospectus pursuant 
to Article 15 of Regulation (EU) 2017/1129, 
which has been approved and registered by 
the Swedish Financial Supervisory Authority.

Events after the end of the 
period
On 3 April 2026,  Subgen AI AB announced 
the final outcome of the voluntary public 
offer to shareholders of Spanish subsidiary 
Substrate AI, receiving acceptances from 
shareholders representing approximately 23.7 
percent of the capital and approximately 23.9 
percent of votes in Substrate AI. he Board of
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Directors of Subgen AI has today, pursuant 
to the authorization granted at the annual 
general meeting held on 30 June 2025, re-
solved on a directed issue of a maximum of 
291,284,082 ordinary shares with payment in 
kind for the purpose of delivering the consi-
deration upon completion of the Offer. 

On 5 May  2026,  Subgen AI AB announced 
that it has secured the right to receive the 
51% stake in Link Securities Capital S.L., a 
Spanish financial services firm, originated 
from a €2 million mandatory convertible loan 
granted in November 2025 by its Substrate 
AI subsidiary Zona Value Global S.L. to that 
company. The loan is to be repaid through 
the issuance of new shares, which will result 
in Subgen AI becoming the majority sharehol-
der. Following the transfer of this right from 
Zona Value Global to Subgen AI, the company 
is expected to receive 51% of Link Securities, 
subject to approval from the Spanish securi-
ties regulator, CNMV.

Parent company
Results
Fourth quarter 2026 

The company’s operating results of SEK -1.8 
(1.0) million were mainly impacted by other 
operating expenses, particularly by the costs 
associated with being a listed company, 
highlighting items such as stock exchange-
related costs, accounting services, auditor or 
lawyers as the most significant concepts.

Cash and cash equivalents at the end of the 
period amounted to SEK 0.8 million.

Available cash, including unutilized credit 
facilities, amounted to SEK 132.8 million, which 
includes the unutilized investment agreement 
announced on 09 December 2025 with 
Assured Mind for SEK 33 million of investment 
and the option to subscribe for SEK 33 million 
worth of new ordinary shares in Subgen AI per 
each SEK 11 million of previous investment.
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Significant risks and 
uncertainties in summary 
Operational risks 

The business operations are subject to risk 
factors that could impact on the company’s 
commercial and financial position. The risks 
relate in part to project developments and 
success in recruiting qualified personnel 
to the necessary extent and in part to the 
success in the commercialization of their 
products. 

Credit risk

Credit risk represents the risk of losses that 
the Group would incur if a counterparty failed 
to meet its contractual payment obligations. 
This risk is low given the approach to 
customer collection.

Liquidity risk

Financial assets would be exposed to 
liquidity risk if the Group invested in small-
cap securities or small financial markets with 
thin trading volume, which could make them 
illiquid. Management monitors the forecasts 
for the Group’s liquidity reserves regularly 
based on expected cash flows. The Group 
is seeking alternative ways to raise funds 
should the need arise.

Market risks 

Market risk represents losses for the Group 
as a result of adverse changes in market 
prices. The main risk factors can be grouped 
as follows:

•	 Interest rate risk: since both the level 
of the Group’s indebtedness and the 
applicable interest rates are low, interest 
rate risk is minimal.

•	 Foreign currency risk: the Company 
has financial assets and liabilities 
denominated in currencies other than the 
swedish crown. However, it estimates 
that exposure to the risk of changes in 
foreign exchange rates is low.

Transactions with related parties 

In general, intragroup transactions are 
accounted for initially at fair value. Where the 
agreed-upon price differs from fair value, the 
difference is recognised taking into account 
the economic substance of the transaction. 
Subsequent measurement is performed in 
accordance with the applicable standards. 

All significant balances and transactions 
between consolidated companies and the 
unrealised results of transactions with third 
parties were eliminated on consolidation.

Share Information 

The Company is listed on Nasdaq First North 
Growth Market. Certified Advisor is Eminova 
Fondkommission AB.

Number of shares 

The number of shares as of March 31st totals 
1,018,437. 

Dividend policy 

The Company is in a development phase and 
any surpluses are scheduled for reinvestment 
in the Company’s development. The Board is 
not intending to submit a dividend proposal. 

Accounting policies 

Magnasense AB prepares its 
consolidatedfinancial statements in 
accordance with International Financial 
Reporting Standards (IFRS) issued by the 
International Accounting Standards Board 
(IASB). As of 2021, the Parent Company 
applies the same accounting policies as 
the Group, while also taking into account 
the Swedish Financial Reporting Board’s 
recommendations: RFR 2, Accounting for Legal 
Entities.

This interim report has not been reviewed by 
the company’s auditor. 
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Signing of the report
The Board of Directors and the CEO assure that the interim report provides a fair overview 
of the Parent Company’s and the Group’s operations, position and results and describes the 
significant risks and uncertainties in the Parent Company and the companies included in the 
Group.

José Iván García

Leandro Harillo

Christopher Dembik

Lorenzo Serratosa

Eduardo Montes

Fredrik Häglund

Chairman of the board 

CPO

Independent Director

CEO

Independent Director

Independent Director
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Condensed Consolidated
Statement of Income
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Condensed Consolidated
Balance Sheet
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TSEK 31/3/26 31/3/25 31/12/25

ASSETS
Non-current assets  577.917  450.995 527.295 
Intangible assets and goodwill  478.270  413.684 465.563 
Tangible fixed assets  5.799  3.768 4.419 
Right-of-use assets  5.368  2.623 5.681 
Non-current financial assets  51.158  23.476 35.689 
Deferred tax assets  37.322  7.445 15.943 

Current assets  276.627  62.253 91.679 
Inventories  21.298  6.849 19.774 
Trade receivables and contract assets  43.664  27.046 39.276 
Current Financial assets  182.625  9.914 11.010 
Prepayments  3.519  5.304  2.875 
Cash and other equivalent assets  25.522  13.140 18.744 

TOTAL ASSETS  854.544  513.248 618.974 

                                           

TSEK 31/3/26 31/3/25 31/12/25

Equity  456.725  363.598 418.353 

Issued Capital  2.649  -    2.649 
Other Equity  454.076  363.598  415.704 

Non current liabilities  116.506  43.307  78.729 
Provisions  13.121  648  13.411 
Non current financial liabilities  82.467  30.159  44.371 
Deferred tax liabilities  16.021  9.206  15.548 

Income to be distributed over several years  4.897  3.294  5.399 

Current Liabilities  281.313  106.342  121.892 
Provisions  1.506  681  1.302 
Short-terrm liabilties  203.185  57.893  58.038 
Trade and other payables  74.917  45.064  60.866 
Short-terrm  1.705  2.704  1.686 

TOTAL EQUITY AND LIABILITIES  854.544  513.248  618.974 
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Condensed Consolidated change in 
Shareholders’ Equity
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Condensed Consolidated Cash 
Flow Analysis
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Condensed Parent Company’s 
Statement of Income
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Condensed Parent Company’s 
Balance Sheet
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Condensed Parent Company’s
Change in Shareholders’ Equity
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general meeting resolution

Restricted Equity Restricted Equity
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Condensed Parent Company’s Cash 
Flow Analysis
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Definition of key ratios

Equity ratio
Equity and untaxed reserves (less deferred 
tax) as a ratio of total assets.

Operating profit/loss
Profit/loss before financial items, costs and tax.

Operating margin
Operating profit as a ratio of net operating 
revenue.

EBITDA
Operating profit before depreciation and 
amortization.

Return on total capital
Profit after tax as a ratio of average total 
capital during the period.

Earnings per share
Profit for the period divided by the number of 
outstanding shares at the end of the period.

Earnings per share after full dilution
Profit for the period divided by the number of 
outstanding shares after full dilution at the end 
of the period.

Equity per share
Equity divided by the number of shares at the 
end of the period.

Equity per share after full dilution
Equity divided by the number of shares 
after full dilution at the end of the period.

Calendar

Annual General Meeting 2026
2026-05-21

Interim Report January – June 2026
2026-08-20

Interim Report January – September 2026
2025-11-05

Year-End Report January – December 2026
2027-03-31

Annual Report 2026
2027-04-30

Interim Report January – March 2027
2027-05-07

Contact
Lorenzo Serratosa, CEO
info@subgen.ai

This information is information that Subgen AI is obliged 
to make public pursuant to the Nasdaq First North 
Growth Market in Stockholm. 

Subgen AI invests in AI companies to gain full access to the entire AI lifecycle. In addition, 
Subgen AI invests in other businesses and transform them using our proprietary technology, 
creating value through this process.

Founded in 2017 in USA by Bren Worth, Lorenzo Serratosa, and Iván García.

Subgen AI serves clients across multiple sectors, including healthcare, energy, legal, and 
human resources, and is building a strong partner network.
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https://Martin.krantz@smarteye.se


info@ subgen.ai  |   www.subgen.ai


