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Summary of the fourth quarter (Oct-Dec 2025)

•	 Net turnover increased by 31 % to SEK 316.5 million (241.3), 
mainly attributable to a higher share of sell orders and an in-
creased average order value for buy orders.

•	 Gross profit decreased by SEK 10.1 million, corresponding to 
50 %, to SEK 10.3 million (20.3). The decline in gross profit 
despite higher net turnover is mainly due to a larger share of 
the trading volume during the period being generated from 
larger buy orders handled OTC and at a lower fee level, re-
sulting in a lower gross margin. In the prior year, gross profit 
included a gain of SEK 1.5 million from the sale of long-term 
crypto assets, which also contributed to the change.

•	 Operating profit (-loss) before depreciation and amortiza-
tion (EBITDA) amounted to SEK -3.2 million (7.6).

•	 Operating profit (-loss) amounted to SEK -6.6 million (7.1), of 
which scheduled depreciation burdened the result with SEK 
-0.7 million (-0.5). The result was also negatively affected by 
an impairment of SEK -2.6 million (0) of the company’s long-
term holdings in TAO, as the market value at the end of the 
period was below the acquisition cost.

•	 The net profit (-loss) for the period amounted to SEK -6.9 
million (7.1).

•	 Earnings per share based on the average number of shares 
(20,449,600 shares) amounted to SEK -0.34 (0.35).

•	 Earnings per share based on the average number of shares 
after potential dilution (21,572,847 shares) amounted to SEK 
-0.34 (0.33).

•	 The number of orders decreased by 42 % to 35.2 thousand 
(60.7).

•	 The average order value for buy orders amounted to SEK 3.1 
thousand (2.3), an increase of 35 %, and the average order 
value for sell orders amounted to SEK 40.9 thousand (12.4), 
an increase of 229 %.

•	 The total number of active customers amounted to 18.2 
thousand (30.8), of which the number of new active custo-
mers amounted to 3.0 thousand (6.9).

Summary of full year (Jan-Dec 2025)

•	 Net turnover increased by 5 % to SEK 807.0 million (766.9).

•	 Gross profit decreased by 13 % to SEK 45.3 million (52.3).

•	 Operating profit/loss before depreciation and amortiza-
tion (EBITDA) amounted to SEK -7.4 million (9.9), reflecting 
a higher cost base, partly due to expenses for implementing 
MiCA, DORA, and other regulations, and partly due to invest-
ments in product development and expanded developer re-
sources, which are partially offset by gains from the sale of 
long-term crypto assets.

•	 Operating profit (-loss) amounted to SEK -15.3 million (8.4).

•	 Net profit (-loss) for the period amounted to SEK -15.9 mil-
lion (9.0).

Volume from crypto trading (KSEK)

NUMBER OF ORDERS PER QUARTER 2020-2024

Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Antal ordrar 42 975 35 124 41 036 48 214 57 403 59 658 53 827 68 303 64 841 56 980 54 097 56 884 63 158 45 069 45 128 44 798 52 458 40 231 41 159 60 720 47 601 36 966 41 432 35 164

Ordervolym 65 944 61 277 79 640 103 798 191 387 200 589 145 381 212 837 203 186 144 505 134 914 141 540 133 309 132 312 111 342 166 765 184 683 186 364 135 996 234 689 188 344 117 602 154 869 309 525

Number of orders 42,975 35,124 41,036 48,214 57,403 59,658 53,827 68,303 64,841 56,980 54,097 56,884 63,158 45,069 45,128 44,978 52,232 40,231 41,159 60,720 47,601 36,966 41,432 35,164

Order volume 65,944 61,277 79,640 103,798 191,387 200,589 145,381 212,837 203,186 144,505 134,914 141,540 133,309 132,312 111,342 166,765 184,683 186,364 135,996 234,689 188,344 117,602 154,869 309,525

−8,116 %

Antal deposits 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 2 306 2 204 2 416 3 238 2 520 2 790 4 230 3 418 2 546 2 865 2 632

Antal uttag 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 33 631 35 441 34 104 34 401 25 752 28 648 34 535 24 963 21 302 21 711 18 675

Number of deposits 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 2,306 2,204 2,416 3,238 2,520 2,790 4,230 3,418 2,546 2,865 2,632

Number of 
withdrawals

2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 33,631 35,441 34,104 34,401 25,752 28,648 34,535 24,963 21,302 21,711 18,675

Ordrar SV

2025 2024 2023 2022 2021

Q1 47 601 52 458 63 158 64 841 57 403

Q2 36 966 40 231 45 069 56 980 59 658

Q3 41 432 41159 45 128 54 097 53 827

Q4 35 164 60720 44 798 56 884 68 303
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Ordrar - ENG

2025 2024 2023 2022 2021

Q1 47,601 52,458 63,158 64,841 57,403

Q2 36,966 40,231 45,069 56,980 59,658

Q3 41,432 41,159 45,128 54,097 53,827

Q4 35,164 60,720 44,798 56,884 68,303

Ordervolym

Q1 Q2 Q3 Q4

2025 188 344 117 602 154 869 309 525

2024 184 683 186 252 135 996 234 689

2023 133 309 132 312 111 342 166 765

2022 203 186 144 505 134 914 141 540

2021 191 387 200 589 145 381 212 837

2020 65 944 61 277 79 640 103 798

Ordervolume
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NUMBER OF ORDERS PER QUARTER 2020-2024-1

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Justerad bruttovinst 10 469 9 367 8 148 8 905 7 902 3 820 8 630 7 896 10 984 7 491 7 102 9 279 12 698 7 547 8 699 17 746 7 717 7 573 10 140 9 663

Justerad bruttomarginal 
(%)

5,4 % 4,6 % 5,6 % 4,1 % 3,9 % 2,6 % 6,2 % 5,4 % 8,0 % 5,5 % 6,2 % 5,4 % 6,6 % 4,0 % 6,1 % 6,1 % 4,0 % 5,8 % 6,1 % 3,1 %

Adjusted gross profit 10,469 9,367 8,148 8,905 7,902 3,820 8,630 7,896 10,984 7,491 7,102 9,279 12,698 7,547 8,699 17,746 7,717 7,573 10,140 9,663

Adjusted gross margin 
(%)

5,4 % 4,6 % 5,6 % 4,1 % 3,9 % 2,6 % 6,2 % 5,4 % 8,0 % 5,5 % 6,2 % 5,4 % 6,6 % 4,0 % 6,1 % 6,1 % 4,0 % 5,8 % 6,1 % 3,1 %
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Justerad bruttovinst Justerad bruttomarginal (%)

Total active customers

2022 2023 2024 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Aktiva kunder - befintliga 15 325 19 194 19 559 21 812 23 420 18 444 18 135 18 669 21 510 16 898 17 787 23 873 18 983 14 984 16 005 15 186

Aktiva kunder - 
nytillkomna

7 415 8 496 8 052 9 435 11 185 6 668 7 568 6 507 6 831 4 192 5 141 6 914 4 680 3 517 4 418 2 968

Aktiva kunder totalt 22 740 27 690 27 611 31 247 34 605 25 112 25 703 25 176 28 341 21 090 22 928 30 787 23 663 18 501 20 423 18 154

Active customers - existing 15,325 19,194 19,559 21,812 23,420 18,444 18,135 18,669 21,510 16,898 17,787 23,873 18,983 14,984 16,005 15,186

Active customers - new 
signups

7,415 8,496 8,052 9,435 11,185 6,668 7,568 6,507 6,831 4,192 5,141 6,914 4,680 3,517 4,418 2,968

Active customers total 22,740 27,690 27,611 31,247 34,605 25,112 25,703 25,176 28,341 21,090 22,928 30,787 23,663 18,501 20,423 18,154

Genomsnittlig ordervolym
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Total active customers-1

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Aktiva kunder - 
befintliga

15 325 19 194 19 559 21 812 23 420 18 444 18 135 18 669 21 510 16 898 17 787 23 872 18 983 14 984 16 005 15 186

Aktiva kunder 
-nytillkomna

7 415 8 496 8 052 9 435 11 185 6 668 7 568 6 507 6 831 4 192 5 141 6 914 4 680 3 517 4 418 2 968

Aktiva kunder 
totalt

22 740 27 690 27 611 31 247 34 605 25 112 25 703 25 176 28 341 21 090 22 928 30 786 23 663 18 501 20 423 18 154

Active customers - 
existing

22,740 27,690 27,611 31,247 34,605 25,112 24,703 25,176 21,510 16,898 17,787 23,872 18,983 14,984 16,005 15,186

Active customers - 
new signups

3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 6,831 4,192 5,141 6,914 4,680 3,517 4,418 2,968

Active customers 
total

25,740 30,690 30,611 34,247 37,605 28,112 27,703 28,176 28,341 21,090 22,928 30,786 23,663 18,501 20,423 18,154
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Kassa bank och likvida kryptotillgångar

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Kassa och bank
28 214 24 544 21 704 21 342 19 756 15 051 14 401 17 288 18 612 17 921 15 992 24 886 22 882 18 441 17 919 16 607

Kryptotillgångar 
(bokfört värde) 10 137 4 901 4 901 4 883 7 398 8 185 7 285 9 690 9 161 8 171 8 193 7 238 6 196 8 956 9 018 6 528

Orealiserad vinst 
(-förlust) på 
kryptotollgångar

1028 0 613,3 −476 0 0 0 457 6 744 3 989 3 207 7 592 4 328 2 832 797 538

Bokförd 
nedskrivning på 

0 −5 296 −5 296 −5 296 −2 781 −1 995 −2 894 −491 0 0 0 0 −1 054 −1 607 −2 528 −5 090
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Kassa och bank Kryptotillgångar (bokfört värde) Orealiserad vinst (-förlust) på kryptotollgångar

Kassa bank och likvida kryptotillgångar-1

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Cash and cash 
equivalents 28,214 24,544 21,704 21,342 19,756 15,051 14,401 17,288 18,612 17,921 15,992 24,886 22,882 18,441 17,919 16,607

Crypto assets 
(book value) 10 ,137 4,901 4,901 4,883 7,398 8,185 7,285 9,690 9,161 8,171 8,193 7,238 6,196 8,956 9,018 6,528

Unrealized crypto 
asset gain (-loss) 1,028 0 0,613 −0,476 0 0 0 0,457 6,744 3,989 3,207 7,592 4,328 2,832 0,797 0,538

Write-down on 
crypto assets 0,000 −5,296 −5,296 −5,296 −2,781 −1,995 −2,894 −0,491 0,000 0,000 0,000 0,000 −1,054 −1,607 −2,528 −5,090
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NUMBER OF ORDERS PER QUARTER 2020-2024-1-1

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

EBITDA 1 299 −4 830 −1 488 −6 212 −3 099 −6 402 −913 −1 970 1 448 −2 061 −1 512 102 4 690 −1 924 −399 7 564 −3 709 −972 485 −3 196

Kassaflöde från löpande 
verksamheten

−328 −2 530 −1 275 −6 988 −3 414 −2 867 −2 788 −362 −1 537 −2 093 −306 −454 −229 −2 655 −1 845 6 624 −1 036 −2 986 −902 −400

EBITDA 1,299 −4,830 −1,488 −6,212 −3,099 −6,402 −0,913 −1,970 1,448 −2,061 −1,512 0,102 4,690 −1,924 −0,399 7,564 −3,709 −0,972 0,485 −3,196

Operating cash flow −0,328 −2,530 −1,275 −6,988 −3,414 −2,867 −2,788 −0,362 −1,537 −2,093 −0,306 −0,454 −0,229 −2,655 −1,845 6,624 −1,036 −2,986 −0,902 −0,400
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EBITDA Kassaflöde från löpande verksamheten

0

0

NUMBER OF ORDERS PER QUARTER 2020-2024-2

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Antal köpordrar 60041 52808 50614 53638 58500 40963 41235 40673 44812 33907 35559 50287 38673 29924 32504 28274

Antal säljordrar 4821 4175 3474 3230 4672 4094 3893 4301 7444 5516 4742 9008 7552 5235 6169 4904

Antal swap&trade 202 808 858 1425 1376 1807 2759 1986

Antal uttag 30520 39915 41439 45519 47920 33631 35441 34104 34401 25752 28648 34535 24963 21302 21711 18675

Antal insättningar 2175 1930 1728 2027 2481 2306 2204 2416 3238 2520 2790 4230 3418 2546 2865 2632

Number of buy orders 60,041 52,808 50,614 53,638 58,5 40,963 41,235 40,673 44,812 33,907 35,559 50,287 38,673 29,924 32,504 28,274

Number of sell orders 4,821 4,175 3,474 3,23 4,672 4,094 3,893 4,301 7,444 5,516 4,742 9,008 7,552 5,235 6,169 4,904

Number of swap 
&trade orders

0 0 0 0 0 0 0 0 0,202 0,808 0,858 1,425 1,376 1,807 2,759 1,986

Number of 
withdrawals

30,52 39,915 41,439 45,519 47,92 33,631 35,441 34,104 34,401 25,752 28,648 34,535 24,963 21,302 21,711 18,675

Number of deposits 2,175 1,93 1,728 2,027 2,481 2,306 2,204 2,416 3,238 2,52 2,79 4,23 3,418 2,546 2,865 2,632
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Number of crypto orders

NUMBER OF ORDERS PER QUARTER 2020-2024

Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Antal ordrar 42 975 35 124 41 036 48 214 57 403 59 658 53 827 68 303 64 841 56 980 54 097 56 884 63 158 45 069 45 128 44 798 52 458 40 231 41 159 60 720 47 601 36 966 41 432 35 164

Ordervolym 65 944 61 277 79 640 103 798 191 387 200 589 145 381 212 837 203 186 144 505 134 914 141 540 133 309 132 312 111 342 166 765 184 683 186 364 135 996 234 689 188 344 117 602 154 869 309 525

Number of orders 42,975 35,124 41,036 48,214 57,403 59,658 53,827 68,303 64,841 56,980 54,097 56,884 63,158 45,069 45,128 44,978 52,232 40,231 41,159 60,720 47,601 36,966 41,432 35,164

Order volume 65,944 61,277 79,640 103,798 191,387 200,589 145,381 212,837 203,186 144,505 134,914 141,540 133,309 132,312 111,342 166,765 184,683 186,364 135,996 234,689 188,344 117,602 154,869 309,525

−8,116 %

Antal deposits 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 2 306 2 204 2 416 3 238 2 520 2 790 4 230 3 418 2 546 2 865 2 632

Antal uttag 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 33 631 35 441 34 104 34 401 25 752 28 648 34 535 24 963 21 302 21 711 18 675

Number of deposits 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 2,306 2,204 2,416 3,238 2,520 2,790 4,230 3,418 2,546 2,865 2,632

Number of 
withdrawals

2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 33,631 35,441 34,104 34,401 25,752 28,648 34,535 24,963 21,302 21,711 18,675

Ordrar SV

2025 2024 2023 2022 2021

Q1 47 601 52 458 63 158 64 841 57 403

Q2 36 966 40 231 45 069 56 980 59 658

Q3 41 432 41159 45 128 54 097 53 827

Q4 35 164 60720 44 798 56 884 68 303
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Q1 47,601 52,458 63,158 64,841 57,403

Q2 36,966 40,231 45,069 56,980 59,658

Q3 41,432 41,159 45,128 54,097 53,827

Q4 35,164 60,720 44,798 56,884 68,303
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2025 188 344 117 602 154 869 309 525

2024 184 683 186 252 135 996 234 689

2023 133 309 132 312 111 342 166 765

2022 203 186 144 505 134 914 141 540

2021 191 387 200 589 145 381 212 837

2020 65 944 61 277 79 640 103 798

Ordervolume
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NUMBER OF ORDERS PER QUARTER 2020-2024-1

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Justerad bruttovinst 10 469 9 367 8 148 8 905 7 902 3 820 8 630 7 896 10 984 7 491 7 102 9 279 12 698 7 547 8 699 17 746 7 717 7 573 10 140 9 663

Justerad bruttomarginal 
(%)

5,4 % 4,6 % 5,6 % 4,1 % 3,9 % 2,6 % 6,2 % 5,4 % 8,0 % 5,5 % 6,2 % 5,4 % 6,6 % 4,0 % 6,1 % 6,1 % 4,0 % 5,8 % 6,1 % 3,1 %

Adjusted gross profit 10,469 9,367 8,148 8,905 7,902 3,820 8,630 7,896 10,984 7,491 7,102 9,279 12,698 7,547 8,699 17,746 7,717 7,573 10,140 9,663

Adjusted gross margin 
(%)
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Justerad bruttovinst Justerad bruttomarginal (%)

Total active customers

2022 2023 2024 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Aktiva kunder - befintliga 15 325 19 194 19 559 21 812 23 420 18 444 18 135 18 669 21 510 16 898 17 787 23 873 18 983 14 984 16 005 15 186

Aktiva kunder - 
nytillkomna

7 415 8 496 8 052 9 435 11 185 6 668 7 568 6 507 6 831 4 192 5 141 6 914 4 680 3 517 4 418 2 968

Aktiva kunder totalt 22 740 27 690 27 611 31 247 34 605 25 112 25 703 25 176 28 341 21 090 22 928 30 787 23 663 18 501 20 423 18 154

Active customers - existing 15,325 19,194 19,559 21,812 23,420 18,444 18,135 18,669 21,510 16,898 17,787 23,873 18,983 14,984 16,005 15,186

Active customers - new 
signups

7,415 8,496 8,052 9,435 11,185 6,668 7,568 6,507 6,831 4,192 5,141 6,914 4,680 3,517 4,418 2,968

Active customers total 22,740 27,690 27,611 31,247 34,605 25,112 25,703 25,176 28,341 21,090 22,928 30,787 23,663 18,501 20,423 18,154

Genomsnittlig ordervolym
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Aktiva kunder - befintliga Aktiva kunder - nytillkomna

Total active customers-1

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Aktiva kunder - 
befintliga

15 325 19 194 19 559 21 812 23 420 18 444 18 135 18 669 21 510 16 898 17 787 23 872 18 983 14 984 16 005 15 186

Aktiva kunder 
-nytillkomna

7 415 8 496 8 052 9 435 11 185 6 668 7 568 6 507 6 831 4 192 5 141 6 914 4 680 3 517 4 418 2 968

Aktiva kunder 
totalt

22 740 27 690 27 611 31 247 34 605 25 112 25 703 25 176 28 341 21 090 22 928 30 786 23 663 18 501 20 423 18 154

Active customers - 
existing

22,740 27,690 27,611 31,247 34,605 25,112 24,703 25,176 21,510 16,898 17,787 23,872 18,983 14,984 16,005 15,186

Active customers - 
new signups

3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 6,831 4,192 5,141 6,914 4,680 3,517 4,418 2,968

Active customers 
total

25,740 30,690 30,611 34,247 37,605 28,112 27,703 28,176 28,341 21,090 22,928 30,786 23,663 18,501 20,423 18,154
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Aktiva kunder - befintliga Aktiva kunder -nytillkomna

2022 2023 2024

Kassa bank och likvida kryptotillgångar

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Kassa och bank
28 214 24 544 21 704 21 342 19 756 15 051 14 401 17 288 18 612 17 921 15 992 24 886 22 882 18 441 17 919 16 607

Kryptotillgångar 
(bokfört värde) 10 137 4 901 4 901 4 883 7 398 8 185 7 285 9 690 9 161 8 171 8 193 7 238 6 196 8 956 9 018 6 528

Orealiserad vinst 
(-förlust) på 
kryptotollgångar

1028 0 613,3 −476 0 0 0 457 6 744 3 989 3 207 7 592 4 328 2 832 797 538

Bokförd 
nedskrivning på 

0 −5 296 −5 296 −5 296 −2 781 −1 995 −2 894 −491 0 0 0 0 −1 054 −1 607 −2 528 −5 090

30 000

40 000

Kassa och bank Kryptotillgångar (bokfört värde) Orealiserad vinst (-förlust) på kryptotollgångar

Kassa bank och likvida kryptotillgångar-1

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Cash and cash 
equivalents 28,214 24,544 21,704 21,342 19,756 15,051 14,401 17,288 18,612 17,921 15,992 24,886 22,882 18,441 17,919 16,607

Crypto assets 
(book value) 10 ,137 4,901 4,901 4,883 7,398 8,185 7,285 9,690 9,161 8,171 8,193 7,238 6,196 8,956 9,018 6,528

Unrealized crypto 
asset gain (-loss) 1,028 0 0,613 −0,476 0 0 0 0,457 6,744 3,989 3,207 7,592 4,328 2,832 0,797 0,538

Write-down on 
crypto assets 0,000 −5,296 −5,296 −5,296 −2,781 −1,995 −2,894 −0,491 0,000 0,000 0,000 0,000 −1,054 −1,607 −2,528 −5,090

2024-03-21 706637,94

2024-03-22 690449,71

2024-03-23 669095,1

2024-03-24 677278,58

2024-03-25 711751,05

2024-03-26 737918,82

2024-03-27 745528,66

2024-03-28 740215,65

2024-03-29 753801,79

2024-03-30 745367,9

2024-03-31 743057,28

2024-03-21 36631,57

2024-03-22 36804,79

2024-03-23 35008,09

2024-03-24 35329,21

2024-03-25 36525,56

2024-03-26 37861,84

2024-03-27 38206,68

2024-03-28 37367,17

2024-03-29 37953,95

2024-03-30 37483,13

2024-03-31 37393,21

NUMBER OF ORDERS PER QUARTER 2020-2024-1-1

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

EBITDA 1 299 −4 830 −1 488 −6 212 −3 099 −6 402 −913 −1 970 1 448 −2 061 −1 512 102 4 690 −1 924 −399 7 564 −3 709 −972 485 −3 196

Kassaflöde från löpande 
verksamheten

−328 −2 530 −1 275 −6 988 −3 414 −2 867 −2 788 −362 −1 537 −2 093 −306 −454 −229 −2 655 −1 845 6 624 −1 036 −2 986 −902 −400

EBITDA 1,299 −4,830 −1,488 −6,212 −3,099 −6,402 −0,913 −1,970 1,448 −2,061 −1,512 0,102 4,690 −1,924 −0,399 7,564 −3,709 −0,972 0,485 −3,196

Operating cash flow −0,328 −2,530 −1,275 −6,988 −3,414 −2,867 −2,788 −0,362 −1,537 −2,093 −0,306 −0,454 −0,229 −2,655 −1,845 6,624 −1,036 −2,986 −0,902 −0,400

−5 250

−3 500

−1 750

0

−3 500

0

3 500

Q1-2
1

Q2-2
1

Q3-2
1

Q4-2
1

Q1-2
2

Q2-2
2

Q3-2
2

Q4-2
2

Q1-2
3

Q2-2
3

Q3-2
3

Q4-2
3

Q1-2
4

Q2-2
4

EBITDA Kassaflöde från löpande verksamheten

0

0

NUMBER OF ORDERS PER QUARTER 2020-2024-2

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

Antal köpordrar 60041 52808 50614 53638 58500 40963 41235 40673 44812 33907 35559 50287 38673 29924 32504 28274

Antal säljordrar 4821 4175 3474 3230 4672 4094 3893 4301 7444 5516 4742 9008 7552 5235 6169 4904

Antal swap&trade 202 808 858 1425 1376 1807 2759 1986

Antal uttag 30520 39915 41439 45519 47920 33631 35441 34104 34401 25752 28648 34535 24963 21302 21711 18675

Antal insättningar 2175 1930 1728 2027 2481 2306 2204 2416 3238 2520 2790 4230 3418 2546 2865 2632

Number of buy orders 60,041 52,808 50,614 53,638 58,5 40,963 41,235 40,673 44,812 33,907 35,559 50,287 38,673 29,924 32,504 28,274

Number of sell orders 4,821 4,175 3,474 3,23 4,672 4,094 3,893 4,301 7,444 5,516 4,742 9,008 7,552 5,235 6,169 4,904

Number of swap 
&trade orders

0 0 0 0 0 0 0 0 0,202 0,808 0,858 1,425 1,376 1,807 2,759 1,986

Number of 
withdrawals

30,52 39,915 41,439 45,519 47,92 33,631 35,441 34,104 34,401 25,752 28,648 34,535 24,963 21,302 21,711 18,675

Number of deposits 2,175 1,93 1,728 2,027 2,481 2,306 2,204 2,416 3,238 2,52 2,79 4,23 3,418 2,546 2,865 2,632
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Margin pressure and a declining crypto market lead 

to a negative result despite record turnover

•	 Earnings per share based on the average number of sha-
res (20,449,600 shares) amounted to SEK -0.78 (0.44).

•	 Earnings per share based on the average number of sha-
res after potential dilution (21,572,847 shares) amounted 
to SEK -0.78 (0.41).

•	 Number of orders decreased by 42 % to 161.2 thousand 
(194.6).

•	 Average order value for buy orders was SEK 2.7 thousand 
(2.4), an increase of 16 %, while the average order value 
for sell orders was SEK 17.0 thousand (12.6), an increase of  
35 %.

•	 Total number of active customers amounted to 63.1 thou-
sand (79.4), of which the number of new active customers 
was 16.0 thousand (23.8).

•	 The cash balance at the end of the fourth quarter amoun-
ted to SEK 17.3 million (compared with SEK 24.9 million as 
of 31 December 2024), as well as 1.0 BTC (10.4) and 3,023.0 
TAO (0) in liquid crypto assets. The carrying value of the 
crypto assets amounted to SEK 6.5 million (7.2), while the 
market value amounted to SEK 7.1 million (14.8) at the end 
of the quarter, corresponding to an unrealized increase in 
value of SEK 0.5 million (7.6). The change in the carrying 
value during the period is partly explained by a strategic re-
allocation whereby the company liquidated parts of its BTC 
holdings at a profit, as well as its entire ETH holdings, and 
instead purchased TAO. This resulted in an increase in the 
acquisition cost of the crypto assets and the realization of 
gains. At the same time, the price of TAO has declined since 
the time of acquisition, and an impairment totaling SEK –5.1 
million has been made to reflect the market value as of 31 
December 2025.

2
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Events in the period and after 
period end

Significant events during the fourth quarter

Safello AB was granted MiCA authorization: The Swedish 

Financial Supervisory Authority (Finansinspektionen) app-

roved the subsidiary Safello AB’s application for authoriza-

tion as a crypto-asset service provider under the EU Mar-

kets in Crypto-Assets Regulation (MiCA). Safello submitted 

its application in April, and the authorization was granted on 

13 October. The authorization covers trading, custody, and 

transfer of crypto assets. 

Change in Safello’s executive team: Viktoria Berglund Bloh-

mé, Head of Finance, will leave her role in spring 2026. She 

will remain in her position until a successor has been appoin-

ted, but no later than May 2026, to ensure continuity and a 

structured transition.

Safello announced plans to expand into Finland: The board 

of Safello AB has decided to launch the company’s services 

in Finland. This marks Safello’s first cross-border launch 

under the company’s license as a provider of crypto asset 

services.

Safello appointed Mikael Schlaug as CFO: On 18 December, 

Safello announced that Mikael Schlaug would be appointed 

CFO, with his tenure starting on 19 February 2026.

Other events in the fourth quarter

Partnership with Fragbite Group AB (publ): Safello has en-

tered into a collaboration agreement with Fragbite Group 

AB (publ), listed on Nasdaq First North, appointing Safello as 

the Preferred Partner for Bitcoin trading related to Fragbite 

Group’s Bitcoin Treasury.

Safello new sponsor of the Swedish Cup in Counter-Stri-

ke 2025: The Swedish Cup in Counter-Strike 2025 is 

Sweden’s largest national e-sports tournament, held in No-

vember. This collaboration marks Safello’s first venture into 

e-sports, aiming to strengthen brand awareness and drive 

engagement with the company’s app and services.

Partnership with Dwellir: Safello Labs, the research and 

innovation subsidiary of Safello Group, has entered a part-

nership with blockchain infrastructure provider Dwellir AB 

to leverage its Bittensor (TAO) node infrastructure. 

Safello’s TAO ETP issued and listed on SIX Swiss Exchange: 

As the first crypto-backed exchange-traded product under 

Safello’s cooperation agreement with Deutsche Digital As-

sets GmbH and its subsidiary DDA ETP AG, the physically 

backed and staked product, Safello Bittensor Staked TAO 

ETP, was issued by DDA and listed on the SIX Swiss Ex-

change on 19 November under the ticker STAO.

Atoma Studio entered a partnership with Global Ledger: 

Safello Group’s subsidiary, Atoma Studio, signed a referral 

agreement with the Swiss company Global Ledger Services 

AG, which specializes in blockchain analysis and visualiza-

tion, to refer clients to each other in the areas of blockchain 

analytics, anti-money laundering (AML) risk assessment, 

and market surveillance.

Safello expands crypto offering with eight new digital as-

sets: XRP (XRP), Ethereum Classic (ETC), BNB (BNB), Tron 
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(TRX), Stellar (XLM), Polygon (POL), Gala (GALA), and De-

centraland (MANA) are now available for trading on the 

platform.

Partnership between Atoma Studio and Yanez Complian-

ce: Safello Group’s subsidiary Atoma Studio initiated a stra-

tegic referral partnership with Silicon Valley-based Yanez 

Compliance, which is also a subnet within Bittensor. The 

agreement aims to strengthen both companies’ offerings in 

digital finance and automated compliance.

Launch of non-custodial staking for TAO: Safello’s subsidi-

ary, Safello Labs, launched non-custodial staking for TAO on 

Wu-Tao, a dashboard on the web for Bittensor that serves 

as a central hub for network data, where users can stake, 

unstake, and swap within the network’s subnets.

Partnership with Fuels Capital: Safello entered a part-

nership with Fuels Capital to act as the custodian for bitcoin 

used as collateral for loans. The partnership is based on a 

revenue-sharing model, under which Safello receives a sha-

re of the income generated from the bitcoin-collateralized 

loans.

Significant events after the end of the reporting pe-
riod

No significant events have occurred after the end of the re-

porting period.

Other events after the end of the quarter

Safello has launched operations in Finland, providing Finnish 

users the ability to buy, sell, transfer, and store crypto as-

sets, as well as access order book trading and Safello’s swap 

service. The launch is supported by Safello’s authorisation 

as a crypto-asset service provider under the EU’s Regula-

tion on Markets in Crypto-Assets (MiCA and marks Safello’s 

first cross-border expansion.

BNB ETC GALA MANA

POL TRX XLM XRP
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Below are key ratios for the period, accumulated and the same periods prior year as well as the most recent full 
year.

Results Summary for the 
Group

Results Summary 

Group

Oct-Dec Oct-Dec Jan-Dec Jan-Dec

2025 2024 2025 2024

Net turnover (KSEK) 316,516 241,261 807,044 766,948

Gross Profit (KSEK) 10,259 20,327 45,323 52,310

Gross margin (%) 3.2 % 8.4 % 5.6 % 6.8%

EBITDA  (KSEK) −3 196 7,564 −7,393 9,925

EBITDA margin (%) -33.1 % 42.6 % -21.1 % 21.3 %

Operating profit (-loss) (KSEK) −6,554 7 058 −15,301 8,435

Net profit (-loss) (KSEK) −6,949 7 101 −15,850 9,002

Earnings per share before dilution (SEK) -0.34 0.35 -0.78 0.44

Earnings per share after dilution (SEK) -0.34 0.35 -0.78 0.41

Total number of active customers (number) 18,154 30,802 63,095 79,405

New active customers (number) 2,968 6,913 15,966 23,758

Number of orders (number) 35,164 60,720 161,163 194,568

Average order value - buy orders (SEK) 3,113 2,298 2,728 2,355

Average order value - sell orders (SEK) 40,922 12,448 17,005 12,574

Results Summary 

Parent Company 

Jan-Mar Jan-Mar Jan-Dec

2024 2023 2023

Net turnover (KSEK) −71 2 548 4,61

Gross Profit (KSEK) 7 4 061 7,726

EBITDA  (KSEK) −4,634 0,189 −5,068

Operating Profit/loss (KSEK) −7 210 0,186 −4,587

Profit/loss after financial items (KSEK) −7 248 0,361 −3,266

Balance sheet totals (KSEK) 50,272 57,057

Acid-test ratio (%) 1 080 % 1 080 %

Equity/Asset ratio (%) 98 % 98 %

Sammandrag

Koncernen

okt-dec okt-dec jan-dec jan-dec

2025 2024 2025 2024

Nettoomsättning  (tkr) 316 516 241 261 807 044 766 948

Bruttovinst  (tkr) 10 259 20 327 45 323 52 310

Bruttomarginal (%) 3,2 % 8,4 % 5,6 % 6,8 %

EBITDA  (tkr) −3 196 7 564 −7 393 9 925

EBITDA-marginal (%) −33,1 % 42,6 % −21,1 % 21,3 %

Rörelseresultat  (tkr) −6 554 7 058 −15 301 8 435

Resultat efter finansiella poster  (tkr) −6 949 7 101 −15 850 9 002

Resultat per aktie före utspädning (SEK) −0,34 0,35 −0,78 0,44

Resultat per aktie efter utspädning (SEK) −0,34 0,33 −0,78 0,41

Totalt antal aktiva kunder (antal) 18 154 30 802 63 095 79 405

Nya aktiva kunder (antal) 2 968 6 913 15 966 23 758

Antal order (antal) 35 164 60 720 161 163 194 568

Genomsnittligt ordervärde köporder (SEK) 3 113 2 298 2 728 2 355

Genomsnittligt ordervärde säljorder (SEK) 40 922 12 448 17 005 12 574

−17 %

16 %

35 %

Sammandrag

Moderbolaget

jul-sep jul-sep jan-dec

2024 2023 2023

Nettoomsättning  (tkr) −71 2 548 4 610

Bruttovinst  (tkr) 7 4 061 7 726

EBITDA  (tkr) −4 634 189 −5 068

Rörelseresultat  (tkr) −7 210 186 −4 587

Resultat efter finansiella poster  (tkr) −7 248 361 −3 266

Balansomslutning  (tkr) 50 272 57 057

Kassalikviditet (%) 1 080 % 990 %

Soliditet (%) 98 % 97 %

GLÖM EJ UPPDATERA GROSS MARGIN (%) manuellt

GLÖM EJ UPPDATERA EBITDA  MARGIN (%) manuellt

GLÖM EJ UPPDATERA earnins per share) manuellt

 1
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Key Metrics and Graphs

Number of Crypto orders and order volume per quarter¹ 

Gross profit and gross margin (%)

Bitcoin (BTC) price chart³

Active and new customers²
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Write-down on crypto assets
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EBITDA & operating cash flow 

Cash and Long-term Crypto assets
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Bittensor (TAO) price chart ³

Tabell 1

Kort datum snapped_at ETH i SEK ETH in SEK BTC i SEK BTC in SEK TAO i SEK TAO i SEK

2023-01 2023-01-01 12 515,14 12,515 172 995,81 172,996 0,000 0,000
2023-01 2023-01-02 12 557,45 12,557 173 783,10 173,783 0,000 0,000
2023-01 2023-01-03 12 798,46 12,798 175 732,56 175,733 0,000 0,000
2023-01 2023-01-04 12 742,96 12,743 174 950,18 174,950 0,000 0,000
2023-01 2023-01-05 13 203,89 13,204 177 131,03 177,131 0,000 0,000
2023-01 2023-01-06 13 144,58 13,145 176 888,53 176,889 0,000 0,000
2023-01 2023-01-07 13 346,73 13,347 178 235,08 178,235 0,000 0,000
2023-01 2023-01-08 13 292,17 13,292 178 136,60 178,137 0,000 0,000
2023-01 2023-01-09 13 457,73 13,458 178 880,50 178,881 0,000 0,000
2023-01 2023-01-10 13 711,87 13,712 178 390,31 178,390 0,000 0,000
2023-01 2023-01-11 13 966,19 13,966 182 278,40 182,278 0,000 0,000
2023-01 2023-01-12 14 589,54 14,590 188 927,15 188,927 0,000 0,000
2023-01 2023-01-13 14 722,61 14,723 196 007,29 196,007 0,000 0,000
2023-01 2023-01-14 15 099,13 15,099 207 175,16 207,175 0,000 0,000
2023-01 2023-01-15 16 093,72 16,094 218 368,54 218,369 0,000 0,000
2023-01 2023-01-16 16 170,54 16,171 217 367,82 217,368 0,000 0,000
2023-01 2023-01-17 16 452,68 16,453 220 818,54 220,819 0,000 0,000
2023-01 2023-01-18 16 203,21 16,203 218 414,17 218,414 0,000 0,000
2023-01 2023-01-19 15 632,65 15,633 213 652,32 213,652 0,000 0,000
2023-01 2023-01-20 15 972,88 15,973 217 177,05 217,177 0,000 0,000
2023-01 2023-01-21 17 114,57 17,115 233 908,69 233,909 0,000 0,000
2023-01 2023-01-22 16 749,63 16,750 234 580,25 234,580 0,000 0,000
2023-01 2023-01-23 16 684,85 16,685 232 614,24 232,614 0,000 0,000
2023-01 2023-01-24 16 663,23 16,663 234 544,56 234,545 0,000 0,000
2023-01 2023-01-25 15 904,74 15,905 230 952,21 230,952 0,000 0,000
2023-01 2023-01-26 16 469,71 16,470 236 440,31 236,440 0,000 0,000
2023-01 2023-01-27 16 507,40 16,507 237 127,26 237,127 0,000 0,000
2023-01 2023-01-28 16 462,32 16,462 237 725,74 237,726 0,000 0,000
2023-01 2023-01-29 16 200,67 16,201 237 101,37 237,101 0,000 0,000
2023-01 2023-01-30 16 981,18 16,981 245 432,73 245,433 0,000 0,000
2023-01 2023-01-31 16 337,94 16,338 237 889,47 237,889 0,000 0,000
2023-02 2023-02-01 16 548,72 16,549 241 338,48 241,338 0,000 0,000
2023-02 2023-02-02 16 934,24 16,934 244 554,22 244,554 0,000 0,000
2023-02 2023-02-03 17 142,81 17,143 244 763,21 244,763 0,000 0,000
2023-02 2023-02-04 17 316,95 17,317 243 847,16 243,847 0,000 0,000
2023-02 2023-02-05 17 336,12 17,336 242 690,62 242,691 0,000 0,000
2023-02 2023-02-06 17 283,58 17,284 243 104,43 243,104 0,000 0,000
2023-02 2023-02-07 17 181,19 17,181 242 092,71 242,093 0,000 0,000
2023-02 2023-02-08 17 618,84 17,619 245 351,35 245,351 0,000 0,000
2023-02 2023-02-09 17 354,32 17,354 241 150,77 241,151 0,000 0,000
2023-02 2023-02-10 15 983,11 15,983 225 536,32 225,536 0,000 0,000
2023-02 2023-02-11 15 664,26 15,664 223 564,73 223,565 0,000 0,000
2023-02 2023-02-12 15 937,48 15,937 226 244,79 226,245 0,000 0,000
2023-02 2023-02-13 15 853,89 15,854 227 867,58 227,868 0,000 0,000
2023-02 2023-02-14 15 584,53 15,585 225 536,62 225,537 0,000 0,000
2023-02 2023-02-15 16 192,26 16,192 231 086,52 231,087 0,000 0,000
2023-02 2023-02-16 17 391,39 17,391 252 408,11 252,408 0,000 0,000
2023-02 2023-02-17 17 318,91 17,319 249 944,05 249,944 0,000 0,000
2023-02 2023-02-18 17 854,86 17,855 259 117,40 259,117 0,000 0,000
2023-02 2023-02-19 17 806,82 17,807 259 264,34 259,264 0,000 0,000
2023-02 2023-02-20 17 507,36 17,507 253 012,69 253,013 0,000 0,000
2023-02 2023-02-21 17 591,45 17,591 256 460,20 256,460 0,000 0,000
2023-02 2023-02-22 17 129,39 17,129 252 480,67 252,481 0,000 0,000
2023-02 2023-02-23 17 089,99 17,090 251 133,94 251,134 0,000 0,000
2023-02 2023-02-24 17 184,03 17,184 249 161,01 249,161 0,000 0,000
2023-02 2023-02-25 16 728,94 16,729 241 058,98 241,059 0,000 0,000
2023-02 2023-02-26 16 581,72 16,582 240 900,35 240,900 0,000 0,000
2023-02 2023-02-27 17 212,34 17,212 246 983,97 246,984 0,000 0,000
2023-02 2023-02-28 16 977,67 16,978 244 362,71 244,363 0,000 0,000
2023-03 2023-03-01 16 710,10 16,710 240 833,86 240,834 0,000 0,000
2023-03 2023-03-02 17 464,07 17,464 248 058,87 248,059 0,000 0,000
2023-03 2023-03-03 17 269,34 17,269 245 932,06 245,932 1 057,84 1,058
2023-03 2023-03-04 16 462,33 16,462 234 435,30 234,435 1 057,84 1,058
2023-03 2023-03-05 16 439,56 16,440 234 235,08 234,235 1 055,41 1,055
2023-03 2023-03-06 16 384,64 16,385 235 010,51 235,011 1 042,02 1,042
2023-03 2023-03-07 16 382,26 16,382 234 287,25 234,287 910,48 0,910
2023-03 2023-03-08 16 787,85 16,788 238 506,19 238,506 910,54 0,911
2023-03 2023-03-09 16 418,99 16,419 232 208,12 232,208 845,33 0,845
2023-03 2023-03-10 15 504,41 15,504 219 365,35 219,365 818,90 0,819
2023-03 2023-03-11 15 390,68 15,391 217 415,78 217,416 833,75 0,834
2023-03 2023-03-12 15 872,98 15,873 220 928,92 220,929 818,30 0,818
2023-03 2023-03-13 16 886,66 16,887 234 934,88 234,935 778,18 0,778
2023-03 2023-03-14 17 826,05 17,826 256 722,48 256,722 845,57 0,846
2023-03 2023-03-15 17 786,83 17,787 257 788,26 257,788 868,67 0,869
2023-03 2023-03-16 17 500,10 17,500 258 277,92 258,278 849,46 0,849
2023-03 2023-03-17 17 562,57 17,563 263 066,13 263,066 831,51 0,832
2023-03 2023-03-18 18 749,30 18,749 287 169,61 287,170 785,67 0,786
2023-03 2023-03-19 18 499,70 18,500 283 417,39 283,417 803,54 0,804
2023-03 2023-03-20 18 962,09 18,962 296 708,80 296,709 791,35 0,791
2023-03 2023-03-21 18 055,14 18,055 289 069,68 289,070 878,97 0,879
2023-03 2023-03-22 18 747,93 18,748 292 532,05 292,532 839,64 0,840
2023-03 2023-03-23 17 919,43 17,919 281 450,93 281,451 821,41 0,821
2023-03 2023-03-24 18 925,71 18,926 295 141,68 295,142 752,72 0,753
2023-03 2023-03-25 18 161,02 18,161 286 179,08 286,179 765,19 0,765
2023-03 2023-03-26 18 189,68 18,190 286 953,80 286,954 741,19 0,741
2023-03 2023-03-27 18 476,23 18,476 291 653,60 291,654 729,17 0,729
2023-03 2023-03-28 17 744,77 17,745 280 567,54 280,568 715,58 0,716
2023-03 2023-03-29 18 428,58 18,429 283 180,51 283,181 685,41 0,685
2023-03 2023-03-30 18 722,24 18,722 296 077,48 296,077 678,92 0,679
2023-03 2023-03-31 18 563,60 18,564 290 334,98 290,335 686,24 0,686
2023-04 2023-04-01 18 885,72 18,886 295 259,94 295,260 654,76 0,655
2023-04 2023-04-02 18 875,16 18,875 295 075,22 295,075 640,46 0,640
2023-04 2023-04-03 18 684,42 18,684 293 470,51 293,471 623,44 0,623
2023-04 2023-04-04 18 780,15 18,780 288 532,20 288,532 620,89 0,621
2023-04 2023-04-05 19 254,52 19,255 289 901,61 289,902 614,83 0,615
2023-04 2023-04-06 19 902,58 19,903 293 614,63 293,615 609,92 0,610
2023-04 2023-04-07 19 495,52 19,496 292 008,78 292,009 627,72 0,628
2023-04 2023-04-08 19 437,32 19,437 290 878,52 290,879 595,25 0,595
2023-04 2023-04-09 19 274,81 19,275 291 229,32 291,229 627,96 0,628
2023-04 2023-04-10 19 367,37 19,367 295 218,60 295,219 580,96 0,581
2023-04 2023-04-11 19 999,90 20,000 310 572,37 310,572 614,68 0,615
2023-04 2023-04-12 19 688,65 19,689 314 747,02 314,747 633,67 0,634
2023-04 2023-04-13 19 859,52 19,860 309 277,57 309,278 632,48 0,632
2023-04 2023-04-14 20 632,46 20,632 311 672,81 311,673 645,65 0,646
2023-04 2023-04-15 21 556,67 21,557 312 322,52 312,323 636,20 0,636
2023-04 2023-04-16 21 456,42 21,456 310 720,88 310,721 613,66 0,614
2023-04 2023-04-17 21 849,96 21,850 312 545,60 312,546 591,57 0,592
2023-04 2023-04-18 21 409,63 21,410 303 671,01 303,671 588,00 0,588
2023-04 2023-04-19 21 713,83 21,714 313 491,52 313,492 576,31 0,576
2023-04 2023-04-20 20 040,85 20,041 298 406,50 298,407 573,67 0,574
2023-04 2023-04-21 20 109,89 20,110 292 377,42 292,377 554,92 0,555
2023-04 2023-04-22 19 144,61 19,145 282 491,11 282,491 553,42 0,553
2023-04 2023-04-23 19 428,05 19,428 288 301,11 288,301 528,20 0,528
2023-04 2023-04-24 19 230,33 19,230 284 864,00 284,864 494,46 0,494
2023-04 2023-04-25 18 889,55 18,890 282 032,78 282,033 497,23 0,497
2023-04 2023-04-26 19 246,43 19,246 291 708,52 291,709 481,30 0,481
2023-04 2023-04-27 19 273,71 19,274 292 597,45 292,597 505,60 0,506
2023-04 2023-04-28 19 655,73 19,656 303 341,21 303,341 484,00 0,484
2023-04 2023-04-29 19 490,82 19,491 301 864,54 301,865 497,25 0,497
2023-04 2023-04-30 19 602,41 19,602 300 608,82 300,609 460,58 0,461
2023-05 2023-05-01 19 397,85 19,398 302 091,52 302,092 435,34 0,435
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Tabell 1

Kort datum snapped_at ETH i SEK ETH in SEK BTC i SEK BTC in SEK TAO i SEK TAO i SEK

2023-01 2023-01-01 12 515,14 12,515 172 995,81 172,996 0,000 0,000
2023-01 2023-01-02 12 557,45 12,557 173 783,10 173,783 0,000 0,000
2023-01 2023-01-03 12 798,46 12,798 175 732,56 175,733 0,000 0,000
2023-01 2023-01-04 12 742,96 12,743 174 950,18 174,950 0,000 0,000
2023-01 2023-01-05 13 203,89 13,204 177 131,03 177,131 0,000 0,000
2023-01 2023-01-06 13 144,58 13,145 176 888,53 176,889 0,000 0,000
2023-01 2023-01-07 13 346,73 13,347 178 235,08 178,235 0,000 0,000
2023-01 2023-01-08 13 292,17 13,292 178 136,60 178,137 0,000 0,000
2023-01 2023-01-09 13 457,73 13,458 178 880,50 178,881 0,000 0,000
2023-01 2023-01-10 13 711,87 13,712 178 390,31 178,390 0,000 0,000
2023-01 2023-01-11 13 966,19 13,966 182 278,40 182,278 0,000 0,000
2023-01 2023-01-12 14 589,54 14,590 188 927,15 188,927 0,000 0,000
2023-01 2023-01-13 14 722,61 14,723 196 007,29 196,007 0,000 0,000
2023-01 2023-01-14 15 099,13 15,099 207 175,16 207,175 0,000 0,000
2023-01 2023-01-15 16 093,72 16,094 218 368,54 218,369 0,000 0,000
2023-01 2023-01-16 16 170,54 16,171 217 367,82 217,368 0,000 0,000
2023-01 2023-01-17 16 452,68 16,453 220 818,54 220,819 0,000 0,000
2023-01 2023-01-18 16 203,21 16,203 218 414,17 218,414 0,000 0,000
2023-01 2023-01-19 15 632,65 15,633 213 652,32 213,652 0,000 0,000
2023-01 2023-01-20 15 972,88 15,973 217 177,05 217,177 0,000 0,000
2023-01 2023-01-21 17 114,57 17,115 233 908,69 233,909 0,000 0,000
2023-01 2023-01-22 16 749,63 16,750 234 580,25 234,580 0,000 0,000
2023-01 2023-01-23 16 684,85 16,685 232 614,24 232,614 0,000 0,000
2023-01 2023-01-24 16 663,23 16,663 234 544,56 234,545 0,000 0,000
2023-01 2023-01-25 15 904,74 15,905 230 952,21 230,952 0,000 0,000
2023-01 2023-01-26 16 469,71 16,470 236 440,31 236,440 0,000 0,000
2023-01 2023-01-27 16 507,40 16,507 237 127,26 237,127 0,000 0,000
2023-01 2023-01-28 16 462,32 16,462 237 725,74 237,726 0,000 0,000
2023-01 2023-01-29 16 200,67 16,201 237 101,37 237,101 0,000 0,000
2023-01 2023-01-30 16 981,18 16,981 245 432,73 245,433 0,000 0,000
2023-01 2023-01-31 16 337,94 16,338 237 889,47 237,889 0,000 0,000
2023-02 2023-02-01 16 548,72 16,549 241 338,48 241,338 0,000 0,000
2023-02 2023-02-02 16 934,24 16,934 244 554,22 244,554 0,000 0,000
2023-02 2023-02-03 17 142,81 17,143 244 763,21 244,763 0,000 0,000
2023-02 2023-02-04 17 316,95 17,317 243 847,16 243,847 0,000 0,000
2023-02 2023-02-05 17 336,12 17,336 242 690,62 242,691 0,000 0,000
2023-02 2023-02-06 17 283,58 17,284 243 104,43 243,104 0,000 0,000
2023-02 2023-02-07 17 181,19 17,181 242 092,71 242,093 0,000 0,000
2023-02 2023-02-08 17 618,84 17,619 245 351,35 245,351 0,000 0,000
2023-02 2023-02-09 17 354,32 17,354 241 150,77 241,151 0,000 0,000
2023-02 2023-02-10 15 983,11 15,983 225 536,32 225,536 0,000 0,000
2023-02 2023-02-11 15 664,26 15,664 223 564,73 223,565 0,000 0,000
2023-02 2023-02-12 15 937,48 15,937 226 244,79 226,245 0,000 0,000
2023-02 2023-02-13 15 853,89 15,854 227 867,58 227,868 0,000 0,000
2023-02 2023-02-14 15 584,53 15,585 225 536,62 225,537 0,000 0,000
2023-02 2023-02-15 16 192,26 16,192 231 086,52 231,087 0,000 0,000
2023-02 2023-02-16 17 391,39 17,391 252 408,11 252,408 0,000 0,000
2023-02 2023-02-17 17 318,91 17,319 249 944,05 249,944 0,000 0,000
2023-02 2023-02-18 17 854,86 17,855 259 117,40 259,117 0,000 0,000
2023-02 2023-02-19 17 806,82 17,807 259 264,34 259,264 0,000 0,000
2023-02 2023-02-20 17 507,36 17,507 253 012,69 253,013 0,000 0,000
2023-02 2023-02-21 17 591,45 17,591 256 460,20 256,460 0,000 0,000
2023-02 2023-02-22 17 129,39 17,129 252 480,67 252,481 0,000 0,000
2023-02 2023-02-23 17 089,99 17,090 251 133,94 251,134 0,000 0,000
2023-02 2023-02-24 17 184,03 17,184 249 161,01 249,161 0,000 0,000
2023-02 2023-02-25 16 728,94 16,729 241 058,98 241,059 0,000 0,000
2023-02 2023-02-26 16 581,72 16,582 240 900,35 240,900 0,000 0,000
2023-02 2023-02-27 17 212,34 17,212 246 983,97 246,984 0,000 0,000
2023-02 2023-02-28 16 977,67 16,978 244 362,71 244,363 0,000 0,000
2023-03 2023-03-01 16 710,10 16,710 240 833,86 240,834 0,000 0,000
2023-03 2023-03-02 17 464,07 17,464 248 058,87 248,059 0,000 0,000
2023-03 2023-03-03 17 269,34 17,269 245 932,06 245,932 1 057,84 1,058
2023-03 2023-03-04 16 462,33 16,462 234 435,30 234,435 1 057,84 1,058
2023-03 2023-03-05 16 439,56 16,440 234 235,08 234,235 1 055,41 1,055
2023-03 2023-03-06 16 384,64 16,385 235 010,51 235,011 1 042,02 1,042
2023-03 2023-03-07 16 382,26 16,382 234 287,25 234,287 910,48 0,910
2023-03 2023-03-08 16 787,85 16,788 238 506,19 238,506 910,54 0,911
2023-03 2023-03-09 16 418,99 16,419 232 208,12 232,208 845,33 0,845
2023-03 2023-03-10 15 504,41 15,504 219 365,35 219,365 818,90 0,819
2023-03 2023-03-11 15 390,68 15,391 217 415,78 217,416 833,75 0,834
2023-03 2023-03-12 15 872,98 15,873 220 928,92 220,929 818,30 0,818
2023-03 2023-03-13 16 886,66 16,887 234 934,88 234,935 778,18 0,778
2023-03 2023-03-14 17 826,05 17,826 256 722,48 256,722 845,57 0,846
2023-03 2023-03-15 17 786,83 17,787 257 788,26 257,788 868,67 0,869
2023-03 2023-03-16 17 500,10 17,500 258 277,92 258,278 849,46 0,849
2023-03 2023-03-17 17 562,57 17,563 263 066,13 263,066 831,51 0,832
2023-03 2023-03-18 18 749,30 18,749 287 169,61 287,170 785,67 0,786
2023-03 2023-03-19 18 499,70 18,500 283 417,39 283,417 803,54 0,804
2023-03 2023-03-20 18 962,09 18,962 296 708,80 296,709 791,35 0,791
2023-03 2023-03-21 18 055,14 18,055 289 069,68 289,070 878,97 0,879
2023-03 2023-03-22 18 747,93 18,748 292 532,05 292,532 839,64 0,840
2023-03 2023-03-23 17 919,43 17,919 281 450,93 281,451 821,41 0,821
2023-03 2023-03-24 18 925,71 18,926 295 141,68 295,142 752,72 0,753
2023-03 2023-03-25 18 161,02 18,161 286 179,08 286,179 765,19 0,765
2023-03 2023-03-26 18 189,68 18,190 286 953,80 286,954 741,19 0,741
2023-03 2023-03-27 18 476,23 18,476 291 653,60 291,654 729,17 0,729
2023-03 2023-03-28 17 744,77 17,745 280 567,54 280,568 715,58 0,716
2023-03 2023-03-29 18 428,58 18,429 283 180,51 283,181 685,41 0,685
2023-03 2023-03-30 18 722,24 18,722 296 077,48 296,077 678,92 0,679
2023-03 2023-03-31 18 563,60 18,564 290 334,98 290,335 686,24 0,686
2023-04 2023-04-01 18 885,72 18,886 295 259,94 295,260 654,76 0,655
2023-04 2023-04-02 18 875,16 18,875 295 075,22 295,075 640,46 0,640
2023-04 2023-04-03 18 684,42 18,684 293 470,51 293,471 623,44 0,623
2023-04 2023-04-04 18 780,15 18,780 288 532,20 288,532 620,89 0,621
2023-04 2023-04-05 19 254,52 19,255 289 901,61 289,902 614,83 0,615
2023-04 2023-04-06 19 902,58 19,903 293 614,63 293,615 609,92 0,610
2023-04 2023-04-07 19 495,52 19,496 292 008,78 292,009 627,72 0,628
2023-04 2023-04-08 19 437,32 19,437 290 878,52 290,879 595,25 0,595
2023-04 2023-04-09 19 274,81 19,275 291 229,32 291,229 627,96 0,628
2023-04 2023-04-10 19 367,37 19,367 295 218,60 295,219 580,96 0,581
2023-04 2023-04-11 19 999,90 20,000 310 572,37 310,572 614,68 0,615
2023-04 2023-04-12 19 688,65 19,689 314 747,02 314,747 633,67 0,634
2023-04 2023-04-13 19 859,52 19,860 309 277,57 309,278 632,48 0,632
2023-04 2023-04-14 20 632,46 20,632 311 672,81 311,673 645,65 0,646
2023-04 2023-04-15 21 556,67 21,557 312 322,52 312,323 636,20 0,636
2023-04 2023-04-16 21 456,42 21,456 310 720,88 310,721 613,66 0,614
2023-04 2023-04-17 21 849,96 21,850 312 545,60 312,546 591,57 0,592
2023-04 2023-04-18 21 409,63 21,410 303 671,01 303,671 588,00 0,588
2023-04 2023-04-19 21 713,83 21,714 313 491,52 313,492 576,31 0,576
2023-04 2023-04-20 20 040,85 20,041 298 406,50 298,407 573,67 0,574
2023-04 2023-04-21 20 109,89 20,110 292 377,42 292,377 554,92 0,555
2023-04 2023-04-22 19 144,61 19,145 282 491,11 282,491 553,42 0,553
2023-04 2023-04-23 19 428,05 19,428 288 301,11 288,301 528,20 0,528
2023-04 2023-04-24 19 230,33 19,230 284 864,00 284,864 494,46 0,494
2023-04 2023-04-25 18 889,55 18,890 282 032,78 282,033 497,23 0,497
2023-04 2023-04-26 19 246,43 19,246 291 708,52 291,709 481,30 0,481
2023-04 2023-04-27 19 273,71 19,274 292 597,45 292,597 505,60 0,506
2023-04 2023-04-28 19 655,73 19,656 303 341,21 303,341 484,00 0,484
2023-04 2023-04-29 19 490,82 19,491 301 864,54 301,865 497,25 0,497
2023-04 2023-04-30 19 602,41 19,602 300 608,82 300,609 460,58 0,461
2023-05 2023-05-01 19 397,85 19,398 302 091,52 302,092 435,34 0,435
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¹ Based on Safellos internal data.

² Based on Safellos internal data, where the measurement period began in Q2-22. 

³ https://www.coingecko.com/ and https://www.riksbank.se/sv/statistik/sok-rantor--valutakurser/
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CEO Letter
Dear shareholder,

The crypto market is undergoing a transformative change, 

and Safello is ready to take the next step. In this CEO state-

ment, I would like to outline Safello’s renewed strategy, com-

ment on the fourth-quarter results, and provide a status up-

date on our ongoing initiatives. With a clear focus, we enter 

the new year with a strategy that lays the foundation for long 

term growth.

Crypto market and comment on Q4 results

Bitcoin ended 2025 down by 5.7 % for the full year, with 

a sharp sell-off in the fourth quarter resulting in a 23.7 % 

decline – the weakest Q4 performance since 2018.1 Bitcoin 

reached a new all-time high of over $126,000 in early Octo-

ber but subsequently retreated to around $88,000 by De-

cember.2 

Despite the market downturn, Safello achieved record tra-

ding volumes. The total volume on our platform reached SEK 

310 million, up 31% from the same period last year, surpas-

sing our previous record. Gross margin was impacted by the 

fact that a significant portion of trading occurred through 

OTC channels, where the fee levels are lower than for smal-

ler orders placed through the platform.

During the quarter, we incurred one time costs related 

to the listing of the TAO ETP, a marketing campaign, and 

consulting fees for compliance related work. Additionally, we 

wrote down SEK 2.6 million of our long-term crypto holdings 

in TAO to reflect market value at year-end.

Trading volume from our retail customers has been low in 

the beginning of 2026, and to ensure a long term cash po-

sition in a potentially declining cryptocurrency market, we 

have implemented cost savings of approximately SEK 1 mil-

lion per month, with full effect from the beginning of the se-

cond quarter of 2026. The cost savings are primarily being 

achieved through the termination of consultants in product 

development as part of phasing out areas that are not alig-

ned with our renewed focus and strategy.

Safello’s renewed strategy: From retail to institutions

Historically, Safello has been a retail-focused product com-

pany. As the global market for digital assets matures, we see 

an opportunity to offer our infrastructure to institutional 

players. With the implementation of the MiCA regulation 

across Europe and Safello’s authorization as a crypto asset 

service provider, the time is right to shift our focus from a 

competitive retail market with high customer acquisition 

costs to services for financial institutions that want to lever-

age the infrastructure of a regulated provider with extensive 

digital asset expertise, where we believe we have significant 

growth potential.

We will use our technology, credibility, and expertise in di-

gital assets to attract institutional clients. This strengthens 

our long term position and allows for much higher volumes 

than traditional retail volumes. Safello already has a number 

of institutional clients, including Swedish law enforcement 

authorities through the Swedish Police Authority’s procure-

ment of crypto-asset exchange services in 2023, as well as a 

Liechtenstein-based insurance company offering capital in-

surance through a Swedish distributor. Another institutional 

client, Fuels Capital, was announced in December, and we 

are actively working to acquire additional clients.

1 BeInCrypto, Will 2026 Deliver an Extreme Crypto Bear Market?, 2026. https://beincrypto.com/crypto-2026-outlook-bear-market-signals/
2 S. Daodu, ChatGPT Predicts Bitcoin Closes 2025 at $86K, 24/7 Wall St., 16 december 2025. https://247wallst.com/investing/2025/12/16/chatgpt-predicts-bitcoin-

closes-2025-at-86k-while-analysts-target-111k-whos-right/
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Our institutional services include: 

•	 Crypto custody

•	 Liquidity and trading infrastructure via APIs

•	 Institutional portal with enhanced functionality

•	 Compliance software for market surveillance

Subsidiary Atoma Studio and its market surveillance softwa-

re are a key part of this strategy. The software is designed 

for global crypto asset service providers, and there are 

clear commercial synergies between Atoma Studio’s B2B 

software and Safello’s institutional services.

Safello Mobile and Web App

Our retail product, the Safello mobile and web app, will con-

tinue to be offered, but with a shifted focus from product 

development to growth. Features will be implemented to 

increase customer activation and retention, rather than 

broadening the feature set. The launch in Finland marks our 

first market entry outside Sweden through passporting of 

our MiCA authorization. The Finnish market is particularly 

interesting due to favorable tax conditions for crypto spot 

trading, and we will monitor developments closely. Our mo-

bile app for retail customers also contributes to increasing 

Safello’s general brand awareness in new markets.

TAO ETP

In November, the first crypto-backed exchange-traded pro-

duct (ETP) was successfully listed as part of Safello’s col-

laboration with Deutsche Digital Assets GmbH on the SIX 

Swiss Exchange in Zurich. The ETP is physically backed by 

staked TAO, the native token of the Bittensor network. The 

cross listing on Nasdaq Stockholm has taken longer than ex-

pected, but the ETP will be available for trading on our home 

market by the end of the first quarter, in line with Safello’s 

long-term focus on decentralized AI and Bittensor.

Wutao.app

During Q4, we successfully launched non-custodial staking 

on wutao.app. This was an innovation project led by an inter-

nal Safello team to explore new AI-driven opportunities. The 

results have been well received, providing valuable insights. 

We are currently evaluating platform activity, and until we 

see further adoption, resources will not be prioritized for 

this project. 

2026 and beyond

Safello’s future lies in transitioning from a retail-focused 

product company to becoming infrastructure for financial 

institutions. This will guide everything we do going forward.

We have a clear strategy, a strong platform, and the regu-

latory framework in place. With MiCA authorization, robust 

technology, extensive knowledge of the crypto industry, and 

prior institutional client experience, we are well-positioned 

for growth. I look ahead to 2026 with confidence and am 

convinced that Safello will take a leading position in institu-

tional crypto infrastructure in the Nordics.

Thank you for your continued trust.

Kind regards

Emelie Moritz, CEO 



9

Safello Group AB (publ) | Year-end Report Fourth Quarter 2025

Corp.ID. 556892-3550

Business Overview

Safello is authorized as a crypto asset service provider under 

the EU Markets in Crypto Assets Regulation. Safello offers a 

brokerage platform for both individuals and businesses, en-

abling the secure purchase and sale of crypto assets in SEK 

and EUR. Through Safello’s platform, customers can also store, 

exchange (swap), deposit, and withdraw crypto assets. The of-

fering includes leading cryptocurrencies such as Bitcoin (BTC) 

and Ethereum (ETH), along with a range of other digital assets. 

Safello continuously works to expand its product portfolio to 

meet market demand.

The name Safello comes from ”Safe Fellow”, as in a ”safe person” 

to follow into the cryptocurrency economy. Safello’s philosop-

hy is to empower financial independence by onboarding more 

people in the decentralized economy. The company acts as a 

bridge between the traditional financial system and the crypto 

asset ecosystem. This approach forms a fundamental part of 

Safello’s operations.

423,000

395,000

1,381,000

1,219,000

4,204

3,477

Number of 
customers 

cumulatively per 
2025-12-31

Number of 
customers 

cumulatively per 
2024-12-31

Number of orders 
cumulatively per 

2025-12-31

Number of orders 
cumulatively per 

2024-12-31

Volume 
cumulative per 

2025-12-31
(MSEK)

Volume 
cumulative per 

2024-12-31
(MSEK)

¹ Based on Safello’s internal data, since inception in 2013, rounded off to nearest thousand in SEK

² Based on Safello’s internal data, rounded off to the nearest thousand in SEK.

As of December 31, Safello had 423,000 customers 

(395,000 customers per 31 December, 2024) and had 

handled 1,381,000 orders (1,219,000), equivalent to a vo-

lume of SEK 4,204 million (3,477).¹ The number of total ac-

tive users in the fourth quarter amounted to 18,154 (30,802 

corresponding period of prior year) and new active users 

amounted to 2,968 (6,913).

In the fourth quarter, order volumes² amounted to SEK 

309.5 million, compared with SEK 234.7 million in the cor-

responding period of prior year, representing an increase 

of 32 %. The order volume was SEK 119.6 million (54.3) in 

October, SEK 146.2 million (88.1) in November and SEK 43.8 

million (92.3) in December.
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Results and development during the fourth qu-
arter 2025 (Group) 
The amount in brackets refers to the corresponding period of 

the previous year unless otherwise stated.

Net turnover
The net turnover for the fourth quarter amounted to SEK 

316.5 million (241.3). Net turnover refers to the sale of Safel-

lo's inventory of crypto assets, fees on completed transac-

tions, fees on ETP products, as well as some revenue from 

affiliates. The turnover increased by 31 % compared with the 

same period last year, primarily driven by an increase in the 

average order value for sell orders (+229 %), as well as buy 

orders (+35 %).

For the full year, net turnover amounted to SEK 807.0 million 

(766.9), corresponding to an increase of 5 %. The growth is 

mainly attributable to a higher average order value for buy 

orders, which increased by 16 %, and for sell orders, which 

increased by 35 %.

Activated work for own account
Capitalized work for own account amounted to SEK 0.3 mil-

lion (0.5) during the period.

Other operating income
Other operating income during the period amounted to SEK 

0.3 million (2.1), of which SEK 0.3 million (0.6) relates to ex-

change gains on operating receivables. In the comparative 

period, SEK 1.5 million came from the sale of 2.3 BTC from 

the company’s long-term crypto assets.

Gross profit and gross margin
Gross profit amounted to SEK 10.3 million (20.3), a decrea-

se of 50 % compared with the same period last year. Gross 

profit was affected by changes in crypto assets held in inven-

tory, which contributed SEK -1.2 million (3.0) in the period. In 

the comparative period, other operating income also contri-

buted to higher gross profit.

Adjusted gross profit amounted to SEK 9.7 million (17.7), and 

adjusted gross profit excluding inventory changes amoun-

ted to SEK 10.8 million (14.7), corresponding to a decrease of 

26 %, attributable to fewer orders and larger volumes exe-

cuted at lower fee levels.

The gross margin was 3.2 % (8.4) during the period, and the 

adjusted gross margin was 3.1 % (7.4). For the full year, the 

gross margin was 5.6 % (6.8) and the adjusted gross margin 

4.3 % (6.1). The change in gross margin is mainly explained 

Comments about the period

by a large share of order volume executed at lower fee levels, 

which also accounts for the full-year change.

Operating expenses
Total operating expenses for the quarter amounted to SEK 

13.5 million (12.8). Of this, personnel expenses totaled SEK 

4.3 million (5.2), corresponding to a decrease of 18 % due 

to a smaller workforce. The remaining SEK 9.2 million (7.5) 

consisted of other operating expenses, which increased by 

22 %.

Total operating expenses for the full year amounted to SEK 

52.7 million (42.4), of which personnel expenses were SEK 

20.8 million (22.2), a decrease of 6%, and other operating 

expenses amounted to SEK 32.0 million (20.2), an increase 

of 58 %.

The higher cost base during the year and the quarter is pri-

marily attributable to expenses related to the implementa-

tion of MiCA and other regulations, as well as investments 

in product development and expanded developer resour-

ces. These strategic initiatives have also resulted in higher 

consultancy costs during the year. At the end of the year, 

the company implemented efficiency measures aimed at re-

ducing the cost base going forward, which are expected to 

take full effect from the second quarter of 2026.

Approximately SEK 1.1 million of the operating expenses for 

the period are one-off costs, of which SEK 0.6 million rela-

tes to the Safello-branded ETP STAO and SEK 0.5 million to 

sponsorship of the Swedish Cup. For the full year, non-re-

curring costs totaled SEK 4.3 million, the majority of which is 

attributable to the implementation of MiCA.

Operating profit (-loss)
The operating result for the fourth quarter amounted to 

SEK -6.6 million (7.1). Depreciation according to plan redu-

ced the result by SEK -0.7 million (-0.5). The result was also 

negatively impacted by an impairment of SEK -2.6 million (0) 

on the company’s long-term crypto holdings in TAO, as the 

market value at the end of the period was below the acqui-

sition cost.

Operating profit for the full year amounted to SEK -15.3 

million (8.4). The result was negatively affected by impair-

ments totaling SEK -5.1 million (0) on the company’s long-

term crypto holdings during the year, as well as -0.3 MSEK 

(0) from the sale of long-term holdings in ETH. In addition, 

the result was charged with depreciation and amortization 

of SEK -2.5 million.
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Safello is actively working on integrating more liquidity part-

ners and other settlement processes, which has created the 

conditions to reduce inventory levels. As a result, the inven-

tory has decreased by 50 %. Safello plans to gradually redu-

ce inventory further in the coming quarters. This is expected 

to lead to reduced exposure and less impact on results from 

inventory changes between quarters.

Current Receivables
Current receivables amounted to SEK 3.8 million (7.8) as of 

December 31. The item consists of other current receivables 

of SEK 2.2 million (6.1), and prepaid expenses and accrued 

income of SEK 1.6 million (1.7). These receivables primarily 

relate to liquidity held by Safello (in EUR or other fiat curren-

cies) with counterparties, such as other liquidity providers. 

The decrease in this item is mainly due to reduced liquidity 

held at other cryptocurrency trading platforms, as a result 

of the implementation of other settlement processes.

Cash and cash equivalents
Cash and cash equivalents as of December 31 amounted to 

SEK 17.3 million (24.9). This item refers solely to fiat curren-

cy holdings and excludes cryptocurrency holdings as well as 

liquid funds held with other liquidity providers, as these are 

classified under current receivables.

Equity
As of December 31, equity amounted to SEK 27.1 million 

(43.0). The change of SEK -15.9 million since 31 December 

2024 is attributable to the net result for the year.

Current liabilities
Current liabilities consist of customers’ ongoing cryptocur-

rency transactions, accounts payable, and other liabilities 

such as taxes and fees, accrued vacation pay, and VAT. As of 

December 31, current liabilities amounted to SEK 9.2 million 

(8.8). The increase is mainly attributable to post-trade sett-

lement with liquidity providers and the utilization of margin 

agreements, while ongoing crypto transactions at year-end 

have decreased.

Cash flow
The amount in brackets refers to the corresponding period of 

the previous year unless otherwise stated.

Cash flow from operating activities amounted to SEK -0.4 

million (6.6). Changes in working capital impacted cash flow 

positively by SEK 3.3 million (0.5). Cash flow from invest-

ment activities amounted to SEK -0.2 million (2.3). The to-

tal cash flow for the fourth quarter amounted to SEK -0.6 

million (8.9).

Dividend
The Board of Directors proposes that the Annual General 

Meeting resolve not to distribute any dividend to sharehol-

ders for the financial year 2025 (0).

Net profit (-loss)
Net profit after tax for the fourth quarter amounted to SEK 

-6.9 million (7.1), and net profit for the full year amounted to 

SEK -15.9 million (9.0).

Financial standing
The amount in brackets refers to the end of the prior period 

(31 of December 2024) unless otherwise stated.

Goodwill and intangible fixed assets
Goodwill amounted to SEK 0.3 million as of December 31 

(1.9) and represents the surplus value in connection with the 

acquisition of Rational Money AB minus depreciation. Good-

will amortization is made linearly over 5 years.

Crypto assets classified as intangible assets are invest-

ments in liquid holdings of BTC and TAO, recorded at the 

lower of the acquisition cost or the fair value. As of Decem-

ber 31, the book value of the investments amounted to SEK 

6.5 million (7.2) and the acquisition cost of the investments 

to SEK 11.6 million (7.2). During the fourth quarter, Safello 

made an impairment of SEK -2.6 million (0) on the compa-

ny’s TAO holding to better reflect the market value at the 

end of the period. In total, accumulated impairments of the 

company’s holdings amounted to SEK 5.1 million (0). The to-

tal market value of the company’s crypto assets at the end 

of the reporting period amounted to SEK 7.1 million (14.8), 

which corresponds to an unrealized value increase of SEK 

0.6 million (7.6). Safello may adjust the book value in the fu-

ture if the change is deemed significant and reflects a long-

term lasting value.

Other intangible fixed assets amounted to SEK 3.9 million 

(1.1) as of December 31. This balance sheet item refers to 

capitalized expenses for development work in Safello Tech-

nology Development AB. During the fourth quarter, SEK 0.3 

million (0.5) in development work was capitalized.

Financial assets 
Financial assets amounted to SEK 0.0 million as of Decem-

ber 31 (0.1) and refer to deposits for office premises. 

Inventory
Inventory refers to crypto assets held for sale in the busi-

ness and amounted to SEK 4.2 million (8.5) as of December 

31, representing a decrease of 50 %. The inventory of crypto 

assets is turned over at high frequency, and Safello mainta-

ins an inventory of the crypto assets included in the compa-

ny’s offering. Inventory levels are adjusted to facilitate daily 

operations while minimizing exposure and price risk associ-

ated with crypto assets.

Inventory is valued at the lower of acquisition cost and net 

acquisition value, and the inventory change affected gross 

profit in the fourth quarter by SEK -1.2 million (3.0 million in 

the same period the previous year).
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Resultaträkning i sammandrag

Koncernen Belopp i KSEK

okt-dec okt-dec jan-dec jan-dec

2025 2024 2025 2024

Nettoomsättning 316 516 241 261 807 044 766 948

Aktiverat arbete för egen räkning 310 521 3 421 691

Övriga rörelseintäkter 287 2 061 6 902 4 930

Kostnad sålda varor −306 853 −223 515 −772 046 −720 258

Bruttovinst 10 259 20 327 45 323 52 310

Rörelsekostnader −9 172 −7 514 −31 962 −20 197

Personalkostnader −4 284 −5 249 −20 753 −22 188

EBITDA −3 196 7 564 −7 393 9 925

Av- och nedskrivning (samt återföring) av 

materiella och immateriella anläggningstillgångar
−3 358 −506 −7 909 −1 490

Rörelseresultat −6 554 7 058 −15 301 8 435

Ränteintäkter och liknande poster −416 136 −324 922

Räntekostnader och liknande poster 22 −93 −225 −355

Resultat efter finansiella poster −6 949 7 101 −15 850 9 002

Skatt på periodens resultat - - - -

Periodens resultat efter skatt −6 949 7 101 −15 850 9 002

Hänförligt till:

Moderföretagets aktieägare −6 949 7 101 −15 850 9 002

Minoritetsintressen - - - -

Income statement in summary

The Group Amount in KSEK

Oct-Dec Oct-Dec Jan-Dec Jan-Dec

2025 2024 2025 2024

Net turnover 316,516 241,261 807,044 766,948

Activated work on own account 310 - 3,421 691

Other operating income 287 2,061 6,902 4,930

Cost of goods sold −306,853 −223,515 −772,046 −720,258

Gross profit 10,259 20,327 45,323 52,310

Operating expenses −9,172 −7,514 −31,962 −20,197

Personnel Expenses −4,284 −5,249 −20,753 −22,188

EBITDA −3,196 7,564 −7,393 9,925

Depreciation and impairment (and reversal) of 

intangible and tangible fixed assets
−3,358 −506 −7,909 −1,490

Operating profit (-loss) −6,554 7,058 −15,301 8,435

Interest income and similar items −416 136 −324 922

Interest expenses and similar items 22 −93 −225 −355

Profit (-loss) after financial items −6,949 7,101 −15,850 9,002

Tax on profit in the period - - - -

Net income in the period −6,949 7,101 −15,850 9,002

Attributable to:

The parent company's shareholders −6,949 7,101 −15,850 9,002

Minority interests - - - -

 1
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Balansräkning i sammandrag

Koncernen Belopp i KSEK

31 december 31 december

2025 2024

Tillgångar

Goodwill 278 1 944

Kryptotillgångar 6 528 7 238

Övriga immateriella tillgångar 3 859 1 132

Materiella anläggningstillgångar 250 226

Finansiella anläggningstillgångar - 69

Summa anläggningstillgångar 10 915 10 609

Varulager 4 220 8 462

Kortfristiga fordringar 3 787 7 794

Kortfristiga placeringar 66 36

Kassa och bank 17 288 24 886

Summa omsättningstillgångar 25 361 41 179

Summa tillgångar 36 277 51 788

Eget kapital och skulder

Aktiekapital 1 022 1 022

Övrigt eget kapital 26 067 41 918

Summa eget kapital 27 090 42 940

Kortfristiga skulder 9 187 8 848

Summa kortfristiga skulder 9 187 8 848

Summa eget kapital och skulder 36 277 51 788

Balance sheet in summary

The Group Amount in KSEK

31 December 31 December 

2025 2024

Assets

Goodwill 278 1,944

Crypto assets 6,528 7,238

Other intangible assets 3,859 1,132

Tangible fixed assets 250 226

Financial assets - 69

Total fixed assets 10,915 10,609

Inventory 4,220 8,462

Current receivables 3,787 7,794

Short-term investments 66 36

Cash and cash equivalents 17,288 24,886

Total current assets 25,361 41,179

Total assets 36,277 51,788

Equity and liabilities

Share capital 1,022 1,022

Other equity 26,067 41,918

Total equity 27,090 42,940

Current liabilities 9,187 8,848

Total current liabilities 9,187 8,848

Total equity and liabilities 36,277 51,788

 1
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Förändring eget kapital

Koncernen Belopp i KSEK

Aktiekapital
Övrigt 

tillskjutande 
kapital

Annat eget 
kapital inkl. 

årets 
resultat

Ek hänförligt 
till moder-
företagets 
aktieägare

Summa Eget 
kapital

Jan - dec 2025

Ingående balans 1 jan 2025 1 022 101 392 −59 475 42 940 42 940

Periodens resultat - - −15 850 −15 850 −15 850

Utgående balans 31 dec 2025 1 022 101 392 −75 325 27 090 27 090

Jan - dec 2024

Ingående balans 1 jan 2024 1 022 101 392 −68 032 34 383 34 383

Förfallna teckningsoptioner - - −684 −684 −684

Utgivna teckningsoptioner - - 239 239 239

Periodens resultat - - 9 002 9 002 9 002

Utgående balans 31 dec 2024 1 022 101 392 −59 475 42 940 42 940

Changes in equity

The Group Amount in KSEK

Share capital
Other 

contributed 
capital

Other equity 
incl. the 

result for the 
period

Equity attrib. 
to parent 

company’s 
shareholders

Total equity

Jan - Dec 2025

Opening balance 1 Jan 2025 1,022 101,392 −59,475 42,940 42,940

Result for the period - - −15,850 −15,850 −15,850

Closing balance 30 Dec 2025 1,022 101,392 −75,325 27,090 27,090

Jan - Dec 2024

Opening balance 1 Jan 2024 1,022 101,392 −68,032 34,383 34,383

Expired warrants - - −684 −684 −684

Issued warrants - - 239 239 239

Result for the period - - 9,002 9,002 9,002

Closing balance 31 Dec 2024 1,022 101,392 −59,475 42,940 42,940

 1



15

Safello Group AB (publ) | Year-end Report Fourth Quarter 2025

Corp.ID. 556892-3550

Cash flow statement in summary

The Group Amount in KSEK

Oct-Dec Oct-Dec Jan-Dec Jan-Dec

2025 2024 2025 2024

Operations

Operating profit (-loss) −6,554 7,058 −15,301 8,435

Adjustment for items not included in cash flow

Depreciation and write-downs (and reversal) 3,358 506 7,909 1,491

Realization results −5 −1,474 −5,689 −2,990

Yield crypto assets (staking) −121 −30 −248 −84

Exchange rate gains (-losses) −461 −41 −615 −133

Received interest 66 87 66 91

Paid interest - −3 - −33

Paid income tax - - - -

Net change in working capital 3,317 521 8,558 −4,881

Cash flow from operations −400 6,624 −5,320 1,896

Cash flow from investment activities −231 2,270 −2,278 5,463

Cash flow from financing activities - - - 239

Cash flow for the period/change in liquid funds −631 8,894 −7,598 7,598

Cash and cash equivalents at the beginning  

of the period
17,919 15,992 24,886 17,288

Cash and cash equivalents at the end  

of the period
17,288 24,886 17,288 24,886

Kassaflödesanalys i sammandrag

Koncernen Belopp i KSEK

okt-dec okt-dec jan-dec jan-dec

2025 2024 2025 2024

Den löpande verksamheten

Rörelseresultat −6 554 7 058 −15 301 8 435

Justering för poster som inte ingår i kassaflödet

Av- och nedskrivningar (samt återföring) 3 358 506 7 909 1 491

Realisationsresultat −5 −1 474 −5 689 −2 990

Avkastning kryptotillgångar (staking) −121 −30 −248 −84

Kursvinst/kursförlust −461 −41 −615 −133

Erhållen ränta 66 87 66 91

Erlagd ränta - −3 - −33

Betald inkomstskatt - - - -

Nettoförändring av rörelsekapital 3 317 521 8 558 −4 881

Kassaflöde från den löpande verksamheten −400 6 624 −5 320 1 896

Kassaflöde från investeringsverksamheten −231 2 270 −2 278 5 463

Kassaflöde från finansieringsverksamheten - - - 239

Periodens Kassaflöde/förändring av likvida medel −631 8 894 −7 598 7 598

Likvida medel vid periodens början 17 919 15 992 24 886 17 288

Likvida medel vid periodens slut 17 288 24 886 17 288 24 886

 1
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Income statement in summary

The parent company Amount in KSEK

Oct-Dec Oct-Dec Jan-Dec Jan-Dec

2025 2024 2025 2024

Net turnover −71 2,548 4,842 4,610

Other operating income 124 1,513 5,987 3,116

Cost of goods sold −46 - −46 -

Gross profit 7 4,061 10,783 7,726

Operating expenses −2,264 −1,918 −7,079 −5,011

Personnel Expenses −2,377 −1,954 −10,274 −7,783

EBITDA −4,634 189 −6,571 −5,068

Depreciation and impairment of intangible and 

tangible fixed assets
−2,576 −3 −5,387 481

Operating profit (-loss) −7,210 186 −11,958 −4,587

Interest income and similar items 83 178 462 1,336

Interest expenses and similar items −121 −4 −226 −15

Profit (-loss) after financial items −7,248 361 −11,722 −3,266

Appropriations 2,000 5,542 2,000 5,542

Tax on profit in the period - - - -

Net income in the period −5,248 5,903 −9,722 2,276

Resultaträkning i sammandrag

Moderbolaget Belopp i KSEK

okt-dec okt-dec jan-dec jan-dec

2025 2024 2025 2024

Nettoomsättning −71 2 548 4 842 4 610

Övriga rörelseintäkter 124 1 513 5 987 3 116

Kostnad sålda varor −46 - −46 -

Bruttovinst 7 4 061 10 783 7 726

Rörelsekostnader −2 264 −1 918 −7 079 −5 011

Personalkostnader −2 377 −1 954 −10 274 −7 783

EBITDA −4 634 189 −6 571 −5 068

Av- och nedskrivning (samt återföring) av 

materiella och immateriella anläggningstillgångar
−2 576 −3 −5 387 481

Rörelseresultat −7 210 186 −11 958 −4 587

Ränteintäkter och liknande poster 83 178 462 1 336

Räntekostnader och liknande poster −121 −4 −226 −15

Resultat efter finansiella poster −7 248 361 −11 722 −3 266

Bokslutsdispositioner 2 000 5 542 2 000 5 542

Skatt på periodens resultat - - - -

Periodens resultat efter skatt −5 248 5 903 −9 722 2 276

 1
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Balansräkning i sammandrag

Moderbolaget Belopp i KSEK

31 december 31 december

2025 2024

Tillgångar

Kryptovaluta 6 446 7 161

Materiella anläggningstillgångar 18 28

Finansiella anläggningstillgångar 40 609 30 184

Summa anläggningstillgångar 47 072 37 373

Kortfristiga fordringar 4 472 14 657

Kortfristiga placeringar 66 36

Kassa och bank 1 419 4 992

Summa omsättningstillgångar 5 957 19 685

Summa tillgångar 53 030 57 057

Eget kapital och skulder

Aktiekapital 1 022 1 022

Övrigt eget kapital 44 324 54 046

Summa eget kapital 45 346 55 068

Kortfristiga skulder 7 684 1 989

Summa kortfristiga skulder 7 684 1 989

Summa eget kapital och skulder 53 030 57 057

Balance sheet in summary

The parent company Amount in KSEK

31 December 31 December 

2025 2024

Assets

Cryptocurrency 6,446 7,161

Tangible fixed assets 18 28

Financial assets 40,609 30,184

Total fixed assets 47,072 37,373

Current receivables 4,472 14,657

Short-term investments 66 36

Cash and cash equivalents 1,419 4,992

Total current assets 5,957 19,685

Total assets 53,030 57,057

Equity and liabilities

Share capital 1,022 1,022

Other equity 44,324 54,046

Total equity 45,346 55,068

Current liabilities 7,684 1,989

Total current liabilities 7,684 1,989

Total equity and liabilities 53,030 57,057

 1
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Förändring eget kapital

Moderbolaget Belopp i KSEK

Aktiekapital Överkursfond
Fritt eget 

kapital inkl 
årets resultat

Summa Eget 
kapital

Jan - dec 2025

Ingående balans 1 jan 2025 1 022 101 392 −47 346 55 068

Periodens resultat - - −9 722 −9 722

Utgående balans 31 dec 2025 1 022 101 392 −57 069 45 346

Jan - dec 2024

Ingående balans 1 jan 2024 1 022 101 392 −49 178 53 237

Förfallna teckningsoptioner - - −684 −684

Utgivna teckningsoptioner - - 239 239

Periodens resultat - - 2 276 2 276

Utgående balans 31 dec 2024 1 022 101 392 −47 346 55 068

Changes in equity

The parent company Amount in KSEK

Share capital
Share  

premium 
reserve

Non-restricted 
equity incl. the 

result for the 
period

Total equity

Jan - Dec 2025

Opening balance 1 Jan 2025 1,022 101,392 −47,346 55,068

Result for the period - - −9,722 −9,722

Closing balance 31 Dec 2025 1,022 101,392 −57,069 45,346

Jan - Dec 2024

Opening balance 1 Jan 2024 1,022 101,392 −49,178 53,237

Expired warrants - - −684 −684

Issued warrants - - 239 239

Result for the period - - 2,276 2,276

Closing balance 31 Dec 2024 1,022 101,392 −47,346 55,068

 1
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Kassaflödesanalys i sammandrag

Moderbolaget Belopp i KSEK

okt-dec okt-dec jan-dec jan-dec

2025 2024 2025 2024

Den löpande verksamheten

Rörelseresultat −7 210 186 −11 958 −4 587

Justering för poster som inte ingår i kassaflödet - - -

Av- och nedskrivningar (samt återföring) 2 576 3 5 387 −481

Realisationsresultat - −1473 −5698 −2989

Avkastning kryptotillgångar (staking) −121 −31 −247 −84

Erhållen ränta 83 179 462 695

Erlagd ränta −121 −4 −226 −15

Betald inkomstskatt - - - -

Nettoförändring av rörelsekapital 1 231 −1 329 7 474 1 677

Kassaflöde från den löpande verksamheten −3 562 −2 469 −4 806 −5 784

Kassaflöde från investeringsverksamheten - 2 458 1 233 6 016

Kassaflöde från finansieringsverksamheten - - - 239

Periodens Kassaflöde/förändring av likvida medel −3 562 −11 −3 573 471

Likvida medel vid periodens början 4 981 5 003 4 992 4 521

Likvida medel vid periodens slut 1 419 4 992 1 419 4 992

Cash flow analysis in summary

The parent company Amount in KSEK

Oct-Dec Oct-Dec Jan-Dec Jan-Dec

2025 2024 2025 2024

Operations

Operating profit (-loss) −7,210 186 −11,958 −4,587

Adjustment for items not included in cash flow

Depreciation and write-downs (and reversal) 2,576 3 5,387 −481

Realization results - −1,473 −5,698 −2,989

Yield crypto assets (staking) −121 −31 −247 −84

Received interest 83 179 462 695

Paid interest −121 −4 −226 −15

Paid income tax - - - -

Net change in working capital 1,231 −1,329 7,474 1,677

Cash flow from operations −3,562 −2,469 −4,806 −5,784

Cash flow from investment activities - 2,458 1,233 6,016

Cash flow from financing activities - - - 239

Cash flow for the period/change in liquid funds −3,562 −11 −3,573 471

Cash and cash equivalents at the beginning  

of the period
4,981 5,003 4,992 4,521

Cash and cash equivalents at the end  

of the period
1,419 4,992 1,419 4,992

 1
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Additional information

Transactions with related parties
No transactions with related parties have taken place.

Employees 
The average number of employees in the Group, including 

consultants, during the fourth quarter was 29 (compared 

to 25 employees during the corresponding period in prior 

year). The average number of employees (full-time positions 

excluding consultants) during the fourth quarter was 15 (19).

The number of employees at the end of the fourth quarter 

was 27 (23).

Off balance sheet items
Safello treats crypto assets belonging to customers as ac-

counting funds held on behalf of each customer, and with the 

exception of what is necessary to practically carry out trans-

fers of crypto assets for customers, crypto assets belonging 

to customers are always stored in a separate wallet based 

on Fireblock's digital infrastructure. Balances regarding 

each customer are kept in an internal ledger, and the net of 

the customers' crypto assets is sent regularly to the separa-

te wallet to ensure separation of customers' crypto assets. 

As these funds do not belong to Safello and are stored sepa-

rately, the company will not include these assets and liabili-

ties on the balance sheet.

The customer crypto assets held in the separate wallet can 

be found here: https://safello.com/proof-of-reserves/

Seasonal variations
Safello’s sales typically vary between seasons with the first 

and the fourth quarter tending to be the strongest and the 

summer months (June, July and August) tending to be wea-

ker. In addition, Safello’s sales and results are strongly linked 

to the current market situation for Bitcoin in particular, but 

also cryptocurrencies in general. Both of these factors can 

lead to strong fluctuations in results between quarters.

Shareholders and Share Capital
On December 31, Safello Group AB had 2,387 shareholders 

(compared with 2,452 shareholders at 31 of December 

2024).

Safello's share capital on December 31 amounted to SEK 

1,022,480 (SEK 1,022,480). The number of shares was 

20,449,600 (20,449,600) and the average number of sha-

res in the fourth quarter was 20,449,600 (20,449,600) 

before dilution and 21,572,847 (21,572,847) after potential 

dilution. 

The average number of shares aggregated before dilution 

was 20,449,600 (20,449,600), and 21,572,847 (21,720,498) 

after potential dilution.

Forward-looking statements
This interim report may contain statements concerning, 

among other things, Safello’s financial situation and profi-

tability, as well as statements about growth and long-term 

market potential that may be forward-looking. Safello belie-

ves that the expectations reflected in these forward-looking 

statements are based on reasonable assumptions. However, 

forward-looking statements include risks and uncertainties, 

and the actual results or consequences may differ signifi-

cantly from those made. In addition to what is required by 

applicable law, forward-looking statements apply only on the 

day they are made and Safello does not undertake to update 

any of them in the light of new information or future events.

Auditor
The company's auditor is Öhrlings PricewaterhouseCoo-

pers AB. This report has not been reviewed by the compa-

ny's auditor.

Accounting Principles
Safello prepares its financial reports in accordance with the 

Swedish Annual Accounts Act and BFNAR 2012:1 (K3) Annu-

al Accounts and Consolidated Accounts. The same accoun-

ting principles and calculation methods have been used in 

the Interim Report as in the most recent Annual Report. The 

Interim Report has been prepared in accordance with ÅRL 

Chapter 9, Interim Report. 

Goodwill
Goodwill constitutes the difference between the acquisition 

value and the Group’s share of the fair value of an acquired 

subsidiary’s identifiable assets and liabilities on the acquisi-

tion date. At the time of acquisition, goodwill is reported at 

acquisition value and after the first reporting occasion, it is 

valued at acquisition value after deductions for depreciation 

and any write-downs. Goodwill is amortized over the expec-

ted useful life, which amounts to 5 years.
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At each balance sheet date, the company makes an as-

sessment of whether there is any indication that the value 

of goodwill is lower than the carrying amount. If there is 

such an indication, the company calculates the recoverable 

amount of goodwill and prepares an impairment test.

When testing for impairment, goodwill is allocated to 

cash-generating units. If the recoverable amount of a 

cash-generating unit is determined to be lower than the car-

rying amount, the impairment amount is allocated, first the 

carrying amount of goodwill attributable to the cash-gene-

rating unit is reduced and then the carrying amount of other 

assets is reduced in proportion to the carrying amount of 

each asset in the unit.

A reported write-down of goodwill may not be reversed in a 

later period.

Intangible assets - Crypto assets
The company reports investments and investments in cryp-

to assets as intangible fixed assets. No planned depreciation 

is applied to the crypto assets, in order to give a true and fair 

view in accordance with the Swedish Annual Accounts Act.

 

At each balance sheet date, the company assesses whether 

there is any indication that the market value of crypto as-

sets is lower than the carrying amount. If there is such an 

indication, the company prepares an impairment test to as-

sess whether the decline can be deemed as significant and 

whether it can be deemed as temporary or permanent.

Financial Calendar

27 March 2026		  Annual report 2025

6 May 2026		  Annual General Meeting

8 May 2026		  Interim report first quarter

7 August 2026		  Interim report second quarter

6 November 2026		  Interim report third quarter

5 February 2027		  Year-end report 2026

This information is a category that Safello Group AB is required to disclose in accordance with the EU Market Abuse Regula-

tion. The information was provided by the contact person below, for publication on 13 February 2026, at 8:00 CET.

Certified Adviser
Safello Group AB’s share (SFL) is listed on Nasdaq First North Growth Market, and Amudova AB is the Certified Adviser.

Important information
This statement has been made in a Swedish and English version. In the event of any discrepancies between the Swedish 

and English version, the Swedish version shall prevail.

For further information, please contact: 
Viktoria Berglund Blohmé, Head of Finance

ir@safello.com

Contact information:

Safello Group AB

info@safello.com / safello.com 

Box 638, 114 11, Stockholm
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Adjusted equity: Equity plus adjustments for untaxed reser-

ves reduced by deferred tax.

Adjusted gross profit: Adjusted gross profit (net turnover 

reduced by cost of goods sold).

Adjusted gross profit excluding inventory change: Adjusted 

gross profit is defined as net revenue minus cost of goods 

sold, adjusted for the change in inventory during the period.

Adjusted gross margin: Adjusted gross profit (net turnover 

reduced by cost of goods sold) divided by net turnover, ex-

pressed as a percentage.

Average order value: Transaction-based net turnover (i.e., 

order volume from buy, sell, swap and trade) divided by the 

number of executed orders during the measurement peri-

od.

Cash and cash equivalents: Available liquid assets in fiat.

Crypto: Digital assets such as cryptocurrencies (e.g., bit-

coin) and other tokens built on blockchain technology.

Crypto assets: A collective term for digital assets and cryp-

tocurrency. Includes both payment currencies (e.g., BTC, 

ETH) and tokens with other functionalities.

Cryptocurrency: A digital currency based on cryptograp-

hy and blockchain technology, enabling decentralized, pe-

er-to-peer transactions without a central intermediary.

Earnings per share before dilution: Profit after tax for the 

period divided by the weighted average number of shares 

during the period.

Earnings per share after potential dilution: Profit after tax for 

the period divided by the weighted average number of sha-

res during the period including potential dilution.

EBITDA: Profit before financial items, tax, and depreciation.

EBITDA margin: EBITDA as a percentage of net sales (ope-

rating income after deduction of related cost of goods sold)

Fiat: Refers to traditional currencies such as SEK and EUR.

Gross margin: Gross profit (net turnover, activated work 

and other operating revenues reduced by cost of goods 

sold) divided by net turnover, expressed as a percentage.

Long-term crypto assets: Long-term investments in crypto-

currency that are classified as intangible fixed assets in the 

balance sheet. These are assets not used in the company’s 

operational activities.

Number of active customers: The number of customers 

who have placed some form of order (buy, sell, swap, trade, 

withdrawal, or deposit) during the measurement period, ba-

sed on Safello’s internal data.

Number of customers: Number of registered customers 

during the measurement period, based on Safello’s internal 

data.

Number of orders: Number of executed orders (buy, sell, 

swap and trade) during the measurement period, based on 

Safello’s internal data.

Stablecoin

A cryptocurrency whose value is pegged to a stable asset, 

such as USD or EUR.

Net turnover: Operating income (volume and commission 

from buy, sell, swap and trade orders, as well as withdrawal 

fees), invoiced costs, ancillary income, and revenue adjust-

ments.

Volume: Business net turnover from completed crypto tran-

sactions (buy, sell, swap and trade), based on Safello’s inter-

nal data.

Key Ratio Definitions and Concepts




