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Q1 2026 summary
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Strengthened margins and improved cash 
flow despite a temporary dip in the growth 
curve. Full-year targets remain intact.
2026 has begun at high pace with strengthened margins and cash flow generation. 
But the US market was characterized by delayed contract processes during the 
quarter, which together with a stronger Swedish krona resulted in a temporary dip in 
the growth curve. 

Despite this, our 2026 targets remain intact with continued strong full-year growth 
and profitability by the end of the year.

• 40% growth of sensor sales, in constant currencies 

• Underlying gross margin increased to 69,2 % (65,9)

• Operating cash flow improved by 33 %
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Spotlight US market

Q1 reported revenues in local currency (kUSD)

> Sales grew 11% in USD including a 55% increase in 
disposable sales.

> But the USD vs SEK rate dropped with 15%, leading to 
reported US sales decreasing with 5% (-2,5 MSEK).

> But growth was effected by temporary delayed sales 
processes and macro market headwinds driven by 
concerns about inflation and general rising costs. No 
deals lost reported to be lost.

> 246 TetraGraphs shipped out during Q1, of which 120 
TetraGraph-as-a-service (TGaaS) business model 
with no upfront capital revenue.
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Introducing TetraGraph as-a-Service (TGaaS)

• Complementary business model introduced in the US 
market in-line with what’s common in robotic surgery 
business

• Subscription based where TetraGraph’s are placed and 
customers are charged a premium for disposables

• Compelling hospital rationale shifting capital to operational 
costs , simplifying and accelerating purchasing processes

• Favorable for Senzime, structured to shorten sales cycles, 
barriers to entry and generate attractive long-term margins, 
not least given sensors account for 90% of sales long-term

• First key wins in Q1, total of 120 TetraGraphs contracted with 
leading Ivy League Hospitals



Converting operating rooms with our technology:
Selected key US TetraGraph installations last 15 months

Pacific North-West 
based hospital system
Contract includes an initial order of 65 next-
generation TetraGraph systems for 
monitoring patients under neuromuscular 
block for use at multiple hospital locations.

Northern California 
leading hospital system
Installation of 122 Next-gen 
TetraGraph monitors.

Houston Medical 
Center hospital system
Installation of 122 Next-gen 
TetraGraph monitors.

MidWest based 
hospital system
Installation of 80 Next-Gen 
TetraGraph monitors.

State-wide US university hospital 
system in the Southeast
Initial order includes 60 TetraGraph Classic monitors, with 
the potential to monitor more than 15,000 patients per year. 
Monitors ordered without clinical evaluation.
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California  University 
hospital system
Installation of 35 Next-gen 
TetraGraph monitors.

Win of the world’s leading 
hospital system
Installation of TetraGraph 
monitors at multiple sites

Texas-based University 
Hospital
Installation of 65 Next-gen 
TetraGraph monitors.

Mountain Region based 
University hospital system
Installation of Next-Gen TetraGraph 
monitors at multiple sites

Walter Reed  & Veterans 
Affairs Washington DC
Awarded VA tender for deliveries 
of Next-Gen monitors.



Converting operating rooms with our technology:
Selected key US TetraGraph installations during 2026
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Pacific Rim 
based hospital system
Win of key reference hospital 
within leading US IDN

State-wide US university hospital 
system in the Southeast
Southeastern US based leading IDN 
expands with 65 TetraGraphs to reach 
>160 monitors and run-rate of SEK 6 
million in sensor use.
.

IVY League Hospital 
System 
Installation of 120 Next-Gen 
TetraGraph monitors as 
TGaaS.

Texas-based Children’s Hospital
Installation of 20 Next-gen TetraGraph 
monitors into key paediatric reference 
hospital

Leading IDN
Supply 2x hospitals one of the world’s largest 
IDNs, encompassing a potential of more 
than 150 hospitals across the United States. 

US leading Florida-
based hospital
Extension with 34 
TetraGraphs into
leading system

250 hospitals 
and counting 



Concluding the US numbers, comparing apples to apples

13,351
14,805

-2,200

2,500

2,500

Q1 25 Q1 26

Currency effects

TetraGraph as-as-a-service

Reported salesReported sales

Demos and upgrades

+48% in sales 
(6,5 MSEK) 

(KSEK)



Our global installed base of TetraGraph monitors keeps growing…

8

Total delivered units of TetraGraph systems
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…driving recurring sales of disposable sensors

Patients monitored with the TetraGraph, accumulated
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Product and market mix
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USA
64%

Europe
21% Other

15%

Net sales by region

Sensors
76%

Instruments
24%

Net sales by by product group

Reported
Currency 
adjusted

SALES (KSEK) Q1 2026 Q1 2025 Growth Growth 

US 14,805 15,551 -5% 11%

Devices/other 2,537 6,288 -60% -53%

Disposables 12,269 9,262 32% 55%

Europe 4,857 3,816 27% 32%

Devices/other 1,990 1,916 4% 6%

Disposables 2,867 1,901 51% 59%

Rest of World 3,571 4,132 -14% -10%

Devices/other 937 1,033 -9% -3%

Disposables 2,634 3,099 -15% -13%

Total Q1 23,233 23,499 -1% 11%

Devices/other 5,464 9,237 -41% -34%

Disposables 17,769 14,262 25% 40%

Currency effects hit net sales negatively with 2,8 MSEK 



First Pediatric Guidelines for Neuromuscular Monitoring 
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Recommending EMG-based quantitative 
neuromuscular monitoring on children due to its 

higher accuracy and reliability.



The Pediatric opportunity, and our business at-a-glance
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Residual paralysis is common in children
Nearly 1 in 3 children stll have residual neuromuscular block (TOF <0.9) at 
extubation when not quantitatively monitored (Faulk et al. 2024)

Consequeneces are serious
Residual neuromuscular block increases risk or airway obstruction, 
hypoxia, aspiration, and delayed revocery. 

Evident gaps in practice and technologies
Historically, pediatric patients how  not be monitored at all, leaving the   
most fragile patients exposed to risk.

Approx. 5 million patient opportunity
A market with strong key opinion leaders, driving foce for use of new 
technology, and typically, higher price levels vs. adult markets

 



The Pediatric opportunity, and our business at-a-glance
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2021 2022 2023 2024 2025

Shipped pediatric sensors (units), Q1

3x increase in 
sensor units, 

and 65  
TetraGraphs 
delivered to 

pediatric OR’s in 
Q1 2026
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TetraCom*, an AI-ready platform, seamlessly connects 
TetraGraph® to hospital EHR systems, automatically transmitting 
quantitative neuromuscular data—including TOF, TOFR, and PTC—
for accurate documentation and streamlined clinical workflow. 

Built on HL7 with secure Wi-Fi connectivity, TetraCom makes 
objective monitoring easier to integrate than ever.

*Offered in partnership with R Group (NY, NY). Available in the U.S. only.

Introducing the TetraCom 
connectivity platform
A first of its kind connectivity platform, enabling universal 
transmission of neuromuscular data directly into leading 
hospital enterprise systems such as Epic and Oracle Health



Underlying Gross Margin continues to improve

• Underlying Gross Margin continues 
to improve due to pricing, lower 
production costs and more 
favorable product mix

• US tariffs and currency effects 
continue to affect reported adjusted 
gross margin

• Gross margin projected to continue 
to develop favorably as a result of 
economy of scale, pricing strategy 
and continued product development 
to drive down costs. 
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Q1 2026 2025 Q1 2025

Underlying Gross Margin 69,3% 66,7% 65,5%

Effects on Gross Margin, relative to prior year

US tariffs -1,7% -1,3%

Currency effects -4,4% -2,6% +0,6%

One-time inventory write offs -10,3%

Reported adjusted Gross Margin 63,1% 52,6% 66,1%



Operating expenses in control and reduced

Total Quarterly Operating Expenses (KSEK)

Q1 total OPEX decreased with 
5% vs. Q1 in 2025 and 17,5% vs. 
Q4 2025 in spite of continued  
significant investments in US 
commercial team, science and 
med affairs, as well as global 
marketing to meet demand.
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On path towards profitability and positive cash flow

Operating Cash Flow (KSEK)

• Q1 Operating Cash Flow improved 33% to -23,029 kSEK   
(-32,299), driven by optimized working capital as well as 
improved operating result. 

• EBITDA slightly better than Q1 2025 reaching -20,202 kSEK 
(-20,838) mainly driven by lower OPEX.  

• Net Earnings improved to -23,242 kSEK (-35,522) with 
positive impact from currency effects. 

• 55,3 MSEK in cash end of Q1, and credit facility of 
additional 42,5 MSEK33% 

improvement of 
Cash Flow vs. Q1 

2025
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Credit facility of 50 MSEK to secure working capital needs

• A credit facility has been issued at fair market 
terms by a group of existing shareholders 
including Crafoord and Segulah as well as DBT 
Capital, a part of Noba Bank Group. 

• The credit facility is to be used for working 
capital purposes. 

• There are no warrants, other dilutive instruments 
or special conversion rights linked to the facility.

• 7,5 MSEK of the facility was drawn in Q1 as part of 
contractual obligations.  
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A strong vote of confidence.                    
The facility enables us to manage potential 
peaks in working capital requirements during 
our rapid growth journey. 

It serves as clear confirmation 
of our principal shareholders’ long-term 
commitment as well as external financiers’ 
confidence in the company’s business model, 
scalability, and global potential.

“



Backed by a strong investor base
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Largest shareholders Dec 31, 2025 March 31, 2026

Crafoord family and the Crafoord Foundation 25,896,551 16,5 25,896,551 16,5

Segulah-group of entities 15,870,271 10,1 15,870,271 10,1

Fredrik Rapp 11,879,088 7,6 11,879,088 7,6

Avanza Pension 8,399,437 5,3 8,192,662 5,2

Fjärde AP-fonden 8,187,000 5,2 8,187,000 5,2

Unionen 6,080,000 3,9 6,080,000 3,9

Swedbank Robur Microcap 4,779,994 3,0 4,779,994 3,0

CBNY-National Financial Services 4,408,309 2,8 4,408,309 2,8

Nordnet Pensionsförsäkring 3,475,781 2,2 4,125,456 2,6

TIN Ny teknik 4,392,043 2,8 3,392,043 2,2

Others 63,846,572 40,6 64,403,672 41,0

Total 157,215,046 100% 157,215,046 100%



Outlook 2026
 

The Goals and Outlook remain intact

The mission

To safeguard every patient's journey, from anesthesia 
to recovery. We do this by developing user-friendly 
precision-based monitoring solutions, driving a new 
standard of care. 

We’re targeting 100 million patients, more than 160,000 
operating rooms and 15,00 hospitals - winning by 
science, commercial excellence and strong 
partnerships. 

Senzime is to be the undisputed global market leader in 
the field of EMG-based quantitative neuromuscular 
monitoring.

Longer-term 2030
 

Ambition to reach revenues exceeding SEK 1 billion.

Maintain strong sales growth in-line with previous years and 
generate positive cash flow within the fourth quarter. 

We will make this happen through expected strengthening of the 
gross margin, maintaining stable operating expenses and 
generating sales growth with an increasing share of recurring 
revenues.



Driving clinical and technological
paradigm shift in the operating room

Securing precise timing of intubation, 
individualized dosing of paralytic drugs, 
and safe timing of extubation.

Next-Generation

Based on >40 
years of science, 
extensive clinical 
data and over 100 

patents



0% complications
related to post-operative residual block, when used with 
reversal drugs

70% drug reduction
of the cost of reversal drugs as compared to not using 
quantitative monitoring.

Used in operating rooms to increase 
patient safety and reduce healthcare costs
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Key take-aways

HYPER GROWTH

• 57% CAGR over last 5 years, 
with Q1 26 as outlier

• OPEX stable and improved
EBITDA

• On path for profitability

WINNING A TECHNOLOGY SHIFT

• Strong demand for TetraGraph and 
EMG-based monitoring

• We’re winning major hospital 
contracts across the globe

• Targeting a 100 million patient and 
160,000 operating room market

BUILDING BLOCKS IN PLACE

• Guidelines in place 
• Backed by long-term 

science and clinical need
• Long-term funding secured

1 2 3



So, join us on our mission to

Safeguard 
every patient's 
journey, from 
anesthesia to 
recovery.
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