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Update: Report Q3 2026 2026-11-13 

Crunchfish: Credit facility buys time 
• Short-term credit facility of MSEK 10 
• Three projects could materialise within six months   
• We maintain our fair value of SEK 5.22 per share  

 
 

Crunchfish delivered a Q3 report with lower-than-expected net sales 
and slightly higher-than-expected costs, resulting in a loss of MSEK 4.4. 
The company reported an operating cash flow of MSEK -4.7 and a cash 
balance of MSEK 6.6. 

In November, two of the major shareholders, Corespring Invest and 
Granitor Growth Management, provided a credit facility totalling MSEK 
10. This should extend the financial runway by about a quarter. In 
parallel, the company continues to seek strategic investors.  

The company remains highly dependent on turning its ongoing 
discussions into commercial deals. CEO Joachim Samuelsson 
commented on the discussions and projects in the recent webcast 
hosted by Västra Hamnen. 

Three projects have the highest probability of materialising in the 
coming six months: the project with the National Payments Corporation 
of India (NPCI), the CBDC project with a Caribbean central bank and the 
collaboration with GCash in the Philippines.  

In India, discussions regarding patent licensing at the system level have 
arisen. These issues need to be resolved before advancing the project, 
which Samuelsson is optimistic about. 

We keep our timeline for the first significant revenues in Q2 2027. The 
credit facility prolongs the financial runway; we model for a financing 
round in Q2 2027. We maintain our fair value of SEK 5.22 per share.  
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CEO: Joachim Samuelsson

Main owners (30 Sep 2026) Capital (%)

Corespring Invest AB 16,7

Joachim Samuelsson 10,3

Now o Global Fund 6,1

Granitor Grow th Management AB 4,7

Mats Kullenberg incl. company holdings 2,1

Share price history (SEK)

 -1m  -3m  -12m
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Table 1: Financial Overview

MSEK 2024 2025 2026e 2027e 2028e

Net sales 2,9 0,7 0,6 20,8 71,5

Grow th (%) 197% -76% -13% 3255% 244%

EBITDA -21,0 -18,3 -15,6 -11,3 5,9

EBITDA margin (%) neg neg neg neg 8%

EBT -28,4 -20,2 -18,4 -16,9 0,9

Cash holdings 17,3 11,7 15,3 5,8 6,7

Total assets 55,0 55,8 64,8 63,3 74,7

Total equity 47,2 49,5 46,4 54,5 65,4

Solidity (%) 86% 89% 72% 86% 88%

P/E neg neg neg neg 165,2

ROE neg neg neg neg 1%

EV/EBIT (x) neg neg neg neg 150,6

EV/Sales (x) 7,5 11,9 12,5 4,3 1,6

Source: Västra Hamnen Corporate Finance

https://www.vhcorp.se/en/services/market-focus/videos/crunchfish-comments-on-q3-2026
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India 
The project with the National Payments Corporation of India (NPCI) has reached a 
technical milestone during the quarter. The next step is to integrate the solution to the 
participating banks.  

Before advancing the project, discussions regarding NPCI’s usage of Crunchfish’s 
patent-protected solution need to be resolved. The issue covers historical use and 
future implementation rights across both the Unified Payments Interface (UPI) and the 
Digital Rupee. The UPI is one of India’s national open payment networks and is the 
world’s largest retail fast-payment system. Potentially, this can widen the commercial 
scope but has also extended the timeline. 

The Philippines 
In the collaboration with GCash, a Philippine digital wallet, Crunchfish has started an 
onboarding process with GCash’s technical team, to prepare for commercialisation. We 
are hoping for further development in the discussion moving forward. 

A Philippine bank is exploring Governed Offline with Crunchfish for transit payments. 
The solution could enable payments on public transport even where mobile 
connectivity is unavailable. In addition, Crunchfish is defining a proof of concept with 
one of the largest banks in the Philippines. 

The Middle East and Africa 
During the quarter, Mercury continued its engagement with central banks in the Middle 
East to establish the business case for introducing Governed Offline. Due to the 
circumstances, we consider this potential to be further away due to lengthy decision 
processes and time for technical evaluation. 

The Americas 
Outside India, the Caribbean remains the market closest to a deal. The board of the 
central bank approved Crunchfish’s Governed Offline solution in the bank’s CBDC 
setting. Crunchfish has submitted a formal offering of the pilot project and the following 
roll-out, including a proposed legal framework, and is awaiting feedback. 

Although the Caribbean market is smaller than other markets Crunchfish is exploring, it 
serves as a reference for further implementations elsewhere.  

Crunchfish has also made strides in the implementation of Governed Offline in Brazil. 
The aim is a joint pilot for Pix, the Brazilian equivalent of the Swedish Swish service. 
Technical and commercial scoping is planned for November, followed by a meeting 
with the central bank in December. 

Financials in Q3 
In Table 2, we compare the outcome with our estimates. Net sales came in at KSEK 75 
versus our forecast of KSEK 166, a deviation similar to that in Q2 and, again, small in 
absolute terms. 

Personnel expenses were MSEK 0.3 lower than our estimate, while Other external 
expenses were MSEK 0.45 higher than our forecast. 

The main deviation in the income statement was depreciation and amortisation of 
MSEK 0.4, compared with our estimate of MSEK 2.2. As a result, the loss before tax of 
MSEK 4.4 was smaller than our forecast of MSEK 5.8. 

Discussing system-
level licensing  

Advancements in 
commercial talks 

Ever closer 
Caribbean 
implementation 

Approaching the 
Brazilian market 
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Operating costs excluding depreciation and amortisation of MSEK 6.5 were slightly 
higher than our forecast, leading to an EBITDA of MSEK -4.0, compared to our estimate 
of MSEK -3.6. Operating cash flow was MSEK -4.7, leaving a cash balance of MSEK 6.6 
at quarter-end, compared to our estimate of MSEK 10.2. 

Compared with the same quarter last year, operating expenses decreased from MSEK 
7.8, and EBITDA improved from MSEK -4.8. Including investments in capitalised 
development of MSEK 1.75, the total cash burn amounted to about MSEK 6.4 in the 
quarter. 

 

Credit facility extends the runway 
Of the MSEK 10 facility, Corespring Invest provides MSEK 7.5 and Granitor Growth 
Management MSEK 2.5. The facility is available until 31 March 2027, and drawn 
amounts carry an interest of 10 per cent. Outstanding principal and interest can be 
converted into shares within six months after the first drawdown. 

Under the terms, Crunchfish can call conversion at 70 per cent of the shares’ volume-
weighted average (VWAP) price during the preceding ten trading days. If the lender 
initiates conversion, the price will be 130 per cent of the ten-day VWAP. 

Both lenders are related to the company, as Chairman Göran Linder is CEO of 
Corespring Invest and Granitor Growth Management. A company-initiated conversion 
at a discount to the market price would entail dilution for other shareholders. 

Looking ahead 
We forecast modest revenues for the remainder of 2026, with sales expected to take 
off in Q2 2027 and beyond. We expect a first commercial agreement in the first half of 
2027, leading to significant revenues during the year. The credit facility bridges the 
near-term financing need, but further capital will be required unless a deal materialises.  

We still expect two additional capital raises, one in 2027 and one in 2028. Whether the 
loan is paid in full or converted into shares remains to be seen, but for now we model 
for full repayment in connection with a share issue in 2027. Taking the credit facility 
into account and keeping our timeline for the first revenues in Q2 2027, we maintain 
our fair value of SEK 5.22 per share.  

Table 2: Estimates vs actual, Q3 2026

KSEK Q3 '25 Q3 '26e Q3 '26a Diff

Net revenues 155 166 75 -91 

Capitalised development cost 1 818 1 912 1 753 -159 

Other revenues 601 658 682 24

Total revenue 2 574 2 737 2 510 -227 

Cost of goods sold 0 0 0 0

Personnel costs -3 031 -3 256 -2 985 271

Other expenses -3 505 -3 093 -3 544 -451 

Profit from aff iliated companies 0 0 0 0

EBITDA -4 796 -3 613 -4 020 -407 

Amortisation and Depreciation -449 -2 208 -399 1 809

EBIT -5 245 -5 821 -4 418 1 403

Other f inancial items, net -13 0 -5 -5 

EBT -5 260 -5 821 -4 423 1 398

Net Profit -5 260 -5 821 -4 423 1 398

Cash and Equivalents 17 427 10 243 6 614 -3 629 

Total Equity 54 517 48 707 50 074 1 367

Source: Västra Hamnen Corporate Finance

Credit facility can 
be converted into 
shares 

We largely keep 
our forecast intact 

Cash burn higher 
than expected 
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Upcoming triggers 
• News from the Caribbean central bank 
• Next step in the NPCI project 
• Commercial agreement with GCash 
• The first use cases with Mercury 
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Disclaimer 
This marketing material has been prepared by Västra Hamnen Corporate Finance AB (”Västra Hamnen”).  

The material has not been prepared in accordance with the regulations designed to promote the independence of 
investment research and it is not subject to any legal prohibition on dealing ahead of the dissemination of the 
report. 

The material has been prepared based on publicly available information that Västra Hamnen has deemed to be 
reliable. However, it cannot be guaranteed that the information is correct. The material is published for marketing 
purposes and does not purport to constitute a basis for any investment decision. The information provided herein 
does not constitute investment advice and neither does the information take into consideration the individual 
needs, goals and circumstances of any particular recipient of this material. The reader is recommended to seek 
supplementary information elsewhere and to obtain relevant and specific professional advice before making any 
investment decision. 

All views, opinions and conclusions communicated through this material shall be seen as valid on the publication 
date of this report only and are subject to change without notice. None of the information herein shall be 
construed as a recommendation or solicitation for the purchase or sale of any financial instrument. 

In no event will Västra Hamnen be liable for direct, indirect or incidental damages resulting from the information in 
this report. Financial instruments can decrease as well as increase in value. Past performance is not indicative of 
future results. 

The material is not directed at any such person, physical or legal, to whom the distribution of such material would 
imply a risk of violation of any laws or regulations applicable in Sweden or any other jurisdiction. 

Contents of this report shall not be copied, reproduced or distributed to any third party without prior written 
permission from Västra Hamnen. 

 

Conflicts of interest 
Recipients should note that this material has been commissioned by the company mentioned in this report and 
that Västra Hamnen has received remuneration from the company for the production of the report. The 
remuneration is fixed and predetermined and in no way dependent on the content of the report or the views 
expressed herein. 

The company mentioned in the report has reviewed the material before publication. The recipient may assume 
that this review has led to changes in the factual information presented in the report. Any assumptions, 
conclusions and scenarios are however the result of Västra Hamnen’s analysis of available information. 

Västra Hamnen has internal rules prohibiting all of its employees from buying or selling shares issued by 
companies with which Västra Hamnen has ongoing agreements to produce marketing material like the present. 

Västra Hamnen has a separate agreement with Crunchfish to act as its Certified Adviser on Nasdaq First North 
Growth Market Stockholm. 

 

Västra Hamnen Corporate Finance AB  

Stortorget 13 A 

211 22 Malmö 

Phone: +46 40 200 250 

E-mail: info@vhcorp.se 

www.vhcorp.se 
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