
  

 

1H26 Earnings Update 

VALUATION 

Current Price $6.03 

Market Cap ($-Mn) 884 

Ent. Value ($-Mn) 812 

Shares Out. (Mn) 146.6 

Avg. 3-Month Volume 0.42 Mn 

EV/ARR* (Dec-26) 9.0x 

Source: Company Filings, TIKR. Market 

capitalization and enterprise value are pro forma 

for ~4.41 million shares issued in connection with 

the Flipturn acquisition. *Dec-26 annualized 

revenue run-rate (ARR) = $90mn, midpoint of 

management’s $85-$95mn guided range. 

 

FUNDAMENTALS 

2024 Sales (SEK Mn) 388.4 

2025 Sales (SEK Mn) 457.8 

1H26 Sales (SEK Mn) 263.5 

ARR (Dec-26) $85-95 Mn 

Cash and cash 
equivalents (June 30, 
2026) 
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Source: Company Filings 
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Einride AB (ENRD) 

Signed Demand Starts Converting; 2H26 Growth Acceleration and 

Fleet Scale Advance Path to 2028 Cash Flow Breakeven 

◼ Key Takeaways: 

− H1 constant-currency revenue grew 26% to $27 million, with H2 growth 

guided to 60%-73% as signed capacity moves into deployment. 

− Amazon's 75-truck rollout and 500-truck Tesla Semi program expand 

fleet capacity, with the fleet approaching 400 vehicles by year end. 

− Contribution margin held at 20.7%, while a 3x larger sales pipeline, rising 

network density and shorter deployment cycles support customer 

conversion. 

− Autonomous operations reached 5,400+ driverless hours, while Flipturn 

adds 5,000+ charging ports and >250 MW of software-managed 

capacity. 

− At ~9.0x December 2026 annualized revenue run-rate, re-rating 

depends on revenue conversion, margin improvement and progress 

toward 2028 cash flow breakeven. 

◼ 1H26 marks an important step in ENRD's transition from contracted 

demand toward scaled deployment, with signed capacity beginning to 

convert into a materially faster revenue growth profile in 2H26. Revenue 

increased 26% y/y on a constant-currency basis to approximately $27 million 

from $21 million in 1H25, driven by additional capacity with existing 

customers and new deployments across the network. Reported revenue 

increased ~22% y/y to SEK263.5 million from SEK216.5 million, with 

transport services contributing SEK246.6 million versus SEK201.0 million 

and rental revenue increasing to SEK16.9 million from SEK15.5 million. The 

forward setup is considerably stronger than the 1H26 growth rate, with 2H26 

constant-currency revenue guided to $39-$42 million, up 60%-73% y/y from 

$24 million in 2H25. The step-up is expected to be driven primarily by the 

Amazon ramp, additional U.S. and European deployments and the initial 

Tesla Semi rollout, suggesting the principal near-term growth constraint is 

shifting toward deployment capacity and execution as signed demand moves 

into operations. 

◼ A meaningful portion of near-term growth has already moved from the 

JBP funnel into contracted business awaiting deployment. ENRD 

continues to disclose more than $800 million of potential ARR through Joint 

Business Plans, while the customer base has expanded to 32 customers 

across seven countries and cumulative operating activity now exceeds 

560,000 shipments. The $800 million+ JBP figure remains non-binding, but 

management provided an important distinction around the December 

revenue ramp: the absolute majority of capacity supporting the targeted $85-

$95 million December 2026 annualized revenue run-rate has already moved 

from JBP into signed contracts, leaving vehicle deployment and capacity 

activation as the primary remaining steps before revenue recognition. We 

believe this is an important progression because the near-term execution 

focus is now increasingly on converting contracted capacity into deployed 

revenue at higher utilization and improving margins, rather than proving 

underlying customer demand.
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Chart 1: Signed Demand Conversion Supports Sharp 2H26 Revenue Acceleration 

 

Source: Exec Edge Research, Company Presentation. Note: Revenue presented on a constant-currency basis using management’s methodology, 
with SEK translated to USD at a fixed USD/SEK rate of 10.18. 2H26E reflects the midpoint of management’s $39-$42 million revenue guidance; Dec-
26 annualized run-rate reflects the midpoint of management’s $85-$95 million guidance and represents December revenue annualized. 

◼ Amazon is becoming both a meaningful deployment driver and a strong validation point for ENRD’s 

enterprise customer-acquisition model. Following an initial pilot, ENRD secured a deployment of 75 electric 

heavy-duty trucks across five U.S. locations in Amazon’s middle-mile network, with the fleet integrated into Amazon 

Relay and execution managed through Saga AI; initial deployments are already live and the majority of the first wave 

is expected to be operational before year end 2026. The commercial organization has also been scaled over the last 

6 to 8 months, contributing to an approximately 3x increase in the sales pipeline, while deployment lead times have 

improved over the past 12-18 months as vehicle availability, charging infrastructure and ENRD’s operating footprint 

expanded. For a high-touch enterprise model with relatively long initial sales cycles, reference deployments such as 

Amazon should help shorten customer diligence and support expansion across additional lanes and geographies. 

◼ The recently announced 500-truck Tesla Semi program materially changes ENRD’s fleet scaling equation by 

adding significant deployment capacity while separating a substantial portion of fleet growth from equity 

funding. ENRD currently operates approximately 250 vehicles and expects Amazon, other signed deployments and 

the initial Tesla rollout to take the fleet to just under 400 by year end 2026, implying roughly 60% growth from the 

current base. The 500 Tesla Semi program alone would triple the current fleet toward approximately 750 vehicles, 

with the majority targeted to be operational before year end 2027. The program should also support higher revenue 

per truck from the current roughly $300,000 annual level, with the Semi’s specifications opening additional lanes and 

distances and management expecting a positive contribution-margin impact as utilization increases. The vehicles 

will be financed through third-party solutions rather than equity, allowing ENRD to match asset-backed leverage 

directly against revenue-generating capacity and accelerate conversion of its $800 million+ JBP opportunity into 

operating revenue without incremental equity dilution. 

◼ Growing network scale is building the conditions for improved FCaaS economics while creating the data 

and operating density required for autonomous commercialization. ENRD has now completed more than 18.5 

million electric miles and 560,000 shipments across 32 customers in seven countries, providing Saga AI with a larger 

data set to optimize routing, charging and vehicle utilization. That same network has generated more than 5,400 

driverless hours in contracted customer operations, up 64% over the preceding six months across six autonomous 

deployments, while management estimates that approximately 80% of customer freight demand already captured 

on the platform is suitable for automation over the medium term. This creates a differentiated commercialization 

pathway: ENRD can progressively introduce autonomous capacity into freight flows it already operates and 

understands rather than building a separate autonomous-demand base, while Saga and Einride Driver have begun 

generating SaaS revenue following the late-2025 launch of the vehicle-agnostic offering, providing an early proof 

point for a more capital-light technology revenue model. 

◼ Contribution economics have stabilized at the transport level, with the next margin inflection dependent on 

higher utilization and fixed-cost absorption as fleet scale increases. Contribution margin declined from 29.2% 

in 1H25 to 20.7% in 2H25, remained at 20.7% in 1H26 and is guided to improve to 21%-23% in 2H26 as utilization 

increases, with management targeting approximately 35% over the longer term. Reported cost of sales was 

SEK395.4 million against SEK263.5 million of revenue, producing a gross loss of approximately SEK131.9 million 
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and gross margin near negative 50%, versus roughly negative 40% in 1H25, with approximately SEK95 million of 

depreciation and amortization embedded in cost of sales. The key margin lever is therefore scaling revenue and 

utilization faster than vehicle and infrastructure costs, with the approaching 400-vehicle year-end fleet expected to 

provide greater fixed-cost absorption and support operating leverage. 

Chart 2: Contribution Margin Stabilizes Ahead of the Next Utilization-Driven Improvement 

 

Source: Exec Edge Research, Company Presentation. 2H26E reflects the midpoint of management’s 21%-23% contribution margin guidance. 
Contribution margin is based on revenue less cost of sales, adjusted to exclude hardware costs, non-driver FTE costs and other indirect costs. 

◼ Investment in autonomy, technology and commercial capacity is keeping adjusted EBITDA negative despite 

the stronger revenue trajectory. Adjusted EBITDA widened from negative $21.0 million in 1H25 to negative $27.9 

million in 2H25 and negative $34.6 million in 1H26, with 2H26 guided to negative $35 million - $37 million as ENRD 

continues funding autonomous development, Saga capabilities and commercial infrastructure. Constant-currency 

R&D spend increased ~57% y/y to $20.4 million from $13.0 million, while reported R&D rose to SEK205.9 million 

from SEK131.2 million and selling expense increased to SEK46.6 million from SEK35.2 million. Net loss widened to 

SEK1.12 billion from SEK887.4 million, although comparability was affected by SEK636 million of non-cash 

recapitalization expense, SEK245 million of listing-related share compensation and SEK203 million of transaction 

advisory costs, partly offset by a SEK582 million warrant-remeasurement gain. The 2H26 setup therefore centers 

on whether 60%-73% revenue growth begins to improve fixed-cost absorption while ENRD sustains elevated 

investment in autonomy and platform development. 

Chart 3: Adjusted EBITDA Reflects Ongoing Technology Investment 

 

Source: Exec Edge Research, Company Presentation. 2H26E reflects the midpoint of management’s negative $35 million to $37 million adjusted 
EBITDA guidance. 

◼ DAF and defense expand the commercialization pathways for Einride Driver beyond ENRD-owned 

autonomous hardware, reinforcing the vehicle-agnostic licensing model. The DAF partnership will integrate 

Einride Driver onto an established PACCAR vehicle platform, with interface work during 2026 followed by integration 

and commissioning in 2027 before progressing toward more scaled deployments, reducing reliance on ENRD’s 

proprietary cab-less trucks as autonomy commercializes. In parallel, ENRD established a dedicated defense unit 

following pilot contracts with NATO-allied organizations and partnered with Centinus to combine autonomous 

logistics with real-time threat detection and counter-UAS monitoring. General (Ret.) Keith B. Alexander, who joined 

ENRD’s Board earlier this year, is expected to help guide expansion across Europe and the U.S., adding defense 

and cybersecurity expertise to the commercialization effort. Neither channel is yet a material financial contributor, 
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but both broaden the potential market for a vehicle-agnostic Einride Driver while supporting a more capital-light 

technology revenue model that does not require ENRD to own the underlying fleet. 

◼ Flipturn expands Saga into charging and energy management, adding a software-led layer that can improve 

deployment efficiency while addressing a practical bottleneck to electric-fleet scale. The acquisition adds 

more than 5,000 live charging ports and over 250 MW of charging capacity under management, alongside charge-

port management, energy orchestration and connectivity to third-party charging networks. Aggregating charging 

demand should improve access to external infrastructure and charging economics while reducing site-readiness 

friction as ENRD expands across more customer locations. The transaction was primarily equity funded, with 

SEK373.5 million of base consideration including approximately 4.41 million ENRD ADSs and only ~SEK2.4 million 

of cash, while up to another 3.72 million ADSs are tied to contracted ARR and product milestones through 2028. The 

strategic payoff will depend on whether Flipturn converts its charging footprint into incremental software revenue, 

lower deployment friction and better charging economics, sufficient to justify the associated equity consideration. 

◼ Operating cash requirements increased with the investment and deployment ramp, making working-capital 

efficiency increasingly important to funding the next phase of scale. Net cash used in operating activities 

increased ~88% y/y to SEK536.7 million from SEK285.2 million, reflecting the heavier investment burden ahead of 

planned fleet and technology deployments. Working capital provided a meaningful partial offset, with SEK143.1 

million in inflows supported by higher trade payables and accrued expenses as supplier activity increased alongside 

deployment volumes. Trade receivables increased 32% from year end 2025 to SEK27.7 million and accrued income 

more than doubled to SEK61.3 million from SEK29.5 million, while trade and other payables increased ~55% to 

SEK411.0 million and accrued expenses rose to SEK160.7 million from SEK146.8 million. As ENRD moves into a 

faster deployment phase, the ability to convert revenue into cash efficiently and manage supplier and vehicle-

payment timing should become increasingly important to limiting incremental external funding needs as the fleet 

scales. 

◼ The public-market transaction materially strengthened near-term liquidity, providing a larger capital base to 

support the current deployment ramp and technology roadmap. Cash increased to approximately SEK747.6 

million, or $77 million, at June 30 from SEK278.8 million at YE25 and SEK112.8 million a year earlier, supported 

primarily by approximately $113 million of PIPE proceeds, although only ~$3.3 million remained in the SPAC trust 

following redemptions and transaction fees and expenses totaled approximately $34 million. With 1H operating cash 

use of SEK536.7 million and investing cash use of SEK16.3 million, ENRD will still require access to external funding 

as the business scales, but management’s strategy of financing revenue-generating fleet assets separately should 

reduce the amount of corporate capital required for vehicle growth and preserve more balance-sheet capacity for 

Saga, autonomy and commercial expansion. 

◼ Capital allocation is increasingly centered on capital-efficient fleet scaling, with corporate capital reserved 

for technology and commercial expansion while vehicle growth is funded through non-dilutive asset-backed 

structures. Loans and borrowings excluding leases totaled approximately SEK49.3 million at June 30, while lease 

liabilities were ~SEK732.8 million and the prior SEK207.7 million convertible debenture had been eliminated. ENRD 

entered approximately SEK33.9 million of installment-financing arrangements for electric-truck purchases during 

1H26 and subsequently added a $25 million U.S. equipment facility in August, with individual drawdowns carrying 

42-month terms and an effective interest rate of approximately 14%. Management expects this asset-backed 

approach to extend to larger fleet programs, including the Tesla Semis, with vehicles financed against the underlying 

revenue-generating assets rather than through new equity, implying zero incremental equity dilution from those 

vehicle deployments. The strategy allows corporate capital to remain directed toward Saga AI, Einride Driver, R&D 

and commercial expansion, while making vehicle utilization, contribution margin and returns relative to financing 

costs increasingly important to determining whether fleet growth remains value-accretive. 

◼ The December 2026 exit rate provides the clearest near-term marker of ENRD’s scale-up, with annualized 

revenue targeted at $85 million to $95 million as contracted capacity moves into deployment. For 2H26, 

constant-currency revenue is guided to $39-$42 million, up 60% to 73% y/y, contribution margin to 21%-23% and 

adjusted EBITDA to negative $35 million to $37 million. Combined with the $27 million 1H actual, this implies 

approximately $66 million-$69 million of 2026 constant-currency revenue and negative $70 million to $72 million of 

adjusted EBITDA based on disclosed results and guidance. The December run-rate is expected to be supported by 

a fleet just below 400 vehicles versus approximately 250 today, with the majority of the capacity underpinning that 

revenue level already contracted. ENRD plans to issue a business update with selected figures in the fall before 

moving to quarterly reporting in 2027. 
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◼ Beyond 2026, the operating roadmap increasingly centers on scaling the four engines required to reach 

management’s 2028 cash flow breakeven target. Management estimates that approximately 1,500-2,000 

deployed vehicles are required to reach breakeven, while existing JBPs represent roughly 1.4x-1.8x the freight 

volume necessary to support that fleet. With the majority of the 500 Tesla Semis targeted to be operational before 

year end 2027, the next execution steps center on converting additional JBPs into signed capacity, adding 

deployments through Tesla and other OEMs, and scaling technology licensing alongside FCaaS. The demand base 

therefore appears sufficient to support the targeted operating footprint, making deployment cadence, capital 

efficiency and margin conversion the principal milestones into 2027 and 2028. Together, capital-efficient fleet 

expansion, contracted-demand conversion, continued autonomy and R&D investment, and increasing Saga AI and 

Einride Driver monetization form the four strategic engines supporting the path to cash flow breakeven. 

Chart 4: Four Strategic Engines Support the Path to 2028 Cash Flow Breakeven 

  

Source: Exec Edge Research, Company Presentation. Note: 2028 cash flow breakeven represents a management target.  

Revenue Conversion and Commercial Autonomy Execution Support Valuation 

◼ Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment 
recommendations. The valuation discussion below is illustrative only and is based on company filings, management 

commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or 

prediction of future pricing. 

◼ Valuation has reset materially below the original transaction level despite improving commercial visibility, 

leaving execution against the current deployment ramp as the principal potential re-rating catalyst. As of the 
8/20 close, ENRD carries a pro forma market capitalization of ~$884 million and an EV of ~$812 million, 

approximately 46% below the ~$1.51 billion EV implied by the SPAC transaction. This reset has occurred despite 

1H26 constant-currency revenue growth of 26%, a 60%-73% 2H26 growth outlook, and substantially greater 

deployment visibility following the Amazon and Tesla Semi programs. Using the midpoint of management’s $85-$95 

million December annualized revenue run-rate as a forward revenue proxy, ENRD trades at approximately 9.0x 

EV/Sales, providing a materially lower valuation entry point despite a substantially larger and more visible operating 
base. 

◼ ENRD screens at a substantial discount to direct trucking-autonomy peers while trading at only a modest 

premium to the broader autonomous-vehicle group. Aurora Innovation and Kodiak AI trade at 156.4x and 54.3x 

NTM EV/Sales, respectively, producing a direct trucking-autonomy average of 105.4x compared with ENRD’s 9.0x 

forward revenue multiple based on management’s December annualized run-rate. The direct peer multiples remain 

unusually high because both businesses are still early in their commercial revenue ramps; however, the dispersion 
illustrates the substantial premium public markets assign to autonomous-trucking commercialization potential. The 

broader AV and sensing peer group trades at an average of approximately 6.9x NTM EV/Sales, placing ENRD at a 
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more measured ~30% premium. That premium appears supportable given ENRD’s existing commercial footprint of 

32 customers across seven countries, approximately 250 deployed vehicles, more than 18.5 million electric miles 

and 5,400+ driverless hours, combined with an integrated FCaaS, Saga AI and autonomous-software model that 
provides both current freight revenue and longer-term technology monetization. 

◼ The valuation increasingly centers on ENRD conversion of contracted demand into revenue at improving 

margins and lower capital intensity. Delivery of the $39-$42 million 2H26 revenue outlook, a fleet approaching 

400 vehicles by year end 2026 and contribution margin improving from 20.7% to the guided 21%-23% would provide 

tangible evidence that the current deployment ramp is translating into operating leverage. Beyond 2026, execution 

of the 500 Tesla Semi program, continued conversion of the $800 million+ JBP opportunity and increasing Saga AI 
and Einride Driver monetization could support a progressively higher-margin revenue mix, while third-party asset-

backed financing provides a pathway to expand revenue-generating fleet capacity with zero incremental equity 

dilution from those vehicle deployments. Conversely, slower deployment conversion, limited gross-margin 

improvement or weaker capital efficiency would justify maintaining a discount despite the scale of contracted and 

prospective demand. At 9.0x EV/Sales on December run-rate revenue, the potential re-rating case is therefore 
increasingly tied to demonstrating that higher fleet scale can convert into faster revenue growth, improving margins 

and lower equity capital intensity, rather than further proof of underlying customer demand. 

Chart 5: ENRD – Peer Valuation 

 

Source: Exec Edge Research, Company Filings, TIKR. Note: Peer NTM EV/Sales multiples are based on TIKR consensus estimates. ENRD market 
capitalization and EV are pro forma for approximately 4.41 million shares issued in connection with the Flipturn acquisition. ENRD forward revenue 
proxy of $90 million equals the midpoint of management’s Dec-26 annualized revenue run-rate. Price data as of 8/20 close. 
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Chart 6: ENRD Financial Snapshot 

 

Source: Exec Edge Research, Company Filings. Note: Financial data in SEK thousands except per-share amounts and margins.  
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Disclaimer 
By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by 

Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (I) any 

and all Services provided are for informational purposes only and do not constitute a recommendation for any particular 

stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on 

Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii) 

views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed 

by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by 

you either directly or indirectly as a result of participating in any Services offered. 

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable, 

accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions 

from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions, 

delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned 

because of, or by any reason of nonperformance. 

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published 

content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec 

Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share 

price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied 

upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be 

correlated with increased volatility in securities, price movements based on unofficial information may change quickly 

based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at 

the time of posting or of your review of same.  

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither 

Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered 

to be investment advice.  Exec Edge does not offer investment advice, personalized or otherwise. All information 

contained on this website is provided as general commentary for informative and entertainment purposes, and does not 

constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information 

available on the Site.  

Liability 

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under 

Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or 

elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee 

content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to 

Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our 

Services and Terms of Service. 

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may 

arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of 

Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial 

professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges 

and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site;  and 

(ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any 

actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages 

relating to your use of the information provided herein, including but not limited to financial loss. 

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge. 

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to 

conference sponsorships and other in-person and/or video events.  Exec Edge may also earn a fee from selling data, 

including information pertaining to persons accessing the site or research on specific companies. Such endeavors may 
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