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 Albert has announced further cost reductions, targeting annual savings 
of approximately SEK25m. Some of the cost savings will come from 
reducing the headcount from the current 103 to approximately 75 FTEs. 
We see steps towards a positive EBITDA as the catalyst for our equity 
story.   
 
Further cost reductions by new management.  The new CEO of Albert, Mr Bengtsson has 
announced further measurements to reduced costs, targeting annual cost savings of SEK25m. 
The company estimates the cost savings will improve EBITDA by SEK15m annually. 
Management estimates cashflow will improve by SEK20m on an annual basis. The majority of 
the cost cutting is linked to a reduction in FTEs, from 103 to approximately 75. The restructuring 
costs will be recognised in Q2 2025. Given that management sees changed market conditions 
as a driver of the cost savings, we argue that the growth rate in Q2 2025e might be challenging.   
 
Clear steps towards positive EBITDA and cash flow are catalysts. We argue that the main 
catalyst for our equity story is clear steps towards positive EBITDA. Given the level of the cost 
savings, we argue that this cost-cutting programme should be a major step towards positive 
EBITDA and cashflow.  
 
Valuation reflects uncertainty if positive cashflow can be reached before capital raise. 
Albert shares currently trade at an EV/Sales NTM of 0.16x according to the FactSet consensus. 
We argue that this valuation reflects an uncertainty that Albert can reach positive cash flow 
before a capital raise. We therefore argue that the share will react positively to the acceleration 
of the transformation programme.     
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 Source: DNB Carnegie (estimates), FactSet, Infront & company data  

Q2 Report 22 Aug 2025
Q3 Report 11 Nov 2025
Q4 Report 26 Jan 2026

No. shares (m) 25.1
Market cap. (USDm) 8
Market cap. (SEKm) 78
Net IB Debt. (SEKm) -9
Adjustments (SEKm) 0
EV (2025e) (SEKm) 69
Free float 0.0%
Avg. daily vol. ('000) 19
BBG ALBERT SS
Fiscal year end December
Share price as of (CET) 13 Jun 2025 13:08

Key figures (SEK) 2024 2025e 2026e 2027e

Sales (m) 178 178 201 219
EBITDA (m) -31 -1 1 6
EBIT (m) -115 -67 -50 -37
EPS -4.17 -2.66 -2.00 -1.46
EPS adj. -3.16 -1.31 -1.22 -0.69
DPS 0.00 0.00 0.00 0.00
Sales growth Y/Y -9% 0% 12% 9%
EPS adj. growth Y/Y -chg +chg +chg +chg
EBIT margin -64.7% -37.3% -25.0% -16.8%
P/E adj. n.m. n.m. n.m. n.m.
EV/EBIT neg. neg. neg. neg.
EV/EBITA neg. neg. neg. neg.
EV/EBITDA neg. neg. 57.0 11.9
P/BV 0.7 1.8 neg. neg.
Dividend yield 0.0% 0.0% 0.0% 0.0%
FCF yield -28.2% -34.8% -6.6% 2.7% High/Low (12M) SEK4.3/2.3
Equity/Total Assets 51.8% 33.2% -7.9% -69.9%
ROCE -61.3% -70.4% -137.7% n.m. Perf. 3M 6M 12M YTD
ROE adj. -49.5% -42.9% -168.9% 68.3% Abs. 10.71 -6.91 -21.12 13.14
Net IB debt/EBITDA 1.2 14.8 -2.9 -1.0 Rel. 16.34 -2.42 -16.05 15.29
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Analyst certification 
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Type of coverage, including valuation methodologies and assumptions 
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research department is separated from the Investment Banking department and there are no reporting 
lines between the research department and Investment Banking. The guidelines also include rules 
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Additional information for clients in Australia 
This research report has been prepared and issued outside Australia. 
DNB Bank ASA ARBN 675 447 702 is exempt from the requirement to hold an Australian financial 
services licence under the Corporations Act 2001 (Cth) (“Corporations Act”) in respect of 
financial services it provides to “wholesale clients” within the meaning of the Corporations Act 
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licence.  DNB Bank ASA is regulated by Finanstilsynet (the Financial Supervisory Authority of 
Norway) under the laws of Norway, which differ from Australian laws. 
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“professional investors” within the meaning of the Corporations Act. In no circumstances may this 
research report be provided to any other person. 
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Bank ASA nor DNB Carnegie Investment Bank AB is supervised by the Australian Prudential Regulation 
Authority as an ADI. 
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Additional information for clients in United States 
The research analyst(s) named on this research report are foreign research analysts as defined 
by FINRA Rule 1220. The only affiliates contributing to this research report are the investment 
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employed by DNB Carnegie are named on the first page; the foreign research analysts are not 
registered/qualified as research analysts with FINRA; foreign research analysts are not 
associated persons of DNB Markets, Inc. or Carnegie, Inc. and therefore are not subject to the 
restrictions set forth in FINRA Rules 2241 and 2242 regarding restrictions on communications 
with a subject company, public appearances and trading securities held by a research analyst 
account. 
This is a Third Party Research Report as defined by FINRA Rules 2241 and 2242. Any material 
conflict of interest that can reasonably be expected to have influenced the choice of DNB 
Carnegie as a research provider or the subject Company of a DNB Carnegie research report, 
including the disclosures required by FINRA Rules 2241 and 2242 can be found above. 
This research report is being furnished solely to Major U.S. Institutional Investors within the 
meaning of Rule 15a-6 under the U.S. Securities Exchange Act of 1934 and to such other U.S. 
Institutional Investors as DNB Markets, Inc. or Carnegie, Inc. may determine. Distribution to 
non-Major U.S. Institutional Investors will be made only by DNB Markets, Inc. or Carnegie, Inc., 
separately incorporated subsidiaries of DNB Bank ASA that are U.S. broker-dealers and 
members of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor 
Protection Corporation (“SIPC”). 
Any U.S. recipient of this research report seeking to obtain additional information or to effect 
any transaction in any security discussed herein or any related instrument or investment should 
contact DNB Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone 
number +1 212-551-9800, or Carnegie Inc, 20 West 55th St., New York, NY 10019, telephone 
number +1 212-262-5800. 
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