
                             
 

  Commissioned Research  
                            Agtira AB  

                                  
 

 
 
Emergers 

 
 

 

 

Agtira AB: Big launch and a  
capital-light expansion in the cards    
Johan Widmark | 2024-08-19 11:00   
 
In terms of financials, Q2 was largely a repeat of Q1, with one-off replanting and remediation 
costs from the Q1 disease affecting the results. The production start in Haninge in Q4’24 will 
increase annual production rate to SEK 60m. With upcoming establishments in Kramfors (2,000 
+ 6,000 m²), Boden, and Coop Nord (where we are more uncertain about prospects), Agtira could 
raise ARR to SEK 120m, though this may take longer than expected. Our updated sales forecast 
is SEK 42m for 2024e and SEK 70m for 2025e. With SEK 20m in fresh financing and a more 
capital-light expansion strategy (via NP3 and Newsec partnerships), we now find support for a 
fair value of SEK 9-11 (previously 10-13) per share, factoring in a SEK 30m raise in 2025.  
 
Capital-light expansion going forward  
Sales in Q2 reached SEK 7.1m with an EBITDA of -8.5m, similar to Q1. The 
Härnösand facility's utilization improved to 72%, up from 59% in Q1, though 
lower than the 95% in Q2'23. Cash at the end of Q2 was SEK 0.9m, but Agtira 
has secured a SEK 20m loan from major shareholders, ensuring runway until 
the Haninge facility starts in mid-Q4'24. 
 
Over the past two years, Agtira's self-funded investments in Skellefteå, Birsta, 
and larger greenhouses in Östersund and Haninge have strained liquidity. The 
Kramfors NP3 deal, where Agtira will instead be a tenant and operator, and the 
Newsec partnership now offer a more capital-light expansion model, reducing 
future capital needs. 
 

SEK 120m ARR pushed forward  
The production start in Haninge in Q4’24 will increase the annual production 
rate from around SEK 50m to over SEK 60m. Additionally, Agtira signed a 10-
year agreement with Lidl Sweden in Q1’24, totaling SEK 400m over 10 years. 
To secure supply for this deal, Agtira will establish a 2,000 m² facility in 
Kramfors, with construction starting this quarter, with another 6,000 m² next 
year. Combined with other projects, Greenfood in Boden, and the Coop Nord 
system in Umeå, this could double ARR to SEK 120m in a few years, though we 
remain cautious about capacity and timeline, which is why the sales ramp-up 
in our updated forecast has been pushed slightly forward. 
  
Support for a Fair Value of SEK 9-11  
Agtira’s finances have been under pressure for some time, now alleviated by a 
SEK 20m shareholder loan. However, this is likely to become an issue again 
before achieving profitability. Overall, we expect the coming years to be very 
exciting for Agtira. Using a combination of target multiples and DCF (WACC 
15%), we now find support for a fair value range of SEK 9-11 (10-13) per share, 
adjusted for a SEK 30m raise in 2025. 
 
 

   

MSEK 2021 2022 2023 2024E 2025E
Revenue 14 26 36 42 70
EBITDA -14 -27 -24 -22 -8
EBIT -18 -29 -33 -30 -12
EPS Adjusted -1.33 -1.53 -1.26 -1.20 -0.56
Sales Growth, % 10% 79% 39% 18% 67%
EBITDA Margin, % -98% -107% -69% -52% -12%
EBIT Margin, % -127% -114% -94% -71% -18%
EV/Sales 21.4 12.0 8.6 7.3 4.4
EV/EBITDA -21.8 -11.2 -12.5 -14.0 -36.4
EV/EBIT -16.9 -10.5 -9.2 -10.3 -24.7
P/E -15.6 -14.1 -3.6 -2.2 -4.8
Source: Emergers

This commissioned research is for information purposes only. It is not an investment recommendation or investment advice.  
See disclaimer at the end of this report.  

Agtira
Fair Value, SEK (12-24 m) 9 - 11
Current Price, SEK 2.69
Shares (M) 28.2
Market Cap (MSEK) 76
Net Debt (MSEK) 26
EV (MSEK) 102
Market  First North
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Agtira in short  

25 years ago, Pecka Nygård realized the environmental problems his fish 
farming in the sea brought with it. Agtira, formerly Peckas Naturodlingar, has 
since developed both a unique system for both aquaponics and vertical 
cultivation. The aquaponic facility consists of a pool for breeding freshwater 
fish connected to biobeds for vegetable growing. In this way, a closed cycle 
culture of both protein and vegetables free of antibiotics, hormones and 
pesticides has been created. 

Agtira has signed an offtake-agreement with Greenfood regarding 100% of 
the production from its own facility in Härnösand, a FaaS agreement with 
Lidl, systems are up and running at ICA Maxi Östersund, Sundsvall (Birsta) 
and Skellefteå, and LOI:s have been signed with Greenfood regarding 10 large 
vertical farming systems, Coop Nord, and additional  ICA-stores, paving the 
way for its Farming-as-a-Service (FaaS) business model.  

 

Agtira Complete at ICA Maxi Östersund 
 

 

 
Source: Agtira 
 

 
Agtira’s systems: no environmental damage 
Agtira's vision is that their aquaponic and vertical farming systems will help 
the food industry to adapt. In their facilities, which can be set up in urban 
environments, fish and vegetables can be produced on an industrial scale, 
without any pesticides, emissions and with minimal water supply. The system 
works simplified according to the following principle: 

a) Pools where fish are raised and grown, feed is added to the fish. 
b) The dirty but nutritious water with manure from the fish is removed 

from the basins into gravel beds where vegetables are grown. 
Bacteria in the gravel filter and purify the water at the same time as 
the nutrients from the manure are taken up by the vegetable plants. 

c) The purified water is returned to the fish tank. 

As it is a closed cycle, you can make savings of up to 95% of water 
consumption compared to traditional cultivation. The bacterial flora that 
exists in the patented biobeds acts as an immune system against harmful 
microorganisms and the risk of external infections thus becomes non-
existent. 
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Farming as a Service 
Agtira signs agreements with its customers through a Farming as a Service-
model. Meaning, Agtira will construct, cultivate and harvest and the counter 
party commits to buy everything produced. It’s a highly scalable business 
model but with the drawback of being very capital intense through the 
construction phase.  

To offset the high capital expenditure, Agtira signed an agreement in June 
2023 with NP3 Fastigheter for an expansion of up to 15,000 square meters of 
cultivation area. Meaning NP3 will construct, own and rent a facility where 
Agtira runs its vertical farming.  

 

Expected rollout plan  
 

 

 
 

Valuation 
With regards to large recurring revenue, when the FaaS-agreements are 
written on 7-20 years, and the fact the high scalability with high margins, we 
see a basis for high valuation multiples. Through a combined DCF and target 
multiple valuation approach, with profit from 2026 and onwards, a discount 
rate of 15%, an EV/EBITDA-multiple of 10x, we now find support for a fair 
value of SEK 9-11 (10-13) per share.  

 

 

  

Annual Production Est. Annual Construction
Sqm Cucumber Tomato Sales, SEKm Status Start Operational First Rev 

Härnösand 11,000 1,600t - 44.0 Operational - - -
ICA Maxi Skellefteå 70 10t - 0.3 Operational - Q4'22 Q1'23e
ICA Sundsvall/Birsta 90 10t - 0.4 Operational - Q2'22 Q3'22e
ICA Maxi Östersund 1,200 85t 11t 4.8 Operational - Q1'23 Q2'23e
Haninge 3,000 500t - 12.0 Under construction - Q4'24 Q1'25

LOI / Deals Under Development
Kramfors 1 2,000 290t - 8.0 n/a Q3'24 Q3'25e Q1'26e
Kramfors 2 6,000 870t - 24.0 n/a Q1'25 Q1'26e Q2'26e
Greenfood Boden 7,125e 1,030t - 28.5 n/a n/a n/a n/a
Coop Nord n/a - - - n/a n/a n/a n/a

Offtake Agreements
Lidl Sverige 10,000 - - 40.0 - - - -
Greenfood 11,000 - - 33.0 - - - -
Source: Agtira, Emergers 

DCF Key Assumptions 

WACC 15%
Long-term EBITDA-margin 24%
Long-term CAPEX as share of sales 5%
Terminal Value EBITDA-multiple 6x
Total NPV, MSEK 295
NPV per share, SEK 9.4
Source: Emergers
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Agtira

Income Statement
MSEK 2021 2022 2023 2024E 2025E 2026E
Sales 14.3 25.5 35.5 42.0 70.0 100.0
Operating Costs -28.3 -52.9 -60.0 -63.8 -78.4 -95.2
EBITDA -14.0 -27.3 -24.4 -21.8 -8.4 4.8
Depreciation -4.1 -1.8 -8.9 -7.8 -5.0 -6.0
Amortisation of Goodwill 0.0 0.0 0.0 0.0 1.0 2.0
EBIT -18.1 -29.2 -33.4 -29.6 -12.4 0.8
Non-recurring Items 0.0 0.0 0.0 0.0 0.0 0.0
Associated Companies 0.0 0.0 0.0 0.0 0.0 0.0
Net Financial Items -0.9 5.6 -2.2 -4.3 -4.3 -4.3
Pre-tax Result -19.0 -23.6 -35.5 -33.9 -16.7 -3.4
Tax 0.0 0.0 0.0 0.0 0.0 0.0
Minority Interest 0.0 0.0 0.0 0.0 1.0 2.0
Net Result -19.0 -23.6 -35.5 -33.9 -15.7 -1.4

Capital Expenditure
2021 2022 2023 2024E 2025E 2026E

Capital Expenditure, Absolute 6.3 7.9 15.4 31.0 5.0 5.0
As a Pct of Sales 43.8 31.1 43.4 73.9 7.1 5.0
Depreciation Multiple 1.5 4.3 1.7 4.0 1.0 0.8

Key Ratios
Share Price: SEK 2.69

2021 2022 2023 2024E 2025E 2026E
Share Price at 31 Dec 20.80 21.60 4.52 2.69 2.69 2.69
Number of Shares (Millions) 14.25 15.45 28.18 28.18 28.18 28.18
Market Cap 296.4 333.7 127.4 75.8 75.8 75.8
Enterprise Value 305.6 327.0 120.6 69.0 69.0 69.0
EPS (Reported) -1.33 -1.53 -1.26 -1.20 -0.56 -0.05
EPS (Adjusted) -1.33 -1.53 -1.26 -1.20 -0.56 -0.05
CEPS -1.33 -1.53 -1.26 -1.20 -0.56 -0.05
P/CEPS n.a. n.a. n.a. n.a. n.a. n.a.
Book Value/Share 4.8 4.2 3.1 0.8 0.2 0.0
P/BV 4.3 5.1 1.5 3.4 17.5 -68.7
Dividend 0.00 0.00 0.00 0.00 1.00 2.00
Dividend Yield (%) 0.0 0.0 0.0 0.0 37.2 74.3
Dividend Payout Ratio (%) 0.0 0.0 0.0 0.0 -179.8 -3915.8
EV/Sales 21.4 12.0 8.6 7.3 4.4 3.1
EV/EBITDA -21.8 -11.2 -12.5 -14.0 -36.4 63.1
EV/EBIT -16.9 -10.5 -9.2 -10.3 -24.7 361.8
P/E (Adjusted) -15.6 -14.1 -3.6 -2.2 -4.8 -52.7
Sales Growth, Y/Y (%) 10.0 78.6 39.1 18.1 66.8 42.9
EBITDA Margin (%) -97.9 -107.0 -68.8 -52.0 -12.0 4.8
EBIT Margin (%) -126.6 -114.2 -93.9 -70.6 -17.7 0.8
Tax Rate (%) 0.0 0.0 0.0 0.0 0.0 0.0

Financial Position
2021 2022 2023 2024E 2025E 2026E

Interest-Bearing Net Debt 9 -7 -7 -7 -7 -7
Net Debt/Equity 0.1 -0.1 -0.4 4.2 26.1 -110.2
Equity Ratio 0.7 0.7 0.6 0.5 0.1 0.0
Net Debt/EBITDA -0.7 0.2 0.3 0.3 0.8 -1.4
Source: Emergers, Company reports
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Disclaimer  
General disclaimer and copyright  
This material is not intended to be financial advice. This material has been commissioned by the Company in question and 
prepared and issued by Emergers, in consideration of a fee payable by the Company. Emergers standard fees are SEK 
240 000 pa for the production and broad dissemination of a detailed note following by regular update notes. Fees are paid 
upfront in cash without recourse. Emergers may seek additional fees for the provision of roadshows and related IR services 
for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or 
warrants for any of our services.  
 
Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources 
that are believed to be reliable, however we do not guarantee the accuracy or completeness of this report and have not 
sought for this information to be independently verified. Opinions contained herein represent those of the research analyst at 
Emergers at the time of publication. The company has been given the opportunity to influence factual statements before 
publication, but forecasts, conclusions and valuation reasoning are Emergers’ own. Forward-looking information or 
statements contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet 
determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual 
results, performance or achievements of their subject matter to be materially different from current expectations.  
 
Exclusion of Liability: To the fullest extent allowed by law, Emergers shall not be liable for any direct, indirect or 
consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in connection 
with the access to, use of or reliance on any information contained in this material.  
 
No personalised advice: The information that we provide should not be construed in any manner whatsoever as, 
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective 
subscriber as Emergers’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in 
this material may not be eligible for sale in all jurisdictions or to certain categories of investors. Investors are encouraged to 
seek additional information as well as consult a financial advisor prior to any investment decision.  
 
Investment in securities mentioned: Emergers has a restrictive policy relating to personal dealing and conflicts of interest. 
Emergers does not conduct any investment business and, accordingly, does not itself hold any positions in the securities 
mentioned in this report. However, the respective directors, officers, employees and contractors of Emergers may have a 
position in any or related securities mentioned in this report, subject to Emergers' policies on personal dealing and conflicts 
of interest.  
 
Copyright: Copyright 2021 Incirrata AB (Emergers) 
 
United Kingdom  
This document is prepared and provided by Emergers for information purposes only and should not be construed as an offer 
or solicitation for investment in any securities mentioned or in the topic of this document. A marketing communication under 
FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the 
independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of 
investment research.  
 
This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional 
experience in matters relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (ii) high net-worth 
companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii) persons to 
whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available 
only to such persons. It is not intended that this document be distributed or passed on, directly or indirectly, to any other 
class of persons and in any event and under no circumstances should persons of any other description rely on or act upon 
the contents of this document. This Communication is being supplied to you solely for your information and may not be 
reproduced by, further distributed to or published in whole or in part by, any other person. 
 
United States  
Emergers relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the 
Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of general 
and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the 
needs of current and/or prospective subscribers. As such, Emergers does not offer or provide personal advice and the 
research provided is for informational purposes only. No mention of a particular security in this report constitutes a 
recommendation to buy, sell or hold that or any security, or that any particular security, portfolio of securities, transaction or 
investment strategy is suitable for any specific person. 
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