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Time to Capitalize on STENOCARE 3.0

STENOCARE A/S (“STENOCARE” or the “Company”) is a

medical cannabis trading company with products approved

and available for patients in six countries. The Company has

recently launched a premium product, Astrum oil, which

Analyst Group sees as an important growth driver in the

coming year, as it distinguishes STENOCARE from compe-

titors, providing improved, uniform and faster uptake in the

blood. The product became available to patients in three

countries during Q1-25, Germany, Australia, and Norway.

With estimated net sales of DKK 13.7m by 2027, an applied

P/S multiple of 2.3x and a discount rate of 16%, a potential

present value per share of DKK 0.55 (0.64) is derived in a

Base scenario.

▪ Sales Affected by New Revenue Recognition Method

From Q1-25, STENOCARE are using a new revenue recognition

method where revenue is recognized when products are sold

to the end-user compared to previously, when revenue was

recognized when products were sold to distributors. The new

accounting policy affected gross sales negatively by DKK 0.5m,

which amounted to DKK 0.8m (1.2). As highlighted in previous

analysis, we see a successful commercialization of the Astrum

oil as the most important growth driver in 2025 and beyond,

which is now available in three countries since Q1-25.

▪ Stronger Cost Control than Expected

The operating expenses amounted to DKK 2.6m (3.6) in Q1-

25, a decrease of 28% despite one-off non-recurring costs of

DKK 0.8m attributable to the updated strategy with an exit

from cultivation and the January capital raise. This validates

the expected annual cost savings of approximately DKK 5m

from the updated STENOCARE 3.0 strategy according to

Analyst Group. We estimate that the burn rate will be reduced

in the coming quarters through a combination of growing sales

and decreasing cost base.

▪ Medical Cannabis Permanently Legal in Denmark

Medical cannabis has become permanently legal in Denmark

through a new legislation that recently passed the Danish Parl-

iament. This makes the country’s medical cannabis program

permanent, effective January 1, 2026, when the current pilot

program is scheduled to end. Analyst Group views this

development as a positive for STENOCARE, as it establishes a

clear framework for future operations in Denmark.

▪ Updated Valuation Range

We have made smaller adjustments to our forecasts following

the Q1-report. The new revenue recognition method delays the

realization of new sales, affecting the forecast for 2025

somewhat. On the other hand, the cost control was better than

expected in the past quarter, adjusted for one-off costs,

resulting in slightly improved margins in the forecast period.

Nevertheless, the slightly slower estimated sales growth

entails a small downward adjustment in our valuation range.
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STOCK DEVELOPMENT

TOP SHAREHOLDERS (SOURCE: INTERIM REPORT) INSIDER

SC-Founders Holding ApS 12.7%

HHTM ApS 11.6%

STENOCARE A/S (Treasury shares) 0.5%

Others 75.2%
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VALUATION RANGE

Bear

DKK 0.16

Base

DKK 0.55
Bull

DKK 1.06

Estimates (DKKm) 2025E 2026E 2027E 2028E

Net sales 5.2 10.1 13.7 17.9

Net sales growth 132% 96% 35% 31%

Other external expenses -5.1 -7.0 -8.9 -10.8

Share of net sales (%) -99% -69% -65% -60%

Personnel expenses -3.2 -3.3 -3.7 -4.4

EBITDA -3.2 -0.2 1.1 2.7

EBITDA margin -62% -2% 8% 15%

P/S 2.8 1.5 1.1 0.8

EV/S 2.2 1.1 0.8 0.6

EV/EBITDA -3.6 -66.3 10.8 4.2

EV/EBIT -3.5 -43.7 11.8 4.4

STENOCARE

Share Price (2025-05-16) 0.38

Shares Outstanding 38,403,745

Market Cap (DKKm) 14.7

Net cash(-)/debt(+) (DKKm) -3.1

Enterprise Value (DKKm) 11.6

List Nasdaq First North Growth Market
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Disclaimer

These analyses, documents and any other information originating from AG Equity Research AB (Henceforth “AG) are

created for information purposes only, for general dissipation and are not intended to be advisory. The information in

the analysis is based on sources, data and persons which AG believes to be reliable. AG can never guarantee the

accuracy of the information. The forward-looking information found in this analysis are based on assumptions about the

future, and are therefore uncertain by nature and using information found in the analysis should therefore be done with

care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any

extent. This means that any investment decisions based on information from AG, any employee or person related to AG

are to be regarded to be made independently by the investor. These analyses, documents and any other information

derived from AG is intended to be one of several tools involved in investment decisions regarding all forms of

investments regardless of the type of investment involved. Investors are urged to supplement with additional relevant

data and information, as well as consulting a financial adviser prior to any investment decision. AG disclaims all liability

for any loss or damage of any kind that may be based on the use of analyzes, documents and any other information

derived from AG.

Conflicts of Interest and impartiality

To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts have signed an

agreement in which they are required to report any and all conflicts of interest. These terms have been designed to

ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 2016, supplementing Regulation (EU)

No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the

technical arrangements for objective presentation of investment recommendations or other information recommending

or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest.

Compliance policy: https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other

This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. The Principal,

STENOCARE A/S (furthermore” the Company”) has had no opportunity to influence the parts where Analyst Group has

had opinions about the Company's future valuation or anything that could constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.

The analyst does not own shares in the Company.

This analysis is copyright protected by law © AG Equity Research AB (2014-2025). Sharing, dissemination or equivalent

action to a third party is permitted provided that the analysis is shared unchanged.
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