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Transforms to a Profitable Growth Company

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 10-10, which

Analyst Group sees as an important growth driver in the

coming years, 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 17.2m by 2027, an applied

P/S multiple of 3x and a discount rate of 14%, a potential

present value per share of DKK 1.01 (0.89) is derived in a

Base scenario.

▪ Continued Sales Momentum – 11% Growth Q-Q

STENOCARE continued the Company’s positive trajectory

during Q3-25, reporting net sales of DKK 1.9m, corresponding

to growth of 11% Q-Q. In the comparable quarter last year,

sales were negatively impacted by a return of expired

products, why the net sales were negative. Compared to gross

sales, the DKK 1.9m represented a 71% Y-Y increase. The

growth is assumed to be attributable to strong development in

Denmark, where market data suggests that STENOCARE has

gained market share during 2025.

▪ Astrum Oil Has Been Prescribed to Patients

In the Q3-report, STENOCARE mentioned that the Astrum 10-

10 oil, the Company’s premium product, has been prescribed

to patients in Germany. We asses that STENOCARE’s lack of

strong growth internationally historically is due to a market

growth that has been slower than first anticipated as well as

high competition. We expect the Astrum oil to differentiate

STENOCARE from competitors, hence facilitate international

growth apart from the Danish market. However, we estimate

only minor sales contribution from Astrum oil in 2025, as the

product is expected to take time to scale and gain recognition

among physicians, while we see it as the most important

growth driver from 2026 and beyond.

▪ STENOCARE 3.0 Continues to Support Profitability

For the second consecutive quarter, STENOCARE delivered a

positive EBITDA of DKK 60k, up from DKK 20k in Q2-25 and

DKK -3.6m in Q3-24. The improvement reflects strong revenue

growth together with a substantial reduction in operating

expenses, resulting from the implementation of the STENO-

CARE 3.0 strategy, through which the Company has reposition-

ed itself as a trading and product development company and

consequently discontinued the cultivation operations.

▪ Slight Upward Revision on Estimates and Valuation

Analyst Group argues that the Q3-report further confirms succ-

essful execution of STENOCARE 3.0 with growth and decree-

sing costs, illustrating a scalable business model as a distribu-

tor of the Company’s medical cannabis products. As a result,

we have raised our estimates and valuation range slightly.
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VALUATION RANGE

Bear

DKK 0.27

Base

DKK 1.01
Bull

DKK 1.81

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

Net sales 6.5 12.9 17.2 22.4

Net sales growth 192% 98% 34% 30%

Other external expenses -5.2 -8.2 -11.1 -14.1

Share of net sales (%) -80% -64% -64% -63%

Personnel expenses -3.0 -3.2 -3.6 -4.3

EBITDA -1.6 1.5 2.5 4.1

EBITDA margin -25% 11% 14% 18%

P/S 7.8 3.9 3.0 2.3

EV/S 7.5 3.8 2.8 2.2

EV/EBITDA neg. 33.5 19.6 11.9

EV/EBIT neg. 35.3 20.2 12.2

STENOCARE

Share Price (2025-10-23) 1.33

Shares Outstanding 38,403,745

Market Cap (DKKm) 50.9

Net cash(-)/debt(+) (DKKm) -2.1

Enterprise Value (DKKm) 48.8

List Nasdaq First North Growth Market

Q4-report 2025 2026-02-26

1After the initial rights issue and conversion of debt of DKK 5m 

from a directed issue in June 2023

2At the end of Q1-23

1The updated valuation range is primarily a result of an increased number 

of shares outstanding following the rights issue

STENOCARE A/S (“STENOCARE” or the “Company”) continues

to experience tough market conditions in Denmark because of

increased competition and higher subsidy from the Danish

Medicines Agency on a competing product, which has

affected sales. Moreover, sales in international markets has

been slower than earlier expected, due to a more sluggish

market. However, we still see growth opportunities in the

coming years, primarily through STENOCARE’s new inno-

vative premium product, Astrum oil. Nevertheless, the current

market conditions has led us to update our financial forecasts

of STENOCARE and with estimated net sales of DKK 15.6m by

2026, and with an applied P/S multiple of 2.5x, a potential

present value per share of DKK 1.3 (4.0) is derived in a Base

scenario. The updated valuation is a result of the updated

forecasts as well as the increased financial risk.

▪ Positive Sales Momentum With 131% Growth

During Q2-25 net sales amounted to DKK 1.7m (0.7), corres-

ponding to a growth rate of 131%, despite a more conservative

revenue recognition method where sales are now recognized

when products are sold to the end-user. The growth was

driven by increased momentum in Denmark, which we view

positively on as this has been STENOCARE’s most important

market historically. In addition to continued momentum in

Denmark, we see a successful commercialization of the

Astrum oil as the most important growth driver in H2-25 and

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

▪ Impressive Cost Control Results in Positive EBITDA

STENOCARE reported a positive EBITDA result amounting to

DKK 0.02m during Q2-25, which was reached through the

increased sales momentum in combination with strong cost

control as operating expenses, excluding depreciation, decre-

ased by 51%. The results proves strong execution on the

updated STENOCARE 3.0 strategy, under which the Company

has repositioned itself as a trading and product development

business for medical cannabis and consequently exited its

cultivation activities, resulting in a lower cost base. After the

strong execution in Q2-25, we have raised our profitability

assumptions in our financial forecasts.

▪ Medical Cannabis Permanently Legal in Denmark

Medical cannabis has become permanently legal in Denmark

through a new legislation that passed the Danish Parliament in

May 2025. 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 raised our growth assumptions as well as estimated

profitability during the forecast period, where STENOCARE now

is estimated to reach sales of DKK 21.4m and EBITDA margin

of 18% during 2028, compared to DKK 17.9m and 15% previ-

ously. Through these updates, as well as a higher applied

multiple, we have raised our valuation range for STENOCARE.
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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.

STENOCARE

2


	Slide 1
	Slide 2

