2026-02-19

Nosa Plugs (NOSA)

Concludes 2025 with Strong Growth and Profitability

Nosa Plugs AB ("Nosa Plugs" or the "Company") is a medical
technology company that has developed intranasal breathing
products for applications such as odor protection and
olfactory training, achieving strong historical growth with a
38% CAGR between 2019-2025. With an estimated continued
high growth rate, a positive EBITDA result during year 2026,
driven by organic growth, economies of scale, and the acqu-
isition of Nozoil, as well as a high-potential development pro-
ject in Drug Delivery, Analyst Group identifies revaluation pot-
ential in Nosa Plugs. Based on a sum-of-the-parts valuation, a
combined potential present value per share of SEK 1.32 (SEK
1.38) is derived in a Base scenario.

= Recovery in B2B Compared with Previous Quarter

B2B sales, primarily stemming from Odor Control, increased
by 13% during Q4-25, amounting to SEK 4.5m (SEK 4.0m).
Sales in Q3-25 were negatively affected by postponed orders
and reduced sales and marketing activities in Sweden, creating
conditions for a stronger B2B quarter in Q4-25, although
slightly stronger growth had been anticipated. Analyst Group
assesses that Odor Control continues to demonstrate solid
underlying demand supported by a loyal customer base, where
new tenders in Norway and the Provence region in France
constitute important growth drivers during year 2026.

= Strong Development in B2C Driven by Nozoil

B2C sales amounted to SEK 6.6m (SEK 0.7m) during the
quarter, corresponding to growth of 797%, primarily driven by
the acquisition of Nozoil, where the fourth quarter is assumed
to be seasonally strong. Nozoil is estimated to represent an
important growth driver during year 2026 as Nosa Plugs
launches the product in markets where the Company already
has established sales, while additional products are introduced
in countries where Nozoil holds a strong market position,
creating revenue synergies.

= Organ Data Considered Key in Partnership Discussions

In January, organ data from Nosa Plugs’ in vivo study showed
that the Company’s intranasal platform achieves therapeutically
relevant drug levels in brain tissue and that gaseous meman-
tine can cross the blood-brain barrier, confirming proof-of-
concept for targeted brain delivery. The data strengthen Nosa
Plugs’ position in discussions with pharmaceutical companies
and are expected to support partnership talks on continued
clinical development and commercialization.

= Updated Valuation Range

Forecasts have been updated to reflect slightly lower growth
within B2B and higher growth within B2C based on the
outcome in Q4-25. In addition, a somewhat later comer-
cialization timeline for Nosa Drug Delivery is assumed, as a
partnership had previously been projected during year 2025.
Overall, this results in a slight downward revision of growth
estimates and consequently an updated valuation range.
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VALUATION RANGE
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KEY INFORMATION
Share Price (2026-02-18) 0.57
Shares Outstanding 259,609,439
Market Cap (SEKm) 146.9
Net cash(-)/debt(+) (SEKm) -3.81
Enterprise Value (SEKm) 143.2
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SHARE PRICE DEVELOPMENT
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Eiffel Investment Group SAS 6.3 %
Nordnet Pensionsforsakring 5.8 %
The OneLife Company S.A. 3.9%
Per Arvid Stefan Sjdberg 3.5%
Avanza Pension 3.5%
Estimates (SEKm) 2025 2026E  2027E  2028E
Revenue 23.9 44.4 55.2 65.7
COGS -8.2 -15.1 -17.6 -20.0
Gross profit (adj.) 16.0 29.3 37.7 45.7
Gross margin 66% 66% 68% 70%
Operating costs -24.3 -30.0 -34.3 -39.2
EBIT -8.3 -0.7 33 6.6
EBIT margin -36% -2% 6% 10%
P/S 6.1 33 2.7 2.2
EV/S 6.0 3.2 2.6 2.2
EV/EBITDA neg. 22.0 12.8 9.7
EV/EBIT neg. neg. 42.8 21.8
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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,
Nosa Plugs AB (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 (2014-2026). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.
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