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Acquisition Drives Market Leadership and Margin Expansion

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

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 competitors. The

product became available to patients in three countries, which

in combination with a strategic acquisition of CannGros is

expected to drive strong sales growth. With estimated net

sales of DKK 22.5m by 2027, an applied P/S multiple of 3.8x

and a discount rate of 13%, a potential present value per

share of DKK 1.58 (1.01) is derived in a Base scenario.

▪ Continued Double-Digit Growth

STENOCARE delivered strong growth in Q4-25, with sales

increasing 107% year-on-year to DKK 2.6m (1.3) and full-year

revenue rising 215% to DKK 7.0m (2.2), primarily driven by

solid momentum in Denmark. The Company reported positive

EBITDA for the third consecutive quarter, achieved through

robust sales growth combined with a 21% reduction in oper-

ating expenses following its strategic shift to a lean distri-

bution-focused model.

▪ Market Leadership in Denmark

The acquisition of CannGros positions STENOCARE as the

leading medical cannabis supplier in Denmark, by adding the

dried flower segment and expanding the portfolio from four to

nine approved products. The complementary oil and dried

flower offerings strengthen the Company’s market position and

patient reach. With expected annual revenues of DKK 4–6m

and anticipated cost synergies from integration into the exis-

ting platform, the transaction is expected to enhance profit-

ability without materially increasing the cost base.

▪ Strategic Entry into France

STENOCARE has entered a partnership with ICMF to access

the French medical cannabis market and position itself as a

potential first mover ahead of expected permanent legalization

in 2026. A regulatory application for ASTRUM 10-10 has been

submitted within the national reimbursement framework,

aiming to secure early market access. Although the market

remains in an early phase, France represents a significant

long-term opportunity, where early entry support brand recog-

nition and a strong competitive position.

▪ Upward Revision on Estimates and Valuation

Analyst Group expects the CannGros acquisition to be signi-

ficantly value-accretive, driven by STENOCARE’s strengthened

market leadership in Denmark and anticipated cost synergies.

The transaction is expected to add DKK 4–6m in revenue with-

out materially increasing operating expenses. We have there-

fore updated our forecasts to reflect CannGros’ contribution,

resulting in higher expected growth and margins. Consequent-

ly, our valuation range is revised to DKK 0.50-2.11 (0.27-1.81),

with a Base scenario of DKK 1.58 (1.01).
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VALUATION RANGE

Bear

DKK 0.50

Base

DKK 1.58
Bull

DKK 2.11

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

Net sales 7.0 16.5 22.5 28.3

Net sales growth 215% 135% 36% 26%

Other external expenses -5.8 -11.4 -14.8 -18.1

Share of net sales (%) -83% -69% -66% -64%

Personnel expenses -2.9 -3.3 -3.9 -4.5

EBITDA -1.7 1.9 3.8 5.6

EBITDA margin -25% 12% 17% 20%

P/S 7.7 3.3 2.4 1.9

EV/S 7.8 3.3 2.4 1.9

EV/EBITDA neg. 29.0 14.5 9.9

EV/EBIT neg. 138.0 24.2 13.6

STENOCARE

Share Price (2026-03-03) 1.24

Shares Outstanding 38,403,745

Market Cap (DKKm) 53.8

Net cash(-)/debt(+) (DKKm) 1.2

Enterprise Value (DKKm) 55.0

List Nasdaq First North Growth Market

Q1 report 2026 2026-05-07

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.
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▪ 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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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.
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