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A Scent of Growth Across Europe

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 1.27 (SEK

1.32) is derived in a Base scenario.

▪ High Growth Driven by Acquisition and Nozoil Rollout

Revenue amounted to SEK 8.2m (4.2) in Q1-26, corresponding

to a growth rate of 94%, of which 27% was organic, somewhat

below our estimate of SEK 9.3m. B2B sales grew by 18% to

SEK 3.9m (3.3), where procurements in Provence and Norway

are assessed as important growth drivers going forward. B2C

sales grew by 369% to SEK 4.3m (0.9), primarily driven by the

acquisition of Nozoil. We leave the B2B forecast broadly

unchanged, adjust Smell Training estimates slightly downward

given a stable but not accelerating development, and revise

Nozoil estimates upward given the high pace of rollout.

▪ Profitability Improvement Estimated During 2026

The gross margin strengthened to 63% (57.7% in Q4-25),

explained by a product mix with a higher B2B share and

continued divestment of inventory acquired from Pharmacure.

The EBITDA result amounted to SEK -0.3m, falling short of our

estimate (SEK 0.7m), attributable to the lower sales, while the

cost base remained well-controlled. Given continued growth

against a relatively fixed cost base, in combination with sea-

sonally stronger quarters going forward, profitability is estima-

ted to strengthen successively, where an EBITDA margin of

approximately 12% for full year 2026 is estimated.

▪ NOSA Cerevia – Name Change Marks Commercialization

In connection with the Q1 report, the Company announced that

the drug delivery platform will be named NOSA Cerevia, mark-

ing a transition into a more commercially oriented phase. The

Company has been in dialogue with two pharmaceutical comp-

anies for some time, one of which is testing molecules in the

platform. However, the process is advancing at a slower pace

than previously estimated, which is why we have pushed back

our commercialization forecasts somewhat, entailing a margi-

nal downward adjustment of our valuation of NOSA Cerevia.

▪ Updated Valuation Range

Overall, the adjustments entail a marginal downward adjust-

ment of the valuation of NOSA Cerevia, while the valuation of

Core Business remains unchanged. Through a sum-of-the-

parts valuation, an updated aggregate potential present value

per share of SEK 1.27 (1.32) is derived in a Base scenario.
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Bear

SEK 0.42

Base

SEK 1.27
Bull

SEK 1.92
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Revenue 23.9 43.8 53.8 63.5

COGS -8.2 -15.4 -17.6 -20.0

Gross profit (adj.) 16.0 28.5 36.2 43.6

Gross margin 66% 65% 67% 69%

Operating costs -24.3 -30.4 -34.1 -39.0

EBIT -8.3 -1.9 2.1 4.6

EBIT margin -36% -5% 4% 7%

P/S 5.8 3.1 2.6 2.2

EV/S 5.6 3.1 2.5 2.1

EV/EBITDA neg. 25.7 13.6 10.5

EV/EBIT neg. neg. 65.1 29.1
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▪ Strong Drivers for Continued Revenue Growth

In Q4-24, Nosa Plugs reported revenue of SEK 4.8m, 

representing a growth of 31%, slightly below our estimate of 

SEK 5.3m. Several key growth drivers are expected in 2025, 

including geographic expansion, particularly in the UK market, 

where previous issues with the distributor have now been 

resolved. Additionally, after the Q4 report, Nosa Plugs 

announced an agreement with one of Germany’s largest 

distributors for ambulance and emergency medical personnel, 

along with an initial procurement contract, with more orders 

expected according to Analyst Group. For 2025, revenue 

growth is estimated at 64%, corresponding to SEK 26.4m.

▪ Updated Financial Targets

At the capital markets day held on the reporting date, Nosa 

Plugs announced updated financial targets, including a 

continued organic annual revenue growth of 50%, achieving 

EBITDA profitability from Q4-25, in line with our estimates, as 

well as initiating acquisitions as part of its growth strategy.

▪ Stable Results but Investments Impacted Cash Flow

In Q4-24, the EBITDA result was SEK -1.9m, in line with our 

expectations, with a cash position of SEK 4.3m at the end of 

the quarter, with investments slightly higher than anticipated. 

While the investment pace is expected to decline in 2025, 

continued growth initiatives are planned, why external 

financing cannot be ruled out. However, Analyst Group con-

siders growth investments as the right priority given Nosa 

Plugs’ strong sales momentum.

▪ Minor Estimate Adjustments

Following the Q4 report, we have made minor updates to our 

estimates, with the revenue deviation offset by a positive news 

flow for the growth ahead. In addition to continued expansion 

in key existing markets and estimated accelerated sales in 

high-potential markets such as the UK and France, Nosa Plugs 

has added a new product to its portfolio, the Nozoil nasal 

spray. Given a slightly increased financial risk, we have raised 

our discount rate, leading to a slightly lower valuation range.

1Including remaining purchase 

price for Pharmacure

2Refers to Core 

Business
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Other

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