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Smell training launching sooner than expected

Carlsquare Equity Research is pleased to see that the development and preparation of launching the new Smell
training plugs is moving along faster than anticipated, now expected to launch on 13 November rather than in Q1
of 2024.

Multiple strong news coming from the development of Smell training plugs
NOSA announced the completion of a companion app for the smell training plugs on 12
September. The app is intended to support patients and make the treatment more effec-
tive. The app is designed to be used as the first step of the treatment and until the treat-
ment is complete. The user enters their characteristics and personal preferences which

the app then uses as a foundation for the treatment. The app reminds and notifies when it

is timely to start training and when to change to a new scent.

We believe that the app has the potential to boost patient compliance and increase the
total number of treated patients. The possibility to order new scents through the app also
increases the number of sales channels, which in turn could increase ancillary sales.

Furthermore, the previous target was to launch the new smell training plugs by the end of
the first quarter of 2024. However, thanks to speedy development the new launch date is
set for the 13 November. The product is already fully developed, soon to be CE-marked
and the first batch has been completed. The clinical study is running according to plan,
with patient recruitment active and results expected to be made public by the end of Q2
2024. Thanks to launching earlier than expected, the smell training plugs will make their
debut at the Medica in Diisseldorf, one of the largest trade fairs for medicine and medical
technology.

We see the earlier-than-expected launch as strong news that has the potential to generate
more buzz and momentum for the plugs as compared to launching in March of 2024. Alt-
hough it is in the middle of November, meaning that there is little time left in Q4, we see
the potential of orders coming from the Medica trade fair as well as from domestic cus-
tomers in Sweden.

The strong news flow supports our expectations of a successful launch, especially consid-
ering the seasonality of launching during winter times, which is associated with a height-
ened demand for smell training products. The updated timeline and earlier launch will be
incorporated into our estimates and will be featured in our take on the coming report for
the third quarter of 2023.

Read our initiation of coverage here.
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Disclaimer

Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity re-
search, publishing information on companies and including analyses. The information has been compiled from sources that
Carlsquare deems reliable. However, Carlsquare cannot guarantee the accuracy of the information. Nothing written in the
analysis should be considered a recommendation or solicitation to invest in any financial instrument, option, or the like.
Opinions and conclusions expressed in the analysis are intended solely for the recipient.

The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare.
Carlsquare shall not be liable for either direct or indirect damages caused by decisions made on the basis of information
contained in this analysis. Investments in financial instruments offer the potential for appreciation and gains. All such invest-
ments are also subject to risks. The risks vary between different types of financial instruments and combinations thereof.
Past performance should not be taken as an indication of future returns.

The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act
and interpreted in the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The
analysis is not directed at natural or legal persons where the distribution of the analysis to such persons would involve or

entail a risk of violation of Swedish or foreign laws or regulations.

The analysis is a so-called Assignment Analysis for which the analysed company has signed an agreement with Carlsquare
for analysis coverage. The analyses are published on an ongoing basis during the contract period and for the usually fixed
fee.

Carlsquare may or may not have a financial interest with respect to the subject matter of this analysis. Carlsquare values the
assurance of objectivity and independence and has established procedures for managing conflicts of interest for this pur-
pose.

The analysts Herman Kuntscher and Niklas ElImhammer do not own and may not own shares in the analysed company.
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