STENOCARE"

May 2023:

Invitation to invest in Stenocare, a leader in medical cannabis

OUR PASSION: to make pharmaceutical products - based upon
the highest quality medical cannabis - available for patients
suffering from critical illnesses.

OUR POSITION: a leading brand, acknowledged for our
prescription-based products amongst doctors and patients
across Europe and beyond.

OUR POTENTIAL: Europe is still in the early stages of realizing
the significant market potential driven by Germany and a total of
18 European countries now being open for medical cannabis.

Adbvisers:
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Big potential in a young industry

Macro: Untapped and Growing Industry- and Market Potential

The projected revenue figures of Euro 550 million in 2023 are underpinned by the ongoing
legalization of medical cannabis in several European countries, which is anticipated to increase
CAGR 33% by 2027, amounting to 2.2 billion EUR. The expanded legislation, encompassing
both adult and medical usage, is heightening awareness of the potential uses of cannabis and
fostering greater education across the market, a trend that Stenocare is capitalizing on.

Usage: Large Patient Group for Medical Cannabis Treatment

The adoption of medical cannabis is still in the early stages. However, as pharmaceutical
medical cannabis products, such as those offered by Stenocare, become increasingly available
and recognized by doctors and patients for the potential effect it has the immediate potential
to improve the quality of life for large groups of patients with several illnesses. This includes
high-volume illnesses in Europe such as Epilepsy (1.2 million patients), Cancer (4 million
patients), and Chronic Pain (100 million patients). If just 1% of these patients are treated
with medical cannabis, it will amount to more than 1 million European patients.

Markets: Widespread and growing legalisation

Medical cannabis is legalised for patient treatment in 18 European countries in various
forms. Some countries are fully legalised (e.g., Germany, UK), some have a Pilot Programme
(e.g., Denmark, France) — while others have not begun the legalisation process (e.g., Sweden,
Norway). More countries are expected to fully legalise in the coming years. At the same time,
there is a large group of people self-medicating with cannabis from the grey or illegal market.
They also represent an interesting patient group, as Stenocare expect they will value receiving
treatment from a trained doctor with pharmaceutical-produced products controlled by the
health authorities.

Next generation: Introducing advanced pharma grade products

The market today is offering prescription-based products that are either in the form of dried
cannabis flowers (i.e., generation 1 products, to be smoked or dosed as tea) or in the form of
cannabis oil (i.e., generation 2 products). Stenocare’s principal objective is to introduce
premium oil products with a dosage form that doctors recognize as traditional medicine.
Stenocare is investing in research and development of generation 3 products that will put the
company in a unique competitive position. The first generation 3 product will be based on a
patented oil technology that has the potential to improve patient effect with the product
significantly. A Stenocare-sponsored research study from 2022 documented that cannabinoid
uptake can be increased, the time until maximum effect reduced, duration of effect extended
and uniformity of uptake in the blood better aligned across patients.

Stenocare addresses a European Market
Expected to Grow to EUR 2.2 Billion by 2027

The use of medical cannabis for the treatment of illnesses is both old and new at the
same time. It has been used for hundreds of years but has only been legalised for
medical purposes in Europe within the last 5-8 years. Therefore, the legal medical
cannabis industry is still young, and its the early growth stages.

~50 Countries Worldwide are in Favour of Cannabis for Medical use.

Countries where cannabis for medical use is approved and countries accessed by STENOCARE
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Strong assets, purpose and progress ...

Stenocare is a Danish first mover in high
grade medical cannabis. Still, after more
than 4 years, Stenocare is the only
vendor selling approved oil products for
the Danish Pilot Programme and holder
of a big foot-print and patient reach
with 5 markets and 9 licensed products.

Stenocare is a pharmaceutical company founded
in 2017. In 2018, Stenocare became the first
company to obtain all permits from the Danish
Medicines Agency to cultivate, import and trade in
medical cannabis oils in the Danish Pilot
Programme. This also led to the first profitable
quarter (Q1-2019). Then Stenocare was challenged
by supply chain issues. These challenges were
overcome and today, Stenocare is in a stronger
than ever position; selling a total of 9
pharmaceutically-produced medical cannabis oil
products to patients in Denmark, Sweden,
Norway, the UK and Australia.

Stenocare is the first mover in Scandinavia
(Denmark, Sweden and Norway) with sales in all of

Making a Real Difference

Our purpose is to improve the quality of life of
patients and reduce the feeling of powerlessness of
their loved ones.

“Quality of Life for critically ill patients is equal to having
more days with fewer or no severe symptoms.”

Like many other Danes, the founders of Stenocare themselves
have witnessed family members losing sleep, appetite and
peace of mind in the course of serious illnesses. This problem
is a highly motivating factor for our management team every
day and for the three founders of Stenocare.

Medical cannabis has the potential to improve the quality of
life for patients that suffer from sleep and appetite disorders,
nausea, spasms, inflammations, epilepsy, multiple sclerosis,
cancer and chronic pain.

Stenocare makes a real difference by providing a large
number of patients with regulatory documented and easily
accessible pharmaceutical medical cannabis products as a
favourable alternative to opioids and/or medication with
illegal cannabis with undocumented origin or content”.

available via’pé (o - these countries as well as the UK (and Australia).
hospitals. The&products must g

be tested, reviewed and
documented with'local
Medicines Agghcies —to be
approved for sale to patients.

Thomas Skovlund Schnegelsberg

In essence, Stenocare now belongs to the CEO and Co-founder of Stenocare A/S

exclusive group of leading European companies
with extensive reach to potential patients.

Regulatory assets

Stenocare has 9 approved products

and licenses to sell in Denmark,
Sweden, Norway, the UK and
Australia. Stenocare is aiming to
reach a total of 10 markets and >15
approved products by 2025.

Supply Chain assets

Stenocare is finalizing a
comprehensive supply chain plan
that takes advantage of its own
world-class cultivation facility in
Randers, Denmark and imported
products from leading suppliers.

Commercial assets

Obtaining national licenses,
developing a pharma-grade
distribution infrastructure, and
providing knowledge to doctors.
Stenocare operates across the value
chain from supplier to patient.

Partnership assets

Accelerated model of working with
pharma partners with patents or
skills synergistic with Stenocare
goals to research and develop
innovative medical cannabis
products.




Stenocare executes to plan and with excellence

2 products approved in Sweden

($)

LISTED ON
SPOTLIGHT STOCK
MARKET

2017 & 2018

partnership with
Solural-Pharma

FOUNDED

with 3 products

Delivery of first
product to Sweden

2019, 2020 & 2021

Established strategic

Entering Danish market .

Delivery of prescription-based medical
products to Australia, the UK and Denmark

Signed supply agreement
with AgMedia Bioscience

and Australia

Re-entering
Danish market

TRANSFERRED TO
NASDAQ
FIRST NORTH

9 products approved in

Norway, Denmark, the UK

Entering Norwegian,
Australian and the UK market

Norway

<

Announcement of positive
outcome of Feasibility study and
breakthrough of oil-based product

Achievements and milestones

]

Regulatory assets
Necessary licenses to handle,
process, release, store and
distribute products

Supply chain assets
Sourcing medical cannabis

products that ensures supply
capacity and scalability

1stdelivery of

prescription-
based products to

Initiate sales from own
world class cultivation

plant and initiate sales
6 of enhanced 3rd

generation products

Active in 10
markets with
more than 15
products

2023

Grow sales to 15-20 mDKK, reach
break-even during Q4 2023 and
expand into 1-2 new countries

@ Have 2-3 new approved products

W

Commercial assets

Sales channels and distributions
logistics in markets

Partnerships assets

Collaborations with pharma-
grade partners to develop
medical cannabis products

For complete timeline visit Stenocare website: https://stenocare.com/investor-relations/timeline/
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https://stenocare.com/investor-relations/timeline/

THE BUSINESS
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Why invest in Stenocare

Leader

After 5 years of operation,
Stenocare is a proven
leader and first mover in
Denmark, Sweden and
Norway, now represented
by revenues from 9
products in 5 countries
(including UK and
Australia).

'

Terms

UNIT Right Issue with
preferential rights for all

existing shareholders (>6.000).

The subscription price of 9.16
DKK per UNIT covers 2 shares
and 2 warrants (one TO1 and

one TO2), see the next pages.

Substance

Stenocare reached its first
profitability after just 2
quarters in Q1-19 from sale of
2nd generation products.
Sales grew by 181% in 2022
and Stenocare is now
approaching break-even (by
end of 2023).

Fully Funded
Total proceeds up to 29.7
mDKK, incl. 10.7 mDKK in
immediate rights issue to
cover capital required to
break-even in Q4-23. Total
proceeds to also cover
refinancing of debt.

Acceleration

European Medical cannabis is
a growing billion USD market,
and Stenocare is facing major
scaling potential with its
proven and highly
professional, pharma-centric
business model.

Strongly backed
Pre-subscription from
founders, management and
board members, etc. (total 3.2
mDKK) corresponding to 30%
of the issue.

Foundation

Stenocare is built on a solid
foundation with its four
categories of asset -
including a +40 mDKK
investment in its world class
cultivation facility in
Randers, Denmark.

Guaranteed

Covered from 30% to 86.5% by
guarantors. Also, conversion of
debt of 3.1 mDKK has been
agreed (subject to extraordinary
general meeting.

STENOCARE"

People

The board, management
and team of Stenocare is
lean and high caliber. All key
management members are
shareholders and highly
experienced executives.

Available for all

The rights issue is a Public
offering in which UNIT rights
can be purchased by all and
subscription can be made
with or without the support
of UNIT rights.




How we Plan to Leverage the Funds for Maximum Benefit

A word from the CEO

Use of Funds:

“With this UNIT Rights Issue, we aim to provide an attractive offer to our
existing +6.000 shareholders and others that may want to join our mission to
make a difference to 100.000s of patients. With this funding, we believe that
we will have what it takes to not only reach break-even but also to trigger and
stimulate significant acceleration of our business”

Up to 2 mDKK will be utilized to secure approval for 3 new
products (in existing and new markets), and to support
commercial efforts in existing markets. This investment is
optional due to the profitability demonstrated in the

company's primary business line of importing and selling
medical cannabis, which has allowed it to establish a solid

asset base and pursue further growth opportunities.

Thomas Skovlund Schnegelsberg

6-7 mDKK t ds finalizing th 's ad d
] go towards finalizing the company's advance CEO & Co-Founder

cultivation facility, which has already received a 40 mDKK
investment. The additional investment will be utilized for
tangible fixed investments and operational expenses, aiming
to fully realize the facility's potential as well as cost related to
development of advanced pharmaceutical products. The
company expects the cultivation facility to achieve commercial
success in 2024 after the approval of its product.

Up to 11 mDKK will be reserved to cover the company's short-
term debt. Of the total, lenders of more than 3 mDKK have
agreed to convert to UNITS. 2.3 mDKK will be repaid from the
initial right issue proceeds and the remaining debt is due after
TO1. By repaying its short-term debt, the company would

strengthen its equity position and capital structure, rendering Peter Bugge Johansen Sgren Kjaer Rolf Steno Petersen
. i . .
it more appealing to investors CFO COO, Co-Founder and Board Member CCco

-0 --

Maximum: Any additional proceeds up to the maximum from
the UNIT rights issue of 29.7 mDKK before cost will be
deployed to further support the international acceleration and
sales.

Minimum: The minimum net proceeds from the rights issue
(May2023) combined with the minimum expected proceeds
from TO1 (December2023) and TO2 (June2024) will cover the
minimum working capital requirement as well as repayment of

A
debt if/as required. Marianne Wier Jeppe Bo Petersen Sgren Melsing Frederiksen

Non-Executive Chairman of BoD Non-Executive board member Non-Executive board member




Terms

Important: Subscription in general, as well as subscription for and trading in UNIT Rights, is undertaken through your bank in

accordance with the subscription instructions given by the bank. For practical information and more detailed instructions about

how to subscribe, please visit: https:

stenocare.com/investor-relations/share-issue-2023/.
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Offer

Numbers

Procedure

Price per UNIT:

UNIT Rights:

UNIT:

TO1 (first warrant):
TO2 (second warrant):
Pre-subscription and
conversion of debt:
Guarantees:
Proceeds at full cash
subscription:

Dilution (max):

Allocation:

Temporary ISIN codes:

Trading of New Shares:

9.16 DKK per UNIT (This is calculated as a 45% discount on the volume-weighted
average price for the 10 days before the announcement date, which is 4.58 DKK, and
since a UNIT contains 2 shares, it is a price of 9.16 DKK).

All Existing Shareholders at the end of the Record date will receive UNIT Rights (1 per
share). 10 (ten) UNIT Rights are required to subscribe for one UNIT.

1 (one) UNIT consist of 2 (two) shares in the initial rights issue as well as 1 (one) TO1
and 1 (one) TO2

Will be exercised in December 2023 at 70% of market price (=30% discount) with a
minimum of 3.21 DKK and a maximum of 6.7 DKK per share.

Will be exercised in June 2024 at 70% of market (=30% discount) with a minimum of 3.21
DKK and a maximum of 9.62 DKK per share.

The cashpre-subscription is 3.2 mDKK (30%) of the Rights Issue.
In addition, lenders have committed to convert a minimum of 3.1 mDKK.

The Rights issue is guaranteed from 30% to 86.5%, conversion of debt not included.

29.7 mDKK gross and 25.8 mDKK net after cost. This consists of three transactions: Rights
issue: 10.7 mDKK (May2023) + TO1: 7.8 mDKK (Dec2023) + TO2: 11.2 mDKK (June 2024)

The current number of shares is 11,676,216. At full subscription in all three transactions,
4,670,450 new shares will be issued, equaling a max dilution of 29%.

In the event of over-subscription, allocation will take place based upon the following
sequence:

1st allotment: Subscription with support of UNIT Right

2" allotment: Subscription for remaining units (without support of UNIT Right)

3t allotment: Guarantors called (if applicable)

4t allotment: Conversion of debt

UNIT: DK0062493375. UNIT Rights: DK0062493458 (not to be traded, sole use to

subscribe for new shares). Subscription Rights: TO1: DK0062493532. TO2:
DK0062493615 (traded, no value if not used).

The New Shares will be traded on Nasdaq First North Growth Market Denmark when
merged with the Stenocare parent share.

Procedure (how)

UNIT RIGHT HOLDERS

Each shareholder owning shares on the record date
will receive UNIT Rights. Everybody, both existing and
future shareholders, can buy UNIT rights in the
trading period and should follow the instructions
from their bank. Payment takes place automatically on
purchase.

GENERAL SUBSCRIPTION

(without UNIT Rights)

Everybody, including new investors and existing
shareholders, can participate in the open, general
subscription without UNIT Rights. This is done directly
in your bank on-line (or by contacting your bank
manager). Alternatively, you can complete the
Subscription Form without rights (see link above) and
send it to your bank

EVERY TEN (10) SHARES TRIGGER ONE (1) UNIT
For every ten (10) existing shares held on the
Record Date of 237 May 2023, Stenocare offers
one (1) UNIT:

UNIT UNIT UNIT UNIT UNIT
RIGHT RIGHT RIGHT RIGHT RIGHT
+ + + +

= 1 UNIT
UNIT UNIT UNIT UNIT UNIT
@ @ @ @ @

EVERY ONE (1) UNIT CONSISTS OF TWO (2)
SHARES, ONE (1) TO1 AND ONE (1) TO2

Each UNIT gives the right to subscribe for two (2)
shares with a 45% discount and one (1) TO1 and one
(1) TO2, both with 30% discount relative to average
market price at exercise.

B

SHARE SHARE WARRANT WARRANT
4.58 DKK 4.58 DKK DEC2023 JUN2024
(free) (free)



https://stenocare.com/investor-relations/share-issue-2023/

Practical information

Calendar (when)

Date - Expected timetable
Z
AL
= £ e
g28 5%
=% a i
Monday Announcement
15 May 2023 of UNIT Rights
Issue
Wednesday Last day of
17 May 2023 trading shares
with UNIT
rights
Monday First day of
22 May 2023 trading period
with UNIT Rights
Tuesday Record Date
23 May 2023
Wednesday First day of
24 May 2023 subscription
period
Tuesday Last day of trading
6 June 2023 period with UNIT
Rights
Thursday Last day of subscription
8 June 2023 period
Monday Announcement of result
12 June 2023
Friday Registration of capital
16 June 2023 increase and delivery of
shares

For details, more events and further information:
https://stenocare.com/share-issue-2023/

Commitments (who) 100% _

The initial Rights Issue is
secured to a total of 115.3%
through presubscription,
subscription guarantees and
debt conversion

30% of the initial issue,

Pre-subscription 3.210

F===| BConversion of
debt

O Guarantors

. B Presubscription

covers 0-30%

Guarantors 6.050
(16% premium)

Conversion of debt 3.080

56.5% of the initial issue,
covers 30-86.5%

28.8% of the initial issue (on

top and/or in separate directed

issue)

Total 12.340 115.3%

Presubscription commitments

Prana Holding 550 CEO

Thomas Skovlund Co-founder
Schnegelsberg

MS Kjaer Holding ApS 1.000 (ele]6]

Sgren Kjeer Co-founder
Marianne Wier 200 Chairman BOD
Peter Bugge Johansen 200 CFO

SML Holding ApS 100 Board member

Sgren M. Frederiksen

Hans Wittrup 639
CD Holding ApS 400
Steno Group 120

Total 3.209

New shareholder
Existing shareholder

Existing shareholder

Disclaimer and more
information

Important information: This brochure does not
constitute an offer to purchase shares but should
be seen only as an introduction to Stenocare A/S’
("Stenocare’s”) UNIT Right Issue.

Disclaimer: This brochure is provided by
Stenocare, based upon publically available
information and does not necessarily contain all
information required in order to make an investment
decision.

Public information prevails: In case of
discrepancies or incorrect information in this
brochure, then the corresponding public
announcements made by Stenocare prevails.

For more detailed information on the Issue
and how to subscribe, please visit

Or contact:

Gemstone Capital, Sadjad Hassani |
sh@gemstonecapital.com

T: +45 3322 0700 | M: +45 2758 5929



https://stenocare.com/share-issue-2023/
https://stenocare.com/share-issue-2023/
mailto:sh@gemstonecapital.com
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