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BRIEFLY ABOUT CS MEDICA A/S 
 
CS MEDICA is a Danish MedTech company 
combining research, technology and nature to 
advance human health. We develop IPR-secured, 
MDR-certified medical devices designed to improve 
quality of life by redefining how pain, autoimmune 
conditions and stress-related disorders are treated – 
including arthritis, psoriasis, insomnia, allergies, hair 
loss and other chronic discomforts. 

Our purpose is rooted in the scientific understanding 
of the endocannabinoid system, the documented 
therapeutic properties of the cannabis plant and 
long-standing pharmaceutical expertise. This 
foundation enables us to create non-addictive, CE-
marked and clinically documented alternatives that 
deliver effective relief with a favourable tolerability 
profile. 
 
Our portfolio consists of CE-marked products and an 
expanding pipeline of evidence-based formulations, 
protected by patents and trademarks across key 
global markets. The products – topical creams, gels, 
lotions, sprays and patches – are registered 
internationally as over-the-counter (OTC) medical 
devices and are commercialised through own brands 
and white-label partnerships in more than 35 
countries, with further potential through out-licensing. 

Built on a capital-light, ISO-certified outsourced 
manufacturing model and strict compliance with ISO 
13485, ISO 14971, ISO 10993, EU MDR, UK MDR 
and FDA requirements, CS MEDICA offers scalable, 
high-quality production and a robust supply chain. 
This regulatory platform represents a significant 
barrier to entry and a strong foundation for 
international growth and partnerships. 

Across both human and veterinary applications, we 
harness the power of nature to create treatments that 
combine proven efficacy with improved tolerability – 
enabling better everyday living for patients, whether 
on two legs or four. 
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COMMENTS FROM MANAGEMENT 
 
Q3: Improved Operating Performance 
The third quarter of 2025/2026 showed a clear 
improvement in the Group's operating 
performance. Net sales reached DKK 2.86 
million and gross profit DKK 1.71 million, 
corresponding to a gross margin of 
approximately 60%. The operating loss 
narrowed to DKK 0.36 million from DKK 1.61 
million in Q3 2024/2025. The net loss was 
DKK 0.81 million (DKK 1.98 million). 

For the first nine months, net sales increased 
to DKK 6.89 million (DKK 1.57 million), while 
the operating loss was reduced to DKK 4.52 
million (DKK 7.71 million) and the net loss to 
DKK 4.49 million (DKK 7.92 million). 

The improvement reflects stronger 
commercial activity, including a significant 
white-label delivery to an established 
European partner, combined with the cost 
consolidation undertaken across the 
organisation. The next step is to convert this 
progress into recurring revenue and positive 
operating cash flow. 

Commercial Execution and Production 
Previously delayed activities have progressed 
into production, delivery and invoicing. 
Management's focus is now on execution – 
production planning, CMO management, 
shorter lead times and gross-margin 
protection. As individual customer orders are 
material relative to the Group's current scale, 
revenue may vary between quarters. 

Regulatory and IP 
Pain Patch and Psoriasis Gel provide an 
established MDR foundation, and work 
continues on the remaining Class IIa portfolio 
and market-specific registrations. MDR 
certification and a strong patent portfolio are 
key competitive advantages, but they also 
require significant investment in Notified Body 

(BSI) fees and patent costs. Management is 
therefore prioritising regulatory and IP 
spending towards the products and markets 
with the greatest commercial potential. 

Liquidity and Funding 
The improved operating result has not yet 
translated into positive cash flow. Cash flow 
from operating activities was negative at DKK 
3.20 million in Q3 and DKK 11.16 million year-
to-date, mainly reflecting the reduction of trade 
and other payables. At 30 June 2026, cash 
and cash equivalents amounted to DKK 0.38 
million and Group equity was negative at 
DKK 8.07 million. Additional working-capital 
financing has been secured and partly 
received during and after the quarter, and 
liquidity remains a key priority. 

Corporate and Capital Structure 
The Board and Management are working on a 
restructuring of the Group's corporate and 
capital structure to create a simpler and 
stronger platform for the CS MEDICA/ 
CANNORDIC business. The aim is to 
strengthen the capital base, reduce complexity 
and align the financing structure with the 
operating business. 

Outlook 
Management's priorities are to convert 
confirmed orders and the commercial pipeline 
into invoicing and cash, complete the 
restructuring, progress the MDR portfolio and 
increase repeat orders to improve 
predictability. The next milestone is 
sustainable EBITDA and cash-positive 
operations, creating a stronger foundation for 
long-term growth. 

On behalf of the Board of Directors and 
Executive Management 
CS MEDICA A/S 
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KEY FIGURES 
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COMPANY INFORMATION 
 

CS MEDICA A/S 
CVR: 33871643 
Founding date: 17.08.2011 
Research startup: 2015 
First products launched: 2021 

Headquarters: Copenhagen 

Financial period: 1 October – 30 September 

Executive Management 

• Lone Henriksen 
• Gitte Henriksen 
• Mikkel Raahauge Nielsen 

 
Financial Calendar 
Follow updates on the cs-medica.com website. 

https://www.cs-medica.com/
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Financial Statements 
Income Statement  
1 April – 30 June 2026 
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Balance  
30 June 2026 
 

 



 8 

Balance  
30 June 2026 
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Equity Statement  
1 April – 30 June 2026 
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Cash flow and capital allocation 
1 April – 30 June 2026 
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Financial Statements – Parent Company 
Income Statement 
1 April – 30 June 2026 
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Balance 
30 June 2026 
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Equity Statement 
1 April – 30 June 2026 
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Cash flow and capital allocation 
1 April – 30 June 2026 
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Difference between Group and Parent Company 
The difference between the Group's and the Parent Company's net result and equity relates to 
Galaxa Pharma ApS. As Galaxa Pharma ApS has negative equity, the investment is measured at 
DKK 0 in the Parent Company, and its negative equity and results are not recognised. At 30 June 
2026, the difference amounted to DKK 0.31 million in equity and DKK 0.10 million in net result for 
the first nine months. 


