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SNES looks to accelerate expansion of its B2B business via a 
professional sales organization focused on 8 key verticals where 
it believes its products offer differentiated value. Focus on large-
scale B2B opportunities strengthen its opportunity to penetrate 
these target verticals sectors & grow its subscriber base and 
recurring revenue. SNES expects growing recurring revenues to 
demonstrate proof of concept of the effectiveness and stickiness 
of its brands, while concurrently it aims to lower cash burn. The 
recently appointed EVP of Sales has 30+ yrs of experience 
building and leading professional B2B sales organizations & is 
responsible for driving revenue growth, expanding market 
penetration and strengthening customer relationships across key 
verticals, including agriculture. Results from the use of Evolve at 
a 400-acre farming operation were successful & SNES has 
initiated conversations with other agriculture companies and is 
optimistic about its opportunities in this multi-billion-dollar sector.  

52-Week High  $6.24 
52-Week Low $1.22 
One-Year Return (%) -53 
Beta 0.29 
Average Daily Volume (sh) 82,819 
  
Shares Outstanding (mil) 5.3 
Market Capitalization ($mil) $6 
Short Interest Ratio (days) NA 
Institutional Ownership (%) NA 
Insider Ownership (%) NA 

  

Annual Cash Dividend  $0.00 
Dividend Yield (%)  0.00 
  
5-Yr. Historical Growth Rates  
    Sales (%) N/A 
    Earnings Per Share (%) N/A 
    Dividend (%)   N/A 
  

P/E using TTM EPS N/A 

P/E using 2026 Estimate N/A 

P/E using 2027 Estimate N/A 
  
  
  

ZACKS ESTIMATES 
 

Revenue  
(in Mns of $) 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2024     0.5 A 0.5 A 0.5 A 0.5 A 1.9 A 

2025 0.5 A 0.6 A 0.7 A 0.4 A 2.2 A 

2026 0.5 A 0.7 E 0.8 E 0.5 E 2.5 E 

2027     3.5 E 
       

Earnings / loss per share 
 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2024     -3.56 A -3.08 A -2.07 A -1.22 A -8.86 A 

2025 -1.28 A -0.87 A -0.28 A -0.35 A -1.95 A 

2026 -0.39 A -0.33 E -0.26 E -0.37 E -1.35 E 

2027     -1.06 E 
  
Quarters might not add to annual reflecting rounding, share counts  

Disclosures on page 10  
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SNES: Groundwork for B2B Growth Established, 
Seasoned Sales Team in Place to Drive B2B Growth 

 
SNES has transformed its business to build long-term 

sustainable growth. Strengthening the DTC channel, 

including bringing Amazon sales under its direct control, 

was the 1st step to drive revenue & retain greater economic 

value. Recent measures enable SNES to boost awareness of 

the Evolve™ brand – important as rodent fertility control 

represents a new pest management category – & establish 

credibility for its products to generate recurring subscription 

revenue and support B2B growth, which is a core goal as it 

focuses on large-scale opportunities across targeted verticals. 
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 GROUNDWORK FOR B2B GROWTH ESTABLISHED, SEASONED SALES TEAM IN PLACE 

  
Focus on large-scale B2B opportunities across targeted verticals to increase recurring revenues 
 
SenesTech, Inc. (NASDAQ: SNES) is a leader in rodent birth control solutions, with patented products 
that provide proven long-term and sustainable rodent population management. SNES’s growing portfolio 
of products, which can be integrated into existing management programs or used independently, are 
marketed under the brands Evolve™ and ContraPest®. The company believes the market opportunity for 
its products is significant and growing. 
 
Controlling sales and distribution channels, including managing Amazon and Shopify sales  
 
Management has transformed the company over the past year under a disciplined strategy designed 
to build long-term sustainable growth. The initial step to drive revenue was to strengthen its direct-to-
consumer (DTC) business, including bringing the Amazon and Shopify operations under its direct control. 
SenesTech believes that strengthening its control of the customer channel improves its ability to capture 
more value and retain a greater portion of e-commerce economics as adoption of its growing product line 
expands. SNES has also redesigned the e-commerce section of SenesTech.com in order to improve the 
customer experience, simplify navigation, boost conversion rates, and support subscription growth, as 
well as refreshed its packaging to improve online and shelf visibility and strengthen the consumer 
understanding of what differentiates its product line. 
 
These changes have enabled SenesTech to boost awareness of the Evolve™ brand and educate the 
market, which is important as rodent fertility control represents a new pest management category. 
Controlling customer channels is also expected to help SNES establish credibility for its products towards 
the goal of generating recurring subscription revenue and gaining valuable customer insights that could 
inform marketing, product development, inventory planning, and commercial initiatives in the future. 
 
SenesTech is optimistic about the traction it is seeing with its DTC and subscription measures — April 
2026 e-commerce sales advanced 163% year-over-year. With a product portfolio expected appeal to the 
consumer, professional, corporate and government market segments, the company believes its recent 
initiatives support consumer revenue growth and also lays the groundwork for B2B (business-to-
business) growth, which is a core goal for SenesTech. SNES’s investments in new initiatives and in 
digital marketing and building its brands are designed to support product adoption across targeted B2B 
verticals (see below).  
 
Specifically, management’s objective is for the Evolve® brand to have brand recognition and be 
understood and trusted. SNES’s B2B strategy encompasses increased focus on large-scale 
opportunities across targeted verticals as SNES now begins to accelerate the expansion of its B2B 
business through a professional sales organization focused on the eight key verticals where it believes 
Evolve™ and ContraPest® provide differentiated value. Management views the relationship between 
DTC and B2B as two connected important elements of its growth strategy and believes its initiatives and 
increased focus on large-scale B2B opportunities across targeted verticals strengthen its opportunity to 
grow across these sectors and also to grow its subscriber base and recurring revenue, which are also 
key objectives.  
 
In addition, by growing its subscription base, the company expects to demonstrate proof of concept about 
the effectiveness and stickiness of its brands as it grows recurring revenues, while concurrently lowering 
cash burn. SNES also expects to build an expanding database around successful deployments of its 
products and that, in turn, the data will enable the company to perform data analytics and support the 
launch new strategic services, described below. When the company reports 2Q26 results, scheduled on 
August 5, 2026, we expect greater visibility into the ongoing execution of growth initiatives. 
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New experienced sales team to develop & grow large-scale long-term B2B relationships  
 
SNES recently appointed an Executive Vice President of Sales, Jack Karabees. He has more than three 
decades of experience building and leading professional B2B sales organizations and helping companies 
scale their sales activities to target large customers. His prior sales experience includes his recent role as 
Chief Revenue Officer of Intercept Telehealth, and as President and EVP of Sales at Consult A Doctor 
before that, as well as EVP of Corporate Finance, Sales and Marketing for cloud-based predictive 
analytics and optimization platform Entic, and SVP of Sales at eLabor. These organizations generally 
sustained strong growth during his tenure with them that led to M&A transactions. 
 
As EVP of Sales for SenesTech, he will lead the sales team and be responsible for driving revenue 
growth, expanding market penetration and strengthening customer relationships across key verticals. 
Through his prior experience, he has demonstrated the ability to develop and scale professional B2B 
sales teams. He also has developed an understanding of the specific needs of SenesTech as it seeks to 
scale its business and develop sustainable long-term relationships with large players in key verticals and 
drive recurring revenue. Mr. Karabees has been working closely with SenesTech as a consultant and, 
reflecting SNES’ CEO’s prior work experience with Mr. Karabees, the company is optimistic that his 
experience and leadership will help SNES leverage opportunities across several key B2B verticals and 
accelerate revenue growth. 
 
To improve sales effectiveness, strengthen customer relationships, shorten sales cycles, and improve 
conversion rates across all commercial channels, new sales efforts include developing: 

 
➢ Dedicated sales presentations with information specific to the specific vertical 
➢ Industry-specific value propositions and case studies, including ROI examples and models 
➢ Technical support materials 
 

Targeting key customer verticals and developing relationships with large players 
 
Initially the sales team will focus on key sectors where demand for rodent control is significant and 
expected to rise. There are several important verticals where rodent infestations cause severe challenges 
that often drive up costs and can damage outputs and sales. In terms of SNES’s initial focus, the 
company intends to target: 
 
Strategic Verticals SNES Has Identified as Initial Targets for B2B Development Activities 
 

➢ Third Party eCommerce 
➢ Pest Management 
➢ Commercial 
➢ Agribusiness 
➢ Zoo and Sanctuary 
➢ Government 
➢ Retail 
➢ International 

 
These are among several important verticals where rodent infestations cause severe challenges that 
often drive up costs and can damage outputs and sales. For example, demand for control solutions from 
agricultural companies is generally expected to increase, reflecting substantial economic losses rodent 
infestations cause, including crop damage, grain silo and other food contamination, among other 
challenges.  
 
Governments, particularly cities and municipalities, also are challenged by rodent populations, as rodents 
generally are attracted to congested areas where access to food is fairly concentrated and easy to 
obtain, which, in turn, facilitates the growth of rodent populations. The problem is expected to increase, 
as urbanization and population growth also contribute to increases in waste production, further attracting 
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rodents. In turn, this can create issues for public health. SNES has demonstrated the effectiveness of its 
products. Deployments in two urban study areas produced measurable reductions in rodent activity within 
five months, including a 79% decline in rat activity at one site and a greater than 50% decline at a second 
one.  
 
Rodent populations can create other problems, as well, such as food contamination and waste that can 
also exacerbate food security issues, among other issues. This makes it critical for certain industrial and 
logistics players to take steps to contain rodent populations, including those involved in warehousing and 
distribution of food and other products. Zoos also need to contain rodent populations, as rodents, 
attracted by abundance of food, can cause harm to the animals and infrastructure. These are just a few 
areas where opportunities for SNES products are expected to be significant. 
 
Successful Evolve® deployment at a Texas 400-acre farming operation  
 
This month, the company announced successful results from the use of Evolve® Rat Birth Control™ at a 
400-acre farming operation in Dalhart, Texas. Rodents had been causing damage to underground 
irrigation infrastructure the farm uses for sustainable water management but rodents had been chewing  
through and damaging underground irrigation tape, which caused damage and higher spending for 
repairs and monitoring. Following deployment of Evolve, the farm experienced a substantial reduction in 
rodent activity and irrigation tape damage. During the most recent reporting period, onsite observations 
indicated rodent activity.  
 
SenesTech has also initiated conversations with other agriculture companies and is optimistic about the 
opportunities. The agricultural irrigation market in the United States represents a multi-billion-dollar sector 
across millions of acres of crop production, particularly in water-sensitive regions in the Southwest, 
Texas, California, and the Great Plains, according to SNES. 
 
Strategic services initiative 
 
Longer-term, the company intends to expand its offerings to include professional rodent population 
assessment services using trained field personnel, tracking technologies, and AI-supported analysis to 
better understand rodent activity and measure treatment effectiveness. By building a broad offering 
platform, SNES expects to position SenesTech as a trusted partner in rodent population management 
and develop additional recurring revenue opportunities. The company expects customers eventually to 
engage SenesTech for implementation services that include deployment planning, product placement 
recommendations, ongoing monitoring, and optimization.  
 
April 2026 e-commerce sales up 163% y/y 
 
SNES substantially completed its transition from third party e-commerce management of Amazon sales 
of Evolve products during March 2026, improving visibility into customer behavior, enhancing control over 
advertising and media buying, expanding opportunities for customer engagement, and obtaining greater 
control over overall channel economics.  
 
April 2026 was the first full month of SNES direct in-house management of its Amazon e-commerce 
management. E-commerce sales for April 2026 advanced 163% year-over-year to a record $146k 
compared to $56k in April 2025 and 47% sequentially compared to $99k in March 2026. Subscription-
based recurring revenue advanced 198% year-over-year to a record $36k for the month compared to 
$12k in April 2025, while subscription-based customers grew 109%. The company believes these metrics 
provide early positive evidence supporting the benefits of its evolving e-commerce strategy, growing DTC 
focus and recurring revenue subscription business model. 
 
To support its transformation to a company driving revenue growth, SNES’s plan include stepping up 
digital advertising initiatives and marketing efforts. The enhanced promotional support is expected to 
boost awareness of SenesTech products and support both online and in-store retail sales. To best reflect 
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its current commercial strategy across both consumer and B2B markets, the company’s strategy  
regarding marketing is to place greater emphasis on: 
 

➢ Sustainable rodent management 
➢ Environmentally responsible solutions 
➢ Long-term population management 
➢ Integrated Pest Management (IPM) 
➢ Effective, science-based alternatives that complement existing pest management programs 

 
International markets 
 
The company’s focus is the domestic market. SNES also has some international sales at this early stage 
in its development. Evolve secured regulatory approval in New Zealand (with the initial stocking order 
shipped to exclusive partner Evicom) and expanded international footprint in Belize by adding the Belize 
Raptor Center as an official distributor. SNES recently expanded the Evolve Rodent Birth Control™ 
product line into Bermuda through a distribution agreement with Animal and Garden House. Bermuda is 
a small island and urban areas and surrounding marine ecosystems are in close proximity, making the 
use of traditional rodenticides challenging, reflecting concerns regarding runoff, non-target exposure, and 
impacts on wildlife, among other factors. SNES continues to support its international distribution partners 
as they introduce the company’s fertility products to new markets. The focus will be on international 
markets where the regulatory process would be expected to be cost efficient. 
 
 

 
Source: Company presentation 
 

 
SNES products are considered sustainable, effective and ethical  
 
SNES’ solutions differ from more traditional rodent control measures. Used alone, rodenticides and other 
lethal tools of long-term rodent population management generally are not sustainable because rodent 
populations rebound and rodents develop a resistance to these pest control methods.  
 
SNES products generally do not produce the negative side effects that cause rats to become bait averse, 
according to SNES. Moreover, environmental, regulatory and humane factors have therefore led to a shift 
to the use of IPM programs, reflecting a goal to reduce the use of inhumane methods and leverage more 
environmentally friendly, humane methods. Using a combination of tools together is generally considered 
to be the most effective and sustainable way to contain rodent populations on a sustainable and long-
term basis.  
 
 
 

 
 

https://senestech.com/?srsltid=AfmBOoogQa9t1CjmM_UnscPOja5v21Bezn6MoI4zhGs2KpLIdgydyPWu
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VALUATION 
 
We believe it is difficult to compare SNES shares to those of other publicly traded companies. SNES has 
a business model that is unlike those of the handful of pest control companies that trade publicly and 
which rely on traditional methods of management and/or focus on multiple pest populations.  
 
We are encouraged by the revenue advances SNES has recorded at this early stage in launching recent 
growth measures and believe the benefits of recent and pending initiatives could further enhance growth 
in the coming quarters. To reach breakeven and profitability, the company continues to emphasize 
operational improvements, manufacturing cost reductions, and optimizing its sales channels, as noted. 
If/when revenue increases profitability and profitability improves, we would expect this to lead to multiple 
expansion and share price appreciation over time. In success, we believe there is a substantial 
opportunity within the sector as the company maintains its growth strategy. 
 
There does not seem to be a direct competitor to SenesTech. Many companies that offer pest control 
solutions such as rodenticides are subsidiaries of larger chemical companies. Others, such as Rollins, 
Inc. (ROL-nr), target multiple pest populations and generally rely on traditional pest control methods. 
Rollins also provides pest control services. 
 
Nevertheless, we believe using Rollins as a general benchmark can help derive a near-term valuation on 
SNES shares as SenesTech continues to pursue and potentially deliver proof-of-concept results that can, 
along with its growth measures, be catalysts for share price appreciation over time. We would also 
expect SNES to enjoy better growth rates than many other companies in the pest management space at 
this point in its development. Rollins trades at over 6x to nearly 8x on a price-to-sales (P/S) basis based 
on Yahoo Finance data. 
 
Multiple might prove conservative if revenue or margins improve faster than anticipated or SNES 
delivers milestones such as new deployment or expansion earlier 
 
At this point, we use a P/S multiple at a slight discount to Rollins even though, as noted, we expect SNES 
to enjoy stronger growth at this stage. We also believe applying a confidence factor is appropriate and 
assign a 90% risk adjustment confidence multiple to our 2026 forecast. If revenue ramps faster than we 
anticipate, our confidence multiple might prove conservative. On this basis, we derive a near-term 
valuation of about $3.50 per SNES share. If the company delivers milestones earlier than anticipated, it 
could impact these multiples and adjustments. 
 
Any delay or failure in successful execution of the strategy could represent a potential risk to the 
company’s valuation and cause the share price to decline. Nevertheless, given the industry backdrop and 
company measures, we believe the risk / reward ratio could be attractive for investors who have a higher 
than average risk tolerance and longer time horizon. 
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RECENT NEWS   
 

➢ On July 9, 2026, SNES announced that Evolve® delivered significant reduction in rodent damage 
at a Texas Agricultural operation. 
 

➢ SenesTech appointed Jack Karabees as EVP of Sales on June 29, 2026. 
 

➢ SNES announced 1Q26 results on May 12, 2026.  
 

➢ SenesTech appointed Michael Edell as President and Chief Executive Officer on May 07, 2026. 
      

➢ On February 18, 2026, SenesTech reported significant reductions in rodent activity following in 
urban Evolve® deployments.  

 
➢ On February 10, 2026, SenesTech strengthened its DTC commercial strategy by directly 

managing Amazon Sales of Evolve™ Rat and Evolve™ Mouse.  
 

➢ On February 2, 2026, SenesTech's Evolve® was approved in New Zealand.   
 

➢ SenesTech announced a CEO transition plan on January 28, 2026.   
 

 
 

  
RISKS   

 
 
We believe risks to SenesTech achieving its goals and to the company’s valuation include the following, 
among other risks. 
 

➢ SNES might not gain market share in new categories or distribution channels as quickly as the 
company expects, which could lead to slower than anticipated revenue growth. 

 

➢ The company could incur unanticipated costs associated with its initiatives. 
 

➢ Competition could increase. 
 

➢ The company might need to raise capital to support its strategy that might be dilutive to current 
shareholders. 

 
➢ The launch of new products or brand extensions could cannibalize existing product lines more 

significantly than expected.  
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       FINANCIAL MODEL 
 
  
SenesTech 

SenesTech Inc. ($000s except per share amounts)

1Q25 2Q25 3Q25 4Q25 2025 1Q26A 2Q26E 3Q26E 4Q26E 2026E

Revenues $485 $625 $690 $421 $2,221 $493 $670 $787 $501 $2,451

Cost of sales 172                 216                  257                  188                  833                  155                  221           260           165           801           

Gross profit 313                 409                  433                  233                  1,388               338                  449           527           336           1,650        

Operating expenses:

R&D 418                 427                  400                  453                  1,698               422                  438           410           464           1,734        

S.G&A 1,558              1,596               1,380               1,661               6,195               2,035               1,788        1,546        1,860        7,228        

Total operating expenses 1,976              2,023               1,780               2,114               7,893               2,457               2,225        1,956        2,325        8,962        

Loss from operations (1,663)            (1,614)             (1,347)             (1,881)             (6,505)             (2,119)             (1,776)       (1,429)       (1,989)       (7,313)       

Interest income (expense):

Interest income 3                     4                      55                    82                    144                  60                    55             51             47             213           

Interest expense (5)                    (6)                     (6)                     (5)                     (22)                   (4)                     (6)              (6)              (5)              (21)            -                   -                   -                   -            -            -            -            

Interest income (expense), net (2)                    (2)                     49                    77                    122                  56                    49             45             42             191           

Net loss and comprehensive loss (1,665)            (1,616)             (1,298)             (1,804)             (6,383)             (2,063)             (1,727)       (1,384)       (1,947)       (7,122)       

-            

Net loss per share ($1.28) ($0.87) ($0.28) ($0.35) ($1.95) ($0.39) ($0.33) ($0.26) ($0.37) ($1.35)

Weighted avg shares out 1,300.0          1,854.5           4,668.0           5,223.0           3,276.0           5,263.7           5,266        5,268        5,270        5,267        

Source: Company reports,  Zacks estimates  
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 HISTORICAL STOCK PRICE 
 
 
 
 

 
 
 
 

 
Source: Yahoo Finance 
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