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Ainos, Inc.
WTR Small-Cap Spotlight Recap: AI Nose's

Continuing Momentum in 2025 and What to Expect

in 2026

KEY POINTS

On the latest WTR Small-Cap Spotlight, we welcomed back
Jack Lu, Director of Corporate Development at Ainos, Inc.
(NASDAQ: AIMD), and our host, Tim Gerdeman, WTR'’s Vice-
Chair & Co-Founder, and Chief Marketing Officer, to discuss key
takeaways from the company’s recently reported 3Q25 earnings
release. He also talked about Ainos’ latest established strategic
partnerships with Topco and NEXCOM, the company’s expanding
IP moat with seven new patents, and the roadmap for 2026,
including commercial scale-up, industrial deployments, and
expansion plans beyond Asia. Those interested can listen to the
podcast on Apple Podcasts, Spotify, or on our website.

Key takeaways from 3Q25 earnings release. Lu highlighted
Ainos’ strong revenue momentum, up more than 4x Y/Y, driven
almost entirely by the deployment of AI Nose in senior care
programs. Lu noted that the reported revenue has yet to include
any of the $2.1-million, three-year AI Nose subscription order
from a semiconductor customer, signaling additional upside in the
SmellTech platform’s revenue, the turnaround in gross margin to
82% YTD from negative last year, and Ainos’ cost management
with cash operating expenses reduced by 15% YTD versus the
previous year. Lu also highlighted the company’s enhanced
visibility through major tech exhibitions resulting in multiple
leads, inclusion in a leading tech consultant’s annual tech report,
and a GICS code change for the company to technology.

Value of partnering with Topco and NEXCOM. Lu explained
that these partnerships strengthen Ainos’ ecosystem and expand
its reach. Topco brings deep semiconductor expertise and a
strong footprint across Asia and the US, enabling AI Nose
promotion and support in key markets. NEXCOM, a NVIDIA
ecosystem partner, integrates Al Nose with edge-AlI solutions for
smart factories and predictive maintenance. These partnerships
serve to broaden Ainos’ presence across semiconductors,
robotics, and industrial automation.

Strengthening IP moat. Ainos added seven patents in 3Q25,
focusing on AI Nose integration with robotics and core system
designs. This expansion reinforces its leadership in e-nose
technology and provides a strong defense against emerging
competitors as global interest in SmellTech accelerates.

New projects. The company is executing semiconductor and
robotics deployments while developing new verticals like hospital
operations. AI Nose will help monitor air quality and create scent
maps for safety and facility management, with pilots planned in
Taiwan for early 2026. Ainos also reports strong new leads from
chipmakers and robotics developers in Asia. All of these
developments provide strong momentum going into 2026.
Roadmap for 2026. Ainos aims to scale SmellTech-as-a-Service
revenue by expanding industrial and healthcare businesses.
Priorities include growing semiconductor orders, converting
robotics pilots into scalable solutions, and expanding into US and
European markets. Lu mentioned that Ainos is already in early-
stage discussions with companies in those regions and expressed
his interest in pursuing partners in robotics, drones, automation,
and AI. Meanwhile, healthcare initiatives will continue in senior
care and women'’s health, alongside hospital pilots. With e-nose
market growth projected at 12-18% CAGR, Ainos is positioning
smell technology as a new Al frontier. Lu is very excited about
Ainos’ momentum going into 2026.
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KEY STATISTICS

Ticker:Exchange AIMD:NASDAQ

Current Price $1.91
52-Week Range $1.89-$5.00
Average Volume (30-Day) 47,670

Shares Outstanding (MM) 4.8

Enterprise Value ($MM) $19.1
Market Cap ($MM) $9.2
Fiscal Year-End December
PRICE PERFORMANCE
AIMD 11/20/2025
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https://podcasts.apple.com/us/podcast/ainos-director-of-corporate-development-jack-lu/id1693448305?i=1000737574202
https://open.spotify.com/episode/63dv5dpX9ltVmNDcOmZHrh
https://www.watertowerresearch.com/media-detail/2790/Media
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Robert Sassoon
Managing Director - Healthcare, Emerging Growth & Special Situations, Neurosciences

Robert Sassoon has been an equity analyst for more than three decades, focusing primarily
on global special situations. During his career, Robert has worked for several sell-side
institutions in London, Hong Kong, and New York, including Credit Suisse, NatWest Capital
Markets, and Societe Generale. In 2017, Robert founded AlphaSituations, an independent
idea-generating event driven/special situations investment research service, which produced
comprehensive research on early stage/emerging publicly traded and privately owned
companies with the goal of telling an underappreciated or unknown story to relevant
investors.

Robert has developed a uniquely broad and deep knowledge base in multiple industries from
a global perspective and has achieved top five rankings in various analyst surveys, including
the Extel and Greenwich surveys. Robert holds an MSc in Economics from the London School
of Economics and Political Science, and has held FINRA licenses Series 7, 63, 86, 87, and 24.
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Water Tower Research ("WTR") is a professional publisher of investment research reports on public companies and,
to a lesser extent, private firms ("the Companies"). WTR provides investor-focused content and digital distribution
strategies designed to help companies communicate with investors.

WTR is not a registered investment adviser or a broker/dealer and it does not provide investment banking services.
WTR provides its research services pursuant to the so called "publishers' exclusion" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. WTR does not provide investment ratings
/ recommendations or price targets on the companies it reports on. Readers are advised that the research reports
are published and provided solely for informational purposes and should not be construed as an offer to sell or the
solicitation of an offer to buy securities or the rendering of investment advice. The information provided in this report
should not be construed in any manner whatsoever as personalized advice. All users and readers of WTR's reports
are cautioned to consult their own independent financial, tax and legal advisors prior to purchasing or selling
securities.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor
members of his/her household have personal or business-related relationships with the subject company other than
providing digital content and any ancillary services that WTR or its affiliates may offer.

Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies. WTR will notify
its readers through website postings or other appropriate means if WTR determines to terminate coverage of any of
the companies covered.

WTR is being compensated for its research by the company which is the subject of this report. In that regard, and as
provided for in the specific engagement agreement with the company, WTR may receive up to $15,000 per month
for research services, as well as additional compensation to the extent the company has engaged WTR to provide
other services (“Ancillary Services”). The covered company is required to have at least a 1-year commitment for
research services, subject to the terms of the specific engagement agreement. None of the earned fees are contingent
on, and WTR's client agreements are not cancellable based upon the content of its reports. WTR does not accept any
compensation in the form of warrants or stock options or other equity instruments that could increase in value based
on positive coverage in its reports. The companies that WTR covers in our research are not required to purchase or
use Ancillary Services that WTR or an affiliate might offer to clients.

The manner of WTR's potential research compensation and Ancillary Services to covered companies raise actual and
perceived conflicts of interest. WTR is committed to manage those conflicts to protect its reputation and the objectivity
of employees/analysts by adhering to strictly-written compliance guidelines.

The views and analyses included in our research reports are based on current public information that we consider to
be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy, completeness,
timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent
contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause,
foreseeability or the lack of timeliness of, or any delay or interruptions in the transmission of our reports to content
users. This lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, losses, lost income, lost profit or opportunity costs.

WTR may publish equity research with the aid of artificial intelligence tools for the purposes of report drafting, data
analysis, financial modeling, transcription summaries and other report requirements. All Al-generated content
receives appropriate supervision, oversight, and quality assurance.

All investment information contained herein should be independently verified by the reader or user of this report. For
additional information, all readers of this report are encouraged to visit WTR's website www.watertowerresearch.com.
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