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Sector Valuations (FactSet consensus)

EPS EPS CAGR P/E EV/EBITDA 12M forward

1Y
high/low 2022 2023 ‘2125 '23-'25 2023 2024 2023 2024 P/E

Scandi Healthcare

Ambu DKK 114 1447104 10% _ 1.06 037 064 088 271 26%  106%  309.2 1782 1300  42.2 473 323 352 239 374 217 Tanker:
Coloplast DKK 702 836/670 -11% 234 238 225 223 238 1% 3% 295 313 314 295 240 227 255 188 263 17.7 .
Demant DKK 224 293/214 5% _ 107 101 114 133 140 7% _ 11% 222 195 168 _ 159 132 141 122 104 15.2 10.1
GN Store Nord DKK 94 154/83 _ -30% _ 135 105 68 68 87  -10% _ 13% 89 138 139 108 142 155 108 7.9 10.0 75 .
Lundbeck DKK 20 46/28  -31% 131 193 231 317 347  28% _ 23% 148 124 90 _ 82 60 61 103 60 77 58 - Flere aktier har set deres
Novo Nordisk DKK 421 657/404 -33% 104 122 186 226 267 21% _ 20% 345 226 186 158 260 281 202 113 14.8 10.7 “ .
Embla Medical DKK 26 37125 -26% . 1.09 071 1.02 120 1.26 4% . 11% 373 259 220 209 204 149 150 123 19.8 124 local marl’fet champion
valuations” erodere. Fx
ALK-Abello DKK 1491647132 1% 10 150 233 370 542  53%  53% 988 639 402 274 307 249 257 179 26.0 17.2
Bavarian Nordic DKK 702 836/670 -11% 234 238 225 223 238 1% 3% 205 313 314 295 240 227 255 1838 26.3 17.7 Ambu og Coloplast
Chemometec DKK 479 611/412 1% 102 78 112 470 613 42.9 311 269 306 375 26.8
Genmab DKK 224 293/214 5% 107 101 114 133 140 7% __ 11% 222 195 168 15.9 132 141 122 104 15.2 10.1 Nodl lskaber hand
- 0ogle seiskapber nandier
Ario SEK 33 41/31 9% 29 20 20 18 24 5% 8% 168 161 180 _ 139 89 76 69 63 13.1 6.2 9
Cellavision SEK 150 232/149  -31% 52 51 53 59 71 8%  16% 206 281 254 210 275 242 231 135 19.6 12.7 sveert vs deres
Elekta SEK 48 67/45  -22% . 34 32 38 36 43 %% 1% 149 127 133 11.0 135 107 72 62 11.0 6.3 ; ;
Getinge SEK 194 2247179 1% 132109 92 117 120 2% . 14% 178 214 166 16.1 103 117 85 86 15.6 8.4 internationale konkurrenter
SOBI SEK 263 342247 A7% . 8.7 103 75 . 113 135 12% . 35% 256 352 233 194 113 145 133 10.2 174 97 fx Demant/Sonova,
Vitrolife SEK 155 235/147  -28% 3.0 29  -284 3.8 44  10% 53.1 408 352 256 240 245  16.9 33.1 16.4 Coloplast/ConvaTec og
Novo Nordisk Peers H
AstraZeneca GBP 101 121/97 3% 39 55 58 66 67 15% 8% 185 176 153 151 183 155 12.7. 120 145 116 NovorLilly
Bristol-Myers Squibb _ USD 49 63/49 3% 75 77 75 12 67 -3% 5% 64 65 426 73 78 75 208 73 75 76
Eli Lilly USD 818 930/721 6% 82 79 63 130 226  29%  89% _ 103.0 1294 630  36.2 380 650 458 285 33.0 263
Novartis CHF o1 101/83 2% 55 53 56 74 68 6% 1% 171163 128 133 117 120 105 114 134 1.3 - Bear-temaer er kommet
Roche CHF 256 311/235 0% 198 203 186 188 205 _ 1% 5% 126 138 136 125 103100 96 89 12.2 8.8 il fx balan h
Sanofi EUR 91 110/87 __ -3% 65 83 81 71 83 6% 1% 110 112 127109 82 87 102 87 10.6 85 tilbage fx balancesheets,
Average 261 325 267 159 157 198 183 128 152 124 patentklgfter og selskabers
Novo Nordisk premium to Eli Lill -67% -83% -70% -56%  -32% -57% -56% -61%  -55%  -59% .
P v ° ’ ’ ’ oA e R ’ ° evner til at kompenserer
Coloplast Peers for priS/inﬂationS erosion
Boston Scientific USD___ 936 106/89 5% 16 17 2125 29  15% _ 18% 547 456 373 327 208 231 291 255 314 245
ConvaTec GBP 25 27/22  15% 010 011 _ 011 _ 012 013 6% _ 10% 240 241 212 201 140 145 119 130 19.2 12,6
Getinge SEK 1942 2247179 7% 132109 92 117 120 2% 14% 178 211 166 16.1 103 117 85 86 15.6 8.4 - De pt. starste
Meditronic USsD 82 95/80 2% 56 53 52 55 58 1% 6% 155 157 150 14.0 149 138 128 122 141 12.2 pt. g
Smith & Nephew GBP 98 118/94 1% 06 07 07 07 07 5% _ 5% 146 151 148 13.7 107 104 96 92 13.2 9.0 spargsmaltegn omhandler
Average 253 243 210 193 142 147 144 137 18.7 13.3 iff v chai
Coloplast premium to peers 17%  29%  50%  52% 70% 54% 71% 38%  41% 33% tariffer og supply chains
Hearing Aid Peers
Cochiear AUD 261 320/250  -10% 36 42 46 59 63 15%  16% 620 562 443 416 279 310 36.8 268 372 243
Demant DKK 2242037214 15% 107 104 A14 133 140 7% . 11% 222 195 168 159 132 184 122 104 15.2 10.1
GN Store Nord DKK 94 154/83  -30% 135 105 68 68 87 _ -10% _ 13% 89 138 139 _ 10.8 142 155 108 7.9 10.0 75
Logitech CHF 59 94756 -22% 45 29 39 38 35 6%  -5% 203 150 156 165 141 179 155 128 164 12.7
Sonova CHF 237 320/228  20% 104 111 10199 115 3% 7% 213 236 240 206 174184 176 147 205 146
Average 269 256 229 211 174 194 186 145 19.8 13.8
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Orforglipron

TIME

A New
Weight-Loss
Pill Could
Transform
The Future
Of Health
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Novo er et godt selskab, men ogsa en udfordret aktie

Tanker:

- Er Novo bare en one-trick pony? Al vaeksten kommer fra 3 produkter (Wegovy, Ozempic, Rybelsus), alle 3 er baseret
pa semaglutide.

- Semaglutide gar af patent i 2031e og 2032e | EU og USA. Det kan veere ~70% af omsaetningen. Formar Novo at
bridge henover udigbet af patentet?

- Hvor stort bliver fedmemarkedet? Hvor mange patienter og til hvilken pris?

- Hvorfor taber Wegovy markedsandele? Er Novo lige sa god som Lilly til at markedsfare fedmelaegemidler?
- Hvad bliver orale leegemidlers position i markedet? Og har Novo en troveerdig oral portefglje og pipeline?

- Compounding Pharmacies viser hvor nemt det er at producere Semaglutide

- Hvor hurtigt kan Novo skalere? Og skalerer Novo produktionen af injicerbare laegemidler nar markedet switcher til
orale?

- Trump politik og tariffer. Prisen pa fedmemedicin er blevet “poster child” pa pharma corporate greed i USA.
- Vi afventer forsat Trumps Pharma Tariffer
- Er der risiko forbundet med Novos 2025 guidance?

- Hvorfor har Novo sa sveert ved at kommunikerer tydeligt om fremtiden?

Best Selling Drugs of 2024

Keytruda has topped the list of best selling drugs yet again, while previous reigning champ Humira clings to
the bottom of the Top 10. Hover over each entry for more detail

Number of mant s marketing ide (by | ion, through
9/30/2024)

- DMF filings — GDUFA payment — Europe & North America — China — Other
35

30

Generics can file FDA announces
25 ANDAs shortage

20

2018 2019 2020 2021 2022 2023 2024
Source: FDAs unfinished product NDC directory, DMF list, GDUFA DMF payment lst, and eDLRS

BROOKINGS

The price reductions (monthly list prices)

Company Drug '23 price |'26 price |Price Cut
Xarelto $517 $197 62%
J&J Imbruvica |$14,934 |$9,139 |38%

Stelara $13,836 |$4,695 |66%
Bristol Myers |Eliquis $521 $231 56%

Eli Lilly Jardiance |$573 $197 66%
Merck Januvia $527 $113 79%
Amgen Enbrel $7,106 |$2,355 |67%
AstraZeneca |Farxiga $556 $178 68%
Novo Nordisk |Fiasp $495 $119 76%
Novartis Entresto |$628 $295 53%

ABG

SUNDAL COLLIER



Novo vs Lilly, 12 month forwards P/E's
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Novo vs Lilly vs AstraZeneca, 12 month forwards P/E's
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Consensus estimates (VisibleAlpha)

Periods Qe-Dec He-Jun £) Fe-Dec25: [J Fre-Dec26c (3 FYe-Dec27: [J Fre-Dec28: (3 FYe-Dec29: [J Fre-Dec30: (3 FYe-Dec31e FYe-Dec32t FYe-Dec33t
er us @ VAActuals & VAActuals VAActuals | £ Consensus Consensus 3 Consensus C C
Total revenue =% 0 85,683.0 290,403.0 346,152.5 401,323.1 4465747 490,601.3 533,186.0 564,343.0 591,292.8 597,568.4 589,356.1
Cost of goods and services 0 10 13,024.0 44,5220 56,196.1 64,078.7 70,876.4 76,816.0 81,989.3 85,794.7 88,044.4 85,832.4 84,165.6
Gross profit/(loss) 0 1o 72,659.0 245,881.0 289,665.4 335,960.6 374,094.1 4138474 451,172.4 4783376 505,761.3 506,561.0 498,287.5
Research and development expense 8 50 13,802.0 48,062.0 52,1427 60,565.7 67,5303 74,1615 80,4809 84,9227 89,496.8 90,129.9 89,264.0
Selling and distribution expenses 8 10 18,701.0 62,101.0 73,0803 83,515.2 91,462.2 98,632.4 104,528.1 110,585.5 115,280.0 115,115.2 113,856.0
Administrative expenses 010 1,580.0 5,276.0 6,110.7 6,612.5 6,969.6 73758 77779 8,186.1 83545 8,620.8 8,532.5
License fees and other operating income 0 o 1,839.0 2,103.0 (219.4) (236.7) (172.5) (133.8) (143.3) (155.3) (206.6) (126.8) (125.7)
(=) Total operating expenses -G 0 o 35922.0 117,542.0 131,027.1 150,728.2 167,106.4 182,567.4 196,394.8 205,9183 215,680.1 217,115.2 2154216
EBITDA 10 41,935.0 147,446.0 174,633.9 205,612.2 230,640.5 256,551.1 282,227.6 300,3143 317,860.4 323,636.5 317,657.4
Total depreciation and amortization 1.0 5,198.0 19,107.0 16,054.4 19,183.9 21,3504 23,803.1 25,8588 27,6058 28,1784 29,966.2 30,580.7
Operating income/(loss) -G 010 36,737.0 128,339.0 158,665.4 185,751.7 208,077.7 231,830.8 2549228 271,919.5 238,759.3 287,172.9 279,670.6
3 Operating income/(loss) - y/y growth(%) % 37.25% 25.12% 2260% 17.27% 1202% 10.09% 8.42% 6.92% 410% (3.12%) (4.84 %)
3 Nonoperating income/(expense), net JURY (1,180.0) (1,148.0) (6,952.8) (2,436.5) (1,906.2) (1,236.8) (331.0) 9383 23254 3,878.4 5,667.4
Income/(loss) before income taxes 0 10 35,557.0 127,191.0 151,7126 183,315.2 206,171.5 230,594.0 2545918 272,8109 291,084.7 291,051.2 285,338.1
Provision/(benefit) for income taxes 8 0 73270 26,203.0 32,6922 38,9456 43,8011 49,067.5 54,209.1 58,000.4 61,909.9 62,0126 60,650.6
Net income/(loss) -G ) 28,2300 100,983.0 119,020.4 144,369.6 162,370.4 181,526.5 200,382.6 214,8105 2291748 229,038.7 224,687.5
Net income/(loss) - Operating g 29,7434 104,754.2 120,852.1 147,008.1 1644468 186,830.2 210,111.6 230,431.1 239,688.0 2434954 248,066.6
EPS - Basic(kr) & 13 635 2267 26.87 3291 37.52 42383 47.92 5152 56.12 56.37 56.51
EPS - Diluted(kr) -G b 12 634 2263 2675 3263 36.98 41.80 46.68 50.44 5456 55.05 5471
EPS - Diluted - Operating(kr) -5 b 12 6.78 2377 2713 33.10 38.09 43.90 49.68 5467 56.55 57.69 59.40
Shares - Basic(M#) o 44452 4,453.9 44421 44187 4,383.1 43433 4,297.4 4,262.1 42120 4,178.9 41339
Shares - Diluted(M#) s 44555 4,463.0 44499 4,426.1 43915 43535 43101 42734 42222 41811 41332
DPS(kr) N 0 20 7.90 11.40 13.43 1637 1865 21.09 2368 2563 26.23 2871 2896
7

Tanker:

Omseetning: Fra DKK
346mia | 2025e til DKK
591mia | 2031e. Ca. 9%
CAGR veekst. Men er det
fair?

EPS DKK ~26kr i 2025e til
DKK ~56kr i 2031e. Ca.
13% CAGR vaekst.

Er det fair at antage at
Novo gar fra ~45% EBIT
margin til ~49% margin i
perioden? Bruttomarginen
antages +/- ugendret.

Hvilken P/E multiple skal
Novo handle pa ved
patentudlgb? P/E 15x, P/E
6x eller P/E 20x?

Novo generer DKK ~300kr
i EPS 2025e-2031e.
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Anti-obesity medicine users, Denmark

Trends

Novo Nordisk US Wegovy sales vs Eli Lilly Zepbound (total) sales

Wegovy Mounjaro

2022 December 3,093
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2022 YTD 3’093
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 January 16,600
W m
Ze(;%zm ((jD(EgD)) 1404 1180 1155 2395 4425 7196 9201 18765()2 581273."21 ] 2%‘930; 112254782 11 501742 2023 February 25’3 85
2023 March 37,725
Wegovy (DKKm) 2 51 138 322 447 1006 1145 1752 4816 4723 2023 Aprll 42’478
Zepbound (USD) 2023 May 52,078
2023 June 58,901
2023 July 56,493
Branded AOM NBRx in the US' Branded AOM TRx in the US' 2023 August 61,433
2023 September 64,704
NBRx scripts (‘000s) TRx scripts (‘000s) 2023 October 67,226
80 500 2023 November 69,657
2023 December 71,774
M 2023 YTD 111,495
60 ", e VI 2024 January 60,329
IRA'M Yal! , 2024 February 66,784
300 ' 2024 March 73,550
40 ‘ 2024 April 79,645
; N 228
31 200 N 204 2024 May 86,380
2024 June 86,899
20 NN 2024 July 85,803
20 100 | , “~\ 2024 August 90,162
2024 September 97,497
0 y - 0.2 0 o 2 2024 October 99,198
Jan Jan ng23 Jan 2024 November 101,024
20E8 2025 aies 2024 December 08,643 1,047
= Saxenda® == Wegovy® == tirzepatide == Branded AOM market 2024 YTD 175.844 1.047
2025 January 104,583 1,322
2025 February 102,171 819
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Obesity pipeline is a crowded space

Novo Nordisk

Eli Lilly

Pfizer

AstraZeneca

Roche

(+ Zealand Pharma)
Amgen
Boehringer-dngelheim
Abbvie (+Gubra)

Structure Therapeutics

Viking Therapeutics

Hercules
Gan & Lee
Altimmune

Innovent

Saxenda

Wegowy
Cagrisema
Semaglutide 25mg
Semaglutide 7.2mg
Oral Amycretin
Subc Amycretin
Monlunabant

Zepbound
Retatrutide
Orforglipron
Bimagrumab
Eloralintide
Mazdutide

danuglipron
lotighpron
AZD5004
AZD6234
AZD9550
CT-996
CT-388
Petrelintide
MariTide
Survodutide

GUBamy

Aleniglipron
ACCG-2671

VK2735
VK2735

HRS9531
GZR18
Pemvidutide

Mazdutide

"Old" liraglutide (GLP-1)
Semaglutide (GLP-1)
Semaglutide+Cagrilinitide
GLP-1

3x dose

GLP-1 + Amylin

GLP-1 + Amylin

CB1 blocker

GLP-1 + GIP
GLP-1 + GIP + Glucagon
GLP-1

Activin Type |l
Amylin

GLP-1 + Glucagon
GLP1

GkR-1

GLP-1

Long-acting Amylin
GLP-1 + Glucagon
GLP-1

GLP-1 + GIP
Amylin

GLP-1 + GIP
GLP-1 + Glucagon

Amyline

GLP-1
Amylin

GLP-1 + GIP
GLP-1 + GIP

GLP-1 + GIP
GLP-1
GLP-1 + Glucagon

GLP-1 + Glucagon

Delivery

Injectable
Injectable
Injectable
Oral
Injectable
Oral
Injectable
Oral

Injectable
Injectable
Oral

Injectable
Injectable
Injectable

Oral
Oral

Pill
Injectable
Injectable
Oral
Injectable
Injectable
Injectable
Injectable

Injectable

Oral
Oral

Injectable
Oral

Injectable
Injectable
Injectable

Injectable

Duration
1/ daily
1/ weekly
1/ weekly
1/ daily
1/ weekly
1/ daily
1/ weekly
1/ daily
1/ weekly

1/ weekly
1/ daily

2/ daily

1/ daily

1/ weekly
1/ weekly
1/ daily

1/ weekly
1/ weekly
1/ month
1/ weekly
1/ weekly

1/ daily
1/ daily

1/ weekly

1/ weekly
1-2 / weekly
1/ weekly

1/ weekly

On Market
On Market
Phase 3
Phase 3
Phase 3
Phase 1
Phase 2
Phase 2

Approved
Phase 3
Phase 3
Phase 2
Phase 2
Phase 2

Phase2
Phase-2

Phase 2b ready
Phase 2b ready
Phase 2b
Phase 1

Phase 1b
Phase 2

Phase 2

Phase 2

Phase 1

Phase 2
Phase 1 (YE'25)

Phase 2 completed
Phase 2 planned

Phase 1
Phase 2
Phase 2

Phase 2

Launch

2015
Summer 2021
End'2026
2026+

2026+

2029+

2028+

2029+

Dec-23
2027+
Early'26
2028+
2030+
2030+

2028+
Stopped

2028+
2028+
2028+
2030+
2030+
2029+
2027+
2026+
2030+

2030+
2030+

2028+
2030+

2030+
2028+
2028+

2028+

Weight loss
5-7% | 52w
~17% | 68w
22% in 68w
14% | 68w
20.7% | 72w

13% / 12w
22% | 36w

22.5% | 72w
24% | 48w
14-15% / 36 w
14.6% / 24w
12% | 24w

=13 pounds 132w

"encouraging”

6.1% / 4w
18.8% / 24w
~15-20%
20% / 52w
18.7% | 46w
4% | 6w
6.8% / 12w
13.1% / 13w
3.3% / 4w
16.8% / 24w
18.6% / 35w

15.6% / 48w

16.2% / 48w

Side effects

GLP-1 like
Consistent with GLP-1

Incretin-like
Psych in high-dose

35-60% transient Nausea, Vomiting

Higher doses tested

npi " 0,

Nausea 85%

mild-to-moderate Gl

GLP-1 like

4-0f-8 high dose discontiuations
91% AE (75% Placebo)

Mild & transient Gl related

5-11% AE discontinuations Small molecule, non-peptide

43% nausea, mild-to-moderate
"minimal Gl side effects"

mild-to-moderate

ABG
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Obesity is a shielded Novo+LLY field next 3 years

Company

Novo Nordisk
Eli Lilly

Novo Nordisk
Novo Nordisk
Novo Nordisk
Novo Nordisk
Eli Lilly

Eli Lilly
Amgen
Boehringer-I

10

Drug

Wegovy
Tirzepatide

Oral Sema, 25mg
Sema 7.2mg
Cagrisema
Amycretin
Retatrutide
Orfoglipron
AMG133
Survodutide

Weight loss

17%
22%

17%
+20%
22-25%
~25%
~30%
15-20%
20%
+20%

r

2023 2024 2025 2026 2027
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2028
Q2 Q3 Q4

ABG
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Novo in the GLP-1 market

Novo GLP-1 from 4m pts in 2021 to ~12m in 2024

Novo guides for +30% supply growth in 2025

= implicitly adding 4-5m new Novo patients

Novo treats ~45m patients in 2024 (~33m insulins, ~12m GLP-1, <1m on Rare Diseases)

“Scaling for triple digit millions” = only GLP-1 patients = adding 60m GLP-1 patients

API production sites: 2 in North Carolina, 3 in Denmark , Fill & Finish : 14 sites worldwide

11

Several large investments announced since 2021

Announced Site Scope Investment
2021 Kalundborg .

December Denmark Ay UL
2022 Bagsveerd Clinical API 5 bDKK
November Denmark

) licipt API for CETA 16 bDKK
June Denmark

2023 Kalundborg :

November Denmark L ABRE
2023 Chartres { s

N o Fill-Finish 16 bDKK
2023 Athlone .

B aiber o Oral portfolio 1 bDKK
june o5

June US Fill-Finish 27 bDKK
2024 Odense .

December Denmark Not specified HUDKK

Typical construction timelines: API: 5+ years | Fill-finish: 3+ year

Global number of patients on GLP-1s across diabetes and obesity

Patients
(millions)
20

15

10

Nov Nov
2021 Il Novo Nordisk' [l Eli Lilly> [ Others3 D % Volume market share 2024

ABG
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Obesity market — a back-of-the-envelope guesstimate

BACK-OF-THE-ENVELOPE

Obesity marketsize 2035

USDbn 200 5 DKK USD/day plicit # patients
by 10000 4 144m
1st segmentation Size, USDbn = 20000 8 72m
Injectables 50% 100 : % 30000 12 48m
Orals 50% 100 X o 40000 16 36m
Note 2nd segmentation, injectables Size, USDbn Novo EliLilly Zealand B-l Gubra  Abbvie AZN Roche  Amgen Pfizer Rest
Wegovy GLP-1 20% 20 100% 0%
Petrelintide, GUBamy, DACRA Amylin 20% 20 15% 25% 15% 5% 40% 0%
Glucagon 0% 0 100%
ZP6590 GIP 0% 0 100%
GLP-1+GLP-2 5% 5 50% 50%
Zepbound, CT388, AMG133 GLP-1+GIP 20% 20 60% 25% 15% 0%
CagriSema, Amycretin GLP-1 + Amylin 20% 20 55% 25% 5% 15% 0%
Survodutide, Mazdutide GLP-1 +Glucagon 5% 5 50% 50% 0%
Retatrutide GLP-1 + GIP + Glucagon 10% 10 75% 25%
PYY, Glucagon Rest 0.0%
Sum, USDbn 100 34 27 8 3 1 3 4 13 3 0 5
% share 34% 27% 8% 3% 1% 3% 4% 13% 3% 0% 5%
2nd segmentation, orals 100
Novo Semaglutide 25mg 5%
Novo amycretin 10%
Novo monlunabant 0%
Lilly orforglipron 35%
Lilly danuglipron 0%
AstraZeneca AZD5004 5%
Roche CT-996 15%
Rest 30%
Sum 15%  35% 0% 0% 0% 0% 5% 15% 0% 0% 30%
Sum, USDbn 15 35 0 0 0 0 5 15 0 0 30
Sum, USDbn 49 62 8 3 1 3 9 28 3 (1] 35
Sum, DKKbn 343 434 53 18 7 21 63 196 21 0 245
% share 25% 31% 4% 1% 1% 2% 5% 14% 2% 0% 18%

Is orals a 50/50 or 80/20 split vs injectables?

Street at USD 150bn peak sales = ~50m patients @ DKK 20k revenue per patient

1bn BMI >30 patients worldwide, 175m in high-income markets

Novo supply scaling to “triple digit millions” = from +2m obesity patients to +60m

At DKK 30k per patients = DKK 80 per day = a pack of cigarettes per day. Fiasp @ DKK ~40kr per day
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Orforglipron (Lilly)

Oral once-daily GLP-1 agonist for obesity

Phase 3 data , mid-2025 (July?), n = 3000

Possible launch “early 2026”

Supply “multiples above” injectable market

Phase Il data

Percentage Change

13

-10

-15

26w 9-13% weightloss, placebo 2%

Gl adverse events, mild-to-moderate

12 mg

Change in Body Weight at 26 Wk

Orforglipron

24 mg 36 mg 45 mg
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Newsflow profile

Diabetes care

Obesity care

Rare Disease

CETA
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Project

FLOW (CKD, Sema 1.0 mg)
CagriSema (2.4 mg/2.4 mq)
SOUL (CVOT, Oral sema 14 mg)
Sc. amycretin

OW GIP/GLP-1

STEP HFpEF (Sema 2.4 mg)
OASIS (Oral sema 25 mg)

STEP UP incl. T2D (Sema 7.2 mg)

CagriSema (2.4 mg/2.4 mqg)

OW GIP/GLP-1

Triple (tri-agonist)

Sc. amycretin

Mim8

Evoke (AD, Sema 14 mg)
Coramitug (ATTR-CM)
Zalfermin (FGF21)

REDEFINE 1
WL in Obesity

REDEFINE 2
WL in T2D

REDEFINE 3
CvoT

REDEFINE 4

H2H vs tirzepatide

REDEFINE 11

CagriSema phase 3 development programme in Obesity

@ Completed

3,417 participants

68-week vs. mono/placebo

Primary endpoint: Weight loss

1,200 participants
68-week vs. placebo
Primary endpoint: Weight loss

7,000 participants
Primary endpoint: 3-point MACE

800 participants
72-week vs. tirzepatide
Primary endpoint: Weight loss

New Phase 3 trial

Q42024

2024 2025

H1 2025 H2 2025

v EU positive opinion v US approval
v US submission v EU submission

Phase 3 results

Phase 2 results

Phase 2 results

Next steps in the REDEFINE programme

REDEFINE 2

« Investigating weight loss of CagriSema in people
with obesity and type 2 diabetes

» Flexible protocol similar to REDEFINE 1

» Expected read-out during first quarter of 2025

REDEFINE 11
» REDEFINE 11 expected to startin H1 2025

« Explore further weight loss potential by e.g.
dose re-escalation and longer trial duration

Submission

+ CagriSema submission expected in Q1 2026

EU/US patent protection’

v Phase 3 results (REDEFINE 1)

v Phase 1 initiation

US submission

¥ Phase 3 results

Phase 3 results (REDEFINE 2)
Phase 3 initiation (REDEFINE 11)

Phase 2 results

v Phase 1b/2a results

Phase 2 results

Phase 3 results (REDEFINE 4)

EU/US submission

Phase 3 results

Phase 2 results

OzEMPIC 2031/322
e 2031/203223
>

Fiasp 2030

esperoct’ 2034/322

Xult :

o!:hy 2028/29

TRESIBA—

oo g 2028/29

T 2028/29
refi> 2027/28

ONCE-WEEKLY

2036/34

somapacitan

ABG

SUNDAL COLLIER



Norway

ABG Sundal Collier ASA
Pb. 1444 Vika
Ruselgkkveien 26

8th floor

NO-0115 Oslo

Tel +47 22016000
Fax +47 220160 60

Germany

ABG Sundal Collier ASA
Frankfurt Branch
Schillerstrasse 2

5. Obergeschoss
DE-60313 Frankfurt /Main

Tel +4969 96 86 96 00
Fax +49 69 96 86 96 99

Sweden

ABG Sundal Collier AB
Box 7269
Regeringsgatan 25

8th floor

SE-111 53 Stockholm

Tel +46 8 566 28 600
Fax +46 8 566 28 601

USA

ABG Sundal Collier Inc.
850 Third Avenue
Suite 9-C

New York

NY 10022

Tel +12126053800
Fax +1212605 38 01

United Kingdom

ABG Sundal Collier Ltd.
St Martins Court

5th floor

10 Paternoster Row
London EC4M 7EJ

Tel  +44 207 905 56 00
Fax +44 207 905 56 01

Singapore

ABG Sundal Collier Pte Ltd

10 Collyer Quay
Ocean Financial Center

#40-07, Singapore 049315

Tel +65 6808 6082

This material has been prepared by ABG Sundal Collier ASA, or an affiliate thereof ("ABGSC").

Denmark

ABG Sundal Collier ASA
Copenhagen Branch
Forbindelsesvej 12, St.
DK-2100 Copenhagen &

Tel +453546 3000
Fax +4535463010

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial
situation or particular needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. No representation or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or
reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the
materials. It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this material are subject to
change without notice and may differ or be contrary to opinions expressed by other business areas or groups of ABGSC as a result of using different assumptions
and criteria. ABGSC is under no obligation to update or keep current the information contained herein. ABGSC, its directors, officers and employees' or clients may
have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any time make purchases and/or
sales in them as principal or agent. ABGSC may act or have acted as market-maker in the securities or other financial instruments discussed in this material.
Furthermore, ABGSC may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to
the relevant companies. Neither ABGSC nor any of its affiliates, nor any of ABGSC' or any of its affiliates, directors, employees or agents accepts any liability for any
loss or damage arising out of the use of all or any part of this material.

© 2020 ABG Sundal Collier ASA. All rights reserved. ABG Sundal Collier ASA specifically prohibits the redistribution of this material and accepts no liability
whatsoever for the actions of third parties in this respect.
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