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My NV pitches are like good wine. You must leave them for a while
| like to pick the grapes in periods when stocks are down
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Novo Nordisk

Who is Novo Nordisk

Founded 1923, listed in CSE in 1974 with a market cap of 470 mio DKK
In 2025 its a 350 billion DKK revenue (54bn S) company with 45% EBIT margin. Market cap 2.2 trl DKK

2024 sales by geography
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2024 sales by treatment area
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2025 is a soft period for the stock price
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What’s the outlook 1

Sales per treatment area.
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What’s the outlook 2

Novo Nordisk A/S (NOVO B)
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Pipeline. Too scientific and too little commercial?
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Oral amycretin is a novel, unimolecular co-agonist of both GLP-1
and amylin receptors that successfully completed phase 1 trial

Obesity phase 1 pipeline Amycretin combines several beneficial effects of GLP-1 and amylin

NN9542 - OW GIP/GLP-1 co-agonist

NN9487 Co-agonist to the GLP-1
Oral amycretin LEEDeaEET and amylin receptor

Complementary

Differentiation  biologies for additive
effect

NN9441 - INV-347

Dosing Once daily oral
NN9487 - Oral amycretin

Further clinical

GLP-1 Amylin
development

receptor

Next steps

NN9430 - Sc amycretin

Novo Nordisk

Development pipeline addresses unmet need in diabetes care by

further raising the innovation bar

Further raise the innovation bar

Our key fi
= FLOW, semaglutide 1 mg, CKD

Development pipeline

2024 2025 2026 2027

STRIDE, semaglutide 1 mg, PAD
Address significant

unmet need FOCUS, semaglutide 1 mg, DR

Injectable

Tt CagriSema, sema and cagri FDC

- Submission

Amycretin, GLP-1/amylin

treatments OW GIP/GLP-1

V)
=
% Develop next-generation
()

OM GIP/GLP-1

Continued generation of
outcomes data

Oral semaglutide 25/50 mg

Do

Oral
incretins

SOUL, oral sema 14 mg, CVOT

OW Oral semaglutide

Phase 2
Phase 2

Phase 1

Submission’

Phase 1

We are planning a comprehensive phase 3 programme in
Obesity with CagriSema including several outcome trials

Ongoing CagriSema phase 3 development programme Potential future trials within obesity

+ 3,400 participants
» 68-week vs. monotherapies/placebo
« Primary endpoint: Weight loss

Phase 3 development programme
REDEFINE 1

+ Evaluate lower doses for personalised treatment

+ 1,200 participants + Quantify full effect at 2 years and explore maintenance doses

REDEFINE 2

WLinT2D + 68-week vs. placebo « Establish efficacy and safety in adolescent and paediatric patients
+ Primary endpoint: Weight loss

REDEFINE 3 Zooo P dpa| L7 to gate the of CagriSema across the

cvor bt i cardiometabolic spectrum such as:

REDEFINE 4 : 800 particpants

« 72-week vs. tirzepatide

A MASH and exploring
+ Primary endpoint: Weight loss

Alcoholic liver disease

H2H vs tirzepatide Obstructive sleep apnea

REDEFINE 5 + 330 participants

East Asia

+ 68-week vs. semaglutide 2.4 mg
+ Primary endpoint: Weight loss

2023 2024 2025

Heart failure Chronic kidney disease

Novo Nordisk is expanding into Cardiovascular and emerging

therapy areas

New therapeutic areas have unmet medical needs

(1) 329 of global deaths caused by CVD'

Obesity
~115m

>250 million people affected by MASH?

>800 million people affected by CKD?

ASCVD®
~70 million people are living with AD worldwide?* ~21m

Patient overlaps between Novo Nordisk core therapy areas

UNITED STATES ONLY

Type 2 diabetes
~35m




Patent expirations starts in 2026 in China
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Novo Nordisk's CagriSema to Surge After Ozempic/Wegovy Patent Expiration
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Bloated cost structure? No, they are investing for high growth
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The rapid growth of obesity drugs took them and
Mr Market by surprise;

The windfall profits used for:

* R&D spend from 15bn DKK to 40bn DKK/ year

e Capex from 8bn DKKin 2021 to 47bn DKK in 2024
e (Catalent acquisition of 80bn DKK

* Several add-on acquisitions/partnerships

e Adding 50% more staff to 77.000. LLY has same
revenues with 46.000 staff



Valuation and price target

Novo Nordisk historical average forward P/E is 20-25x.
EPS estimates have moderated 5-8% over the past year

Novo Nordisk A/S (NOVO B)

On estimated 2027 EPS this suggest 791

1000 Mr Market is currently pricing Novo Nordisk at 8%
o discount rate and 4% longer term growth.....
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6 7,48 .70 .97 819 250 cancellation has provided above 15% EPS CAGR
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Valuation and estimate trends

Triggers Volatility factors

1. Better script data in USA after 22 May 205

1. Scriptdatain US continues to trail LLY
Pipeline readouts. ADA 20-23 June 2025 )
New CEO not well perceived

Alzheimer in September 2025 could be ve

P v 3. Clinical data readouts that disappoint ( like the
important , :

Dec ’'24 event on cagrisema)

3. New CEO and board composition . .
4. Competitors clinical data readouts

4. Restart buy backs o . .
5. Patent expiration of semaglutid in China and

Novo Nordisk

5. Market for obesity treatment in 2030 seen

Chinese exports to grey markets

somewhere between 85-130 billion $ o )
6. Catalent acquisition of 80 bn DKKin 2024 not

6. 1 billion obese people and at 250S/month ) )
integrating as planned

robably 50-100 million will use the
P y 7. Valuation when the stock is above 1.000 DKK

treatment =>revenue pool could be way
above 150 billion S

7. Low valuation (a poor short-term trigger)




Investment focus _ .
Multibaggers that worked /still work

My background

1. Focus on companies with a ‘must have’ product or l, n
o . . oL ASML
service with good growth, profitability and high UNIBREW
40 years investment experience in
global equities return on capital .
(0] DocuSign
Analyst, sales, asset manager,
Investor Relations & various :
2. Good stewardshi o ®
leadership roles P novo nordisk Vastas
Family office since 2017 and own
fund 3.  GARP. Valuation on a mix of DCF and trading SimCorp
Itio| - @Go"
Since September 2023 part of Brock muitiples Acquired 2023
Milton Capital. Among top 1% global
long only equity funds over the past
10 years 4. Concentrated portfolio SPROUTS ELECTRONICS

. . . 3. Wait and do nothing
5.  Multi-bagger focus — find them when they are mid- 4. Only sell if you can see end of runway

7 ; )
: Can— sized or seriously mispriced e T
Ole Sgeberg: Stort \
potentiale i glemt aktie N
: : \ 6. Patience —it takes a lot of years watching the trees 3. Kbty andinvestin s iqocd sormeany

2. Do not overpay
grow l

|

7. Adjusting size and taking out weed early




Novo Nordisk

DISCLAIMER — DO YOUR OWN RESEARCH

This document and its contents is for informational and educational
purposes only. It is not be considered investment advice

There’s no warranty for accuracy, completeness or timeliness in the
information. As such there’s no liability for errors, omissions, misuse
or misinterpretation of any information contained in the document

It is subject to business confidentiality and may not be made
'5,3.“ accessible or handed out to third parties without the consent of
Nordic Investment Partners

& Violations of the provisions of business confidentiality may result in
— sanctions being imposed
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