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*From 2015, B&Cie separates its investment recommendations into Core Holdings (higher organic growth potential, high free cash flow, ROCE in excess of the cost of capital and balance
sheet efficiency throughout the cycle) and Satellite Recommendations, which do not meet the above criteria but are likely to outperform in the short-to-medium term.
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Founded in 1923, Novo Nordisk is a Danish pharmaceutical company with a leading gy |
position in diabetes and obesity care (93% of sales) and a presence in rare diseases (7% of 500
sales - hemophilia and growth disorders). )
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Novo Nordisk is a pure player in diabetes and obesity care, through the marketing of its ~ ** W e
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GLP-1 franchise (Ozempic, Wegovy). The obesity indication, whose market size has yet to
be defined, represents a major long-term growth driver. Novo Nordisk shares this market
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As a leader in diabetes and obesity care, with its GLP-1 franchise (Ozempic in type 2 diabetes, Wegovy in obesity), Novo Nordisk will
benefit from market expansion. The obesity indication represents a major long-term opportunity and will underpin sales growth over the
next decade. The GLP-1 market potential is estimated at $100-130bn by 2030, including $50bn for Novo Nordisk. Price pressure (already
visible) and intensifying competition by 2030 are non-negligible risks, but are seen as a driving force for market expansion.

With over 800mio people suffering from obesity (BMI>30) worldwide, the target market is considerable, but its size remains to be defined
and will depend on six factors: 1/ duration of treatment (average duration > 6 months at present, only 1/3 of patients remain on
treatment after one year); 2/ pricing pressure; 3/ reimbursement (20% reimbursed / 80% out-of-pocket); 4/ deployment of production
capacity (under constraint in the medium term); 5/ side effects (only gastrointestinal / the risk of thyroid cancer is monitored and
restricted for at-risk patients); 6/ patient willingness to be treated.

In order to extend reimbursement of Wegovy, the company is conducting a clinical program to evaluate its impact on co-morbidities. The
improvement demonstrated in heart failure (10% of obese patients) and chronic renal failure will help to improve the long-term
management of these patients. The duration of treatment is currently low, due to three main factors: 1/ side effects (vomiting, nausea,
etc.); 2/ disappointment with weight loss; 3/ restricted access due to insufficient production capacity; 4/ reimbursement. While the first
two will remain an obstacle, the ramp-up of production and an extension of reimbursement will enable an increase in the average
duration of treatment.

Ozempic and Wegovy will lose their patents in 2031, but two therapies currently in R&D should help offset the impact: 1/ cagrisema
(phase Il expected in 2024 - injection 1x/week), which is expected to be more effective than Wegovy (10-15% weight loss) and close to
Mounjaro (Eli Lilly - 20% weight loss) and 2/ oral amycretin in phase II.

Novo Nordisk's ESG risk level is medium and linked to its business sector (notably the )
risk of side effects for innovative drugs) and to its presence in the US market (55% of Vs universe I 24

sales), which is likely to generate more litigation and where drug prices are a major Vs sector 9,5

concern. -_— =
Despite strong management of ESG issues and solid corporate governance performance, 0 20 40 60 80 100
the company has experienced a high level of controversy : the ever-increasing price of

insulin has come under scrutiny from health authorities and governments, leading to the

implementation of a more affordable price. Source: Sustainalytics

Current Our scenario assumes a risk-free rate of 2.5%; organic growth averaging 10% p.a. over the period; EBIT
price margin reaching 46% in 2027 (+200bp vs. 2023), then stabilizing at the end of the period.
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**) The theoretical value reflects the company’s business model, our baseline growth and profit scenario and market data, exogenous to the company (risk-free rate and equity risk
premium). It does not in itself constitute a target price.
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Novo Nordisk A/S Class B - CORE HOLDING* 27.11.2024

In millions of DKK 2022 2023 2024e 2025e 2026e
Sales growth % 21,0% 31,0% 24,0% 20,0% 16,0%
o/w organic 14,0% 36,0% 25,0% 20,0% 16,0%
% of sales 42,3% 44,2% 44,5% 45,0% 46,0%
Adjusted EPS growth 17,8% 52,4% 23,0% 22,0% 19,1%
Capex/Sales 6,9% 16,7% 16,5% 12,5% 10,8%
Free cash-flow 66 741 70012 54 228 83 521 109 211
Dividend per share 12,40 9,40 11,45 13,96 16,64
Dividend yield 1,6% 1.2% 1,5% 1,8% 2,2%

Source: Factset, Bordier estimates
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Novo Nordisk A/S Class B Sector Market
7.4% PE (x)***) Heath Care Stoxx 600
Americas 2023 37,5 19,5 14,4
14,5% 2024e 33,1 183 143
2025e 27,2 16,2 13,2
M Asia/Pacific P/B (x)***)
2023 29,3 3,7 2,0
2024e 23,1 3,5 1.9
15.8% M Europe 2025e 16,9 3,2 1.8
' 62,3% Beta (2Y, daily) vs market: 0,33

. . ***) The valuation ratios set out are provided for information only. They do not constitute
M Africa and Middle East ’ o . P . for inft y- ey o
the criteria based upon which Core Holdings are selected, and may present significant

premi-ums representing the quality of the company’s business model.

Since 2017 - CEO Lars Fruergaard Jgrgensen 12-16 Jan. 2025: JP Morgan Healthcare Conference

5 February 2025: 2024 Full-year results
Key shareholders (if any):

The Novo Nordisk Foundation holds 28.1% of the capital and 77.1% of the voting rights (via class A shares).

Any special characteristics of ownership (multiple voting rights, controlling holding company, shareholders’ agreements
Capital split between 1/ unlisted class A shares (28.1% of capital, 100 voting rights per share) and 2/ listed class B shares (71.9% of capital,
10 voting rights per share).

Glossary

ESG Risk Score

At B&Cie, we take particular care to ensure that the companies in which we recommend investing are sustainable. Accordingly, our selection process takes account of risks
relating to environmental, social and governance (ESG) issues. This approach is underpinned by research from Sustainalytics, the global leader in ESG and corporate
governance analysis, whose methodology aims to identify major controversies and risks and assess a company's ESG risks relative to both its sector and the investment
universe as a whole. The corresponding score is expressed as a percentile: the lower the overall risk score, the lower the risk within the investment universe.

b-Digital, b-Transition & b-Well

Over and above the conventional geographical and sectoral approaches to asset management, at B&Cie we believe the world of tomorrow is being shaped by structural
trends. We have identified three main megatrends: ongoing digital globalisation of the economy; economic transition, particularly in the energy sector; and the quest for
wellness. We believe selecting and investing in companies that play an active role in these transformations should lead to more resilient portfolios that generate higher
long-term returns. Our investment recommendations in the digital globalisation space are labelled “b-Digital”, those in the economic transition space "b-Transition” and
those in the wellness space “b-Well". A given recommendation may fall under more than one theme, in which case it will carry the relevant matching labels.

This document has been issued for information purposes and is exclusively supplied by Bordier & Cie SCmA in the framework of an existing contractual relationship with the recipient of this
document. The views and opinions contained in it are those of Bordier & Cie SCmA. Its contents may not be reproduced or redistributed by unauthorized persons. The user will be held liable
for any unauthorized reproduction or circulation of this document, which may give rise to legal proceedings. All the information contained in it is provided for information only and should
in no way be taken as investment, legal or tax advice provided to third parties. Furthermore, it is emphasized that the provisions of our legal information page are fully applicable to this
document and namely provisions concerning the restrictions arising from different national laws and regulations. Consequently, Bordier Bank does namely not provide any investment
services or advice to “US persons” as defined by the Securities and Exchange Commission rules. Furthermore, the information on our website — including the present document — is by no
mean directed to such persons or entities.
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