PEFEST PINGAN

W - il

HE A JAR

HIMMNCEY SR IZ A 5 (—)
Atk AEREBRAPAREBI, KABS
ERIALTR

EHiTL BTFAT

FRAERF R EHEK

AT vt R 3K E I AR S 5 :S1060514100001 ¢R 4 : YEYIN757@PINGAN.COM.CN
350 W 3K B 0K A %5 :S1060519060002 i 45 : HANMENGMENGO005@PINGAN.COM.CN

FTOCENEL 1 3R B — AR AE R Ak 46 % 5:S1060124120037 46 : ZHANGMENGGE752@PINGAN.COM.CN

2025502 /098
H S ol B iR IE G BT R




[A 47 a9 %

B4 2A58, AR EAN 20240 5, BE0K2904. 031 FF & B (A E421. 4910 £ 70, #mAFFHI0E . 1% £ 9= 0. 14514 it &,
TR , R¥k25 03% (3B 2 CECERATH) .

EHFRAERERAELEAERL, BB RERAME, £/t E 5B A RCLP-177 H47 51 4955. 1%, =3k 3) 44 & K F 62024-F 5711k
N2018.4910FF % %89 (292. 96T % 1) , 20245FKZH 09 451E 57 4294, 82C £ 7, 8] £4 &Mk EKEHZ A X R #5569 4K & £36, S ER WA 2
AT —BH LT, WINEFEER &R ERE S ZT H44%, G FEZ SBNR IE K17%E A 2]553. 7304 A u Bl (80.37Mc £ L) , H+F
KA FFREIIN190. 9510 & w81 (27. 7ML £ L) , FlL3EK30%; FRIE S £ 20245F 5 AL N107. 89 % .80 (15. 661¢ £ ) , R
PL3E K 14%; Bk B E F N85, 221 £ 5 Bl (26.881C% L) , BILIEK16%; AMR S EFINBENG. 67L& (10. 11 £E)
] tb 3% K 6%,

202556 &k AT AR P

1) ¥R IR : FH2025H1 7T Ak, 8] £ 48 & Ik Imgia 77 CKDwg & B M & % b 1202501 % s CagriSema (&, 2Kk iZ & £ cagrilintide
2.4 mg Frd) EAEIK 2.4 mg) W RIIIAAFIE 4 ; FT2020H142 X 2 R &) £48 & k14 mge22 88 Jkym (T2D) %% b a9 Oifn B 3k & 090 15
& W iE, 2025H2% A Amycretin A B GIP/GLP—13 ¥ 2540 69 W SR TTHA o

2) FEREAR 3R : F1T2025H14R K 2. 4 mg 3] A48 & MK G 77 S de 0 3R G A8 A %38 (HFpEF) EH AR PiF; #T2020H148 XA H —k 2 IR 5] £4&
Lk (25 mg) R ERERARE EBH K PiF, FH2025H1 Tk &) EAE EAKT. 2 mgis T ek B H Ve R IIIAR; #t2025H1 % Ak CagriSema & 77 %
HORAE Sk Jm (T2D) &9AB E ek B0 R ITTHA, #+12025H1 2 3hCagriSema 895 L2 A2 m (T2D) &9AB T S JChE B2 s R 11145, 2025H2
% A CagriSema 5 4Lk T B ES7 % Zepboundk k&K ITTH40.

3) Wi E AR HAMA I FAIT2025H2 T Ak 8] E & K14 mgid 77 T R A BKE e RITTHA.

20255 4 B . iEAeit fE T 3 CER F 64 A S K 16%-24%, & b A IENE 38 K 19%27%.
BHKE: GLP 12T FaT=) 1, BRL LYY HhE, B kEi4Ed, BRHED, WMmEZ, xEHL, HFHLE,

RetF: 1) BERGE: BSERFIEATE ROy a5k; 2) ALRG: EHTABRAK, HEH, AEFLLKSERROTH; 3)
TR 5 A TR AR E BTk 2 A 8 R



E i Conrents

@® Part1. 2024 M &SRR R ELA=4
Part2. b = mE s 0T
Part3. 2025 B4 R EM ETE

Part4. 20255 &2




[/ 1.12024 % #t 454 X,

W4

o JEFIEEN20240 5, EEIk2904. 03T E £ (48421 4L E L, TAFFHILE: £ E80=0. 14514FE T E) , Rk
K 25.03% (# B Z/CFECERHE) . A ISR AT £ 78,

o EFIEEI T LS I EA AN, AEBERBL SR, L SHKEIE, BRRL SRR, Bt l BB ROT SRR
33. 7%, #8 k% 452 3B 402066. 181CFF % £ 80, BlHe3gK20%; JEREdr 32 a 08 N 4651, 4610 & £ 8, Bl HIEK57%, F w4
I N 1861 £ #.80, F)b3gK 9%,

BA1 2020-20245F At B, AHRIMR B #2 2024 F AR BRE LA

Rare disease total

60.00% 3500 6%
50.00% 3000 :
5500 Total Obesity care
40.00% 23%
2000
30.00%
1500 Total GLP-1
0,
20.00% Other Diabetes 1%
, 1000 carel
10.00% I 500 1%
0.00% 0 Total insulin
2020 2021 2022 2023 2024
19%
kAL (LFAEEE) ##E (A& EH)
—yoy (%) yoy (%) = Total GLP-1 = Total insulin Other Diabetes carel

Total Obesity care Rare disease total

HHARR: wind, EF2iE 22024 F IR, FLIERTLIT



A 1.220244 € . 54
T EREH:
o MERIBHEITT: WEB/EEBEMEFLOVA FT0zempicAR &Y B iXIE; £ £ B AR B 42K 49S0UL CVOT#=STRIDE R 35 o

« JERESJT: CagriSema#yREDEFINE 1A% %A ; STEP UPA=STEP UP T2Dm % % Ak; K TFiE4tAmycretin 1b/2a#fiXie M T ak; Jfa 9 =
B AHFH (triple) 8914016 KX 5,

« FWMEIT: Alhemofe B AR THl (A me&iandldy) , ABRESER THA/HB (o AmAR/ & & EBR) o

o« CV&#T34J7 ik A FSema 2.4 mgi&y7 A Rt 2y Ae 24748 X I8 B MEAT 3¢ (MASH) Ao B E s AT 47 24 (2HAR3HA) m A& Tk e R
ITTH.

B %3 2024 F A T R EH R M S H AR

Light blue indicates developments in Q4 2024

Progress towards zero environmental impact

+ CO,e emissions' increased by 23% compared to 2023

Adding value to society

= Medical treatment provided to 43.0 million people living
with diabetes and 2.2 million people living with obesity

Being recognised as a sustainable employer

= Share of women in senior leadership positions has
increased by 0.7%-p to 42% compared to 2023

Sustainable supply chain

* Acquisition of Catalent by Novo Holdings and the related
acquisition of three sites by Novo Nordisk completed

Further raise innovation bar for Diabetes treatment

+ EU/US approvals of FLOW for Ozempic® label expansion
+ SOUL CVOT and STRIDE trial submitted in the US and EU
Develop superior treatment solutions for Obesity

+ REDEFINE 1 with CagriSemna successfully completed

+ STEP UP and STEP UP T2D successfully completed

+ Sc. amycretin phase 1b/2a trial successfully completed

+ Phase 1 trial with a tri-agonist (triple) initiated
Strengthen and progress Rare Disease pipeline

« Alhemo® approved for HwI in US and HA/HB in EU
Establish presence in CV & Emerging Therapy areas

+ ESSENCE with Sema 2.4 mg successfully completed
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Sales growth of 26% (CER)

Operating profit growth of 26% (CER)
Operational leverage reflecting sales growth, when
excluding impairment losses

Diabetes value market share at 33.7%?2

Obesity care sales of DKK 65.1 billion (+57% at CER)

Free cash flow of DKK (14.7) billion, impacted by the

Rare disease sales of DKK 18.6 billion (+9% at CER) Catalent transaction

Commercial
execution

DKK 64.3 billion returned to shareholders
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2024 sales split per area

North America International Region Rest of
DKK million Total Operations The US Operations EMEA China World
Diabetes and Obesity care
segment
Injectable GLP-1 125,824 93,083 85,900 32,741 17,423 6,737 8,581
% change at CER 21% 27% 29% 6% 6% 13% 3%
Ozempic® 120,342 91,287 84,201 29,055 16,001 5,762 7,292
% change at CER 26% 32% 34% 11% 12% 22% 5%
Victoza® 5,482 1,796 1,699 3,686 1,422 975 1,289
% change at CER (36%) (53%) (54%) (23%) (34%) (21%) (7%)
Rybelsus® 23,301 11,070 10,795 12,231 7,136 511 4,584
% change at CER 26% (3%) (2%) 69% 69% 294% 60%
Total GLP-1 149,125 104,153 96,695 44,972 24,559 7,248 13,165
% change at CER 22% 23% 24%, 18% 18% 19% 18%
Wegovy® 58,206 46,781 45,770 11,425 7,513 196 3,716
% change at CER 86% 59% 55% — 2.91 — —
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2024 sales split per area

DKK million
Long-acting insulin
% change at CER
Awigli®
% change at CER
Tresiba®
% change at CER
Xultophy®
% change at CER
Levemir®
% change at CER
Premix insulin
% change at CER
Ryzodeg®
% change at CER
NovoMix®
% change at CER
Fast-acting insulin
% change at CER
Fiasp®
% change at CER
NovoRapid®
% change at CER
Human insulin
% change at CER
Total insulin
% change at CER

RS A A,

North America
Total Operations
19,095 6,211
30% 74%
19 4
9,905 3,411
29% 81%
4,503 286
42% (14%)
4,668 2,510
19% 86%
10,789 646
14% 178%
4,929 =
35% -
5,860 646
0% 178%
18,522 7.959
16% 44%
1,869 260
(14%) (61%)
16,653 7,699
21% 58%
6,967 1,579
(6%) 8%
55,373 16,395
17% 52%
F 2 LE R I

The US
5,538
89%
2,806
110%
281
(14%)
2,451
92%
632
192%

632
192%
7,773

48%
213
(66%)
7,560
63%
1,535
9%
15,478
57%

International
Operations

12,884
16%
15
6,494
13%
4217
49%
2,158
(16%)
10,143
10%
4,929
35%
5214
(7%)
10,563
20
1,609
7%
8,954
1%
5,388
(9%)
38,978
6%

EMEA
7,686
10%
9
3,876
15%
2,185
20%
1,616
(11%)
2,637
3%
701
23%
1,936
(3%)
6,934
4%
1,289
2%
5,645
49
1,762
(3%)
19,019
5%

Region
China
2,696
66%

6

978
17%
1,414
251 %
298
(23%)
4,784
10%
2,782
44%
2,002
(18%)
1,474
(3%)
1,474
(3%)
806
(33%)
9,760
12%

Rest of
World
2,502
0%
1,640
7%
618
0%
244
(32%)
2,722
18%
1,446
26%
1,276
10%
2,155
(1%)
320
33%
1,835
(5%)
2,820
(2%)
10,199
3%
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R&D milestones

Clinical milestones’ . Regulatory milestones’

Project Q4 2024 H1 2025 H2 2025
Diabetes care FLOW (CKD, Sema 1.0 mg)

CagriSema (2.4 mg/2.4 mg) Phase 3 results

Sc. amycretin Phase 2 results

OW GIP/GLP-1 Phase 2 results
Obesity care STEP HFpEF (Sema 2.4 mg) ¥ US resubmission

OASIS (Oral sema 25 mg)

STEP UP incl. T2D (Sema 7.2 mg) ¥ Phase 3 results

CagriSema (2.4 mg/2.4 mg) v Phase 3 results (REDEFINE 1) el ot [REDERIINER) Phase 3 results (REDEFINE 4)

Phase 3 initiation (REDEFINE 11)
OW GIP/GLP-1 Phase 2 results

Triple (tri-agonist) ¥ Phase 1 initiation

Sc. amycretin v Phase 1b/2a results
Mim8 EU/US submission

CETA Evoke (AD, Sema 14 mg) Phase 3 results
Coramitug (ATTR-CM) Phase 2 results
Zalfermin (FGF21) Phase 2 results

FAHF R : TEFTE(E2024-F T HR, T4 7E KX
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Financial outlook for 2025

Sales growth - at CER

Sales growth - reported

Operating profit growth - at CER
Operating profit growth - reported
Financial items (net)

Effective tax rate

Capital Expenditure (CAPEX)

Free cash flow?

AR : iEFH 1 2024F IR, P51 KL

Expectations
5 February 2025

16% to 24%

Around 3 percentage points higher

19% to 27%

Around 5 percentage points higher

Loss of around DKK 9 billion

21% to 23%

Around DKK 65 billion

DKK 75 to 85 billion

K I KA H6501CH £ 5
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