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Forward-looking statements

Novo Nordisk’s statutory Annual Report 2025, Form 20-F, any quarterly financial reports, the materials displayed and other information provided (orally or in writing) at this Capital Markes Day as well as written
information released, shown, or oral statements made, to the public in the future by or on behalf of Novo Nordisk, may contain certain forward-looking statements relating to the operating, research &
development, financial and sustainability performance and results of Novo Nordisk and/or the industry in which it operates.

Forward-looking statements can be identified by the fact that they do not relate to historical or current facts and include guidance. Words such as ‘believe’, ‘expect’, ‘may’, ‘will’, ‘plan’, ‘strategy’, ‘transition plan’,
‘prospect’, ‘aspiration’, ‘ambition’, ‘upcoming’, ‘become’, ‘foresee’, ‘estimate’, ‘project’, ‘anticipate’, ‘can’, ‘intend’, ‘target’ and other words and terms of similar meaning, as they relate to Novo Nordisk or our
management, are intended to identify forward-looking statements. Examples of such forward-looking statements include, but are not limited to:

. Statements of targets, future guidance, (transition) plans, objectives, ambitions, aspirations or goals for future operations, including those related to operating, financial and sustainability matters, Novo
Nordisk’s products, product research, product development, product introductions and product approvals as well as cooperation in relation thereto;

. Statements containing projections of or targets for revenues, costs, income (or loss), earnings per share, capital expenditures, dividends, capital structure, net financials and other financial measures;
. Statements regarding future economic performance, future actions and outcome of contingencies, such as legal proceedings; and
. Statements regarding the assumptions underlying or relating to such statements.

By their very nature, forward-looking statements involve risks, uncertainties and assumptions, both general and specific, and actual results may differ materially from those contemplated, expressed or implied
by any forward-looking statement.

Factors that may affect future results include, but are not limited to, global as well as local political, economic and environmental conditions, such as interest rate and currency exchange rate fluctuations or
climate change, delay or stoppage or failure of projects related to clinical trial conduct or research and/or development, unplanned loss of patents, interruptions of supplies and production, including as a result
of interruptions or delays affecting supply chains on which Novo Nordisk relies, shortages of supplies, including energy supplies, product recalls, unexpected contract breaches or terminations, government-
mandated or market-driven price decreases for Novo Nordisk’s products, introduction of competing products, reliance on information technology including the risk of cybersecurity breaches (Novo Nordisk has
experienced events of IT security breaches in the past), Novo Nordisk’s ability to successfully market current and new products, exposure to product liability and legal proceedings and investigations, changes in
governmental laws and related interpretation thereof, including on reimbursement, intellectual property protection and regulatory controls on testing, approval, manufacturing and marketing, and taxation
changes, including changes in tariffs and duties, perceived or actual failure to adhere to ethical marketing practices, investments in and divestitures of domestic and foreign companies, unexpected growth in
costs and expenses, strikes and other labour market disputes, failure to recruit and retain the right employees, failure to maintain a culture of compliance, epidemics, pandemics or other public health crises,
effects of domestic or international crises, civil unrest, war or other conflict and factors related to the foregoing matters and other factors not specifically identified herein.

For an overview of certain risks that could adversely affect Novo Nordisk’s results or the accuracy of its forward-looking statements , reference is made to ‘Risks management’ in the Annual Report 2025.
None of Novo Nordisk or its officers or employees accept any responsibility for the future accuracy of its forward-looking statements.

Unless required by law, Novo Nordisk has no duty and undertakes no obligation to update or revise any forward-looking statement, whether as a result of new information, future events, or otherwise.
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The global obesity market is rapidly expanding yet remains nascent

with a large and growing unmet need

The addressable market continues to With treatment penetration <2% the
expand as obesity prevalence grows obesity market has a long growth runway
Adults with obesity (million) Million patients treated with
GLP-1 obesity medication B us e}
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BMI: Body mass index; GLP-1: Glucagon-like peptide-1; IO: International operations; OM: Obesity medication; US: United States
Note: Obesity defined as BMI 230
Source: World Obesity Atlas 2025 & 2026; Phelps NH et al. The Lancet. 2024; Horn et al. Postgrad Med. 2022; IQVIA Xponent as of Aug 2026 & MIDAS as of Jul 2026

Obesity is associated with more than 200
different complications
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Novo is uniquely positioned to shape the future obesity market

Market size Expansion into comorbidities and adjacencies

Cardio-metabolism

@ i i R to health

Market growth
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ecosystem
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Winning in obesity requires meeting the distinct needs and
preferences of healthcare professionals, patients, and consumers

Key decision maker in Influencing key
treatment initiation decision maker

@ Patient Changing of decision-making power

Pharmaceutical
& promotion
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NOT EXHAUSTIVE

Consumer

Consumer journey

Adapting the go-to market strategy

NOT EXHAUSTIVE

HCP: Healthcare professional
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Obesity care will increasingly be shaped by unmet needs, and Novo
aims to serve across all segments

Magnitude of weight loss
32% seek highest possible results for healthy weight loss

'%_l ‘ Quality
% 29% are concerned about losing
too much muscle mass

Speed
30% want to see early results
to stay motivated on their journey

Tolerability
38% have concerns about gastro-intestinal side effects
33% stop treatment due to side effects

Affordability
>50% are hesitant to initiate or
terminates treatment due to cost

Convenience and frequency
>50% prefer oral treatment

Obesity related comorbidities
40% have >1 comorbidity and seek to improve health
24% have concerns about drug interactions

Source: Novo consumer monitor 2026, global market research (~37,000 people with obesity)
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Innovation across modalities targets at least one blockbuster
launch per year towards 2030

Key differentiators to unlock patient
segments

@ Magnitude

Affordability

9,

Tolerability

ACSL5i: Acyl-CoA synthetase 5 inhibitor; HD: High dose; GLP-1: Glucagon-like peptide-1; ORC: Obesity-related comorbidities; QM: Once-monthly
Note: Expected timing and qualification of R&D, commercial and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change

Rich pipeline with numerous
shots on goal across all key

segments

®g

CagriSema

®g
®¢
Y0

Cagrilintide

Next generation GLP-1
Cagrilintide HD
Oral zenagamtide

CagriSema HD Zenagamtide

c%e

QM GLP-1
Thermostable GLP-1
Oral high-yield GLP-1

Amylin 355

Oral amylin 355
Oral ACSL5I
UBT251

2027

Potential launch timing

2030/2030+
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CagriSema builds on Wegovy® foundational therapy with

complementary amylin biology

Complementary effects of GLP-1 and
amylin biologies

Building on the Wegovy® heritage

@ﬁ Proven semaglutide benefits

o _\ \
20% improvzz fi/grosis & .
reduction in MACE N \
63% MASH resolution ==
QLP—1R x
~~ Semaglutide

rgh Extensive physician experience

—

\\;:Eftii\\‘\x

@ >50 million patient-years of
real-world exposure

CagriSema has the potential to pioneer
the GLP-1 + amylin receptor agonist class

@P Ppotential first in class

23%

weight-loss, with

1in5

patients reach

potential for more 230% weight loss

o
[\ ~25% weight loss in women with obesity

2x improved physical function
Preserved muscle strength during
weight-loss seen in REDEFINE programme

AMYR: Amylin receptor; CTR: Calcitonin receptor; GLP-1: Glucagon-like peptide-1; GLP-1R: Glucagon analogue-1receptor; MACE: Major adverse cardiovascular event; MASH: metabolic dysfunction-associated steatohepatitis

Source: Lincoff AM, et al. N Engl J Med. 2023; Sanyal AJ, et. N Engl J Med. 2025; Garvey WT et al. New Engl J Med 2025; Novo data on file
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Even at lower doses, CagriSema confirmed to have a highly
attractive weight loss profile with just two titration steps

Change in body weight (%)

In REDEFINE 9, CagriSema demonstrated
weight loss of 21% with 1.0/1.0 mg dose at 68 weeks!'

0%

- IO
59 2%
-10%
-15%
-20% .
-21%
-25%

O 4 8 12 16 20 28 36 44 52 60 68 682
Time since randomisation (weeks)
—&— CagriSema 1.0/1.0 mg Placebo

Discontinuation for any adverse events was 4.9%, similar to placebo?
The REDEFINE 9 protocol allowed for flexible dosing

The ongoing CagriSema development programme further
investigates amylin's potential to influence weight loss quality

=)

N

CagriSema US decision for weight management
expected in fourth quarter of 2026

REDEFINE 11 readout in first quarter of 2027
CagriSema HD expected readout in first half of 2028

RASMUS: Effect on muscle biology by imaging,
biopsies, biomarker and function tests

REDEFINE 8: Full body composition (DXA, MRl and
biomarkers) and muscle strength assessment

RAMBO: Effect on bone by imaging, biopsies and
biomarkers

REDEFINE 3: Post-hoc analysis of fracture risk

'REDEFINE 9, the 1.0 mg/1.0mg CagriSema dose weight-loss at 68 weeks was 20.95%. 1.7 mg/1.7mg CagriSema dose weight-loss at 68 weeks was 20.75% 2Estimated means from the efficacy estimand 3Discontinuation due to any adverse events occurred in 4.9% of people
receiving CagriSema 1.0 mg/1.0 mg, 2.9% receiving 1.7 mg/1.7 mg, and 4.9% receiving placebo

DXA: Dual-energy X-ray absorptiometry; HD: High dose; GLP-1: Glucagon-like peptide-1; MRI: Magnetic resonance imaging; US: United States

Source: Data on file, REDEFINE 9; Garvey WT et al. New Engl J Med. 2025
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Cagrilintide has potential to be first-in-class amylin monotherapy in

obesity

Weight loss for cagrilintide 2.4 mg in the

REDEFINE 1 trial
g o%n
5 2
o— o - o
0;’ 5%
>
°
8 1no
o -10%
< =
2 -12%
2 -15%
@) 04 12 20 36 52 68 681
Time since randomisation (weeks)
—— Cagrilintide 2.4 mg Placebo
RENEW 1
RENEW 2
RENEW Optimize
RENEW Optimize T2D
2026 2027 2028 2029

‘Estimated means from the efficacy estimand
GLP-1: Glucagon-like peptide-1; T2D: Type 2 diabetes

Cagrilintide’s differentiated amylin-based biology is expected to expand into a new patient
pool and set a new standard for tolerability

Meaningful double-digit Differentiated o e
. o Firstinclass
weight loss tolerability
REDEFINE 1 REDEFINE 1 @
¢
12% 2.6%
Once-weekly
weight loss discontinuation rate

amylin monotherapy

~33% 1/3
achieved >15% of vomiting Differentiated biology
weight loss vs GLP-1 vs GLP-1
Amylin biology activates both RENEW 2028

amylin and calcitonin receptors

Phase 3 ongoing

Expected launch

Note: Expected timing and qualification of R&D, commercial and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change

Source: Garvey WT et al. New Engl J Med. 2025
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Zenagamtide aims to be first- and best-in-class GLP-1 and amylin
dual agonist across injectable and oral formats

Zenagamtide demonstrates compelling weight loss in both

Future clinical development of oral and injectable
subcutaneous and oral formats in obese patients

zenagamtide across obesity-related complications

Phase 1 Phase 1b/2a AMAZE1& 2 Weight management
g Oral zenagamtide Zenagamtide AMAZE 3 &4 Sleep apnoea
% 0% AMAZES5 & 6 Knee osteoarthritis
GEJ AMBIENCE Cardiovascular outcome trial
> 109,
3 10% HF-Polaris Heart failure outcome trial
- -13.0% .
= oo AMAZE 9 (Oral) el et et
08)7 2026 2027 2028 2029 2030 2031
2 ~24.0% Oral zenagamtide bridging strategy
O Duration: 12 weeks 36 weeks
+ Biologics License Application for oral zenagamtide submission
supported by bridging data
* Majority of adverse events were gastrointestinal, and the majority  Linked to the extensive subcutaneous AMAZE programme through
were mild to moderate in severity exposure-response modelling
* Inthe AMAZE programme, gradual dose-escalation are implemented + The ongoing AMAZE 9 trial evaluates five maintenance doses:
to minimise the occurrence gastrointestinal side effects 6 mg, 12 mg, 25 mg, 50 mg and 2x 50 mg

GLP-1: Glucagon-like peptide-1; HF: Heart failure

Note: Data shown for weight loss is if all people adhered to treatment, estimated means. Expected timing and qualification of R&D and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change
Gasiorek A et al. Lancet 2025; Dahl K et al. Lancet 2025
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UBT251is the next-generation incretin positioned for a high
efficacy play while targeting different needs in obesity

UBT251 demonstrated weight loss of up to 19.7% in a Chinese
phase 2 trial after 24 weeks

< 0%
e -2.0%
D
S 5%
>
o)
o)
Re)
£ -10%
o
o)
5 13.6%
O -15%
-16.2%
--18.7%
-20% -19.7%
0] 4 8 12 16 20 24
Time since randomisation (weeks)
UBT2512.0 mg UBT2514.0 mg’ Placebo

UBT2514.0 mg —¢— UBT2516.0 mg

‘Initial dose 1.0 mg

&¥ NOVO

UBT251 combines high efficacy with an attractive tolerability
profile across diverse obesity needs

v In the Chinese phase 2 trial, UBT251 demonstrated a safety and

tolerability profile consistent with incretin-based therapies

 somo_ NN

Incidence of TEAEs

92.3%

88.0%

Discontinuations due to AEs

0%

4%

0%

0%

Next steps

» Phase 1b/2a obesity trial expected to readout in first half of 2027
* Phase 3 in weight-management expected to be initiated mid 2027

Potential future indications to be investigated

AE: Adverse events; GIP: Glucose-dependent insulinotropic polypeptide; GLP-1 Glucagon-like peptide-1; MASH: metabolic dysfunction-associated steatohepatitis; TEAE: Treatment emergent adverse event
Note: UBT251is a GLP-1/GIP/Glucagon triple agonist; Results based on the efficacy estimand according to the trial protocol, regardless of dose modification; Expected timing and qualification of R&D and regulatory milestones for inclusion in this table are based on

current assessment, which is subject to change
Zhou Z et al. ADA 86th Scientific Sessions. 2026
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Three highly differentiated oral therapies, addressing diverse
patient needs in weight management

Oral zenagamtide Oral amylin 355 Oral ACSL5i
Phase 3: AMAZE 9
r 6 mg _ & Non-GLP-1oral small molecule
u 12mg =170 Oral amylin 355
R
— 25mg
o 50 mg Placebo /
® @ . o 0
m 2 2x50mg | 26 weeks J:LDD ACSL5i molecule is highly scalable
m _ Placebo |
O&® Potential 15t and best in class O Potential 15t and best in class /Q§ Potential for 10-15% weight loss and
(+]  unimolecular oral dual agonist (+]  oralamylin @ Improved tolerability versus GLP-1
Oral and injectable formulations in Positioned for meaningful double-digit O N Pos]tloned e LIS .
S . - patients & add-on to other obesity
= Phase3 weight loss & tolerability () .
medications

Phase 3: Potential launch in 2029 Phase 2: Potential launch in 2030 Phase 1: Potential launch in 2030/30+

ACSL5i: Acyl-CoA synthetase 5 inhibitor; GLP-1: Glucagon-like peptide-1
Note: Expected timing and qualification of R&D and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change
Gasiorek A et al. Lancet. 2025
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Novo is well positioned to lead oral obesity care with a broad
portfolio spanning near- and long-term innovation

Oral obesity pipeline

2026 2027 2028 2029

Oral high-yield GLP-1 Phase 1initiation Q4

'Phase 2 starting Q3 2026
ACSL5i: Acyl-CoA synthetase 5 inhibitor; GLP-1: Glucagon-like peptide-1
Note: Expected timing and qualification of R&D, commercial and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change
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Our industry-leading injectable obesity pipeline further addresses
unmet needs and expands the future obesity opportunity

Subcutaneous obesity pipeline

2026 2027 2028 2029

CagriSema RDF 11 > CagriSema HD >

Cagrilintide Cagrilintide HD >
Zenagamtide

Amylin 355

Triple agonist

UBT251

Amylin 1213

Next generation GLP-1

Recombinant GLP-1

QM GLP-1

Thermostable GLP-1

NN9754

NN9488

ALK7Ri

ALK7Ri: Activin receptor-like kinase 7 inhibitor; FDA: The Food & Drug administration; GLP-1: Glucagon-like peptide-1; HD: High dose; QM: Once-monthly; RDF 11: REDEFINE 11; US: United States
Note: Pipeline reflect select first human doses, not exhaustive. Expected timing and qualification of R&D, commercial and regulatory milestones for inclusion in this table are based on current assessment, which is subject to change



Industry-leading oral and injectable portfolio Clear and potentially differentiated profiles Significant step up in early clinical
expected to drive at least one blockbuster for CagriSema, zenagamtide (sc/oral), pipeline for Obesity in 2026 and 2027
obesity launch per year towards 2030 cagrilintide and UBT 251 to address unmet
market needs

Sc: Subcutaneous
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