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Carlsquare/Vontobel weekly trading note: Eli Lilly
has reached a crossroads

This week's case is about Eli Lilly. Its lucrative weight-loss drug products are less affected by the
cyclical nature of wartime. Meanwhile, investors are looking for signs of de-escalation in the US-
Iran military conflict before adopting a more optimistic view of the stock market.

Eli Lilly has established itself as a leader in the lucrative weight-loss drug market. Its flagship
products, Mounjaro and Zepbound, have experienced phenomenal growth. Eli Lilly has swiftly gained
market share from Novo Nordisk's Ozempic and Wegovy products. The Eli Lilly share price has fallen
by about half since the 80+ percent rally between August 2025 and January 2026. The most
significant near-term catalyst for Eli Lilly's stock is likely the anticipated approval and launch of its
oral glucagon-like peptide-1 (GLP-1) drug, orforglipron.

Over the past month, the stock markets have shown a strong negative correlation with the oil price.
This also applies to market interest rates. We expect this situation to persist until there are clear
signs of a decrease in hostilities between the United States and Iran.

Please find out more in our weekly letter on certificates Vontobel.com: Read the weekly newsletter
here

Link to the Swedish-translated version

Read more

About Vontobel:

As a globally operating financial expert with Swiss roots, Vontobel specializes in wealth management,
active asset management and investment solutions. Structured Solutions & Treasury bundles
different investment solutions for private investors either directly or via ecosystems. Read more

About Carlsquare

Carlsquare is a global research firm and financial advisor, focusing on M&A, Equity

Research and Growth Equity. Carlsquare has 150 employees with deep sector knowledge in all 11
GICS sectors. The senior equity research team has extensive experience about the stock
environment and several business sectors. The team produces company research reports,
independent valuations and trading notes. The group have offices in Canada, Denmark, France,
Germany, Poland, Sweden, United Kingdom and United States. Read more
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