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Carlsquare/Vontobel weekly trading note: Will
obesity heavyweight Novo rise to the challenge?

Novo Nordisk's shares have lost around 30% of their value since the summer peak but have
recovered somewhat in recent weeks. This is since the Q3 report was better than the Q2 report, but
also because the market is now awaiting the results of the phase Il study (REDEFINE-1) of another
of the company's obesity programs, CagriSema, in December. US equity indices have outperformed
their European counterparts by 17-18% since August. Over the past week, however, the German
DAX index has caught up somewhat with US equity indices.

Danish pharmaceutical giant Novo Nordisk has become the world leader in the fast-growing obesity
sector. The shares are down around 30% from their summer peak before recovering somewhat in
recent weeks. Weaker-than-expected Q2 results and concerns that the FTC would block main owner
Novo Holdings' purchase of US contract manufacturer Catalent have weighed on the shares. In
contrast, the Q3 report was a relief as sales of core products such as the weight loss drug Wegovy
grew faster than expected. In December we expect top-line results from a phase Il study (REDEFINE-
1) of another obesity programme, CagriSema.

The gap between the S&P500 and Eurostoxx and the Nordic stock market index has widened to
around 17-18% since August. However, last week the German DAX and the OMX30 and OMX Nordic
40 indices caught up somewhat with the US indices. The DAX has broken out of its downtrend
channel and is currently trading at new highs on the back of falling yields. The OMX30 is trading
above its MA50, but with little technology in the index, the catch-up is not obvious.

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

i_ink 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
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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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