A Fiot-tio|2
02-709-2652
kim.min_jeong@ds-sec.co.kr

DSEAHEH
2] M 2| M Ef

HIMS&HERS, X7 418 2| 1H| =

INVESTMENT
D S & SECURITIES

()

2026.02.09
XN|eF-HFO| 2 Issue Comment

HIMS&HERS, %7t B8 2I11H| EA|

9] 701

=

[\

Hims&Hers= 7478 H|TEX] 24| compounded drugE $49/€@s} oF 79t
=]

=
5 2 o] $99/9)0) EAIT A2 BFeth Novo nordisk7} 2 19 59 EA]9F
AE A7 14])9] DTC price $149/2 thn] oF 1/37}F A= 714 0]},

2]

[e)
L)

= F2EAFo| Al Compounded drugs thA A43E G Soltt, Compounded druge=
A= 7= g FDA 5<lo] B astA|el-2 Mk o] A category ol siFRIH:. ©l=

SFAl/Physician©] €H2} 710l A] 9 7] 5919 oFE-& customize(ex. Allergen A7,

pediatric 501 5) Sh= ‘patient specific customized drug’ ©]tt. Compound drug=
(1) FDA %1 5} drug shortage©]| 1} (2) Patient—specific clinical need”}F 1Y (3)
commercially available drug®} materially different”} Y55 -0l gtsf] of|2]A .o
2 382 & ot 7 97} shortageRS W Hims&Hers:e gz o=
compounded drugE A1 o AA $]a14] shortage?} A% 217190 (2) patient

specific dosing B84 % (3) =4 2PE/d5 AF5to{of ettt

HIMS&HERS?| 2i&, “2tat 7HQIstE 82 A5~

Hims&Herst= patient—specific 3t 852 ARgstal glo] e olefal 74513t
tl=o] sfid A2 Novo nordisk®] SNACS ARESHA] ko™ 9] Tiposomal
technology' & AR&SHATHYL AFstth o= 55] df riskE 2]ujstr] 213t A=k

© g mwoitet o A2 9 formulation 2 PK data= 3705 %] 93tct.

FDAQ| EftH, “&E[R|7FOH S &0llM BHtieh 2"

Novo nordisk®t FDAE= ol thsl] 3HstA th-s-stitt. Hims&Hers oFE-2
Shortage”} obd 7ol 4] mguet Erolw ek} QHdof| A7 ldS =g 2o
=, o9 ARYE Ads] sidstA] s B¢ 541 glol A 22 E AL Aoz Ul
t}. Novo2] Oral Sematx 37W7[A] n|= HZ HSE
Hims&Hers= 7478 $17H] Compounded drug TS Sl 2 AA skt

o

¥ A}l= Compounded drugE &5t B4 oF&-& 7-55t
Aol FAE B E SRIgH Apd o2 kst ghok o3t &
EAsFATHA A Ho] @ A 9] R&D incentive ¥ valuation®]] 7211

2 % gck o]l AVER GLP-1 Zahafo] = 7hal Gxh 48 210 A,



Sector Comment

|2k HI0| 2 2026.02.09

a2l Hims&Hers, A& $|10H| Compounded drug 2A|

Hims & Hers

22 Hims&Hers, DSEAIEH 2| A 2| AIE{

1212 Novo nordisk, ZACHS &HE

press release

Novo Nordisk issues statement on illegal mass compounding and
deceptive advertising by Hims & Hers

Bagsveerd, Denmark and Plainsboro, NJ, 5 February 2026 - Novo Nordisk today issued the following
statement regarding the announcement by Hims & Hers that they will unlawfully mass-market an
unapproved, inauthentic, and untested knockoff semaglutide pill.

“The action by Hims & Hers is illegal mass compounding that poses a significant risk to patient safety.
Novo Nordisk will take legal and regulatory action to protect patients, our intellectual property and the
integrity of the US gold-standard drug approval framework. This is another example of Hims & Hers'
historic behaviour of duping the American public with knock-off GLP-1 products, and the FDA has
previously warned them about their deceptive advertising of GLP-1 knock-offs.

The American Diabetes Association®'s Obesity Association™ recently published new standards of care,
which discourage the use of compounded GLP-1s due to safety, quality, and effectiveness concerns.

Only Novo Nordisk manufactures an FDA-approved Wegovy® pill formulated with SNAC technology,
which facilitates semaglutide absorption when administered orally. The Wegovy® pill is available in all
doses, in full supply, nationwide in the US. Compounded semaglutide is not approved by the FDA and
may contain impurities, unnecessary additives, and untested doses.”

Novo Nordisk is o leading global healthcare company, founded in 1923 ond headquartered in Denmark. Our purpose is to drive
change to defeat serious chronic diseases, built upon our heritage in diobetes. We do so by pioneering scientific breakthroughs,
expanding occess to our medicines, and working to prevent and ultimately cure disease. Novo Nordisk employs about 68,800
people in 80 countries and markets its products in around 170 countries. For more information, visit novonordisk.com,
Focebook, Instogram, X, Linkedin ond YouTube.
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FDA STATEMENT

FDA Intends to Take Action Against Non-FDA-
Approved GLP-1 Drugs

For Immediste Release: Febiuary 06 2026

Statement From: Martin AMakary, MD._ MPH
Commssaonar of Food and Drugs - Food énd Drug Adminstaation

Today, the U.S. Food and Drug Administration is snnouncing its intent to take decisive
steps to restrict GLP-1 active pharmaceutical ingredients (APis) Intended for use in non-
FDA-approved compounded drugs that are being mass-marketed by companies —
Including Hims & Hers and other compounding pharmacies — as simifar alternatives to
FDA-approved drugs. These actions are aimed to safeguard consumers from drugs for
which the FDA cannot verify quality, safety, or efficacy, We take seriously any potential
violations of the Federal Food, Drug, and Cosmetic Act

The FDA Is also taking steps to combat misleading direct-lo-consumer advertising and
marketing following waming letlers that were sent in the fall of 2025, In promotional
materials, companies cannot claim that non-FDA-approved compounded products are
generic versions or the same as drugs approved by FDA. They also cannot state
compounded drugs use the same active ingredient as the FDA-approved drugs or that
compounded drugs are clinically proven to produce results for the patient.
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h Hims & Hers Comms @ X.com
@HimsHersComms

Since launching the compounded semaglutide
pill on our platform, we’ve had constructive
conversations with stakeholders across the
industry. As a result, we have decided to stop
offering access to this treatment. We remain
committed to the millions of Americans who
depend on us for access to safe, affordable,
and personalized care.
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