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Sales by therapy the first nine months of 2002
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An unfolding epidemic

Estimated number of people with diabetes
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Poor control leads to higher risk

Risk of any complication relative to HbA1c below: 6.0%
3.5x

1.4% | |
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Late stage complications a huge burden

Relative cost of diabetes complications
3.5x

1.7x
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Source: Adapted friom|Rhys Williams, IDE

A high growth therapeutic area

Continued high growth Key Nove Nordisk features:
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Insulin — the ultimate diabetes therapy

Diet and
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Oral therapy.
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Insulin market overview

Insulin volume growth rates Novo Nordisk

Market size
Market Novo Nordisk market share

USA 5.8%
42%

Europe
47%

Japan
4%

World
100%

Notes: Industrialised world only. Based on IMS,volume data. Wal*Mart figures not included. Growth z =
in Europe effected by conversion) of formulation. Market size and'share as' MAT Q22002 and

.'\.
rowth|as YTID August|2002 vs 2001. SR
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Upgrading the insulin market

Estimated average Vials Pens
treatment cost per day

Insulin analogue = USD1.5 s />usD20 |
"

Noquapi_d‘

Speed. Control. Con,-c";'er::c'.-
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Fast and lasting control

Human insulin UsSD 1.0 -

Analogue conversion - NovoRapid®/NovolLog®

Short-acting analogue penetration Share of short-acting segment

US:5816%

EUroped0r6 %

September 2000 August 2002 September 2000 August 2002

*IMS ‘brand’ volume market share of short-acting insulin. *IMS ‘brand’ volume market share of short-acting insulin.
Preliminary information for August 2002
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Analogue penetration continues

I Stronglanalogue penetration
continues

NovoRapid®/Novol.og®
continues to increase share in the
short-acting segment

. + NovoMix®: 30 being rolled out in
shareore ey Europe and just recently launched
sales worldwide in the' US

Long-acting insulinfanalegue

NINB0Z (detemir) toibe filed ater
thistyear

" Analoguesibacked by new.
1996/ 1997 1998 1999 20000 2001 2002 devices: InDuoe®; ElexPen®)
Notes:  Volumes injindustrialised world IMS NoevoPen®dJr I!;'“;
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The insulin business case

Volume Product upgrades

& Number of people with diabetes ®1 Conversion from human insulin
expected to double by 2025 to insulin analogues

& Less than half of those affected & Conversion from vials and
are diagnosed syringes to delivery systems

& A drive towards intensified
therapy

5% annual growth -+ 5% annual growth ";’ =




Diabetes care

Sales by quarter Key observations:

DKK million i Growth i.n all regions except Japan
& Oceania where sales are
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Diabetes pipeline

Phase 1 Phase 2 Phase 3
m NN414 = NN2344 & NN304
(Beta cell rest) (Insulinisensitiser) (Insulin detemir)

o NN344 &1 NIN2211 £ NovolMix® 50iand! 70
(Basal analogue) (GILP=1 analoglie) (Premixed analogues)

. NN1998
(AERX® IDMS)
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NN304 (detemir) — the most predictable insulin

Insulin detemir
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Source: Nove Nordisk study NN304-008
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Future Key Drivers

Haemostasis
management

Sosonlsy Growth hormone
value

drivers therapy

Intellectual
property
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Advantages of NovoSeven®

FVIla/NovoSeven®

p Faster haemostasis leads to
Tissue factor

FI Eewer transflusions/ transflsion-
fiee surgerny.

Reduced rebleeding
1 Fasterrecovery.
i Reduced monbidityand mortality:

£ Improved quality of life
A bleeding episode
o
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Haemostasis management (NovoSeven®)

Sales by quarter Key observations:

DKK million = All'regions contributedi to the
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Beyond haemophilia treatment

P N
/ Haemostasis
,  Management /
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Towards a general haemostatic agent

Elective surgery Bleeding in emergencies

Upper gastrointestinal
Liver transplantation bleedings

e PP cc

Trauma

Stem cell
transplantation

General haemostatic agent




Efforts in expansion of NovoSeven® are extensive

Safety

Clinicall effect

Hepatectomy in non-
cirrhotics

Yes

Dose-dependent effect

Upper gastrointestinal
bleedings

Yes

Haemostatic effect

shown

Intracerebral
haemorrhage

Yes

Phase 2/ engoing

Orthotopic liver
transplantation

Yes in single dose

Multi-dese study
underway

Hepatectomy/in
cirrhotics

Phase 2 ongoeing

Phase 2lengoing

Stem-cell
transplantation

Phase 2 ongoing

Phase 2/ engoing

Trauma

Phase 2 ongoing

Phase 2/ engoing

Financial results first nine months 2002

DKK million
2002

First nine months
2001 % change

Third quarter
2001 % change

2002

Net turnover 18,479

Operating profit 4,374

Net financials 123

Profit before tax 4. 497
Net profit 2.928

EPS (DKK)* 8.38

17,316 7

4430 . B
334
4,464
2,857
8.21

6,445
1,518
24
1,542
1,003
2.87

5,965
1,390
93
1,483
949
2.73

* Earnings per share on a diluted basis, ie 349.5 million shares in 9M 2002 and Q3 2002.
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Oct 28 Aug 6
Currency exposure DKK per 100 JPY 6.11 6.34 (3.8%)

Effect of 5%
appreciation on
operating profit*

(DKK million)
JPY +140
UsSD +110

9M 2002
avg = 6.37 *ie before hedging activities.
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Outlook for 2002

& Expected sales growth still between 6-8%
: Growth in operating profit of 5-10% is reaffirmed

: Net financial income still expected to be approximately.
DKK 250 million

: Tax rate stilllexpected at the levellof 35%
. Investments still expected at DKK 4.5 billion

- Aboeve outliook isibased on the assumption; that
exchange and interest rates remain at the current level
(291 October 2002). o
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Outlook for 2003

= Preliminary plans for 2003 indicate that
growth in operating profit in local Key currency rates
currencies will live up: to;the long-term e
objective of growing operating profit by D e
(0) 3 uspb 798,63 75511 -54%
15%. However, if the present CUIENGY, s e e iy
exchangge rates prevaillthroughoutithe full PIN 19432 18628 -41%
year of 2003 thisiwill reduce the growth R an e
: ) . : TRL 000054 0.00045 -16.7%
in eperating profit for 2003 measured in P
Danishrkroner by areund 5/percentage

points:

= Above outleskiis based on the assumplion that exchange
and interest rates remainiat the cunrent level (291 October
2002).

Forward-looking statements

This presentation contains forward-looking statements as the term is defined in the US Private
Securities Litigation Reform Act of 1995.

Such forward-looking statements are subject to risks, uncertainties and inaccurate assumptions.
This may cause actual results to differ materially from expectations. Factors that may affect future
results include interest rate and currency exchange rate fluctuations, delay or failure of
development projects, production problems, unexpected contract breaches or terminations,
government-mandated or market-driven price decreases for Novo Nordisk’s: products, introduction
of competing products, Novo Nordisk's ability to successfully market both new and existing
products, exposure to product; liability' and other lawsuits, changes in reimbursement rules and
governmental laws and related interpretation thereof, unexpected growth in costs and expenses.

Risks and uncertainties are further describediin reports filed by Novo Nordisk with the US Securities
and Exchange Commission (SEC) including the company’s Form 20-F, which was! filed on 26 April
2002. Novo Nordisk is under no duty to update any of the forward-looking| statements after the date:
of this report or to conform such statements to actual results, unless required! by law.

Novo Nordisk has the copyright to the information contained in this presentation.
©2002 Novo Nordisk A/S.
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