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

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

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

1.8x
1.4x
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Late stage complications a huge burden

Relative cost of diabetes complications
3.5x
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A high growth therapeutic area

Continued high growth Key Novo Nordisk features:
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Diat:::es care diabetes treatment
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Insulin — the ultimate diabetes therapy

Diet and
exercise alone

Oral therapy
665
YPei5 16679 Oral/insulin
“Slopy (approx 7%)

Insulin
therapy
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Diabetes care

Sales by quarter Key observations:

5. Growth in all'regions except Japan
& Oceania where sales are

5,000 negatively impacted by currency.
4,500
4,000
3,500
3,000
2,500 Sales in the US primarily driven| by
2,000 launchi of Novol.og®) and by pre-
1,500 launchi pipelineffilling|ofiInnolLet®
1,000 and Novol-og®!Mix

0 OAD growth in/Q3! driven by North

0 .
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Strongest growth in/International
Operations, followed by North
America
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Insulin market overview

Market size Insulin volume growth rates

Novo Nordisk
Market Novo Nordisk

market share

USA
42%

5.8%

Europe
47%

Japan
4%

World
100%

Notes: Industrialised world only. Based on/IMS volume data. Wal*Mart figures not included. Growth

in Europe effected by conversion of formulation. Market size and share as; MAT Q2 2002 and
growth as YTD/ August 2002 vs 2001.

Upgrading the insulin market

Estimated average

Vials
treatment cost per day

Pens

Insulin analogue.  USD1.5 e (5 Usp2.0

Novo@®apid

Speed. Control. Con,-c";'er::c'.-
z
Novo@ix 30 FlexPen

[T e——

Fast and lasting control

Humaniinsulin o




Analogue conversion - NovoRapid®/NovolLog®

Short-acting analogue penetration Share of short-acting segment

US158.6%

EUrepedn.6%

September 2000 August 2002

* IMS ‘brand’ volume market share of short-acting insulin.

September 2000 August 2002

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

Analogue penetration continues

Analogues
share of insulin
sales worldwide

1996

Notes:

1997 1998, 1999 20001 2001

Volumes in industrialised world/ IMS

2002

1 Strong analogue penetration
continues

I NovoRapid®/Novol-og®
continuesitorincrease share in the
short-acting segment

NoveMix®130ieing rolled out in
Eurepe andljust recently/launched
inthe US

I Long-acting insulinfanalogue
ININBOZ: (detemir) teibe filed ater
thistyear:

Analogues backed by new;
devices: InDuo®) ElexPen®
NovoRen®Jr




The insulin business case

Volume

2 Number of people with diabetes
expected to double by 2025

& Less than half of those affected
are diagnosed

Product upgrades

& Conversion from human insulin
to insulin analogues

& Conversion from vials and

syringes to delivery systems

& A drive towards intensified

therapy

5% annuallgrowth +

Diabetes pipeline

Phase 1

= NN414
(Beta cell rest)

= NN344
(Basallanalogue)

Phase 2

E: NN2344
(Insulinfsensitiser)

1 NN2211
(GLER=A analogue)

e

5% annual growth ©=—.
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Phase 3
1 NN304
(Insulinrdetemir)

= NovoMix® 50iand/ 70
(Premixedianalogues)

r: NN1998
(AERX® iDMS)




NN304 (detemir) — the most predictable insulin

Insulin detemir
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Novo Nordisk — Future Key Drivers

Primary

growth Diabetes care

drivers

Haemostasis
management

Secondarny
value

drivers therapy

Growth hormone

Intellectual
property




Advantages of NovoSeven®

FVIla/NovoSeven®

p Faster haemostasis leads to
Tissue factor

Fr Eewer transflsions/ transflsion-
fiee surgeny,

Reduced rebleeding
i Fasterrecoverny.
i Reduced morbidity’and mertality

Improved quality’ ofilife
A bleeding episode )
(el
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Haemostasis management (NovoSeven®)

Sales by quarter Key observations:
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1,000 griowith
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Beyond haemophilia treatment

" T
- -,

/ Haemostasis
Management

P .
i Haemophilia®

dreatment
. __-"_":"f"ﬁfl

Towards a general haemostatic agent

Elective surgery Bleeding in emergencies

Upper gastrointestinal
Liver transplantation bleedings
Intracerabral
Hepatectomy haemorrhage
bleedings

Trauma
Stem-cell

transplantation

General haemostatic agent




Efforts in expansion of NovoSeven® are extensive

Safety Clinical effect

Hepatectomy in non- Yes Dose-dependent effect
cirrhotics

Upper gastrointestinall | Yes Haemostatic effect
bleedings shown

Intracerebral Yes Phase 2lengeing
haemorrhage

Orthotopic liver Yes in single dose Multi-dese study/
transplantation underway

Hepatectomy in Phase 2! ongoing Phase 2/ engoing
cirrhotics

Stem-cell Phase 2 ongoing Phase 2lengeing
transplantation

Trauma Phase 2 ongoing Phase 2lengeing

Haemostatic effect of NovoSeven® in patients with moderate to
severe liver disease experiencing upper gastrointestinal bleedings

Patients presenting with variceal bleeding

NovoSeven® (8x100ug/kg)
Standard therapy

(N=61)

Number of failures

(N=62)

(N=62)

Control of acute Prevention of re- Composite end point*
bleeding bleeding (24h-5days)

> Consisting of acute bleeding, re-bleedingjand mortality:




First ICH study completed

® Study design
& Six-dose levels of upito 160 ug/kg
NovoSeven® were administered to
small groups of patients;inia placebo-
controlled design

£: CT scans were obtained atbaseline
and following NeveSeven® treatment

£ A number of biochemical and clinical
markers senved as indicators of safety.

£ Outcome

= NovoSeven® can be administered
safely within the defineditime
windows

£ Study methodology and logistics
provediexcellent; goodlbasisifon
ongoeing study focusinglon
haemostatic effect

Background

. |CH is the deadliest form of

stroke and there is no
treatment available

Haematoma expansion
occurs in at least 4 out of
10 patients within 3 hours
after onset

B A drug that promotes

haemostasis will arrest
haematoma and reduce
morbidity/mortality.
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Financial results first nine months 2002

DKK million First nine months

2002 2001 % change

Third quarter
2002 2001 % change

Net turnover 18,479 17,316 7

Operating profit 4374 4130 6
Net financials 123 334

Profit before tax 4497 4,464

Net profit 2,928 2857

EPS} (DKK)* 8.38 8.21

6,445 5,965 8
1,518 1,390 9
24 93  (74)
1,542 1,483
1,003 949
ver o8

*Earnings per share on a diluted basis, ie 349.5 million shares in 9M 2002 and Q3/2002. _:.' A4
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Currency exposure

Outlook for 2002

Oct 28 Aug 6

DKK per 100 JPY 6.11 6.34 (3.8%)

Effect of 5%
appreciation on
operating profit*

(DKK million)
JPY +140
uUsD +110

9M 2002
avg = 6.37 *ie before hedging activities.
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: Expected sales growth; still between 6-8%

1 Growth in operating profit of 5-10% is reaffirmed

. Net financial income still expected to be approximately.

DKK 250 million

£ Tax rate still expectedi at the level of 35%

. Investments; still expected at DKK 4.5 billion

- Above outleok is basedioni the assumption: that
exchange andiinterest rates remain at the current level

(291 0Octoeber 2002).




Outlook for 2003

= Preliminary plans for 2003 indicate that
growth in operating profit in local Key currency rates
currencies will live up to the leng-term B ot ot ow
objective of growing operating profit by e age, ) fhoge

15%. However, if the present currency. -

exchangg rates prevaillthroughoutthe full PLN 19432 18628 41%
year of 2003 this will reduce the growth BRL e D Sl

k . . . TRL 0.00054 0.00045 -16.7%
in operating profitifer2008f measured in T
Danishrkroner by anound 5/percentage

points.

i Aboeve outlookiisibased onlthe assumption that:exchange
andlinterest rates remain at thercurrentilevel (29 ©ciober
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 andlexpenses.

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.




Investor Information

Share information

Novo Nordisk’s B shares are listed
on the stock exchanges in
Copenhagen and London. Its
ADSs are listed on the New: York
Stock Exchange under'the symbol
"NVO". For further company,
information;, visit: Novo Nordisk on
the WorldiWide Web at

hittp://www.novenordisk.com

Investor Relations Contacts:

Novo Nordisk A/S
Investor Relations
Novo Alle

DK-2880 Bagsveerd
Denmark

Fax (+45)4444 2314.

Peter’Haahr
Phone (+45) 4442 1207
E-mail: pehr@novonordisk.com

Palle Holm Olesen
Phone (+45) 4442 6175
E-mail: phoo@novonordisk.com

Rasmusi Jorgensen
Phone (#1) 212,582 3676 o]
E-mail: rrhj@novonordisk.com e
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Evolution of a Diabetes Project:
A competitive edge of Novo Nordisk
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Insulin detemir vs NPH

Predictable glucose profiles overnight with detemir

4

* p<0.05

PG (mmol/l)
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Time
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Insulin detemir: NPH insulin
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Source: P.Vague et al. Abstract number 473 ADA 2002 g
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Novo Nordisk’s R&D core competencies

Protein expertise
NovoSeven®

DlabeteS Glucagon
NBE portfolio

expertise [ - o/Uolioof
nom=nsulin

concepts Insulin

portiolio

NN1998 NN2211 Growth
hormone

(AERXIDVS)

PDSiestablished

Drug delivery
expertise
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