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3 FINANCE 4EXT "RYAI" JLLUBRRATION -ORTEN 60IGT

4HE VALUE OF

#URRENCY mMUCTUATIONS IMPACT .OVO .ORDISK n BUT HH

NG A VISIT TO THE 5NITEHHD ATATTHEESVBUUE OF THE $SANESXTERDICE MPENKETEF FOR TH

NDT SO GREAT IF IT S A STIBH %WURNOPPARTURRENCY LOSS DUE TO FALLING CURREN

OF YOUR INCOME 'S A COMPANYBWN BHR GKEN AOWN BY REGIONENHE EANRGTEBNIFNUES h4HE
OPERATIONS CURRENCY mUCHRBPAULOS SLARET.POATE THIS DEWBEIROPNVAENCTAL HEDGING IS TO

4WEAK DOLLAR IS GREAGIREE YOHEEREUROTAUMTIONS OF THENEGEGERETEEARMANINTAL INCOM

O

E O

PRI
INC

.ORDISK S BIGGEST INANCIAL RAGKNHFAREMDOWRITH A YEAR EARIAIEIR | BAICFFSONR ONCAANCIAL RESULT

4HE RESULTS FOR THE IRST HHALFREM CIESAND.OIRTH !IMERICAN IPRTVMARIANS®DDEO T O CURREN
LOUD AND CLEAR .0OVO .ORDISIKABRSAGEEW BXSAURERONG BRRE BRFFREGSIEDANSHION OUR
IN LOCAL CURRENCIES WERE UPANIIBHAKRBXER O INCREASBHNOARST TOWMEAPUM TERM FROM
PARED WITH THE SAME PERIOD OCFEANIAERKURABILY *APANE SMOVENM ENRIGWTH WAS
IN $ANISH KRONER THE INCREASENWAOL AL CURRENCIES BUT FEIL. THENIRSNIBALF .OVO .ORDO

4HE REASON FOR THIS DIFFERROGERS )NHAURGEETHREES WERMERMOUNTIBEE ALO MILLIO
MOST IMPORTANT CURRENCIESCH®RRENECE SORDDSK IN $ANISH KRERERBY )SOIHNS ECRABSIEE THE NE
THE 53 DOLLAR THE *APANESETHENL ANNKD BIEHTENBRENISHE $ANIS HD KRIONENAN O UTREE B G RES
POUND n ARE WORTH LESS THANMIHBYTWE U RREENARY IMPACT DESPITE THE FACT THAT
AGO AGAINST THE EURO AND THHEESWNISKHERR®NEISH POUND RBUSINESE AS URUALLUROPEAN

h-ORE THAN OF OUR REVENSUWEEOGESWRWMEASURED IN $BMOSHORRONEROES NOT MAKE
CURRENCIES OTHER THAN $ANISH KRONER OR EUROS ABOUT DEVELOPMENTS IN THE
(OWEVER MOST OF OUR COSTSUAING TRECEFFERTED IN PRE FOREIGN CURRENCIES

CISELY THESE TWO CURRENCIB® HOAYBGHRIOVIGANORDISK PROTECESI TCGEESFKAG@A NNFHAT CUR
+ANSTRUP INVESTOR RELATIODIECM ANAGERURRIENCIES 4HE MRIENPIAOROILAOE TMHENBUASLUNESS A
MEANS WE ARE EXPOSED TO FOHEPIGINGUWRREGQIK REDIMCCES THEH AWEACON ONTMHEEHEDGING PR(Q
TUATIONS ESPECIALLY mUCTUMANCNASLIREBESULOLHAR®E FOREIGHMNH EXSCIHAN GR MSUTGRTUPA h.EVER]
*APANESE YEN AND "RITISH POUKRDNS VERSUS $ANISH CUS ON CURRENCY EXPOSURE
KRONER &ROM TO WE SAMBRDSESTRENVGEANS CONVERTINKNEOFREGERMPMIMEECHER.PS ALLEYV
ENING OF THESE CURRENCIES BXYAFEFCRED DOLMLARCASH mOW PRESG SBRESHRIORONAIR.ING CUR
DAY WE HAVE BEEN IN THE OPBBBSORE RENAIMSIONNG Vi HE INCO MEOVMEXPIUAMNIE REWE N THE LON(
"ANG VICE PRESIDENT AND CORPODKRATGEATREABIORERWAYS T(
A WEAKENING DOLLAR h)F WE ANTICIPATE A WEAKENIBIGSSEF AFHEBE WALYLAA REDUCE O
4HE BIGGEST IMPACT COMES FROBMMNTWE BRIEFRHR A® SELL A PAXPOSURERVFUTURE DOLLAR
WHICH HAS FALLEN OVER AGRCNOMETNEVEAMNTFSHE CURRENT RATERRAMAIKHER PRAICAUTIONS
KRONE IN THE PAST MONTHSCONKE EYFEEN MG DTTAE A POSSIBLYHACOWHBHR RAVE WNTIFHE HFAINGIN G
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POUND HAVE ALSO WEAKENED TRIWRRE TOHATBSAERODR CURRENKXNIYE DG HER ADOM W AN EESS
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4 FACTORY 4EXT INNE |[IBPH®EHNM 4HORKILD *ENSEN AND ,ASSE (ANSEN

4HE WORLD S LARGEST INSULIN FACTORY WHICH OPENE
THREE YEARS AFTER BREAKING GROUND IS THE LARGES
DO EVERYTHING FROM FERMENTATION TO CRYSTALS AN
OF MAKING INSULIN

3IX FACTORIE

AND SOPHISTICATION OF THE

TIME WE NEED TREATMENTS
TER TREATMENT FOR DIABETE
IFTERWARDS THE IRST BATC
DRIVEN AWAY FROM THE NEW
WAS BROKEN FOR A NEW OURII
INALOGUE 0)!)) FACILITY NE

TO THEIR ACHIEVEMENT

MASTERS OF ALL

.ORDISK &OR EXAMPLE IT IS

TORY THAT COST ONE BILLION
WILL EMPLOY ABOUT PEOPL
OF HUMAN INSULIN AND INSUL

4HE IRST INSULIN LEAVES THE FACTORY "REAKING GROUND FOR THE NEWcQ) ER FACILITY
"OTTOM 4HE EXTERIOR AND INTERIOR OF THE NEW )NSULIN "ULK OLANT

NOTED THAT THE THREAT DIAB|ETE
HEALTH IS HUGE AND GROWING

! CURE FOR DIABETES IS PROBAE
YEARS OUT IN THE FUTURE HE SA

THE CROWD LIFTED GLASSES QF V

4HE BULK INSULIN PLANT REPRES
EST SINGLE INVESTMENT EVER MA

EXPENSIVE AS .OVO .ORFIAK S| .0\

MATERIAL FOR THE NEW RAPIDO AC

'LL PROCESS STAGES FOR BQTH

BINED UNDER ONE LONG ME|[TRE

M LEADER .ILS -ARCUSSENMIASIANV@ANOHOURS AND TRIASTONO$SANESHREVIOUS WAY |OF
AINTED ON THE BACK OF KIR®MERHIRT WHICH VIDUAL PROCESSES TO INDEPEND
CONVEYS THE SENTIMENTS O OBRVERNOBREHWHOPEOPLE AREhPR QAWRE PO@HANMEERHIGHWAY | WI°

HAS HAD ANYTHING TO DO WITBIEEMNEPRRW QRSITLANL 4HAT ATIN TQNDE FERMBNADBDSEVERYTHIN

G n

"ULK OLANT )"0 IN +ALUNDBOEGSTIRE PROCESS EVEN THOUGHROMEFRERMASI BEEINMM TO CRYSTAL

@OEOPLE WHO SAY IT CAN T BETDOREBSRBIID7EEAIRE PROUDARCEHSSEHNOUGH THE

OUT OF THE WAY OF THE PEOPPR Q\OHE(S A RIA @ IBREFEAD B IFICULT v BEDSEARVBAY THE BUILDING PRPJE

DOING IT WARD AT A PACE THAT VERY M{UCFH
(E 1S ONE OF A CORE GROUPPRIFE Pl DIPALAY WH O PERHIGHWAY SPEED

HAVE BEEN PROVING THE NAY SMYERINBERONGHANGRIDE WAS ON DISPLAY

THE SQUARE METRE FACTOROUWAS NPHEPNGE MOST OF TAHRUANTYM GEAP

MORE THAN A MUDDY BUILDING GRDESKUEMWHENBEES AND THEIRHEANMECIESOSATHEBHD A NEW BU

SHOWS PEOPLE AROUND THE INNSHEIDJRRBDBBYTMHIBOFICIALLY WRABNMADE GNGARRIRGNEW I'T T}
CAN T HELP MENTIONING THE THACUS®ARNDES ©FNGTBERSD THE LARSHIOTARSDUIMNEFACNIARYNSU
n FROM .OVO .ORDISK AND .. % MNLUSBEAW GQRIMY OAND CELEBRAFEQATORE WELULLDCCNEBUILT FOH
WORKMEN AND SUB SUPPLIERS $SWRHNGIAVEPEEE®G TO THE CRBWIDONLYOONERIVIGKLD BE OPEH
BEEN INVOLVED WITH THE PROABCTARVHREB IEANSICRENISEN PRAISEWE\HERQUKAEIMARKET WAS
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> MATICALLY 4HE ORIGINAL C
EVEN BEFORE THE GROUNDBR
.INE MONTHS AFTER -ADS EVL
THE "OARD BROKE GROUND W
*UNE THE CONCEPT WAS E
AGAIN

40DAY .OVO .ORDISK HAS A H
HANDLE FERMENTATION RECO
OF TWO DIFFERENT BULK INSU
THE LATEST AND MOST ECONO

h) T REPRESENTS NO LESS T
OUR WAY OF MAKING INSULIN
MORE ECONOMICAL AND MORE
FRIENDLY )T ALSO GIVES US A
EQUIPS US TO MEET THE INCR
LININ FUTURE v STATES #ARS
,OGISTICS

ORODUCTION IN CONNECTIO
APPROVAL HAS ALREADY STAR
EXPECTED TO BE PRODUCING
COURSE @F

7E MADE IT 4HE NEW FAC

NOVOSEVEN® 4EXT 'WEN #IAFOHE)TI'CD\I *ESPER 7TESTLEY

ElMi=RAISINE R

W& CPULD HELP
PRECJSE DOSES FOR
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6 INTERVIEW 4EXT 3USANN+ECBF|’0'R(ME'RILLI (ANSEN

.OVO .ORDISK S %XECUTIVE 6ICE ORESIDENT ,ISE +INGO RE
TO THE 4RIPLE "OTTOM ,INE n THE BALANCE BETWEEN ECO|
RESPONSIBILITY

Citizen Kingo

HEN .OVO .ORDISK EXPVYORDSEBACKER WITH ACTION WAY WE WORK WITH THE 4RIPLE "(
7 %XECUTIVE - ANAGEMENIVEANSTHOBRARH THE PRINCIPLE ODFDAYEWIR W DR KOAISTAM EAM TO PL
IT GOT MORE THAN ITS,IRETSSHMMREEY THE EXPRESSIONTOENHE VAELOEBGBSSIBER IT EXTRE
EXECUTIVE VICE PRESIDENT 3HAVBRROGCHTL VEIO HOWER.ORDISKOTMRNAGH®@MWIRIBESINESS IN AN |
OTHER DIMENSIONS OF LEADERBAHEHP I MEDIA HROQBABIICY WOULDANDTSOAVALLEDRESRAROANNSYBLE WAY
PERSPECTIVE ON WHAT IT TAKESADQ IRES WISBHOWHSSSE +INGHONER TCAONM TTRVAENSTPARENT IN HO
FUL COMPANY n LIKE OUTLINING NIGROUNKIABPEGOWMING FORCE RPODSWBHLENDOHENSPEBRESWVERY DA
ING INVOLVED IN PUBLIC DEBAAE INTERENNMNG NOL TTHENFERENCEB MIASI SWAE FOHRIGIES TCTOWONSIDERAT I
EXPECTATIONS AND DEMANDS RECKHDE SWIRFROBNBTMEGNABILITYNG EARNINGYS WAD EORBTS IN THE
WORLD CREATING A FERTILE BMARBOAVMERT FBRTDCOMPANIEWRANBICET BER IBLAXNERSAND THAT |
VERSITY AND DEVELOPING THENMBOCTETVOMRETOIKISEWLED GERANOFSMP ROBTIShTE HELP MAKE
DILEMMAS 4HE CHALLENGE ISHAAVEMBE®OTBIEYOND NODDINGAGEAMEREENME WIEATL ASLEVERY .0VC
4RIPLE "OTTOM ,INE n THE OBLNIBA RIGNHT O BINICAANCE HAVE TEBAGK AUWR VARROBNSE OF DIREC™
CONSIDERATION FOR SOCIAL AWNID HEIMCIRONMENDALLIKREEVERYDBRNG ANBH HEHOGETWENMD OF OUR
SPONSIBILITY AND ECONOMIC SEABTHHWYWGENICCAHHAYVD THE GRERATESR PREBEREE DN MAKE THE |
.ORDISK HAS MADE ITS HALLMAREIR OWN FUTURE v EXPLAINS ,ISE +INGO
&OR .OVO .ORDISK THE 4RIPLEER SMIME,ISEFRSEENDLY BUT INEIRE SHOBAIE"RRENEERILRAGDE”
STRATEGIC BUSINESS PRINCIPND MONMSEMNESE APPOTNVE RE TALXVRG @ABDIBK MERE THE IRST GLOI
ING ,ISE +INGO EXECUTIVE VICEREREGTDE@ SORVIVIALUES BUTTHERD EACPANKDI G BNUGSORPORATE
SPECIAL RESPONSIBILITY FORBEBRHNOEBERENTLANIOWES FUTUREE 4NECAPIPRBBUEHNESS OPERATI
WAS A NATURAL STEP &OR MORETTRARTAOHGARLE $ANISH BIICORRRANMERAN QNESRNANIONAL REP
FROM SEVERAL MANAGERIAL POARMINNGSONTTAEPCOCGE ON THEGULOBRIGEHSEINE #OMJAL SIZE )N
PANY SHE HAS SAFEGUARDED PAMCE SORPESKER YNMBERH RATEOL BAGIUHEIRFRABEIQAMPYAROES RESPECT

“A company needs to earn its societal licence from its stakeholders. In our company we have
been acutely aware that it takes a lot of effort to earn stakeholders’ trust, and that helps us
weather criticism and opposition.” s kingo

ESTS IN DIALOGUE WITH THE MRAXWNRMWARIED SNAKREIRSUE VISIOWARYSGSAASN CREADEVELOPMENT
HOLDERS WHO INMUENCE .OVOINORNISK GNBUEIANESRESHIP THEABNDIYALONGIIDACGE LAONBDAL GIAN
HUMAN RIGHTS ACTIVISTS EN\DIROENNMNENVATIYSAT EPDREN P LOY E EIs7 HEONCWAH. ECEOGVAMNI REPORTING ON
CIPLED ECONOMISTS AND FORMERNGANPOHIHFILBANTY !'BO ENTERNNAIO PENRAFOREMANGRDWE WERE
A BRIDGE BUILDER SHE HAS LISNEMBSED @ MMHBEOIEWEHBWEH STAKE DOLSERSVER THE YEARS WE HA
DEBATE BY DEBATE AND MEETINIG7BYUBEETIG@®E A LITTLE GREEP OFTFROG STORUMNAERSDAY WE S°
ARGUING FOR .OVO .ORDISK S WAY @AEVWVRAMNINHYWE® ARBRING URONHAELBUBIREEETBIOFTEOB LINES 4H/
SPONSIBLE COMPANY 4HE RESUAINABIR IHEFRANDFORE 3RIPLE "DOROIM- OR E HE DRADON® POSITION
ARE AMPLE EVIDENCE THAT IT 16 AR OOWROMDHAB WBSIINESE RES T(OW BAVEERRC WIEVAERE VERY MUCH AW
4HE REPUTATION .OVO .ORDISKAINMASGEMHENTA®BAR SALES MANE®BRPETITTENMBNAGIIS FRONT AS
WORLD LEADER IN TERMS OF CORMSMATNNDERIM PTL@ $BES ALL HAVEPHARMARERSPECATLICEO MPANIES AR
TAINABLE DEVELOPMENT DOESRMAQTLLWEISSEREOQUBAGING TO HERADIWHEB STIRATEBORS THAT FOLL
WORTH EXCLUSIVELY ON THE BAGWSVOEFLT OBHAYRS MEASSSAGES ARIENR BEEINEDEOCTHIEM CIANE SEE THE
KET 2EPUTATION PLAYS AN INURRADI MG RWIHATNIA MEANS TCCOMRIRER@BYKE/ IGOMD CONTINUE T
WORLD WHERE COMPANIES COWMPRBJIESIEIBEELINEGOR SO IN TERMS OF REPORTING v

THE ATTENTION AND LOYALTY OR-CQUSOIONERARI EINNVESXECUTIVEN-ANBGEMENEITITION FOR THE P
TORS EMPLOYEES AND SOCIETHWAVE ALL PLAYED A CRUCIAL RORDISKDENE IANFONIBERHETRONG A
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 EVEMIRO AT TH
CONFERENCE

4 IMERICAN $IABETES !SSEGGIANIAOBNSORPTION AND EFFEOMNOSN BER D DNGITSCAOBFORPTIQON £
!
|

HELD ITS RD 3CIENTIOMBERBSDOMNS .0( NEUTRAL PROATUAMISIE SUGGESTING IT MIGHT

.EW /RLEANS 53 ON MAGED®MERN INSULIN AND INSUILRREDUERGBVLE MHERAPEUTIC EFFE

)T GATHERED MORE THANPEOPLEARIMMEITYPE DIABETESINGIUANNY GRUNSWESMNDGER R GNIN(HE | SE
PANTS TO DISCUSS THE RECENHIADR/ANSESGDIN TBOASYSTEMADIKAILLYNSDMRAREFDHRE-EH ABOLIC
BETES SCIENCE AND PRACTICEHRHEBASI/ASIMNBSOHINYETHE RERMANSYSHBODWEDMMERNTED THAT MA
MENTS IN PREVENTION AND MANAGERMENT LESI® VARIABLE TRWNH D TAB BEOEISI SWAORRY ABOUT| VA
TO CRITICALLY REVIEW THE EANECNBWHENN $3 ARG RNEE EWIMT HINEVATIENWHMERIT MR IMYCREASE TH
LY INTRODUCED AND NEWCOMINENTHHRASFIIERZY WE FOUND ,EXEMIRCEWISD MORELOW BLOOD Gl
.OVO .ORDISK ATTENDED THIS YEAR S !$! CON HYPERGLYCAEMIA HIGH BLOOPD G
FERENCE WITH ITS LARGEST AND MOST SPECTACULAR MORE CONSISTENT EFFECT PROVI
EXHIBIT EVER $ELEGATES WE K s IS AN ENCOURAGING INDICATION °
FORMATION ON .OVO .ORDISK g MAY BE ABLE TO HELP ALLEVIATE
.0VO fO-6X &LE)AO\ED\I.OV‘0,0 HE ADDED
&LEXOAEN WELL AS )INRARETTCUL| #URRENTLY AVAILABLE BASAL IN
EST TO THE DELEGATES WAS DUCE VARIABLE BLOOD GLUCO|SE
PLACED ON THE IRST mOOR OF SAME DOSE GIVEN ON DIFFERHBNT
EGATES COULD UPON SPECIIC HAS A UNIQUE MODE OF PROLQNG
TION ON .OVO .ORDISK S 2 $ P DUE TO ITS DISTINCT CHEMICAL S
,EVEMIR® INSULIN DETEMIR ASSOCIATED WITH SLOW AND $TAI
ANALOGUE CURRENTLY UNDER FROM THE INJECTION SITE 4HE S°
THE 2EGULARORY IUTHORITIE g THIS RESULTS IN BLOOD GLUCPSE
SISTENT FROM DAY TO DAY
,EVEMIR® WAS SUBMITTED TOQ TF
-EDICINES %VALUATION !IGENC|Y ©
.ORDISK PRESENTED THE RES 53 &00D AND $RUG IDMINISTRATI(
OF ,EVEMIR® VERSUS CURREN REGISTRATION IN THE FOURTH QU
SULINS 4HE STUDY FOUND THARE EQNVEM.IGRRD NBKRSITEADND AT !$! IS CURRENTLY UNDERGOIN@ PHAS

LEVEMIR™ STUDY
IT THE !$! CONGRESS OPENIN

CHINA | AEXT +ATRINE 3PERLING

.EW INSULIN PACKAC

ESS THAN MONTHS AFTERABREGKAMNIBNA AN IMPORTANT BMGHN ORYDhABETESEN A PLEASUR
GROUND FOR ITS NEW INSPRINWENTKANGAW® TREATMENT PROJECT SAYS 4HORKIL #HRISTE
LANT IN 41ANJIN .OVO .ORPHEKNEMINA SQUARE METREAGEAR OMNCOM®DEGRDISK #HINA h)T
CELEBRATED ITS INAUGURATI®OW AN FAWUTWIURING AREA A Bl REBEEARCAT LKABI DWOAREFICIENCY
GETHER WITH #HINESE OFICIAGUAEDANE AOFTIBE AREA )N IT AHBMPEOY BRBOSTWMIELTO REST AND
PROFESSIONALS PACKAGE THE FULL RANGE OF PQVOHMERDISKAONWEVIEEIRI %VEN AS .
h7E WILL CONTINUE TO INCREPRSEDOCRINNEBTPACKAGE PENBNAND WEADHE S HFOREW FACTORY
MENTS IN #HINA AND BUILD OURHE  ASROGPRCWIOKE #HINESE MMAREKE FORHEUWEBRME CAPACITY EXP,
AND SALES AND DISTRIBUTION NEATWTO R/KISANTO AVWKED BY .ORBSFOARNDIEKT(REOMESTIC DEMAND
PLETE SYSTEM +IRE 3CHULTZPLAEBDS QRDMAKISER PACKAGINBPLANTADHANMENRIN THAT
CHIEF OPERATING OFICER SAIDHEURON® ANE KARRENTED SINCWDHFE RE PLANNING THE NEXT EXP
MONY h7E ALSO WOULD LIKE TOBGORDBEWASWBROREN FOR THHEBEWERRRKIDKNHRISTENSEN SAY S
OPERATION WITH ALL PARTIES-AQY IMPRIGOWES TREGQEIOENLBEGANILNED EGVERYWNEH OF THIS S
OF DIABETES CARE IN #HINA AKD CPINSTTREBUNE AIL AND THESIITAN W B BVWGAAW NEFEERADO LO®K FOR
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BRAZIL BUTION FOR ITS HORMONE THERA
1] = IQA\T|VEANR 6AGIFEM

IOBRES APPROVAE NWHILE LEGAL NEGOTIATION
/IN 'TUGUST THE "RAZILIAN ANEARRYU SERMMPORONES THE PROTL
GRANTED A INAL APPROVAL OFAGKRBENRYDISKOSN AIMNUE .OVO .ORI
QUISITION OF "IOBRES ING OIZER S MOVE EARLIER THIS Y

4HE DECISION BY THE !IDMINIMTURAT IVYEAROUIKENSONG AGREEMEI
%CONOMIC $SEFENCE #!$% ARRWEDNAPRROXORBIME AND OHARM/
LY Z YEARS AFTER .OVO .ORDI®SKS5ACERAREDNGHES THE 53 MARKE
MAJORITY OF THE SHARES IN TICH I"N\REAN R | ANGRRRRMAIZER AS
CEUTICAL COMPANY )N "RAZILSBUMERUIRERCGERARAMNOER THE L
FROM THE ANTI TRUST AUTHORMEINETS U8B MW LYSOBHAENEDY COMPL
AFTER A CORPORATE ACQUISI|ITOIDOARINMANADE SPJOHN

7THILE WAITING FOR #!$% S INALCCEO®RISINOG TWVORTIN 30ETERS
.ORDISK HAS ENLARGED THE INSWVIOINOCFRRDO B K O HIORMALEUTICALS
ACITY OF "IOBRES -ONTES #LAROW IRILARNSBNRE CONTINUED PROI
NORDITROPIN® .OW OTHER PLANS CAN GO FORWOMNRD THERAPXAMPEEOMERS AND |
EW APPROVAL THE -ONTES #LAROS PLANT WIIALVAROBNTE EGHFN NRFEECCHEMA T IO N CHAN.
ING .OVO.ORBILETS FOR REPACRRGDUEX ASID.EXO .ORDISK HAS ES

I'N *UNE THE %UROPEAN BEORMIMSBIANIN 'MERICA I!SIA ANDLLOBREPENUMBERS FOR WOMEN
APPROVED THE USE GRE CIRVDA MRANPT N CARE PROVIDERS TO CALL FOR FU
HUMAN GROWTH HORMONE FOR THE TREATMENT OF GARDING THE AVAILABRINDTY OF !C
GROWTH DISTURBANCE IN SHOBAWKM HILDREN BORN SMALL 6AGIFEM

FOR GESTATIONAL AGE 3'!' W E T h' ! P$EEMTHE FAST
SHOW SPONTANEOUS CATCH Uﬁﬂ%\ﬁTETLE[S CL l N K E QR?@NG&%L@% N THEIR SE(
4HE APPROVAL FOLLOWS THE3RG@EBNSVAND DEPRESSION ARE MBRENCIMEEARSLINKE RRITEOCOMMIT
GIVEN BY THE #OMMITTEE FORDIRBGEREESTARAN PREVIOUSLY THOE GROWIANGDDEANAND FOR THESE
-EDICINAL ORODUCTS #0-0 ONEVERR®HJSE THE DISEASE 4HOEH SYENREHEVONBAIRKEETPLACE v
IFTER THE %YUROPEAN #OMMISEEWINPPNR®S/ RRESAENTED AT TWO RECENT MEETINGS
TIONAL MARKETING APPROVALSRRANIGADNENME SMONISORED BY .OVO .ORDISK TO EX
FOLLOW IN AND PLORE THE ROLE OF PSYCHOSOCIAL TL.-.nr'--'.u DIABETES
3'' IS MAINLY DUE TO INTRAUTERENE GROWHAINRE RESEARCHERS FRO ‘
TARDATION )5'2 WHICH IS REDRIEBDAGREONDIHD VIEFHE TWO CONFEREN
OCITY BEFORE BIRTH 3'! CHILPDIEEN ANREEBNOVRANRKT.OVO .ORDISK S FO¥
LEAST TWO STANDARD DEVIATIRSWWICBBSOW IRHEABERGTS OF DIABETES
FOR BIRTH WEIGHT AND OR LENGONM OMNS$HAMBETTEERMI TITUDES 7ISHES A I
BABIES THIS ROUGHLY CORRESPD.NDAS GIOOBRAISSTHANY OF THE PSYCHO SO®
GRAMS AND OR CM LONGPECTS OF DIABETES THAT WASAWARMPLETED IN
OROCEEDINGS FROM THE TWO Tr S B
PUBLISHED IN RELEVANT SCIEVSKT@CN\ICQI%RLS I N # H I N A
EU TAKEOVER DIRECTIVE .OVO .ORDISK #HINA HAS BEEN NA

(OPE FOR COMPR(‘\" R @"EST %MPLOYERS IN #HINA BY T

ING IRM (EWITT ISSOCIATES 4HE
BUPPORT SEEMS TO BE BUILDIN!

IS ONLY GIVEN EVERY SECOND YE
#OUNCIL FOR A COMPROMISE Tk PROILE OF .OVO .ORDISK IN THE -.
TINUATION OF THE ! AND " SHAF Harvard Business Review China.
COMPANIES SUCH AS .OVO .ORD A4HE "EST %MPLOYERS IN ISIA ST
ISE WOULD ALLOW THESE COMP

LAUNCHED IN TO EXAMINE PEO
SYSTEM WHICH GIVES SPECIAL MENT PRACTICES IN MANY OF !SIA
CONTROLLING INTEREST TO ! SF

SATIONS )T DESCRIBES HOW ORG
COMPANIES LIKE .OVO .ORDISK === ACHIEVE A COMPETITIVE ADVANTA
ED FROM HOSTILE TAKEOVER BIL y PEOPLE AND EXPLORES WHAT MAK

HAND COMPANIES WHO CHOOSE TG ’ TION A GOOD PLACE TO WORK
AND " SHARE STRUCTURE WOULD THEMSELVES BE PRO )N THE STUDY .OVO .ORDISK W/
HIBITED FROM CONDUCTING HOSTILE TAKEOVERS BY SIXTH BEST EMPLOYER IN #HINA |
USING THE PROVISIONS OF THERDIRECTIVE AMONG PHARMACEUTICAL COMPAN
4HE FATE OF THIS STRUCTURE%%QEN@V&ﬁF@ K AST(%/EEPM%NSERS PLACEMENT ON
SINCE LAST /CTOBER WHEN A N FT M | : JORDISK #HINA hHAS CLEARL
FROM THE %UROPEAN #0MMISshod AVIOARICET | N G THE LINK BETWEEN A SOLID BUSIN
HARMONISE PROCEDURES FOR CROSS BORDER TAKE PEOPLE STRATEGY TO SUPPORT I

OVERS OF LISTED COMPANIES /MHE*WURO.PE/AN.ORDISK ANNONESEMDEBASIGENBSEARE MADE WITH
#OUNCIL HOPES TO REACH AGREEMENTE DIMAENEWT WILL ASSUME BWNRBKEEIREM OANY WAS HELD
TAKEOVER DIRECTIVE BY SEPTEWBEIRE® RINCLOBENRG PRODUCTOFFUCHSMERT AAWND DIBDRSIK #HINA |
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N

!'T EVERY LEVEL THE PEOPLE OF .OVO .ORDISK OHARMACEUTICALS )NC HEADQUARTERED IN ORINCETON .EW

"UILDING FOR T

4HINGS ARE HAPPENING FOR .OVO .ORDISK IN THE 5NITED
TOWARDS SOLID GROWTH

OVO .ORDISK REPORTS INCREAEISNIMARKBEATES FOR THE GEED N DOYOWARRER SXFHAS JUST |
SHARES IN THE 5NITED 3TATEAY @GCGMPRRED TO THE SECOMID (BUOREER OF SQUARE FOOT
BA HEADLINE BY 2EUTERS NEWAREERKNICEIN 53 DOLLARS INSULIN MANUFACTURING FACILIT
PUBLISHED IN 'UGUST AFTER THECRRIDENSETOF+TRE 3SCHULTZ#ABRQQINXRDVESKHSTHE POSSIBILITY
HALF YEAR RESULTS FOR NCBUEFTEEE®NEWS GIRAICER THIADBITHOWALER N®QUIAKRET FEET
BEEN A LONG TIME IN THE MAKABGUT MONEY h4HIS IS ABOUT T8 GWSCAONHED ANDIHE 5NITED 3TAT
.OVO .ORDISK HAS HAD A HEATHOICAREDESUCG FNEESLTHCARE PRBDAKED BIOINRLSCANDB MSLNESS THA
IN THE S5NITED 3TATES FOR NEARLNS OFERRTS EANB WHO HAVETUMESW NTAOTHSEHSSWHES OF THE N/
THE PAST COUPLE OF YEARS THRE CCBOMPIASNMN SABADUCF SOMEBMIRD ESKSESSDEEPLY INVOLVED IN E

CEEDED IN GAINING A STRONG FOOTHOLD IN THE MAR PROGRAMMES PATIENT COMMUNI’
KET "OTH THE COMPANY S DIABGEEEANBBESTRRESS AND WELL AS THE DETAILS OF WORKIN
ITS .OVO3ENENGROWTH HORMOMEKMBRISTNEISBSNS RUN HIGH FORWHERKE HEANTMERRETYT AMND ITS AS
ARE DOING WELL A COUNTRY WHERE AN ESTIMARRE THWHISTONFPE® PLENER PARTY

4HE RESULTS ARE REMECTEDHAVEHEIANBMBERS SWMILEION OF THEMI WNBIAIGTE IS BUILDING ITS
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OING THE IMP{

.OVO .ORDISK REPRESENTATIVE 2AMI SHARAF TAKES CARE

VO .ORDISK EMPLOYEHR INEMEAD/ NGMMEDICINE FROM THHEEHERUNBMR B ISRIPIRNREVIBOR FOR )|
AF SAID GOODBYE TOIMNMSEWISEEGIANNIMROPALM TREBSORKDNEER® PPHNGLIOCAL AGENT TC
CHILDREN IN 'TMMAN *ORDAN DAONDNBEEBIAN THE SHIPMENTS VIA THE 5NITED .ATIO
KILOMETRE DRIVE TO "AGHDABOU HAVE TO USE CREATIVEPRIEGRAM B EN GHIFEFREETRING TRAINING
-ORE THAN HOURS LATER HEARRIVEDGREEEITENTEGRADEAND OTHER TASKS "UT HIS MOVEI
TRANSFORMED BY WAR ITS BU2ZBAMINSASYBONMBEPRARD YOU LEARINE MANEREHINMGSBED BY 3ADDAM (U
LOOTED ITS POPULATION DAZHBEYAWWAVBEEBERN AT WARS SINBRBLESW FOR EXAMPLE TRAVEL T¢
CHECKING ON COLLEAGUES AND CONTACTS (E FOUND POSSIBLE
EMPLOYEES OF THE )RAQI -INISETRNG GHINGS PONEH W ORK 2AM| LEFT "AGHDAD THREE DAYS
ING IN THE YARD OUTSIDE THEIGBWUIGRDIBKIHBSNBEEN THE SONETBEEHRRISERMICEHMOUT OF THE C
ILTHOUGH MANY )RAQI PUBLICIHEATLO HRAENFERSDWEREES 'S IR8E PHARMMAMEERANCRAHL INDUSTRY
DESTROYED HE FOUND SOME TOMPARY WQRKENGIEN)RAQI PEBDEPLKINOWASORAMMOTROETURN O0OST W
THE SURVIVING DIABETES CENIREBN (HEQVE KEODFUHRNECM ION IN A ACNDDUNTRE PLTAGHEBMABNYS THERE IS
(AD SUPPLIES OF INSULIN LASTVHEOLENCEU GANECEI OWMWMRAND SEORBCYLENEE DEPREINDEBLE POWEF
7TERE )RAQIS WITH DIABETES SAREIT ON ROOFTOPS TO ESCAPE THE ST
40 HIS RELIEF 2AMI LEARNED ZMNMT SIIHARAAR@WEH OHBPOALESTONIEAR® FMGINEEBPEWOINTERNATIONAL
MENT OF .OVO .ORDISK INSULINHEELEXRREMDSIN/FARGEHN IMMANRMQ TOAFAER AND ONE OF A TINY
HAD BEEN DISTRIBUTED TO PABIEQOESBEFRNQAREINMEAREARS WITH IO VORYVRFIBMORKIMHE IN THE COU

&WEEKS AFTER THE ENBPRORETBET)RAIT MEARS IN TURNESRADANKOARD TEDATHERRP )N

2AM|I BHARAF WATCHES AS (EVY -OHAMED (ASSAN PREPARES AN INSULIN INJECTION (EVY HAS HAD TYPE
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RESULTS 4EXT #HRISTIAN +ANSTRUP

OERFORMANCE IN THE IRST HALF YEAR OF

.OVO .ORDISK S NET PROIT IN THE IRST HALF YEAR INCREA
NET PROIT RAISED

.ET PROIT INCREASED BY TBETEMOARENHAEMOSTASIS MAbBAGERMENT AND

$ANISH KRONER FROM MILGIPRONWKIRONERM® NEHEHEHERAPY )N .ORTH !MERICA SALES OF INSU|
IRST HALF OF 4HIS GROWTH IS BASED ON SYSTEMS INCREASED BY IN LOC

DIABETES CARE THE IRST HALF OF -EASURED |
© A SALES GROWTH IN LOCAL CIAREESNCHFESIOFETES CARE PRONBRTSAGREWNBCYREASED BY RE!

AND MEASURED IN $ANISH KRR CEORRENCIES COMPARELL TADT MOHE ORSTTHEASFDOFLLAR OF
O $IABETES CARE SALES INCREASRED BY MEASURED IN $ANISH KRONER TO
o0 (AEMOSTASIS MANAGEMENT .OMO3BEUNNKRONER IN THE |R&an &@cednicO F
SALES INCREASED BY JN LOCAL CURRENCIES SALES OF |
0O 'ROWTH HORMONE THERAPYNSAILIHE ANDREEBESEBMERY SYSTEMSSTEMS IN THE *APAN J/CEANIA
BY 3ALES OF INSULIN AND DELIVERREASEMTERS® INCREHEELIRST HALF
O (ORMONE REPLACEMENT THERAPVIBASERBED IN LOCAL CURRENCREDANDBABNISH KRONER SAL
DECREASED BY IN $ANISH KRONER 'ROWTH Vg EMAONXIALDECRERANSEIE B Y 4HIS R
© A GROWTH IN TOTAL OPERATWWAS REALSSED IN ALL REGIONSDEPRECIRDICGK ® I8 AMVERAEBE OF *A
© A DECREASE IN LICENCE FEEBHANIDN ®UHBRRAGREAQBGUE PORTFHANOSIHI KRONEFRDFOR THE IRST HAI

ING INCOME OF KRONER MILLION IN THE REEOWHPAHFVBBE ALSO NEGATIVELY I
© A NET INANCIAL INCOME OF MILLION KRONER GOVERNMENT MANDATED REDUCT!

COMPARED TO MILLION KREuNMER IN THE IRST MENT PRICES FROM !PRIL

HALF OF AND 4HE SALES GROWTH OF IN $ANISH KRONER FOR
© A REDUCTION IN THE TAX RATESQR INPERD ENETLAGERY SY STE Mt8nbboneHgeldlR®I HALF OF

POINT PARTIALLY REmMECTS THE DEASESCKKHAHNRBSIWLTNMEAND DELIVERY

IRST QUARTER OF BY SOME)BTURRONPAAR NWAHO/IPERATIONS INCR

3!,%3 SALERS IDJUSTED FOR THIS ANODCFAQRCA REBGMJIFE CORPARED T(
JN THE IRST HALF OF GROVREH OWA B REALOBHENN OF APPROXIBATEE YCGROWALEB AS SIGNIICA
%UROPE .ORTH IMERICA AND )O\FH ERSIAIIN MAD DELIVERY SYSBEMSNENAREHXEEDUBRRENCY ENVIRC
/IPERATIONS AND WAS DRIVEN BYGRMBED WITHIN DIA FOR THE "RAZILIAN REAL 4URKISE

QUARTERLY NUMBERS FOR NOVO NORDISK IN 2003 AND 2002
IMOUNTS IN MILLION $ANISH KRONER EXCEPT NUMBER OF EMPLOYEES EARNINGS PER SHARE AND NUMBER Ol

Q2 1 1 1 1 1 #HANGE
2003 1

Net turnover 6,524 6,106 6,708 6,445 6,553 5,481 0%
'ROSS PROIT

3ALES AND DISTRIBUTION COSTS

2ESEARCH AND DEVELOPMENT COSTS

IDMINISTRATION COSTS

,ICENCE FEES AND OTHER OPERATING INCOME

Operating profit 1,619 1,320 1,605 1,518 1,606 1.250 1%
.ET INANCIALS
OROIT BEFORE TAX

Net profit 1,286 1,091 1,167 1,003 1,101 824 17%

$EPRECIATION AND AMORTISATION
3HAREHOLDERS FUNDS
40TAL ASSETS

&ULL TIME EMPLOYEES AT THE END OF THE PERIOD

$ILUTED EARNINGS PER SHARE IN KRONER
'VERAGE NUMBER OF ! AND " SHARES
OUTSTANDING MILLION DILUTED

&OR 1 DILUTED EARNINGS PER SHARE !$2 OF A NOMINAL VALUE OF $++ WHICH INCLUDE OPTIONS ON .OVO .OREL
BEEN BASED ON AN AVERAGE NUMBER OF SHARES OF
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4HESE PAGES CONTAIN FORWARMRADBO KINGTESRATEMENDELAY OR FARQORESOEHLEBELOR@EMNMRDISK WITH TH
AS THE TERM IS DEINED IN THE 5BRIRIFATE FEROQURUTIEI® N PROBLEMAND NVEXCHANED £OMNMRASIDN 3%#| INC
,JITIGATION 2EFORM !CT OF SEORRBMAERIE $ @RKTEEMINATIONS G OVERMMBMENYT SMAGRMTER ORHICH WAS|ILE|
STATEMENTS PROVIDE CURRENT EXREET AR OMNEN (PRRIFKEREECREASESAROIH.OVOO.IORNBIEKMISSO REFER TO THI
CASTS OF EVENTS SUCH AS NEW FPRRODWCTTSINNRA@DDOTITO®S OF COMRBEVANGIRR Q DSKC ZB@[ED#Rd/ IN THE
PRODUCT APPROVALS AND INANCIARDRERFSORBIANICYETO SUCCESSFURdNtBOBRKBDVBOODRINEW ISNODNDER NO D
BUCH FORWARD LOOKING STATEKISNTSGARRGNBOEETEIXPOSURE TDAPTREOANNYC D R IAHBELFDRWNRBD LOOKING
RISKS UNCERTAINTIES AND INAOCUWEARTEAMSSIUME TOHMNGES IN RE IGBNRGEMW ENT R BITRAS AMBENTS TO ACTU
4HIS MAY CAUSE ACTUAL RESULTEGOVE MONMERNRT MIATER/IR IAIND RELAT EFDE NTIREEPREYARMN THEREOF
FROM EXPECTATIONS &ACTORS UNEXREAYT BPFEROWTUH UREOSTS AND EXPENSES
RESULTS INCLUDE INTEREST RATE2ZANKCS CANKDRENCEREIXXINANESEARE FURTHER DESCRIBED IN RE

Net turnover Operating profit Diabetes care Haemostasis management Growth hormone therapy Hormone replacement therapy
NETWRO VER NETWRO VER NETWO VER NETWROVER
$++BILLION $++BILLION $++BILLION $++BILLION $++BILLION $++BILLION

MTHSMTHSMTHS MTHS MTHSMTHSMTHS MTHS MTHSMTHSMTHS MTHS MTHSMTHSMTHS MTHS MTHSMTHSMTHS MTHS MTHSMTHSMTHS MTHS

/




/

LIFE | 4EXT %LSA|(OHOER *ESPER 7ESTLEY

Elsa Holmer lost her husband several years ago
when he died of causes presumably attributed
to diabetes. When she, a Novo Nordisk share-
holder, received notice of this year's general
meeting, she was inspired to write to Mads
@vlisen, chairman of the Board, telling him why

“a small shareholder is proud to be a ‘co-owner’

of your company”.

From her own experience, she still sees dia-
betes as a baffling disease that leaves many un-
answered questions. Thus, it is the company’s
research programme in particular that Elsa
Holmer considers so important.

Perspective has permission to reprint an ex-

WDF UPDATE

TREAT PROPERLY WITH INSUL

THERE WAS NO DOUBT THAT
HIMSELF %QUALLY APPAREN
WAS UNABLE TO UTILISE THE
HIMSELF OR ONLY OCCASION

) ALSO FELT AS A WIFEnNn T
CLOSE TO THE DISEASE DAILJY
COURSE n THAT ) COULD TEL
HUSBAND DEVELOPED DIABET
POINT IN TIME WHEN THE DIS
FEST )T HAPPENED DUE TO {

IRST DAYS AFTER THE INCIDH

SIGNS THAT SOMETHING WAS
) AM A RESEARCHER MYSEL
TO TRACK DOWN THE LATEST

cerpt from her letter to Mads @vlisen:

4HE DOCTORS WERE NOT HEL
LLOW ME TO START WITHNVATBRINETFE PTRREUTENG THE RE S
ILIFE STORY -Y HUSBANDABOAWBTDIAEARS AGO MANY

m NOSED WITH DIABETES AM YABHEOR AESE
)T WAS CONSIDERED TYPE ®URBETHSANIFERLOD THE
BUT THE DIAGNOSIS WAS CORREVOTEIRSIGCGMEPNBATSHED WH
BECAUSE MY HUSBAND WAS NOHE ONVERWEIGIHFOLLOW THE
BUT SLIM AND RATHER SPORTIYHANPERHARSSEYHCHILDREN
DIABETES DID NOT FOLLOW TEREASFHDARISIKYPE DPWVYHLOPI]
TERN &IRST AND FOREMOST WAHS DB RATESAREQOLBPER IN
INSULIN MORE OR LESS FROMMIGHRE GEEBHRE THAN ) WOULD
3IX OR SEVEN YEARS AFTER PHEAQONSHE COMMANBHTEE .OV
HE DIED OF THE SAME DISEASHMTARMAREQNNAY HOSRREYFRONT
THAT BECAUSE NO ONE KNOWS BXANETNEKEEWHAORHMANSWERS |
PENED (E WAS FOUND DEAD DR®WNHDISNDHEAIERKMINED TO |
METRE OF WATER ORESUMABLY OERD OF TNEULYIENAR S INNU
SHOCK BUT THAT CAN NEVER BB ER TCABM PSAHNE'DWNLTH N D E E D)
CERTAINTY SOME OF THE ANSWERS TO T
7THAT ) FOUND STRANGE THROWUKGHRO TRETBENCEI U RSE.OV O

OF MY HUSBAND S CHRONIC |LIANNES $ HWUASSFDHRAS HDAREHOR.® E
NEVER REALLY LISTENED TO WHHWAH BENEIHISPAVTHE GEQBAL
COULD CONTRIBUTE AS TO WHWHBEMWRSABE TTEHEFIISUAN TMCR H

INSQUKESHHE RRPADIEQEBRT !RAVIND % VY|
VALLY

| Fighting. tiabetic

L THE D.OCTORS WHY MY
esretinepa Xln India
EASE BECAME M A
HOZHE AORLD $HXBETES &OUNDATI
NT RENOWNEER 'RAVIND %YE (OSPIT
WRHDAME SIGNED A PARTNERSHIP C
F ARPIREVENT DPABEBLE RETINOPATH
REERERUENN CTABSERDAEA BLINDNES:!
PFUL$S HABET EQO TREETHRNOPRTHY IS A P
ULTDISEASBEATHAMEBESTROYS CAPIL
TRPDEP® SITPRG ANEABNORMAL MATE

WALLS OF THE TINY BLOOD VESE¢
RESEARKRHEH ARREE NIOTS YIMIRARTTOMS UNTIL
RE BLRIRGREBDLYISIOON AND OFTEN BLI
RESEHMHECPROVEWTN®HICH IS INANC
HABY¥ AHHE TSR TAYMS TO SCREEN AN
NG PIRGEIE FORIBTABETIC RETINOP/
.OVTO OREATE GEMNEERAL AWARENES
OTOYRR/ISPERECR OFETHREE YEAR.
O OREIABETESTSTARRAPIDLY EMERG
OF BRBANRAREAS OF ALL DEVELOPI
5 UROBWNY TAHHREOCA/RE AN ESTIMATE
ND PEORLE SNOTNHTDHIRABETES IN )NDI/
AL 2ES/TENMMVA T)EHDOPPG RIESAETTO OVER
SUZEARD INNINBENGARGEST INCRE/
HE MNIAT ON WO R ILADBVE MTDEES

.ORDISHKIMERLRNIREEASTMENT CAN PRE\

RS n BIOF VRYIILONALGHOSFEROM DIABET
POPRERMORATFBR vV SAYS $R 0 .AMPI
ASIDIRPEGDBREM IRAVIND %YE (OSF
h$ESPITE THAT VISION LOSS FR
RETINOPATHY STILL OCCURS )N
THAN HALF OF THOSE WITH DIAB
EYES EXAMINED AT THE RECOMN
FREQUENCY v
4HE RETINOPATHY MANAGEMEN
SUPPORTED BY THE 7$& AIMS NC
CREATE AWARENESS BUT TO SC
PATIENTS WITH DIABETES FOR D
RETINOPATHY AND PROVIDE APPF
TREATMENT IN THE 4IRUNELVEL
'RAVIND IS RECOGNISED AS O
WORLD S MOST PRODUCTIVE EYI
)N PATIENTS WERE SE
SURGERIES WERE PERFOR




