Quarterly investor update from Novo Nordisk May 2007 @

f I I A R I novo nordisk”
changing diabetes

Al Gore visited Novo
Nordisk in Bagsv rd,

Denmark while

Bill Clinton spoke in

New York
o A (77 B0 A e lla e e N aYs
SUpR@rting a good cause

O sales increase in the O increase in O increase in 0 increase sales of
1 O /0 first quarter of 2007 24 /O operating profit 4 1 /0 net profit 3 2 /0 modern insulins




Novo Nordisk had a successful first
quarter of the year.

We delivered a net profit of 1.7 bil-
lion Danish kroner and had sales of
9.81 billion kroner: an increase of
10% on the same quarter last year.
We are pleased with the growth rate
achieved in the first quarter, not least
because our reported sales growth
has been under pressure from the de-
clining dollar rate.

The US modern insulin market is a
key growth driver for the positive de-
velopment. In fact, our sales in the
US increased by 16%, or by an im-
pressive 27% in local currencies.

We expect the US growth to con-
tinue, supported by, among other
factors, the expansion of our US sales
force, which will be completed by the
end of the second quarter.

Lars Rebien Sgrensen
President and CEO, Novo Nordisk

Novo Nordisk Foundation
funds research centre

In April the Novo Nordisk Foundation an-
nounced the donation of 600 million kroner
for a new protein research centre at the Uni-
versity of Copenhagen. The Novo Nordisk
Foundation Center for Protein Research, as
the centre will be called, will work towards
targeted and effective treatment of many
diseases, including cancer, diabetes, demen-
tia and obesity, in the future.

Supporting a

good cause

On 13 March, Al Gore visited Novo Nordisk’s headquarters in Bagsveerd, Den-
mark while Bill Clinton delivered a keynote address at the Global Changing
Diabetes Leadership Forum in New York.

n the same day that his former
O colleague and good friend Presi-

dent Bill Clinton was keynote
speaker at the Global Changing Diabetes
Leadership Forum in New York, the envi-
ronmentalist Al Gore visited Novo Nordisk
in Denmark to talk about climate change
and learn more about Novo Nordisk’s cli-
mate strategy. Without pomp or circum-
stance, and without the press, he arrived
for an entirely private company visit host-
ed by Lise Kingo, executive vice president
and chief of staffs.

“I am both personally and profession-
ally interested in companies like Novo Nor-
disk that have incorporated environmental
concerns into their business plans. The
world would be a better place if more
companies did the same,” responded Al
Gore, when asked about the reason for his
visit.

Al Gore is a partner in Generation In-
vestment Management, which invests in
sustainable businesses with a healthy busi-
ness policy. And the company has invested
in Novo Nordisk, as one of its largest
investments ever. This is the first time
Al Gore has visited a company that Gen-
eration Investment
Management has
invested in, signi-

fying the company’s substantial commit-
ment to Novo Nordisk.

While Al Gore received a presentation
of Novo Nordisk’s climate strategy, Bill
Clinton spoke at the conference in New
York, an event sponsored by Novo Nordisk
to ‘redefine healthcare’ around the needs
of people with diabetes.

Inhumane problem

In his keynote address Bill Clinton covered
inequality, interdependence and healthcare
reform. But he also zeroed in on the central
theme of the conference: diabetes.

“There is a rising tide of obesity and re-
sulting diabetes: it is an unbearably inhu-
mane problem that falls disproportion-
ately on the poor. We’ll compromise our
country’s economic future even as we risk
raising the first generation of children who
will live shorter lives than their parents,”
said the former US president. ®

Al Gore visited
Novo Nordisk in
Bagsveerd,

while Bill Clinton
spoke in New York



In Denmark a major part of Novo Nordisk’s future energy consumption will be supplied from a new

wind farm that DONG Energy is establishing at Horns Rev in Danish coastal waters.

Novo Nordisk enters new
O, partnership

On 1 May DONG Energy and Novo Nordisk signed a new partnership agree-

ment on CO, reduction.

ovo Nordisk is committed to re-
N ducing its energy consumption,

and a major part of the compa-
ny’s future electricity consumption in Den-
mark will be supplied by wind turbines;
the Danish energy company DONG Energy
will help Novo Nordisk realise the target.
That is the essence of a new partnership
agreement signed by the two companies
in April.

Under the partnership, which is the first
of its kind, Novo Nordisk pledges until
2020 to convert all future energy savings
realised at its Danish production sites into
the purchase of green electricity for its pro-
duction sites. The energy will be supplied
from a new wind farm that DONG Energy
is establishing at Horns Rev in Denmark.

The agreement will contribute signifi-
cantly to Novo Nordisk’s target of reducing
its CO, emissions by 10% below 2004 lev-
els by 2014 — an ambitious target, given the
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company’s projected growth in production.

DONG Energy’s experts will help identify
energy savings options at Novo Nordisk’s
Danish production sites, which represent
90% of the company’s total CO, emis-
sions. The aim is for all the company’s Dan-
ish production sites to convert their total
consumption of electricity to renewable
energy by 2014.

It is the hope of DONG Energy that the
partnership will become an engine for a
higher degree of conversion to renewable
energy supplies among other Danish com-
panies.

Novo Nordisk’s CO, reduction target is
the result of an agreement signed with
WWEF in 2006 as part of the Climate Savers
programme. The programme currently
comprises 12 global companies that have
committed themselves to taking active
steps to consume less energy and shift to-
wards renewable energy. ®

Levemir® approved for
use with OADs in Europe

In March Novo Nordisk announced that the
European Commission has approved Levemir®
for once-daily use in combination with oral
antidiabetic drugs (OADs).

The approval provides a new treatment
option for people in Europe with type 2 dia-
betes who have difficulties in maintaining
acceptable blood glucose levels when treat-
ed with OADs alone.

Levemir® has been approved for once-
daily use in combination with OADs in the US
since its launch there, in 2006.

Single dose of
NovoSeven® approved

NovoSeven® is now available for use as a
single dose regimen. The marketing approval
was given by the European Commission in
March.

This means that NovoSeven® can be admin-
istered with just one infusion in order to treat
a bleeding episode. The single dose 270 pg/
kg will help patients with haemophilia and
inhibitors cope with the disruption that mul-
tiple intravenous infusions cause to their
lives. It is also beneficial in terms of protec-
ting the patient from the ill-effects of re-
peated venous puncture.



QUARTERLY RESULTS

increase in total
growth hormone
therapy sales

increase in total
diabetes care sales

Performance in the first quarter of 2007

Novo Nordisk increased first quarter operating profit by 24% driven by double-digit sales

growth and gross margin improvements.

A Despite a significant negative currency development, Novo Nordisk
reported 10% sales growth (16% in local currencies).

o Sales of modern insulins increased by 32% (39% in local cur-
rencies).

o Sales of NovoSeven® increased by 12% (18% in local curren-
cies).

o Sales of Norditropin® increased by 11% (16% in local curren-
cies).

o Sales in North America increased by 16% (27%o in local curren-
cies).

A Operating profit increased by 24% to DKK 2,327 million. Ad-
justed for the impact from currencies underlying operating profit
increased by more than 35%.

A Net profit increased by 41% to DKK 1,709 million. Earnings per
share (diluted) increased by 44% to DKK 5.35.

A As a result of the significant depreciation of key invoicing curren-
cies versus Danish kroner, reported operating profit is now expect-
ed to grow by 6-8%. Measured in local currencies the expectation
for growth in operating profit is increased to more than 15%,
reflecting a sustainable improvement in gross margin.

A The Danish Government has recently proposed a change in the
corporation tax regime. If adopted in its current form, Novo
Nordisk’s future income tax rate is expected, on a recurring basis,
to be reduced by close to 2 percentage points.

Lars Rebien Sgrensen, president and CEO, said: “We are pleased with
the solid sales growth that we have seen in the first quarter of 2007
despite the depreciation of key invoicing currencies. The US modern
insulin market is a significant growth driver and we expect the US

growth to continue supported by the expanded US sales force, which
will be in the field by the end of the second quarter.”

DIABETES CARE

Sales of diabetes care products increased by 16%o in local currencies
and by 10% in Danish kroner to DKK 7,143 million compared to the
first three months of 2006.

Modern insulins, human insulin and insulin-related products
Sales of modern insulins, human insulin and insulin-related products
increased by 16% measured in local currencies and by 10% to DKK
6,620 million in Danish kroner. All regions contributed to growth
measured in local currencies, with North America and Europe having
the highest growth rates. Novo Nordisk is the global leader within the
insulin segment, with 52% of the total insulin market and 40% of the
modern insulin market, both measured by volume.

Sales of modern insulins increased by 39% in local currencies in the
first three months of 2007 and by 32%o in Danish kroner to DKK 3,065
million. All regions realised solid growth rates, with North America
and Europe as the primary contributors to growth. Sales of modern
insulins contributed 65% of the overall growth in local currencies and
now constitute around 46% of Novo Nordisk’s sales of insulin and
insulin-related products.

BIOPHARMACEUTICALS

Sales of biopharmaceutical products increased by 16% in local cur-
rencies and by 10% measured in Danish kroner to DKK 2,675 million
compared to the first three months of 2006.
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increase in International
Operations sales

increase in North
American sales

NovoSevenf

Sales of NovoSeven® increased by 18% in local currencies and by 12%
in Danish kroner to DKK 1,411 million compared to the same period
last year. Sales growth for NovoSeven® was primarily realised in North
America and Europe. NovoSeven® sales in North America in the first
three months of 2007 were robust, whereas the sales development in
North America in the same period in 2006 was subdued.

The sales growth of NovoSeven® during the first three months of
2007 reflected increased sales within the congenital and acquired
haemophilia segments as well as a perceived higher level of investiga-
tional use. Treatment of spontaneous bleeds for congenital inhibitor
patients remains the largest area of use.

Growth hormone therapy (Norditropin®)

Sales of Norditropin® (ie growth hormone in a liquid, ready-to-use
formulation) increased by 16% measured in local currencies and by
11% measured in Danish kroner to DKK 784 million. All regions con-

Sales Diabetes care NovoSeven®
sales sales
DKK billion DKK billion DKK billion
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Expected operating profit
growth for the full year of
2007

increase in the number
of full-time employees
at the end of the period

tributed to growth measured in local currencies supported by the
continued success of the prefilled delivery device NordiFlex®.

Other products

Sales of other products within biopharmaceuticals, which predom-
inantly consist of hormone replacement therapy (HRT) related prod-
ucts, increased by 10% in local currencies and by 3% in Danish kroner
to DKK 480 million. This development primarily reflects continued
sales progress in the US market for Vagifem®, Novo Nordisk’s topical
oestrogen product. In April Novo Nordisk launched a low-dose ver-
sion of Activella®, a continuous-combined hormone therapy, in the
US market.

RESEARCH AND DEVELOPMENT UPDATE

Diabetes care

Novo Nordisk has received marketing authorisation from the Euro-
pean Commission for the use of Levemir® once daily in combination f
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QUARTERLY NUMBERS FOR NOVO NORDISK IN 2007 AND 2006

(Amounts in DKK million, except number of employees, earnings per share and number of shares outstanding)

Q1 Q4 Q3 Q2 Q1 % Change
2007 2006 2006 2006 2006 2006-2007(Q1)

Sales 9,818 10,487 9,583 9,727 8,946 10%
Gross profit 7,498 7,906 7,246 7,475 6,531 15%
Sales and distribution costs 3,048 3,331 2,699 2,850 2,728 12%
Research and development costs 1,647 1,910 1,489 1,498 1,419 16%
Administrative expenses 614 645 605 557 580 6%
Licence fees and other operating income (net) 138 88 49 59 76 82%
Operating pro t 2,327 2,108 2,502 2,629 1,880 24%
Share of profit/(loss) in associated companies (60) (112) (30) (58) (60) 0%
Financial income 309 579 139 102 111 178%
Financial expenses 202 165 7 182 202 0%
Profit before income taxes 2,374 2,410 2,534 2,491 1,729 37%
Netpro t 1,709 1,724 1,774 1,743 1,211 41%
Depreciation, amortisation and impairment losses 509 574 600 508 460 11%
Capital expenditure 444 899 671 622 595 -25%
Cash flow from operating activities 2,551 359 3,520 1,768 2,091 22%
Free cash flow 2,100 (439) 2,684 996 1,466 43%
Equity 29,676 30,122 28,288 28,908 27,042 10%
Total assets 44,742 44,692 43,744 43,145 41,299 8%
Full-time employees at the end of the period 24,045 23,172 23,071 22,792 22,556 %
Basic earnings per share (in DKK) 5.38 5.44 5.54 5.40 3.74 44%
Diluted earnings per share (in DKK) HE35) 5.40 5.51 5.37 3.72 44%
Average number of shares outstanding (million)* 317.5 317.1 320.1 322.9 323.6 -2%
Average number of shares outstanding incl
dilutive effect of options ’in the money’ (million)* 319.7 319.2 321.8 3245 325.2 -2%

*) For Q1 2007 the exact numbers of ‘Average number of shares outstanding’ and ‘Average number of shares outstanding incl dilutive effect of options ‘in the money” are 317,520,216

and 319,668,756 respectively.

treatment with oral antidiabetics (OADs) for people with type 2 diabe-
tes. The updated label contains weight comparison data with relevant
competitors to Levemir® emphasising the superior weight profile of
Levemir®.

In addition, and as previously communicated, Novo Nordisk has

published results from the observational PREDICTIVE™ study in the
International Journal of Clinical Practiceonfirming that Levemir® for
the majority of people effectively controls blood glucose levels and
also limits weight gain compared to other basal insulins.

In Japan, Novo Nordisk has completed recruitment in two phase 3
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f studies for the use of liraglutide, the once-daily human GLP-1

analogue, in type 2 diabetes. The two studies include in total
around 600 patients with type 2 diabetes and results are ex-
pected to be available during the first half of 2008.

Recruitment in the 20-week phase 2 dose-ranging study
on the potential use of liraglutide as an antiobesity agent for
treatment of obese, non-diabetic people has been finalised.
The results are still expected to be available during the first
half of 2008.

Biopharmaceuticals

As communicated on 26 February 2007, Novo Nordisk has
decided not to pursue regulatory approval for the use of Novo-
Seven®in ICH. The global phase 3 trial showed that treatment
with NovoSeven® significantly reduced intracerebral bleeding
compared to placebo treatment. Even though improvement
in clinical outcomes in terms of functional independence and
neurological impairment was observed on day 15 after the
bleeding, mortality and severe disability was not improved at
the end of the study period at day 90. As mortality and severe
disability at day 90 was the primary endpoint of the study,
Novo Nordisk has decided not to seek regulatory approval for
NovoSeven® in ICH. With regard to safety, study results were
in line with the established safety profile of NovoSeven®.

In Europe, Novo Nordisk has received marketing authorisa-
tion from the European Commission for the use of Novo-
Seven® as a single high dose of 270 mcg per kg bodyweight
in the treatment of mild and moderate bleeding events in
inhibitor patients. The single dose will help the patients avoid
the disruption that multiple intravenous infusions cause to
their lives. It is also beneficial in terms of protecting the pa-
tient from the effects of repeated venous puncture.

The phase 2 study for the use of NovoSeven® in cardiac sur-
gery is now expected to be finalised during the first quarter of
2008. As previously communicated, an increase in the number
of trial sites has been warranted to reach an acceptable recruit-
ment rate; however, the opening of these additional sites has
been more time-consuming than anticipated.

Finally, as part of the IL-21 programme within oncology,
Novo Nordisk has initiated a phase 1 dose-escalation study
with IL-21 in combination with cetuximab for the treatment
of colorectal cancer. In addition, Novo Nordisk is in the pro-
cess of initiating a phase 1/2 study with IL-21 in combination
with sunitinib for the use in renal cell carcinoma with up to 80
patients. ®
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Forward-looking statement

The above contains forward-looking statements as the term is defined in the US Pri-
vate Securities Litigation Reform Act of 1995. This in particular relates to information
included under the heading ‘Research and development update’ with reference to
plans, forecasts, expectations, strategies, projections and assessment of risks. Words
such as ‘believe’, ‘expect’, ‘may’, ‘will’, ‘plan’, ‘strategy’, ‘prospect’, ‘foresee’, ‘esti-
mate’, ‘project’, ‘anticipate’, ‘can’, ‘intend’ and similar words identify forward-look-
ing statements.

Examples of such forward-looking statements include, but are not limited to: (i)
statements of plans, objectives or goals for future operations including those related
to Novo Nordisk’s products, product research, product introductions and product
approvals as well as co-operations in relation thereto, (i) statements containing pro-
jections of revenues, income (or loss), earnings per share, capital expenditures, divi-
dends, capital structure or other net financials, (iii) statements of future economic
performance and (iv) statements of the assumptions underlying or relating to such
statements.

These statements are based on current plans, estimates and projections, and there-
fore undue reliance should not be placed on them. Moreover, such statements are not
guarantees of future results. By their very nature, forward-looking statements involve
inherent risks and uncertainties, both general and specific, and risks exist that the
predictions, forecasts, projections and other forward-looking statements will not be
achieved. Novo Nordisk cautions that a number of important factors could cause
actual results to differ materially from the plans, objectives, expectations, estimates
and intentions expressed in such forward-looking statements.

Factors that may affect future results include, but are not limited to, interest rate
and currency exchange rate fluctuations, delay or failure of development projects,
interruptions of supplies and production, product recall, pressure on insulin prices,
unexpected contract breaches or terminations, government-mandated or market-
driven price decreases for Novo Nordisk’s products, introduction of competing prod-
ucts, Novo Nordisk’s ability to successfully market current and new products, exposure
to product liability and other legal proceedings and investigations, changes in reim-
bursement rules and governmental laws and related interpretation thereof, perceived
or actual failure to adhere to ethical marketing practices, developments in interna-
tional activities, which also involve certain political risks, investments in and divesti-
tures of domestic and foreign companies and unexpected growth in costs and ex-
penses.

Risks and uncertainties are further described in reports filed by Novo Nordisk with
the US Securities and Exchange Commission (SEC), including the company’s Form
20-F for 2006 filed with the US SEC in February 2007, and to the section ‘Risk man-
agement’ of the Annual Report 2006available on our website (novonordisk.com).

Forward-looking statements speak only as of the date they were made, and unless
required by law Novo Nordisk is under no duty and undertakes no obligation to up-
date or revise any of them, after the distribution of this announcement, whether as a
result of new information, future events or otherwise.



FACILITY OPENING

Latin Americas
largest

Insulin plant
Inaugurated

In Brazil

n 26 April, Novo Nordisk in-

augurated a major expansion

of its production site in Montes
Claros, Brazil. The new plant, which is the
largest manufacturing facility of Novo Nordisk
outside Denmark, represents an investment of
approximately 200 million US dollars. This is
the largest single investment in the history of
the pharmaceutical industry in Brazil.

The inauguration took place in the pres-
ence of José Alencar Gomes da Silva, the Bra-
zilian vice president, and the Danish prime
minister, Anders Fogh Rasmussen.

“Today, we are not just inaugurating a new
factory. We are celebrating one of the most
significant milestones in the
history of Novo Nordisk as
an international company.
The new Montes Claros fa-
cility is a cornerstone in the
company’s global opera-
tions and reflects our com-
mitment to the Brazilian
market,” said Lars Rebien
Sgrensen, president and
CEO of Novo Nordisk.

Covering an area of Sgrensen.

Danish Prime Minister Anders Fogh
Rasmussen (left),
Mayor Athos Avelino and Lars Rebien

The new 37,000 nt facility in Brazil is Novo Nordisk’s largest plant outside Denmark.

37,000 m?, the new plant contains the most
advanced insulin formulation and filling tech-
nology available in the world. With the open-
ing of the new plant, the
company will have almost
doubled the number of em-
ployees in Montes Claros
from 400 to 750 employees
by the end of this year.

The new unit will increase
Novo Nordisk’s insulin man-
ufacturing capacity in Brazil
significantly. The plant will
formulate and fill insulin
into 3 ml Penfill® cartridges,

Montes Claros

which are used in the pen systems marketed
by Novo Nordisk. Approximately 95% of the
total volume produced in the Montes Claros
plant will be exported to other countries such
as Germany, Austria, the United Kingdom,
Ireland, Australia, New Zealand, Canada and
later on to several developing countries.
Novo Nordisk recently approved an addi-
tional investment of 50 million dollars for the
expansion of a manufacturing facility for Flex-
Pen®, the world’s most used prefilled insulin
pen, in Montes Claros. The new expansion is
expected to become operational by 2009. =
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