Lo f 4 1 TR BN = T ™ || R
LrERoed v | “:@tt Y b LA LS
o .' i Ayy Do Y I T Rk
¥ - L4 .. { T : . : - ﬁ 1 .:::‘.r \\' L | I

-;ntnylglwr“

‘ ; f "'I n C ~ ; | jg L ' A |
" Spec—mf}l/ harehqldetrs"' 1

meeting, in. Danish ¥ e
“fgom 2008 - -

o | kl ¥ ¥

L
| i —_—
W

=

—" '-;-
! ‘? ,ﬁ | 1 |
' . .

-

R |

O sales increase in the O ncrease in O ncrease in O ncrease in sales of
9 /O first nine months 1 1 /O operating profit 60 /O net profit 3 1 /0 modern insulins
Y AR T ' = A
T L
e i L s T -

7




We are pleased to report continued solid
sales growth for all key products and all
regions of the world in the third quarter of
2007. Moreover, during the quarter we
announced additional, encouraging data
from our phase 3 trials with liraglutide,
our once-daily human GLP-1 product. The
key challenge is the weakening of the US
dollar and other currencies against our
reporting currency, Danish kroner. You
can read more about how the currency
developments impact our results in the
third-quarter financial announcement in
this issue of SHARE.

Another external event, Pfizer’s with-
drawal of Exubera®, their inhaled insulin
product, attracted a lot of attention. Many
have called to ask us whether we intend
to continue our development of inhaled
insulin in light of the difficulties Pfizer
faced. The answer is yes. There will be ob-
stacles to be overcome, no doubt, and we
certainly haven’t figured out how to solve
all of them. But we believe there is a mar-
ket potential for such a product and that
we have a fair chance of succeeding in the
long run. Just as we did when we devel-
oped our convenient pen systems for in-
jection of insulin, a product category
which Novo Nordisk has pioneered ever
since our launch of the first NovoPen® de-
vice back in 1985.

Lars Rebien Sgrensen /
President and CEO, Novo Nordisk

Novo Nordisk’s homepage: novonordisk.com

Two for one...

Each Novo Nordisk B share will now be split into two.

ith effect from 3 December
2007, Novo Nordisk has an-
nounced a two-for-one share

split, which will double the number of
shares held by its shareholders. The main
reasons for the split are NYSE traditions and
a wish to secure the liquidity of the share.

At the same time, the split will
halve the share’s trading price on
the stock exchanges in Copenha-
gen and New York. And this is the
key to understanding the
underlying decision.

“Because of the low
dollar rate the Novo
Nordisk share is currently
trading at a price well above
100 dollars on the New York
Stock Exchange. When this
happens, the NYSE tradition is
to split the share,” Chief Fi-
nancial Officer Jesper Brand-
gaard says.

Different traditions

The stock exchanges in
Copenhagen and London
have no rules of thumb
for when it is appropriate to

split a share. On the Copenhagen Stock
Exchange share prices range from around
DKK 60,000 for an AP Mgller Mzersk share
down to DKK 20-60 for shares in other
large companies. But the Danish stock
market has in fact seen a number of splits
in recent years driven by steep share price
increases.

We’'ve done it before
The last split, in a five-for-one ratio, took
place right after the demerger in Novem-
ber 2000 when Novozymes was spun off
from Novo Nordisk. Before that, the share
was split in early 1997.

According to Morten W Langer, share
analyst for the Danish web-based pub-
lication AktieUgebrevet.dk, a share
split is often implemented to en-

sure that the shares are saleable.
In other words, the share

may be difficult to trade
because of a high unit
price. “But the Novo
Nordisk share is already
highly liquid, so | don’t think
that it will have any major im-
pact,” says Morten Langer.

Another factor, which is
sometimes subject to specula-

tion, is that the share price
rises immediately after a split
— simply because a lower
price can make a share more
attractive to investors.

“Butitis doubtful wheth-
er this will apply to the Novo

Nordisk share, because its price
is mainly controlled by professional inves-
tors. They know the difference between
factors that are likely to materially affect the
price and a merely technical measure such
as a split,” Morten Langer says. ®
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New AGM set-up

s announced at the Annual Gen-
A eral Meeting on 7 March 2007,

Novo Nordisk’s AGMs from 2008
onwards will be conducted in English and
no meals will be served. A shareholders’
meeting, conducted in Danish will be held
the day after the AGM. The shareholders’
meeting will be more informal and a meal
will be served.

AGM to be conducted in English

Next year’s Annual General Meeting will
be held at Falkoner Center in Copenhagen
on 12 March 2008. It will be conducted in
English and be interpreted simultaneously
into Danish.

The aim is to accommodate non-Danish
speaking shareholders by making Novo
Nordisk’s AGM more accessible to them.
AGM participants will, however, be able to
ask questions in Danish and have these
translated into English.

As always, the AGM wiill be formal. The
chairman of the Board of Directors and the
president and CEO will present an oral re-
port, the financial statements will be pre-
sented for approval, etc.

Coffee will be served after the AGM and
participants will have the opportunity to
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meet the company’s Board and members
of Executive Management.

Shareholders’ meeting in Danish

As a new feature, a special shareholders’
meeting will be held on 13 March 2008,
also at the Falkoner Center. This meeting
will be conducted in Danish only.

The meeting will give Danish-speaking
shareholders and their companions the
opportunity to meet informally with the
entire Executive Management.

During the meeting, each member of
Executive Management will speak about
his or her field of responsibility, including
achievements, outlook for the future and
challenges. Participants will be given the
opportunity to ask questions.

The company’s chairman of the Board
will be present and act as chairman of the
meeting. He will also present what was ap-
proved at the AGM the day before.

After the meeting, Novo Nordisk will host
a light dinner buffet and shareholders will
have the opportunity to meet Executive Man-
agement and the chairman of the Board.

Shareholders are welcome to sign up for
both events. Invitations for both meetings
will be distributed in February 2008. ®

Sustainable — and a
good investment, too

Novo Nordisk is once more rated as best-in-
class in the healthcare sector by Dow Jones
Sustainability Indexes, a tool used by asset
managers in 15 countries to guide their in-
vestment decisions. Assets worth 5.6 billion
US dollars are now managed in these index-
based investment vehicles.

The 2007 analysis concludes that “Novo
Nordisk is the leading company in terms of
sustainability in the pharmaceutical industry.
Sustainability is an integral part of its corpo-
rate strategy and business organisation.”

Novo Nordisk’s performance was deemed
particularly strong in human capital develop-
ment, corporate citizenship/philanthropy,
social reporting, animal testing and bioeth-
ics. The company’s responsible sourcing, en-
vironmental management and climate strat-
egy also earned high scores.

The annual review is based on an analysis
of corporate economic, environmental and
social performance. Healthcare is one of 18
categories — or ‘global Super Sectors’ — ana-
lysed by the indexes.

Electronic proxy voting

It will be possible to vote by proxy via Novo Nor-
disk’s website prior to the 2008 Annual Gen-
eral Meeting. It requires access to an approved
Danish online banking system. The online proxy
votes must be registered five days prior to the
Annual General Meeting on 12 March. Admis-
sion cards for the Annual General Meeting and
the new shareholders’ meeting (13 March) can
also be ordered via Novo Nordisk’s website. Re-
quests for admission cards must be submitted
by 7 March 2008 the latest.



QUARTERLY RESULTS

increase in total
growth hormone
therapy sales

increase in total
diabetes care sales

Performance in the first nine months of 2007

Novo Nordisk increased operating profit by 11% in the first nine months of 2007
based on a 9% sales increase and an improved gross margin.

A Novo Nordisk increased sales by 14% in local currencies and by 9% in
Danish kroner due to a significant negative currency development.
= Sales of modern insulins increased by 37% (31% in Danish kroner).
« Sales of NovoSeven® increased by 10% (4% in Danish kroner).
= Sales of Norditropin® increased by 12% (7% in Danish kroner).
 Sales in North America increased by 25% (15% in Danish kroner).

A Gross margin increased to 76.7% in the first nine months of 2007 up
from 75.2% in the same period last year, primarily reflecting contin-
ued productivity improvements.

A Operating profit increased by 11% to DKK 7,815 million. Adjusted
for the impact from currencies, underlying operating profit increased
by more than 20%.

A Net profit increased by 60% to DKK 7,545 million, primarily reflect-
ing the divestment of Dako’s business activities in the second quarter
of 2007. Earnings per share (diluted) increased by 62% to DKK
23.63.

A The expectation for full-year sales growth is still 11-14% measured
in local currencies and now 6-9% as reported due to the deprecia-
tion of key invoicing currencies. Full-year operating profit growth
remains unchanged around 20% measured in local currencies and is
now expected to be close to 10% as reported.

A In October, Novo Nordisk received marketing authorisation for Levemir®
in Japan for both type 1 and type 2 diabetes including combination
treatment with oral antidiabetics.

Lars Rebien Sgrensen, president and CEO, said: “Our portfolio of
modern insulins continues to show strong sales growth in all key mar-
kets. Within the next few months we will be launching Levemir® in Flex-
Pen® in Japan, which will further support growth in the coming years.”

DIABETES CARE

Sales of diabetes care products increased by 16% in local currencies and
by 11% in Danish kroner to DKK 22,491 million compared to the first
nine months of 2006.

Modern insulins, human insulins and insulin-related products
Sales of modern insulins, human insulins and insulin-related products
increased by 15% measured in local currencies and by 11% in Da-
nish kroner to DKK 20,854 million. All regions contributed to growth
measured in local currencies, with North America and International
Operations having the highest growth rates. Novo Nordisk continues
to be the global leader with 53% of the total insulin market and 42%
of the modern insulin market, both measured by volume.

Sales of modern insulins increased by 37% in local currencies in the
first nine months of 2007 and by 31% in Danish kroner to DKK 10,097
million. All regions realised solid growth rates, with North America and
Europe as the primary contributors to growth. Sales of modern insulins
contributed 71% of the overall growth in local currencies and now con-
stitute 52% of Novo Nordisk’s sales of insulins.

BIOPHARMACEUTICALS

Sales of biopharmaceutical products increased by 11% in local cur-
rencies and by 5% measured in Danish kroner to DKK 8,394 million
compared to the first nine months of 2006.

NovoSeven®

Sales of NovoSeven® increased by 10% in local currencies and by
4% in Danish kroner to DKK 4,346 million compared to the same
period last year. Sales growth for NovoSeven® was primarily realised in
North America. The sales growth for NovoSeven® during the first nine
months of 2007 primarily reflected increased sales within the con-
genital bleeding disorder segments. 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 12% measured in local currencies and by
7% measured in Danish kroner to DKK 2,586 million. All regions,
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increase in International
Operations sales

increase in North
American sales

and especially North America and Europe, contributed to growth mea-
sured in local currencies.

Other products

Sales of other products within biopharmaceuticals, which predomi-
nantly consist of hormone replacement therapy (HRT) related prod-
ucts, increased by 11% in local currencies and by 5% in Danish kroner
to DKK 1,462 million. This development primarily reflects continued
sales progress in the US market for Vagifem®, Novo Nordisk’s topi-
cal oestrogen product, and is furthermore supported by the recent
launch of Activella® low-dose in the US. Novo Nordisk continues to be
the second largest company within the global HRT market.

RESEARCH AND DEVELOPMENT UPDATE

Diabetes care

As communicated on 22 October 2007, Novo Nordisk has received
marketing authorisation for the use of Levemir® for the treatment of
diabetes from the Japanese Ministry of Health, Labour and Welfare.
Novo Nordisk expects to launch Levemir® in Japan before the end of
2007, thus becoming the first company in Japan to offer a complete
portfolio of modern rapid-acting, premixed and basal insulins.

Sales Diabetes care NovoSeven®
sales sales
DKK billion DKK billion DKK billion

3 mths 6 mths 9 mths 12 mths

3 mths 6 mths 9 mths 12 mths

® 2005 ® 2006 ® 2007
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3 mths 6 mths 9 mths 12 mths

Expected operating profit
growth (reported) for the full
year of 2007

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

In August and September, Novo Nordisk announced the clinical results
from three of the five phase 3 studies to be used for the regulatory filing
of the once-daily human GLP-1 analogue liraglutide (the LEAD® 1, LEAD®
2 and LEAD® 4 studies).

In the LEAD® 1 study all patients were treated with glimepiride and
randomised to add-on treatment with placebo, rosiglitazone or liraglu-
tide for 26 weeks. In the LEAD® 2 study all patients were given met-
formin and randomised to treatment with placebo, glimepiride or
liraglutide for 26 weeks. In both studies an HbA, _reduction of approxi-
mately 1 to 1.5 percentage points was observed for liraglutide-treated
patients, bringing around 40% of patients within the American Diabetes
Association (ADA) goal of HbA, < 7% at study completion. This was
achieved from an HbA1c baseline level of just below 8.5%. Furthermore,
a weight difference of between 2 and 4 kg in favour of liraglutide was
found when compared to rosiglitazone and glimepiride treatment, re-
spectively. The average body weight was 80 to 90 kg at the beginning
of the studies. As would be expected from a study in which all patients
received glimepiride treatment, hypoglycaemia related to the degree of
blood glucose control was observed in all study arms of the LEAD® 1
study. In the LEAD® 2 study, liraglutide-treated patients achieved blood

glucose control in the presence of hypoglycaemia rates similar to pla- T

Growth hormone therapy Hormone replacement
sales therapy

sales
DKK billion DKK billion

3 mths 6 mths 9 mths 12 mths

3 mths 6 mths 9 mths 12 mths



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)

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

Sales 10,504 10,563 9,818 10,487 9,583 9,727 8,946 10%
Gross profit 7,990 8,205 7,498 7,906 7,246 7,475 6,531 10%
Sales and distribution costs 2,993 3,110 3,048 3,331 2,699 2,850 2,728 11%
Research and development costs 1,724 1,754 1,647 1,910 1,489 1,498 1,419 16%
Administrative expenses 623 594 614 645 605 557 580 3%
Licence fees and other operating income (net) il 60 138 88 49 59 76 -37%
Operating profit 2,681 2,807 2,327 2,108 2,502 2,629 1,880 %
Share of profit/(loss) in associated companies (57) 1,350 (60) (112) (30) (58) (60) 90%
Financial income 322 297 309 579 139 102 111 132%
Financial expenses 90 60 202 165 77 182 202 17%
Profit before income taxes 2,856 4,394 2,374 2,410 2,534 2,491 1,729 13%
Net profit 2,184 3,652 1,709 1,724 1,774 1,743 1,211 23%
Depreciation, amortisation and impairment losses 586 516 509 574 600 508 460 -2%
Capital expenditure 597 508 444 899 671 622 595 -11%
Cash flow from operating activities 3,500 1,438 2,551 359 3,520 1,768 2,091 -1%
Free cash flow 2,888 826 2,100 (439) 2,684 996 1,466 8%
Equity 33,161 33,475 29,676 30,122 28,288 28,908 27,042 17%
Total assets 48,423 48,300 44,742 44,692 43,744 43,145 41,299 11%
Full-time employees at the end of the period 25,206 24,729 24,045 23,172 23,071 22,792 22,556 9%
Basic earnings per share (in DKK) 6.91 11.49 5.38 5.44 5.54 5.40 3.74 25%
Diluted earnings per share (in DKK) 6.86 11.41 5.35 5.40 5.51 5.37 3.72 25%
Average number of shares outstanding (million)* 316.0 317.9 317.5 317.1 320.1 322.9 323.6 -1%
Average number of shares outstanding incl
dilutive effect of options ’in the money’ (million)* 318.2 320.1 319.7 319.2 321.8 3245 325.2 -1%

*) For Q3 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 315,976,234

and 318,177,897 respectively.

T cebo, contrasting with the glimepiride-treated group where hypoglycae-
mia occurred in a larger number of patients, related to the degree of
blood glucose control.

The LEAD® 4 study investigated the effect of liraglutide in combina-
tion with metformin and rosiglitazone. From an average HbA, _ level at

the beginning of the study of around 8.5% and an average body weight
of just above 95 kg, more than 50% of the patients in the liraglutide-
treated group reached the ADA goal of HbA, < 7%. The HbA, reduc-
tion achieved in the liraglutide-treated group was close to 1.5 percen-
tage points compared to baseline. In addition, a weight difference of
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T around 2.5 kg compared to placebo in favour of liraglutide was ob-

served. As expected, a low rate of hypoglycaemic events was reported,
and these were related to the degree of blood glucose control.

The three LEAD® studies showed that liraglutide in combination
with either glimepiride or metformin or metformin and rosiglitazone
is well tolerated. The most frequently reported adverse event during
liraglutide treatment was nausea, reported by between 5-20% of
the subjects in the LEAD® 1 and 2 studies, and between 30-40% in
the LEAD® 4 study with a frequency decreasing over time.

As part of the longer term life-cycle management initiatives sup-
porting the GLP-1 franchise, Novo Nordisk has initiated a phase 1
study with a longer-acting human GLP-1 analogue. Based on Novo
Nordisk’s protein-acylation technology, the compound is designed for
once-weekly treatment with expected administration in a convenient
injection device.

In August, Novo Nordisk submitted a New Drug Application to the
US Food and Drug Administration for the NovoNorm®metformin
combination tablet PrandiMet™. This tablet formulation combines
the short-acting insulin secretagogue repaglinide with the insulin
sensitising agent metformin in a single tablet and thereby offers an
effective and simplified mealtime regimen for type 2 diabetes.

Biopharmaceuticals

In September, Novo Nordisk received approval from the US Food
and Drug Administration (FDA) for treatment with Norditropin®
of children with short stature associated with Turner’s syndrome.
With this indication approved physicians can treat patients with
Norditropin® at higher dosing levels than previously. Results from
a clinical trial have illustrated that treatment with Norditropin® at
a higher dose level resulted in a higher share of the Turner’s syn-
drome patients reaching a normal adult height compared to the
previously used dosing level.

In September, the FDA approved Nordiflex PenMate™, which is an
accessory to the Norditropin Nordiflex® prefilled pen that conceals
the needle and enables easy auto-insertion. This represents an ad-
vance for patients who suffer from needle anxiety by making the in-
jection more discreet and convenient.

Within HRT, a national-level approval of Activelle® low-dose was
obtained in Sweden in August 2007. Based on the Swedish approval,
the European Mutual Recognition Procedure has now been initiated
in the rest of Europe to obtain national marketing approvals.

Finally, as part of the joint IL-21 programme with ZymoGenetics
within oncology, Novo Nordisk has initiated a phase 1/2 study with
IL-21 in combination with doxorubicin for the use in ovarian cancer
comprising up to 80 patients. m
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Forward-looking statement

The above contains forward-looking statements as the term is defined in the US
Private Securities Litigation Reform Act of 1995. This in particular relates to in-
formation 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’, ‘estimate’, ‘project’, ‘anticipate’, ‘can’, ‘intend’ and similar words identify
forward-looking 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 re-
lated to Novo Nordisk’s products, product research, product introductions and
product approvals as well as co-operations in relation thereto, (ii) statements con-
taining projections of revenues, income (or loss), earnings per share, capital expen-
ditures, dividends, capital structure or other net financials, (iii) statements of future
economic performance and (iv) statements of the assumptions underlying or relat-
ing to such statements.

These statements are based on current plans, estimates and projections, and
therefore undue reliance should not be placed on them. Moreover, such statements
are not guarantees of future results. By their very nature, forward-looking state-
ments involve inherent risks and uncertainties, both general and specific, and risks
exist that the predictions, forecasts, projections and other forward-looking state-
ments 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 state-
ments.

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
products, Novo Nordisk’s ability to successfully market current and new products,
exposure to product liability and other legal proceedings and investigations, chang-
es in reimbursement rules and governmental laws and related interpretation there-
of, perceived or actual failure to adhere to ethical marketing practices, develop-
ments in international activities, which also involve certain political risks, investments
in and divestitures of domestic and foreign companies and unexpected growth in
costs and expenses.

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
management’ of the Annual Report 2006 available 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 update or revise any of them, after the distribution of this announcement,
whether as a result of new information, future events or otherwise.
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First insulin delivery for Afghanistan

arly in September Novo Nordisk deliv-

ered its first shipment of insulin into

Afghanistan in almost three years,
sending vials, NovoMix® and NovoNorm®
safely to a local warehouse.

It was the first tangible result of Novo Nor-
disk’s new presence in the country. After a
disappointing first foray into the war-torn
country in 2004, Novo Nordisk recently ap-
pointed a US company, RM Asia Afghanistan,
as local distributor for its goods.

“Hopefully, this first shipment will be fol-
lowed up by several other shipments. This first
shipment proved that it’s possible to deliver
cold-storage products safely to Kabul, even if it
is a country affected by war,” says Charlotte
Henneberg Bissg of Product Supply Shipping &
Customer Services in Novo Nordisk.

A complicated operation

The first consignment containing insulin vials,
NovoMix® and NovoNorm® was delivered safe-
ly on 6 September, only two hours after the
plane landed at the Kabul Cargo Terminal.

“This was a real thriller!” recalls Moham-
med Hanif, project manager for Afghanistan,
who was instrumental in following the local
rules and regulations and helped get the ship-
ment into he country.

Product Supply’s Shipping & Customer
Services and employees in Regional Office
Near East worked closely with the Pakistani
affiliate to prepare the shipment. A team was
needed in the airport to meet the shipment
and get it through customs as soon as possi-
ble. The consignment was cleared through
customs within two hours. Data from the
monitoring of the products during shipment
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showed a temperature of 4° Celsius through-
out the journey. “That is just perfect,” says
Charlotte Henneberg Bissg.

Back on track with external help

In Afghanistan there are an estimated at least
972,000 people with diabetes. The country how-
ever lacks both diabetes clinics and medicines.

Most available insulin is not effective, since
it has been smuggled into the country lacking
the cooling facilities necessary or gone past
the expiration date.

“Most people try to make do with tradi-
tional healers, and the results are alarming,”
says Mohammed Hanif.

Hopefully, this will soon change — despite
the continuing instability in the country —
thanks to the new partnership with RM Asia
Afghanistan. m

Diabetes clinics are scarce and effective medicines even more so in Afghanistan. Novo Nordisk hopes to help change that.
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