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2019 4 2 A 1 HiEfigta & A 2018 MRk, LI 177.10 12 £ 7T,
Flrb3g K 4.48%; S£I4F)1E 61.21 10T, R, 5.71%.
GLP-1 =& #|3 &K Victoza. Saxenda #=& L&k Ozempic mAE K
R RS A . A8 IEHAE SR IRATIR, 2018 S T 81%%k A 48 Jk ik A 25,
st iRy 148.8 1 £ U, HA4 63 &b 3%49 R A2 25 Saxenda. 9%#) o
EmMh, 6% A KL TEARY (AKEE) F. 2SSk AREEK
AT 1%, GLP-1 £FMAgE = 238k 18%, A5 kA 353K 30, &
A B 2538 K 4%, R JIE R 25 Saxenda 3¢ & 60%, fn & A 25 T iE 5%,
AKEFRARRG (AKSE) LK 7%, LTt Wmh TF 8%, BIKEE,
GLP-1 £ 48 = Bxt i NG9 T #k & Fu 3k K . £ 5 78%; Saxenda 7 #k 30%.
LERRRNERTH. WAL 51%, 278, ETENFERBR
Wi AHFR., 2018 MEAGHE PN & EMATK, dLE 51%. B
19%. AAMEO 11%. ¥ 10%. H 3 5% A B2 T £ 4%, L+ TE
M B 2017 FRA 1A AE L. LETHRYG 1 AT 5L, SHRER
kA, L EHRIEK 3%H GLP-1 KRB Fo bk By F AR, A% R 3
AAMEO 2% 11%. ¥ E K 8%. = THRIEK 29%, ZIAIE Kk
BTN R, A AR GLP-1 AR AT, A RA =1,
GLP-1 XMdEsh: 4L ERMEET, FERANIARREREZSH .
(1) 2L&Rk: FFEANEESEZIEN 2.7LCET, &R
Fik%) 1.5%, AP EEZIIKRAN 247 12E4 (B 91%). B & L&
REZEEE. mEX. AELF UABRRLET, £EEH. mEXfBMNH
R & GLP-1 #3h 7| = du F &4 A KT 25.7%. 50.7%F= 9.6%49 T H4r
B, EWANEHkRAF. (2) Al3EEAK: Victoza 2018 M 4F 52 HLILA 38.56
LET. FIHEKE 9.6%, &BMIKAE 21.8%,. £E£E. mE KFfBK
IR 45 GLP-1 837 = st b A1 3K15 49 22.6%. 30.7%#= 71.5%49 7
B, ALk 2014 F3E 4 69 K3 GLP-1 #3071 Trulicity 428 = Stk %2
Fr46i&H i, 2018 4 L IASE 51 31.99 12 £ 7T, EAeidfadr i d o) Kk
GLP-1 ##h 7| % & jkA 2 BhisFoit 247 T GLP-1 £ # 4 Hols,
MR RE: AREANTEE, T —RESREEFALIFTHMNAE—HEK.
EAERIR B ERE S TR 1%, EFPKRZEHETH 2%, 2R 5HE
WK 1%. RBEEZHFT. —RAREETHE 1%, HATlkAgtast TF
MR, BAVAA L BRZH—RESREER L FH R TR, BB E
EEZIA BN 127310 E T, Flgk 14.4%.
O RE DERIE R RERE BAF, X F 2019Q1 #4T LT vk, BATS
7 %4 PIONEER 2 715 RiXI6 4 R 27, T I& B L KT vAE HbAlc
& 1.0%-1.8%, KEMAK 2-5Kg; HAHSERZH Y 27— A SHL
TR E R T BAF 5. Bk THEZRAIE K. £ PIONEER 6
A5 R B — 4 fn A ST AR5 B AR 2 AR SRR B 6y
INNE R0 O
AR T L AR, FlEE&HFEREHRKE, KRILHAE,
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BN K Y 4.5%, GLP-1 ZsmA Ll F#EiEH 78%
2018 M4 LKA 177.10 12477, Rk 4.48%

B 20192 A 1 BiEfeigiz & A 2018 43R, I 177.10 12 £ 71,
Bl 3%k 4.48%; SEIAA)E 61.21 10T, FHIEK 5.71%.

A& 1: 2010-2018 B EFFaiE e N NF A (E42: A& 2: 2010-2018 B E i F ik i #7115 0 ( EA42:

1ET, %) 1ZEL, %)
— YOY m— ] YOY
200 - - 16%
9 170 177 70 - - 30%
180 A 14.52% 158 161 166 L 14% 61.21 ()
160 - 149 60 - 56.3857-91
135 F 12% 24.53% 51.88 - 25%
140 4 124 l 3% 50 - 44,8557 {5
120 | 108 ‘ () L 10% 1021.15% L 20%
8. o 40 37.02
80 A %N 6% 30 425.66
28 - 4% 20 - -k T Eved
20 - % % 2% 10 A . F 5%
0 - - 0% 0 - W] o0
FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
% : Bloomberg, & iEFH I kiR : Bloomberg, W &L T
B BERRFE, GLP-1 F&HA|IFEAK Victoza. Saxenda fok L &K
Ozempic RAEKER KA. A5 EHAE KRR, 2018 A+
81%k ANy A 25, 4stiiYy 148.8 fLE7T. HA 838 bk 3%
e 25 Saxenda. 9%#9f & A 2. 6%49 A KA FEARA Y (AR
) A0 1% eI, NN K 5%, 5t BREMRSETR
1%, £ Kk B ETE 2%, R0R B EHK 1%, TR S EH-F;
GLP-1 XF&A4E = su38 K 18%, HRAB/KmA 936K 3%, & it48 /A
K 4%. RIEH 2% Saxenda 3K 60%, fk @A TR 5%, AK
AERPRRAY (AR®E) K 7%, LA HWehTF 8%. BIhkAE,
GLP-1 K [&HE = et BN #) T dk b tb iR K. A3 78%; Saxenda 7T #k
30%.
B& 3: 2018 B FEFid e L 54K NFA B& A: 2018 B F 5 iR lb 55 i R AN H i
T (Bl %)
Diabetes and obesity Biopharmaceuticals Growth break down - full year 2018
M Diabetes Haemophilia L .
Obesity Growth disorders ocal currencies Growth Share of growth
Qther biopharmaceuticals Long-acting insulin? (2%) (7%)
Premix insulin? 0% 0%
19 Fast-acting insulin3 1% 3%
6% °
Human insulin (1%) (3%)
Total insulin (1%) (7%)
GLP-1¢ 18% 78%
Other diabetes care® 3% 2%
Total diabetes care 4% 73%
Obesity (Saxenda®) 60% 30%
Diabetes care and obesity total 6% 103%
Haemaphiliaé (5%) (10%)
Growth disorders (Norditropin®) 7% 9%
Other biopharmaceuticals’ (8%) (2%)
Biopharmaceuticals (1%) (3%)
Total 5% 100%
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Rk WO, o Rim R ITLA Rk NVO, o A 557 5L At

B LERRERARERTH. KA LK 51%, 2+ E. ETENFE R
R 3% # 4 AR, 2018 W22 8) Hu RPN B b AL R K, db £ Hu X 51%.
Bt 19%. AAMEO 11%. ¥ E 10%. H 3k 5% & 45T £M 4%, H
FET RMMAN b s 2017 FR4 LAB 58 LETHY 14T S
E. PHRIGREA, LERRIEK 3%E GLP-1 /= sl R EF S
FRAABU, M3t E; AAMEO 3K 11%. T EEK 8%. T
K 29%, AMANHREBEGIUANRIR, BN SHRBE GLP-1
K FE IR E AT B, A R,

BE5: 2018 B EEFERNRBEBANENL BAE 6: 2018 B FEEFod KRN IE#R = %H

AN
B North America Operations Region China 2018 reported sales split and local currency
Region Europe B Region Japan & Korea growth for NAO and IO
Region ABMEO Regionilatinzamerica - Insulin - GLP-1 Other diabetes care
DKK I Obesity I Biopharm BB Local currency growth
4% billion
10% ‘ 50 -
40 -
30 -
1% 51%
20
10 1
0 - ; |
NAO IO |Region Region Region Region Region |
19% |Europe AAMEO China J&K LATAM
FiR: NVO, W RIEF AT K NVO, P RAEFAF AT

E: NAO f5b £38 X, 10 45 A E R E (LIERH . AAMEO JF i+

& B I8 T+ R AR KFHFRR . FE, JAK B AfeshE

LATAM &= T &), T LR

B RBFEARILEIIEFRT RS 5%k, LEFTHTE 7%.

GLP-1 £ 4525 4L £32 K 19%.10 T 338 Kk 14%, Fiit £-&2 & 2017
Fk R DLk FDA R B 4 &, A B IR T 3% & B & Ikig 7 3R pLFit
AP R K, BAER i £33 K 39%. 10 T K 131%.
BIK T: 2018 HEEFiE /> o it RPN IEE R /= B K 15X

2018 added sales and local currency growth for

NAO and IO
I 1nternational Operations I Group local currency growth
DKK - North America Operations
bsillion Therapy areas
: :
|
i
4 -
14%
3 A 7%
2
19%
1 5% 131% o
o 3% | 39% 3%
-1 . -7
|
-2 J

Total’ ‘\\Insulin GLP-1 Obesity Biopharm;
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KB NVO, Y RAEHKAF AT
oM
BRFRLGHEK T ER GLP-1 HHFI L RIS, EHHELALR

B NG RN 5%ieE B R TRARKAS GLP-1 #ShHfmiesh
Saxenda. GLP-1 £M4E = sl ndg kegirak b k& k. 23] 78%;
Saxenda T#k 30%. MEE R CERIEANTRY, MBEEFXRETH
1%, HoF Kk B E T 2%, 20k B EH K 1%, TRk EHF.
“RAMEEBE TR 1%.

B AEHRE 100ETH S Tresiba. Levemir. NovoRapid/Novolog
% NovoRapid/NovolLog. AJ% £ % . Victoza .NovoSeven #= Norditropin.

B 4B KM 10%4 HA: Tresiba. Xultophy. Ryzodeg .
Fiasp. Ozempic. Saxenda #= NovoEight.

B TR S MR 25 A03R 49 Levemir A= NovoRapid, AR A ¥
4|24 49 NovoSeven.

B# 8: 2018 Hf£iEFriE Mk 2 2/ 5 Bt B A

FDALET JAN (BFEL) 20184 AN & 4

S 1A FY 2017 FY 2018 #Zk$ibE ek
ARG BIEL S 14,104.90| 14,881.22 84.0% 6%
KHBmEFE 3,348.27| 3,147.44 17.8% -2%
Tresiba BambhE A8 Sk 2015| 1,112.73| 1,273.33 7.2%|  14.4%
Xultophy BB EIF SR A8 TR 2016| 110.08] 243.71 1.4%| 121.4%
Levemir AR £ He S 2005 2,144.05| 1,774.10 10.0%|  -17.3%
SR S 1,623.10| 1,539.29 8.7% 0%
Ryzodeg ek ERITA S E AB SR 2015 74.29| 107.81 0.6%| 45.1%
NovoMix/NovoLog Mix| 114 & F/M& G114 S [#BAK  |200154 | 1,557.69| 1,502.32 8.5% -3.6%
AR B E 3,038.72| 2,922.30 16.5% 1%
Fiasp ARFTEA RS E L& 2017 14.95 89.09 0.5%|  496.0%
NovoRapid/NovolLog |14 & % RS 2000| 3,041.13| 2,973.42 16.8% -2.2%
Human Insulins A& e Bk -| 1,529.60| 1,468.25 8.3% -1%
Wb & At 9,488.84| 9,008.06 50.8% -1%
GLP-1%

Victoza H35% Ik A8 TR 2010 3,519.20| 3,856.12 21.8% 9.6%
Ozempic £5EK A8 R 2017|- 271.20 1.5% NA
GLP-1£ 47t 3,499.12| 3,945.48 22.3% 18%
FATEAE TS 4B S 610.96|  673.51 3.8% 3%
& AR 25 &t 13,637.57| 13,595.29 76.7% 4%
Saxenda [#135 % 1k A 2014| 389.08] 613.13 3.5% 60%
EX Lk 2,857.97| 2,840.94 16.0% -1%
A A 1,589.89| 1,517.53 8.6% -5%
NovoSeven F A AT Via A A 2013| 1,398.08| 1,248.92 7.0%|  -10.7%
NovoEight T A TV A B 2016| 167.51| 214.57 1.2%| 28.1%

2K KH FRF
Norditropin At kimx A2KKE 1995/ 1,010.67| 1,083.00 6.1% 7%

% : Bloomberg, NVO, ¥ ZiEXRAFZLHT (3 1% EM=0.15 £1H, TR. BILETFFRA @M N, AN S50 N E)
GLP-1 X&4E2h: kL EMRMEHSE, AERANI) RRERESFHH
B Efed A AlEEK (2009 4R ). B LERK (2017 4F) A it g

A& GLP-1 3. A5t E4k-1 (GLP-1) B THhsatsi
JB, FEARA T A S ABAR BRI By ol RAPIRE) B iR, LR
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Hew, Z—FrAgst e AR KA B Ko b 48 ko 24, ELASBA B A2k
F. BATAIRE L 69 GLP-1 i ah 7| L35 XL EANKALZ AR AL, F)3) A
Bk FlFEpk. ot ik, Earek, & L&k MARL K (B A L7 ).
FIEMOEH RIS . RBERMAK, BAESOE AT RGO LE4TH
HH, Z B A GLP-1 LW F R EH T4 EHRR G — A, &G
L k2 i Feinte it b A T K GLP-1 #tah 7|, EMHE. BME. oK
VAR RS dn A 3R 3 7 0 ¥ AR Ve R IE LA B & R,

BEQ: £HREI LTI GLP-1 ZHRBSIFA b

F142 & Bk LR b& £9°% &3 #) 8] AR RR. 7ot & BK
e P Victoza/ i 4= /1 Byetta/ & it ik Bydureon/® i£4%  Lyxumia/#| & 4% Tanzeum Trulicity Ozempic WA R
EEbL i Feig i o7 7 4 B o7 7 4 B KL EES S &2 ik ik f=aitdh
LAediE 2009 2005 2012 2013 2014 2014 2017 2016 (B1A)
. ST RAR exendinAMAT &R n aah g OASTARE, 04 GLPA(T-3N) A ITAAKR ($8 GLP-1(7-36)%

%k, 394 A A B 2ANEHGLP-144# HithFeséthtnid A34 A KB IE4H) AR RILEUTZ

%R —R—K —RFK —R—% —k—Kk — =% — =% —A—% —R=k

. FAAK S £ 8 72T R . . . " . BE: BRERS
Ak 5 G AT R L RE RE WE E RE s AL
20184 & 4B A, 2017 AHE, 2017
W (L) 38.56 1.26 5.84 4£0.2912 0.401¢ 31.99 2n
20174 B W3R
NZERHEER 3.03 1.16 201841 A 3k#t  20174F9H 3kt - - - 0.0089
(e )
BA%MA (Ll 1230 (2017 Effi% 170044, L4 EHE 200044, L4 EHE . i i ) 1800-2000, %
B, RENE) FIBH) # # e L EER

KR B, BEM, KRR, FDA, F RiERFF AT

B 28K LT EAMMEBEFETZIMN 2711070, BEMBEAKRER
5] 1.5%., % %%k 2017 44 &35 FDA ko b . 2018 442 K% 3
Z 03 EHR AR, L EEFIMN 247 2EA (B 91%).
HEALERR (EK) FIVEAN 0.19 ZET. B EIILA 589 %
270, B ELEREOE LR, mEK. FFE. Bt FRZ. #E.
HELkE. EE. MERAFFZXNABRRET, LEKELE. v
2 R AWM Mo X 49 GLP-1 8 3h 7| = &b 7 Ea 5 K134 25.7%. 50.7%F=
9.6%49 T H WA, AN E ek RAF.

B£10: #B£5 Ozempic L FEHEMA

Ozempic® gains market share and is now launched in 11
countries

&=  USA GLP-1 NBRx w Canada GLP-1 NBRx European! GLP-1 volume
— market share market share market share
=== NN GLP-1 = \lictoza® === QOzempic® == dulaglutide exenatide == albiglutide
Weekly Monthly Monthly
NBRx share NBRx share volume share
50% - 100% 1 100% 1
81.4% 81.1%
40% 80% A 80%
71.5%
30% 1 60% - 60% 1 °
20% A 40% A 40% 1
10% - 10.8% 20% + 20% 15.8%
9.6%
/
0% 0% 0% —
Jan Jan Jan Oct Jan Nov
2018 2019 2018 2018 2018 2018
Source: NBRx-IQVIA LRx Weekly, week ending 13 Jan 2019 Source: NBRx-IQVIA monthly, Oct 2018 Source: IQVIA monthly, Nov 2018
Ozempic® has been launched in: the USA, Canada, Denmark, * Markets include: Denmark, Switzerland, Ireland, Sweden and
Switzerland, Ireland, Sweden, the Netherlands, Iceland, the UK, the Netherlands

Norway and Finland

-7- HHLWEEXZEHEER SRS
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KR NVO, b RIERFF AT (HAE#E B #5514 2019 F1 A

2018 4F 10 A 4= 2018 £ 11 A)

#|3-€ K Victoza 2018 W4E £ FLIK A 38.56 12 £ 7. F) t3g K 29 9.6%,
& ERBALE 21.8%. Victoza M EE K AL EFBHNANBE,
2018 W4 £ E Hu X FIUKN 26.52 10 £ 7 (b bbdEiE 69% ), B #u X
FIN 5.621CE T (b rbdEif 15%). FlEERAEEZE. Mg XK
MR 49 GLP-1 330 7] 7= e 31 K454 22.6%. 30.7%F= 71.5%#)
TG, 2018 448 B # it EAR LKA L) 7867 77 £70, FlHiKE

3K 68.6%.

A% 11: 2010-2018 M Victoza #E MR (E12: 12ET, % )

m \/iCt0za YOY
45 - 17106 2856 [ 180%
0
40 A 35.19 U F 160%
35 - 29 80 - 140%
30 - 26.83 - 120%
23.92
25 - 20.72 - 100%
20 - 16.40 - 80%
15 A 11.20 - 60%
10 - 460/ L 40%
5 | 4.13 260/ o sl 20%
0,
0 _J . 12/ 11%. L o
FY FY FY
2010 2011 2012 2013 2014 2015 2016 2017 2018

%K : Bloomberg, W #&IEHKAT I
BT #)42-8Mk45 2 GLP-1 b M4 & A E , (24LR e BB R TR F 18
i, RG-SR BB EF R GLP-1 £ X B $E4ls, AR
GLP-1 3% #AL4E i 80 10 £ 7T, 2013-2018 CAGR i3] 35.4%, #4&
Jrga T 3G ik AR A — A tm o B 2 KA. B OATA3-E kA7 % GLP-1 #3h
FAERLE. & GLP-1 Funﬁ?%fh\zﬁéﬁ&:& 50%, fEFR B #hAg g i
R An i B ALk AR FFAN S 69 1 3. f24lk 2014 R4k a9 KL
GLP-1 #3)h7) Trulicity * PFM@#&%&@@*:\:& 2018 L U4 E
A 31.99 10 £ 7. Ak B34 i 49 KA GLP-1 i 3h 71 & B & pof 24
BhigFnit 243 T GLP-1 h#F 4 bt

B£ 12: #EfEREEIKGLP-1 TG RIFATHA 69 T 5557

Global GLP-1 market value and share of total
diabetes care market value

Novo Nordisk GLP-1 value market share
leading in all regions except Japan & Korea

W Victoza® I Ozempic® [ dulaglutide exenatide

Il albiglutidet — GLP-1 share of total
bDKK diabetes care market
80 - FDA/EMA statement on 16%
pancreatic safety3

70 - 14%
Dulaglutide
60 1 exenatide Article on launch 12%
b pancreatic safety| o
50 launch of incretins? 10%
40 - 8%

victoza

30 H 6%
20 - 4%
10 - 2%

0%

2009

2013 2014

2018

1 Manufacturing and sale of albiglutide expected to be discontinued by Jul 2018

2 Butler et al, Marked Expansion of Exocrine and Endocrine Pancreas With Incretin Therapy in Humans
With Increased Exocrine Pancreas Dysplasia and the Potential for Glucagon-Producing Neuroendocrine
Tumors, Diabetes, Vol. 62, Jul 2013

3 Egan et al, Pancreatic Safety of Incretin-Based Drugs — FDA and EMA Assessment, The New England
Journal of Medicine 370;9, 27 Feb 2014

Source: IQVIA MIDAS, monthly data, Nov 2018 (Note: IQVIA data does not adequately capture rebates
resulting in an overstatement of market value)

FDA: The US Food and Drug Administration; EMA: European Medicines Agency

(3 Novo Nordisk GLP-1 value market share

bDKK
60 A
50 -
40 A
30 A1
20 A
10 |
680 [a3%) [87%)
’ North Region Region Region Region Region
America Europe J&K LATAM AAMEO China

AAMEOQ: Africa, Asia, the Middle-East and Oceania; J&K: Japan & Korea; LATAM: Latin America
Source: Reported sales until November 2018; IQVIA MIDAS, Nov 2018 .

novo nordisk”

- HHUREEXZEHERE RIS
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RiB: NVO, P RGEFK AT
Wbk BARATAY, F—RESRGEARLT A —RH R

B BRI RRSEETHAAES, THWHRLD 46.4%, MEEZRH
CERBENFAEL, £ TIHY 200 1CE A, & TH 9%. Efitis
MBEEREFRTE 1%, EFPKRZBHETHE 2%. RBIRH K
1%. FRKEHERF. ZRARBZTTHE 1%, HATLAR AR FiF
JEols, BAVIAA 2 ER I —RIE BN F A G 75 HI 7 TU k.

BE 13: £HBRATHABRIGEGN (§AEE  BR14: DHREBBZBRGE THHEFA

7% )
Global diabetes market Regional insulin volume growth
bDKK g9 ':66 == North America === Region Europe Region AAMEO
=== Region China Region J&K == Region LATAM
250 - 18% 1 — World
16% 1
200 H - 149% o
(-9%)
122 12%
150 - 132 10% -
8% -
100 1 6% |
° 64 62 o
=p | 3g 45 4%
23 27 2%
0%
Nov Nov
Total Insulin GLP-1 DPP-IV  SGLT-2 2013 2018
Kk NVO, P RIEAF A (% E&RT 2017 5, K& &T 2018 F) KB NVO, & HRAEFAF BT
B KBREE: ERRNTHE 2%, LPEeMEE LA EMN 12.73
LET, FlIEK 14.4%; AFRBEMAN 17.74 L ET, THE 17%;
TR By FIF IR IV 2.44 AL ET, #EVL B3R, VA
B, k3B ETH 54 CAGR 4 6%; HLbiasikbhE bkt
EETHILE L LA ZE 2018 F494:1L 10%, WiFlk B E e TR E 20%
VATF,
A& 15:2016-2018 B FEF i KB L FHENF  BK 16: 2013-2018 HFEEFERKMBLFE T
A (Efi: BLTEL) 5815
 Levemirib 45 ik £ % Xultophy 42 21 5 7/ ) 458 Ik Long-acting insulin
m Tresibats &0k £ % Segment volume =— Levemir® share
Tresiba® share
1,774.10 tMU . CAGR! volume: 6.0% ¢ 100%
FY 2018 243.714 200 4 MI penetration?: 84.0%
1,273.33 - 80%
2,144.05 150 1
FY 2017 [ 110.079 T [ 60%
1,112.73 !
100 - 40%
2,539.58
FY 2016 50 1 L 20%
602.97
0 1000 2000 3000 0 “Nov Nov °7°
2013 2018
% : Bloomberg, ' #iE A 5T KR NVO,  &GEAHF 5P (AMU: Thousand mega units, MI: Modern
insulin)
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B OEEMBEE: BRPOSEK 1%, L9 Fiasp Rk AM B E SIA
BN 8909 T EA, LWHE —FRA—FhKE; NEAKREE
NovoRapid B T il 2%. AR &3+ 5, i B0k B £ 3% 5 4 CAGR
#9 5.1%; 3+ NovoRapid & ik # 0k B % & 2 1 b 2 A AIRFEAZ 40%
#9AL T

B FURBRSE: RRMORERZ. EAHEEK, NovoMix 2018 44441k
AN 15.021CET. Fif 3%. AAEHHE, MRMKEETH 5 F CAGR
#9 1.5%; ¥ NovoMix & FUsik & & Z W HbE 30%, A= 2013 F

AR PeAkRE TR
B£ 17: 2013-2018 M E¥Frib et RS F T 4% B % 18: 2013-2018 Bf-E 71218 Fint jk £ F T 45
BETIE A BE1E R
Fast-acting insulin Premix insulin
[ Segment volume [ Segment volume
—— NovoRapid® market share — NovoMix® market share
tMU ; CAGR! volume: 5.1% 100% tMU | CAGR! volume: 1.5% 100%
200 1 MI penetration: 78.0% 200 1 MI penetration: 44.5%
80% 80%
160 160
120 60% 120 60%
80 40% 80 40%
40 20% 40 20%
o/ 0,
Nov Nov 0% 0 Nov Nov 0%
2013 2018 2013 2018
Kk NVO, P RIERFF T B NVO, P RIEFAF LT

R i,
BB DHEF, 2019 £ 34N =Rt RA SRR
B R ETRARBILHE. AKX FER bR RmGMGFL, &
AL 0 IR & L2 k. Concizumab ( ¥eé) 4042 [ F 38 5537440 ).

N8-GP (kzk#t e B FVI) #= Somapacitan (KztA Kt E4r4E4 ) 5
JE e, 2019 F B AT S B BT R AR A
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BE19: ERE e ~2—I

PHASE 1 PHASE 2 PHASE 3 SUBMITTED APPROVED

NN1535 - LAIsema
NN9023 - 0G20235C Semaglutide obesity

Concizumab

[NN9277 - GG-co-agonist __llSemaglutide NASH | (Ryzodeg® |

NN9423 - Tri-agonist 1706 Xultophy®
AN T
za®

NN7533 - Eclipse

@@ Diabetes [ Obesity W Haemophilia Growth disorders [l Other serious chronic diseases
! Study conducted in growth hormone disorders; ? Study conducted in adult growth hormone disorder; 3 Refixia® is the global brand name and Rebinyn® is the brand name in North America .
QW: Once-weekly; GG: Glucagon GLP-1; Sc: Subcutaneous; QD: Once-daily ‘

KR NVO, W RIERAFRAT

B£ 20: 2019 FEFERAEF Z KT XK

R&D milestones in 2019

Clinical milestones! - Regulatory milestones?

Project Q1 2019 Q2 2019 Q3 2019 Q4 2019

T > Phase 3b results
(vs glargine U300)

s ® US submission
S CV label update

Phase 2 results

LAI287 Phase 2 results

v

LAIsema Phase 1 initiation Phase 1 results

Phase 3b CVOT initiation US regulatory decision
| ____EU submission |

Oral semaglutide

Amylin - AM833 Phase 2 initiation

o

r

-3
v

Phase 1 results

A\

GG-co-agonist

Phase 1 results

A\

Tri-agonist 1706

PYY 1562 Phase 1 results

US regulatory decision EU regulatory decision > Japan regulatory decision

Phase 3 initiation

> Phase 3 initiation US and EU submission Japan submission
v (GHD) AGHD! AGHD

@@ Diabetes B Obesity @ Haemophilia Growth disorders

y

v

! Expected to be published in the given quarter or in the subsequent quarterly company announcement
GHD: Growth hormone deficiency; AGHD: Adult growth hormone deficiency; CVOT: cardiovascular outcomes trial

S

B NVO, il R ST
2 R&k L& KR HOR BAF, HRIF 2019Q1 #4T L $iF

B OREDLEKIRAE 2019 F5AEXEE. RNfFBRLETEHF,
Mh& B8 K it Anik iz 8 5 Emisphere 23] &-1E 4] A 2 Eligen K 4
%690 IR GLP-1##h 7). B AT & T AR89 PIONEER %76 KRiXI 4R 2
T, FRE LEIKTT vAE HbA 41K 1.0%-1.8%, 4R E 4K 2-5Kg; H
EAsERER T T — A EHAT MR EZRLT BT . &
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#M | THEZRAIIZLIK. £ PIONEER 6 A% FHE8] BA — 7 498 dn

A BAR S R AR 2 AU RR B e g b F, A E) TR
2019Q1 ©) FDA i 3% /= st 6 £ 7 9 35 SR M8 TR A iR st R
2019H1 @ L AR X 2R & B & ke L B3,

BE21: DIR#FD LK PIONEER Z 7/ Ik & A5 fE4E i & 4R

Oral semaglutide lowered HbA,. by 1.0-1.8%- Oral semaglutide lowered body weight by
points by end of triall ~2-5 kg by end of trial?
Mean change in HbA,_ (%-points) Mean change in weight (kg)
I PIONEER trials \ [ PIONEER trials \
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
0.0% 4
-0.5% 1
- O/fn o
1.0% -1.0%%
-1.1%%* -1.1%%*
- -1.2%%*
-1.5% - 1.3%* ° -1.49%*
|1.5%* . -1.5%%*
-4.7%
. -5.0%
-2.0% - -1.8% -6 *
! Hypothetical estimand, Mixed Model for Repeated Measurement (MMRM) .

* Statistically significant vs comparator (vs placebo in PIONEER 1; vs empaglifiozin 25 mg in PIONEER 2; vs sitagliptin 100 mg in PIONEER 3; vs Victoza® 1.8 mg in PIONEER 4; vs placebo in PIONEER

5; vs placebo in PIONEER 6; vs sitagliptin 100 mg in PIONEER 7; vs placebo in PIONEER 8; vs Victoza® 0.9 mg and placebo in PIONEER 9; vs 0.75 mg dulaglutide in PIONEER 10)

Note: Results shown are: PIONEER 1 and 5 for 26 weeks with 14 mg oral semaglutide, PIONEER 2, 4, 8, 9 and 10 for 52 weeks with 14 mg oral semaglutide; PIONEER 3 for 78 weeks with 14 mg oral

semaglutide; PIONEER 7 for 52 weeks with a mixed dose; PIONEER 6 following occurrence of 137 MACE with a median follow-up time of 16 months. novo ﬂUrdiSky
MACE: major adverse cardiovascular events; FDA: The US Food and Drug Administration

KR NVO, W RIE KA

B&22: PIRASEHKPIONEER ZF/ R RESIAH 5% 2 IRIEAEZAT AR

e @ @ O O O O O

Baseline 8.0% 8.1% 8.3% 8.0% 8.0% 8.3% 8.2%
- -0.1
Change in
HbA,, (%)
-1.1
Baseline 88 kg 91 kg 94 kg 91 kg
Change in 1.0
weight (kg) 1.1 -0.8
-2.9
37 -2.9 3
-4.7
oral semaglutide 3 mg - oral semaglutide 7 mg - oral semaglutide 14 mg - placebo empaglifiozin 25 mg [ | Sitagliptin 100 mg - Victoza® 1.8 mg

kB NVO, W &G Ko 5T
R T
35 AT A K K AU

B HFHAKRENRE R LT ERZ R 10-20 F49 A4, ARLEEFT 2
At b XA EAF R B, A AATE R T L.
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Bl &7 &t AR R
B ARAEFRACYEMEANEE, REFSRW LT, HAERN LT
o K.
BOR A e

B EHTLR—ABURGEARMEATE, HAEIRE T,
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEF DA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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