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Performance
highlights 2009

  2009 2008 Change

Financial performance
Sales total DKK million 51,078 45,553 12.1%
Diabetes care DKK million 37,502 33,356 12.4%
Of which modern insulins DKK million 21,471 17,317 24.0%
Biopharmaceuticals DKK million 13,576 12,197 11.3%
Gross profit DKK million 40,640 35,444 14.7%
Gross margin % 79.6 77.8
Sales and distribution costs % of sales 30.2 28.2
Research and development costs % of sales 15.4 17.2
Administration expenses % of sales 5.4 5.8
Operating profit DKK million 14,933 12,373 20.7%
Net profit DKK million 10,768 9,645 11.6%
Diluted earnings per share/ADR DKK 17.82 15.54  14.7%
Effective tax rate % 23.0 24.0
Capital expenditure DKK million 2,631 1,754 50.0%
Free cash flow DKK million 12,332 11,015 12.0%

Long-term financial targets
Operating profit growth % 20.7 38.4
Operating margin % 29.2 27.2
Return on invested capital (ROIC) % 47.3 37.4
Cash to earnings (three-year average) % 111.5 97.6
 
Non-financial performance
Employees Number 29,329 27,068 8.4%
Employee turnover % 8.3 12.1
Employment impact worldwide (direct and indirect jobs) Number of jobs 96,500 88,500 9.0%
Least developed countries where Novo Nordisk
sells insulin according to the differential pricing policy Number 36 32 12.5%
New patent families (first filings) Number 55 71 (22.5%)
Total waste Tons 21,019 20,346 3.3%
Energy consumption 1,000 GJ 2,246 2,533 (11.3%)

Non-financial targets
Maintain a level of engaging culture of 4.0 or above up to 2014 Scale 1�5* 4.3 4.2 
Diversity in all 28 senior management teams by 2014 %** 50 43 
Water consumption: 11% reduction by 2011 compared to 2007 % (34) (17) 
CO2 emissions: 10% reduction by 2014 compared to 2004 % (31) 2 

Share performance
Dividend per share (proposed) DKK 7.50 6.00 25.0%
Closing share price (B shares) DKK 332 271 22.5%
Market capitalisation (B shares)*** DKK billion 159 136 16.9%

* Based on eVoice, an employee survey using a scale of 1�5, with 5 being the best.
** Diverse in gender and nationality.

*** Novo Nordisk B shares (excluding treasury shares).
See more financial and non-financial highlights and non-financial targets on pp 14�15.
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For more than 85 years, Novo Nordisk has combined drug 
discovery with technology to turn science into solutions for 
people with diabetes, people with haemophilia, people with 
growth hormone deficiency and women experiencing the 
symptoms of menopause. Our commitment to research is 
reflected in our full portfolio of insulin products and the many
new treatment options in our pipeline.

At Novo Nordisk, decisions about our operations are driven by
the Triple Bottom Line: a commitment to social responsibility, 
sound environmental management and balanced economic 
growth.

With headquarters in Denmark, Novo Nordisk employs more
than 29,300 employees in 76 countries and markets its products 
in 179 countries. Novo Nordisk�s B shares are listed on the stock 
exchanges in Copenhagen and London and our ADRs are listed 
on the New York Stock Exchange under the symbol �NVO�. We 
expect to receive approval to delist our B shares from the London 
Stock Exchange during 2010. For more information about our 
company, visit novonordisk.com.

This public filing contains references and links to information posted on the company�s
website; such information is not incorporated by reference into the public filing. Additional 
reporting online provides more background, context and data. Many sections of this report 
reference additional online information, and an index on p 108 provides links to online content 
at annualreport2009.novonordisk.com.
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As the global economic environment and the reimbursement 
environment for medicines developed as we anticipated, with 
continuing challenges, we are pleased to be able to report very 
positive results for 2009.

We increased sales by 11% (measured in local currencies) and 
our reported operating profit by 21%. Dividends to shareholders 
paid during 2009 increased by 25% compared to the prior year. 
We also completed share repurchases of 6.5 billion Danish kroner 
during 2009.

Our accomplishments during the year also include measures 
that will provide a foundation for better long-term 
performance:

�  We launched a new product, Victozafi, which has the potential 
to improve diabetes care, and our research and development 
activities have resulted in a strengthened pipeline of new 
products for our therapeutic areas.

�  Overall we have improved our productivity, allowing us to 
invest more in research and development and expand our 
international sales and marketing organisation.

�  We have continued our efforts to expand access to diabetes 
care throughout the world as a company and via the World 
Diabetes Foundation.

�  We have decoupled growth in CO2 emissions from business 
growth. By the end of 2009, emissions from production had 
fallen below the level of the 2004 baseline year.

Progress in innovation
Our products are our greatest contribution to society. They pro-
vide significant benefits to patients, tangibly improving people�s 
health. To remain competitive we must constantly innovate, 
improving treatment outcomes, and in this area the last year has 
been very eventful. Victozafi, the first once-daily human GLP-1 
analogue, was approved and launched in Europe in the summer 
of 2009 and was approved in the US and Japan in January 2010. 
We are convinced that Victozafi will prove to be a valuable 
treatment option for type 2 diabetes in major markets around
the world.

Achieving market access and reimbursement for a new medicine 
in a new treatment class required strong evidence and compelling 
arguments for why this therapy should become a standard treat-
ment. We are gratified that the initial launches surpassed our 
expectations.

Creating
value through 
innovation
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A new generation of insulins for both type 1 and type 2 diabetes, 
Degludec and DegludecPlus, continues to show promising results 
and has progressed to phase 3 trials. If preliminary results are 
confirmed, this new generation of insulins has the potential 
to offer better treatment for people with diabetes and further 
strengthen Novo Nordisk�s competitive position.

While the technical challenge of effective insulin treatment in tablet 
form is substantial, we are greatly encouraged by the progress our 
research and development teams have made during the past two 
years. Oral insulin could ensure improved treatment and better 
health for many people with diabetes, as greater convenience could 
lead to earlier and more diligent use of insulin therapy. Our first oral 
insulin preparation entered into phase 1 clinical trials at the end of 
2009 � a testament to our belief in this future treatment paradigm.

During 2009, we made notable advances in the development 
of our biopharmaceuticals pipeline, including progress with 
treatments for haemophilia A and B. We believe that we have 
an obligation and an opportunity to develop new and better 
ther apies both for inhibitor patients and for general haemophilia 
patients as well as other patients with rare coagulation disorders.

Global values for global growth
In the insulin market we have maintained our position as the 
world leader with a market share of more than 50% by volume. 
We are continuing to increase market share in the modern 
insulin market and our portfolio of modern insulins was the key 
driver of our solid business performance in 2009. To expand our 
competitive position and brand awareness, not least among 
general practitioners, we have continued to increase our sales 
organisation in key markets.

As we grow and globalise our business, it is critical that all em-
ployees develop a deep understanding of the principles at the 
heart of the Novo Nordisk Way of Management, which describes 
our vision, our values, our commitment and our policies, and 
thereby guides all of our actions. Continual training is necessary 
as our business grows and attracts new people and as the 
regulatory environment and global norms change.

We acknowledge that in 2005 Novo Nordisk was one of many 
companies listed as paying fees to the Iraqi government in con-

We launched a new product, 
Victozafi, which has the 
potential to improve diabetes 
care, and our research and 
development activities have 
resulted in a strengthened 
pipeline of new products
for our therapeutic areas.
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nection with contracts entered into under the programme that 
enabled Iraq to sell oil to meet humanitarian needs. During 2009, 
we reached settlement agreements with the US Securities and 
Exchange Commission, the US Department of Justice and the 
Danish Public Prosecutor for Serious Economic Crime regarding 
the company�s sales to Iraq from 2000 to 2003 under the United 
Nations Oil-for-Food programme.

Novo Nordisk has fully cooperated with the investigations of the 
company in connection with this matter. The mistakes committed 
were regrettable, and we have taken substantial measures to 
prevent similar events from occurring in the future. Our policies 
and procedures have been amended, and our training pro-
grammes reflect these measures. We are dependent upon our 
ability to delegate responsibility as far out in our organisation 
as possible, but this delegation of responsibility involves an 
obligation to comply with our values.

Managing responsibly
As we see it, a business can only be sustainable in the long 
term if it meets stakeholders� expectations regarding social and 
environmental impact, in addition to delivering strong financial 
performance. This is the core of our Triple Bottom Line approach.

Our approach to improving access to diabetes care in developing 
countries builds upon three main pillars:

�  Our long-term financial commitment to the World Diabetes 
Foundation, a leading funding body devoted solely to projects 
within diabetes care and prevention in the developing world

�  Our commitment to supply life-saving insulin at reduced cost
in the poorest countries of the world

�  Our Changing Diabetesfi in Children programme, which 
was recently expanded to include Bangladesh as its sixth 
developing country. The programme builds sustainable 
partnerships to offer diabetes care, including free insulin,
for children with type 1 diabetes.

As a global business, we need a long-term and global framework 
to make decisions about our future operations. We would there-
fore have preferred clear targets for CO2 emissions from the 
COP15 meeting in Copenhagen in December 2009, but we 
acknowledge the tremendous obstacles to reaching such a 
commitment. We think that, viewed retrospectively, the outcome 
of the meeting, the Copenhagen Accord, will prove to be a 
turning point in the commitment to curb man�s impact on the 
climate.

At Novo Nordisk, we have experienced double-digit sales
growth rates in recent years. At the same time we have reduced 
CO2 emissions through greater efficiency and a new partnership 

model that helps drive the market for renewable energy. Based 
on our experience, we believe that transformation to a low-
carbon economy is not only possible, it also offers a promise of 
economic returns.

Outlook
2010 is going to be a year of greater uncertainty for Novo Nordisk 
than we have seen in the past.

There are major healthcare reforms sweeping the globe, in 
particular in the US. We anticipate an impact on our business 
in the short term, but in the longer term, it is our expectation 
that healthcare reform will expand the use of particular 
pharmaceuticals to treat chronic diseases such as diabetes.

We are potentially facing the impact of patent expiration of our 
only oral antidiabetic drug, NovoNormfi/Prandinfi in the US and 
EU during 2010 which is likely to impact sales growth.

In spite of these uncertainties, we are still forecasting significant 
growth in sales in local currencies and growth in operating profit. 
In other words, 2010 is going to be yet another exciting year for 
Novo Nordisk.

Thank you
We wish to thank everyone at Novo Nordisk for their tremendous 
efforts during 2009. Their contribution has solidified the foun-
dation of our company, which is trust in our products and trust
in Novo Nordisk. Finally, we also want to thank our shareholders 
and business partners for their support in yet another year when 
Novo Nordisk turned a positive return in the face of a rather grim 
financial picture.

Lars Rebien Słrensen
President and chief executive officer

Sten Scheibye
Chairman of the Board of Directors

We are forecasting significant 
growth in sales in local 
currencies and growth
in operating profit.
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Meeting changing
healthcare needs and
societal expectations
Interview with Novo Nordisk�s CEO,
Lars Rebien Słrensen

As the global economy struggles to rebound and
governments and private payers face budget constraints
that impact healthcare spending, what are the
implications for the future of the healthcare industry?
The current economic downturn has impacted societies� and 
individuals� ability to pay for healthcare, including life-saving 
medicines. At an industry level, a lack of innovation also means 
that the number of new medicines approaching the market is 
not sufficient to replace revenue lost due to patent expiry. Of 
course, patent expiry also means that generic competition will 
lower society�s costs for existing treatments, creating room in 
healthcare budgets for new, innovative drugs that fulfil important 
medical needs.

While there are problems at an industry level, there are also 
significant opportunities. The prevalence of chronic disease is 
increasing everywhere, and the demand for better and more 
convenient therapies is immense. To address the growth in 
chronic disease, healthcare systems will need to evolve and 
change, with increased emphasis on prevention and wellness.

This trend has implications for how we approach innovation 
and treatment. In the treatment of diabetes, for instance, we 
need to consider the rise in obesity in many parts of the world, 
which is associated with a higher risk of chronic disease. The 
greatest improvements in quality of life will come from earlier 
interventions, halting or arresting disease progression.

During 2009, we undertook our third round of future scenario 
development to help us analyse the emergence of new paradigms 
that may impact healthcare and our business. One scenario we 
considered is a world where obesity becomes the new �normal�, 
with a wider range of medical and public health interventions. 
Another possible scenario involves a change in industry dynamics, 
with increased emphasis on medicines as part of the full cycle 
of care and payment tied to carefully monitored healthcare 
outcomes.

With a strong pipeline and a primary business focus on chronic 
disease, we believe we are well positioned for many of the 
challenges and potential changes facing the healthcare sector.

Where do you see future growth coming from?
In the near term, our growth will come primarily from the
global expansion of insulin therapy with modern insulin 
analogues, particularly in the US and emerging markets. 
In addition, we anticipate substantial growth from the 
introduction of Victozafi, a new once-daily human GLP-1 
analogue. 

One of the most interesting businesses we will develop in the 
next 10 years is a broad pipeline of treatments for haemophilia 
and rare coagulation disorders. We anticipate being the leading 
player in this field within 15 years.

As markets are becoming more global we are seeing a 
convergence of medical and regulatory practices. This favours 
companies with a global presence and the building of global 
brands. By continuing to expand globally, Novo Nordisk will 
continue to develop into a strong international competitor, but 
with a Danish heritage. 

Our people around the world build the business. The responsibility 
of management is to ensure that the business is built on Novo 
Nordisk values. Novo Nordisk�s heritage and values are of great 
importance to our stakeholders and to our ability to attract 
employees who want to work for a company that prioritises ethical 
behaviour and social and environmental responsibility � and 
combine these with attractive, sustainable financial returns.

How will healthcare reforms in various
markets impact Novo Nordisk in the near term?
Healthcare reforms are taking place all over the world with the 
aim of making provision of health services more affordable. This 
puts constant pressure on pricing of all products and services 
used.

Most noticeable is the ongoing work in the US to extend services 
and insurance coverage to a larger part of the population. This 
may lead to a reduction in prices in the US in the short term, 
particularly for people whose treatment is paid for by government 
programmes. Extending coverage to more people could improve 
the prevention and treatment of chronic diseases, which today 
are underdiagnosed and undertreated. Ultimately, more people 
may be treated.

Reforms are, however, a global theme as populations are growing 
older and consuming more healthcare services, and some parts
of the world are becoming affluent enough to be able to
afford heathcare services in the first place. Add to this an ever-
increasing expansion of treatment options, and you can begin
to understand the future funding difficulties.

How does Novo Nordisk define value for money?
Payers around the world are concerned about the cost of healthcare 
and the pricing of medicines. The requirement to substantiate 
healthcare purchases in terms of value for money is becoming an 
additional hurdle for product acceptance over and above clinical
trial and regulatory requirements for safety, efficacy and quality.

The prevalence of chronic 
disease is increasing 
everywhere, and the demand 
for better and more convenient 
therapies is immense. To 
address the growth in chronic 
disease, healthcare systems
will need to evolve and change, 
with increased emphasis on 
prevention and wellness.
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We create value for healthcare patients and payers by offering 
medicines and devices that significantly improve healthcare 
outcomes and quality of life or reduce the need for other health 
services. In diabetes, for example, we have made the case that 
earlier diagnosis and treatment can significantly reduce the 
burden on healthcare spending as diabetes, if left untreated, 
carries significant economic and humanitarian costs in the form 
of serious late-stage complications.

How will Novo Nordisk prepare for future challenges?
It is not enough to produce a drug that is slightly better than 
its predecessor. The need for evidence of improved healthcare 
outcomes is growing, as is the demand for solid evidence. This 
means we not only have to innovate, we have to achieve a
greater level of innovation than ever before. With a looming 
shortage of healthcare professionals in much of the world and 
existing healthcare systems overwhelmed by the increase in 
chronic disease, new types of innovation will also be required
as treatment processes change.

During 2009, we assessed the level of innovation within our 
organisation and how innovation is fostered. To challenge 
ourselves to continuously improve, we are introducing new
pilot programmes in 2010 to cultivate new ways of thinking
and working in several parts of our business. 

Another issue we must address is the fundamental trust society 
has in healthcare companies. Our sector needs to build stronger 
relationships with governments, regulators and people who need 
treatment and care. 

We understand the need to be open about how we operate. I 
anticipate our engagement with stakeholders will intensify and 
hope this will increase understanding of what we are trying to 
accomplish.

As the world leader in diabetes care, what is Novo Nordisk�s role?
Our dream and our hope is that we can cure diabetes. Our 
commitment is backed by substantial investment in diabetes 
research, but finding a cure for type 1 diabetes and preventing 
type 2 diabetes are very difficult tasks. In the absence of a
cure, we are leading the fight against diabetes, advocating
and working for improvements in prevention, earlier diagnosis, 
better treatments and, eventually, a cure.

We believe that access to health is a fundamental human right. 
We know that people around the world die of lack of access to 

The need for evidence of 
improved healthcare outcomes 
is growing, as is the demand
for solid evidence. This
means we not only have
to innovate, we have to
achieve a greater level of 
innovation than ever before.

diabetes products, so we have a responsibility to do what we
can to ensure that treatment is available. In Africa, for example, 
more people are dying of diabetes than of HIV/AIDS. The 
increased prevalence of diabetes is of a magnitude that will 
impact economic growth in many countries.

Giving products away is not sustainable. To create long-term 
change in healthcare systems, we need to have a substantial 
impact on healthcare infrastructure and capacity. For this 
reason we launched the World Diabetes Foundation in 2001. 
The WDF focuses exclusively on capacity-building and diabetes 
awareness in developing countries. Through our programme 
to reach children with type 1 diabetes, Changing Diabetesfi in 
Children, we seek to improve distribution systems and healthcare 
education. By combining this with the company�s differential 
pricing scheme, which allows the poorest countries to buy our 
life-saving insulins at significantly reduced cost, we believe we 
can be part of the solution to healthcare access dilemmas.
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Operating profit growth was realised at 21%. However, adjusted 
for the impact from currencies, the underlying operating profit 
growth increased by more than 15%. This performance reflects 
solid underlying sales growth as well as an improved gross 
margin. The long-term target is average annual operating profit 
growth of 15%.
 
The operating margin for 2009 was realised at 29%, up from 
27% in 2008, mainly driven by an improved gross margin. The 
long-term operating margin target is 30%.
 
The return on invested capital was 47%, a significant improve-
ment compared to 2008 when the return on invested capital was 
37%. The improvement mainly reflects solid growth in operating 
profit as well as a lower level of invested capital following contin-
ued working capital improvements but has also benefited from 
the development in key currencies. The long-term target for 
return on invested capital is 50%.
 
The cash-to-earnings ratio was realised at 115% in 2009 and
at 111% for the last three years on average. The long-term target 
for cash-to-earnings ratio is 80%. The cash-to-earnings ratio has 
been positively impacted by a relatively low level of investments 
during 2008 and 2009 compared to the long-term trend. The 
cash-conversion ability will inherently fluctuate between the 
individual years, and the long-term target therefore measures
the cash-to-earnings ratio over a three-year period.
 

Diabetes care
We continue to be the global leader with 51% of the total insulin 
market and 45% of the modern insulin market, both measured
by volume. We aim to expand our leadership position in diabetes 
care by leveraging the full portfolio of modern insulins in state-
of-the-art delivery devices, and continuing the launch of Victozafi, 
while developing new antidiabetic agents and a new generation 
of insulins to provide more effective diabetes care. See pp 18�23.

Sales performance
Sales of diabetes care products increased by 12% measured
in Danish kroner to DKK 37,502 million and by 11% in local 
currencies compared to 2008.

Modern insulins, human insulins
and protein-related products
Sales of modern insulins, human insulins and protein-related 
products increased by 13% in Danish kroner to DKK 34,850 
million and by 11% measured in local currencies, driven by
North America and International Operations. 

Our portfolio of modern insulins was the main contributor to 
growth and sales increased by 24% in Danish kroner to DKK 
21,471 million and by 23% in local currencies. All regions realised 
solid growth rates, with North America accounting for 51% of 
the growth followed by Europe and International Operations. 
Sales of modern insulins constituted 65% of our sales of insulin
in Danish kroner in 2009.

North America
Sales in North America increased by 25% in Danish kroner and
by 20% in local currencies in 2009, reflecting a solid penetration 
of the modern insulins Levemirfi, NovoLogfi and NovoLogfi Mix 
70/30. We maintained our leadership position in the US insulin 
market with 42% of the total insulin market and 34% of the 
modern insulin market, both measured by volume. At the end

of 2009, 40% of our modern insulin volume in the US was sold
in FlexPenfi.

Europe
Sales in Europe were largely unchanged measured in Danish 
kroner and increased by 4% in local currencies during 2009. This 
reflects continued progress for the portfolio of modern insulins 
but also declining human insulin sales. Novo Nordisk holds 54% 
of the total insulin market and 51% of the modern insulin market, 
both measured by volume, and is capturing the main share of 
growth in the modern insulin market. The device penetration
in Europe remains high with more than 95% of Novo Nordisk�s 
insulin volume sold in devices at the end of 2009, primarily 
NovoPenfi and FlexPenfi.

Victozafi, the first once-daily human GLP-1 analogue, has been 
launched in Germany, the United Kingdom, Denmark, Ireland, 
Norway, Switzerland, the Netherlands, Greece and Sweden. 
Launch activities are progressing well in these markets and 
feedback from healthcare professionals and patients is encour-
aging. At the end of 2009, Victozafi had obtained market 
leadership in the expanding GLP-1 market in both Germany
and Denmark.

International Operations
Sales within International Operations increased by 17% in Danish 
kroner and by 19% in local currencies. The main contributor to 
growth in 2009 was sales of modern insulins, primarily in China 
and Turkey. Furthermore, sales of human insulin, primarily driven 
by China, continue to add to overall growth in the region. The 
device penetration in China is high with more than 90% of
our insulin volume sold in devices, primarily NovoPenfi.

Japan & Oceania
Sales in Japan & Oceania increased by 12% measured in Danish 
kroner and decreased by 1% in local currencies. The sales 
development reflects sales growth for all three modern insulins, 
NovoRapidfi, Levemirfi and NovoRapid Mixfi 30, countered by 
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offshore wind farm in the North Sea. The gradual conversion
to renewable power supplies began in the second half of 2009 
and is expected to be fully effective in 2010.

Resource efficiency
Consumption of water and energy for production decreased
in 2009 by 34% and 19%, respectively, compared to the 2007 
baseline. These reductions surpassed our long-term targets
of 11% reductions in both areas by 2011 compared to 2007. 

The total volume of waste increased to 21,019 tons in 2009 
from 20,346 tons in 2008, while the recycling percentage 
stayed consistent at 51%. The increased waste volume relates
to increases in production, but as we are aiming for absolute 
reductions of environmental impacts wherever possible, we 
intensified efforts to map and manage waste during 2009. 
Developing a long-term waste target is part of this process.
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Outlook 2010
The current expectations for 2010 are summarised in the table 
below:

Novo Nordisk expects sales growth in 2010 of 6�10% measured 
in local currencies. This is based on expectations of continued 
market penetration for Novo Nordisk�s key strategic products 
within diabetes care, including continued global roll-out of 
Victozafi, and biopharmaceuticals as well as expectations of 
continued intense competition, potential generic competition
to NovoNormfi/Prandinfi and an adoption of a healthcare
reform in the US. Given the current level of exchange rates versus 
Danish kroner, the reported sales growth is now expected to be 
at a level similar to the growth rate measured in local currencies.

For 2010, growth in operating profit is expected to be around 
10% measured in local currencies. The forecast reflects further 
improve ment of the gross margin, increased spending for R&D 
activities, primarily related to insulin Degludec and DegludecPlus, 
and higher licence fees and other operating income. Given the 
current level of exchange rates versus Danish kroner, the reported 
operating profit growth is now expected to be at a level similar to 

the growth rate measured in local currencies. Given the develop-
ment in key curren cies in 2009, a higher share of the 2010 growth 
for reported sales and operating profit is expected to be realised
in the second half of 2010.

For 2010, Novo Nordisk expects a net financial expense of around 
DKK 100 million. The current expectation primarily reflects Novo 
Nordisk share of losses in associated companies. 

The effective tax rate for 2010 is expected to be maintained at 
around 23%. 

Capital expenditure is expected to be around DKK 3.5 billion in 2010, 
primarily related to the new insulin formulation and filling plant in 
China and new device capacity in Denmark. Expectations for depre-
ciations, amortisation and impairment losses are around DKK 2.7 
billion, and free cash flow is expected to be around DKK 12 billion. 

All of the above expectations are based on the assumption that the 
global economic environment will not significantly change business 
conditions for Novo Nordisk during 2010 and that currency 
exchange rates, especially the US dollar, remain at the current level 
versus the Danish krone during 2010 (see appendix 7). Novo 
Nordisk has hedged expected net cash flows in a number of 
invoicing currencies and, all other things being equal, movements 
in key invoicing currencies will impact Novo Nordisk�s operating 
profit as outlined in the table below:

The financial impact from foreign exchange hedging is included 
in �Net financials�.

Expectations are as reported, Current expectations
if not otherwise stated 2 February 2010

Sales growth
� in local currencies 6�10%
� as reported At a similar level as local currencies

Operating profit growth
� in local currencies Around 10%
� as reported At a similar level as local currencies

Net financial expense Around DKK 100 million

Effective tax rate Approximately 23%

Capital expenditure Around DKK 3.5 billion

Depreciation, amortisation and impairment losses Around DKK 2.7 billion

Free cash flow Around DKK 12 billion

Novo Nordisk�s reports filed with or furnished to the US Securities and Exchange Commission 
(SEC), including this document and Form 20-F, both expected to be filed with the SEC in 
February 2010, and written information released, or oral statements made, to the public in the 
future by or on behalf of Novo Nordisk, may contain forward-looking statements. Words such
as �believe�, �expect�, �may�, �will�, �plan�, �strategy�, �prospect�, �foresee�, �estimate�, �project�, 
�anticipate�, �can�, �intend�, �target� and other words and terms of similar meaning in connection 
with any discussion of future operating or financial performance identify forward-looking 
statements. Examples of such forward-looking statements include, but are not limited to: 

�  statements of plans, objectives or goals for future operations, including those related to Novo 
Nordisk�s products, product research, product development, product introductions and 
product approvals as well as cooperations in relation thereto

�  statements containing projections of or targets for revenues, income (or loss), earnings per 
share, capital expenditures, dividends, capital structure or other net financials

�  statements of future economic performance, future actions and outcome of contingencies 
such as legal proceedings

�  statements of the assumptions underlying or relating to such statements.

In this document, examples of forward-looking statements can be found under the headings 
�Creating value through innovation�, �Performance in 2009�, including long-term financial 
targets, �Outlook for 2010� and note 28, �Financial risk�, on p 75.

These statements are based on current plans, estimates and projections. By their very nature, 
forward-looking statements involve inherent risks and uncertainties, both general and specific. 
Novo Nordisk cautions that a number of important factors, including those described in this 
document, could cause actual results to differ materially from those contemplated in any 
forward-looking statements.

Factors that may affect future results include, but are not limited to, global as well as local 
political and economic conditions, including interest rate and currency exchange rate 
fluctuations, delay or failure of projects related to research and/or development, unplanned
loss of patents, interruptions of supplies and production, product recall, unexpected contract 
breaches or terminations, government-mandated or market-driven price decreases for Novo 
Nordisk�s products, introduction of competing products, reliance on information technology, 
Novo Nordisk�s ability to successfully market current and new products, exposure to product 
liability and legal proceedings and investigations, changes in governmental laws and related 
interpretation thereof, including on reimbursement, intellectual property protection and 
regulatory controls on testing, approval, manufacturing and marketing, perceived or actual 
failure to adhere to ethical marketing practices, investments in and divestitures of domestic
and foreign companies, unexpected growth in costs and expenses, failure to recruit and retain
the right employees and failure to maintain a culture of compliance.

Please also refer to the overview of risk factors on pp 40�42.

Unless required by law Novo Nordisk is under no duty and undertakes no obligation to update
or revise any forward-looking statement after the distribution of this document, whether as a 
result of new information, future events or otherwise.

Key Annual impact on Novo Nordisk�s Hedging
invoicing operating profit of a 5%  period
currency movement in currency (months)

USD DKK 580 million 17
JPY DKK 150 million 15
CNY DKK 100 million 17*
GBP DKK 80 million 13
CAD DKK 40 million 9

* USD used as proxy when hedging Novo Nordisk�s CNY currency exposure.
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Forward-looking statement
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Performance highlights
DKK million 2005 2006 2007 2008 2009 2008�2009

Sales      Change
 Modern insulins (insulin analogues) 7,298 10,825 14,008 17,317 21,471 4,154
 Human insulin 13,543 13,451 12,572 11,804 11,315  (489)
 Protein-related sales 1,463 1,606 1,749 1,844 2,064 220
 Oral antidiabetic products (OAD) 1,708 1,984 2,149 2,391 2,652 261

 Diabetes care total 24,012 27,866 30,478 33,356 37,502 4,146

 NovoSevenfi 5,064 5,635 5,865 6,396 7,072 676
 Norditropinfi 2,781 3,309 3,511 3,865 4,401 536
 Hormone replacement therapy 1,565 1,607 1,668 1,612 1,744 132
 Other products 338 326 309 324 359 35

 Biopharmaceuticals total 9,748 10,877 11,353 12,197 13,576 1,379

Total sales by business segment 33,760 38,743 41,831 45,553 51,078 5,525

 North America 9,532 12,280 13,746 15,154 18,279 3,125
 Europe1 14,020 15,300 16,350 17,219 17,540 321
 International Operations1 5,497 6,494 7,295 8,425 9,826 1,401
 Japan & Oceania 4,711 4,669 4,440 4,755 5,433 678

Total sales by geographical segment 33,760 38,743 41,831 45,553 51,078 5,525

Increase in sales prices and volume/product mix 15% 16% 13% 12% 11%
Currency effect (local currency impact) 1% (1%) (5%) (3%) 1%

Total sales increase as reported 16% 15% 8% 9% 12%

Financial performance
Depreciation, amortisation and impairment losses 1,930 2,142 3,007 2,442 2,551 109
Operating profit 8,088 9,119 8,942 12,373 14,933 2,560
Operating profit (excl AERxfi)2 8,088 9,119 10,267 12,698 14,933 2,235
Net financials 146 45 2,029 322 (945) (1,267)
Profit before income taxes 8,234 9,164 10,971 12,695 13,988 1,293
Net profit 5,864 6,452 8,522 9,645 10,768 1,123

Total assets 41,960 44,692 47,731 50,603 54,742 4,139
Equity 27,634 30,122 32,182 32,979 35,734 2,755

Investments in property, plant and equipment (net) 3,665 2,787 2,268 1,754 2,631 877
Free cash flow3 4,833 4,707 9,012 11,015 12,332 1,317

Financial ratios
Sales in percent:
 Modern insulins (insulin analogues) 21.6% 27.9% 33.5% 38.0% 42.0%
 Diabetes care total 71.1% 71.9% 72.9% 73.2% 73.4%
 Biopharmaceuticals total 28.9% 28.1% 27.1% 26.8% 26.6%

Percentage of sales
 Sales outside Denmark 99.2% 99.2% 99.2% 99.2% 99.2%
 Sales and distribution costs 28.7% 30.0% 29.6% 28.2% 30.2%
 Research and development costs 15.1% 16.3% 20.4% 17.2% 15.4%
 Research and development costs (excl AERxfi)2 15.1% 16.3% 17.2% 16.5% 15.4%
 Administrative expenses 6.3% 6.2% 6.0% 5.8% 5.4%

Gross margin3 72.8% 75.3% 76.6% 77.8% 79.6%
Net profit margin3 17.4% 16.7% 20.4% 21.2% 21.1%
Effective tax rate3 28.8% 29.6% 22.3% 24.0% 23.0%
Equity ratio3 65.9% 67.4% 67.4% 65.2% 65.3%
Return on equity3 21.7% 22.3% 27.4% 29.6% 31.3%
Payout ratio3 33.2% 34.4% 32.8% 37.8% 40.9%
Payout ratio adjusted for impact of Dako and AERxfi 33.2% 34.4% 34.9% 37.8% 40.9%

      Long-term
Ratios for long-term financial targets      financial targets4

Operating profit margin 24.0% 23.5% 21.4% 27.2% 29.2% 30%
Operating profit margin (excl AERxfi)2 24.0% 23.5% 24.5% 27.9% 29.2%
Growth in operating profit 15.9% 12.7% (1.9%) 38.4% 20.7% 15%
Growth in operating profit (excl AERxfi)2 15.9% 12.7% 12.6% 23.7% 20.7%
Growth in operating profit, three-year average 11.0% 12.4% 8.9% 16.4% 19.1%
Return on invested capital (ROIC)3 24.7% 25.8% 27.2% 37.4% 47.3% 50%
Cash to earnings 82.4% 73.0% 105.7% 114.2% 114.5%
Cash to earnings, three-year average 82.4% 80.2% 87.0% 97.6% 111.5% 80%

Share ratios5

Basic earnings per share/ADR in DKK 8.95 10.05 13.49 15.66 17.97
Diluted earnings per share/ADR in DKK 8.92 10.00 13.39 15.54 17.82
Dividend per share in DKK 3.00 3.50 4.50 6.00 7.50
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 2005 2006 2007 2008 2009 2008�2009

Social performance      Change
Employees:
North America 2,482 2,850 3,940 3,727 4,076 349
Europe 15,582 15,577 16,100 16,721 17,686 965
International Operations 3,510 4,199 4,943 5,587 6,557 970
Japan & Oceania 886 987 1,025 1,033 1,010 (23)

Total employees 22,460 23,613 26,008 27,068 29,329 2,261

Employment impact worldwide
(direct and indirect):
North America 6,785 7,466 10,522 10,004 10,896 892
Europe 59,172 61,160 54,384 58,770 61,533 2,763
International Operations 9,686 11,616 14,085 17,148 21,429 4,281
Japan & Oceania 2,373 2,507 2,583 2,604 2,616 12

Total employment impact (direct and indirect) 78,000 82,700 81,600 88,500 96,500 8,000

      Long-term
Ratios, scales and numbers      social targets
Fulfilment of action points from      80% or above
facilitations of the NNWoM (%)6 88 88 91 92 93 up to 2014

Engaging culture (employee engagement)      4.0 or above
on a scale of 1�57 � 4.0 4.1 4.2 4.3 up to 2014

Diverse senior management teams (%)8 � � � 43 50 100% by 2014

Warning letters and re-inspections 1 0 0 0 0 0

LDCs9 where Novo Nordisk sells insulin
according to the differential pricing policy (%) 64 68 72 64 74 100%

Company reputation with external key      Improve
stakeholders on a scale of 0�10010 74.3 73.8 74.0 72.4 76.3 (or maintain)

Environmental performance      Change
Diabetes care:
Energy consumption (1,000 GJ) � 1,916 2,182 1,803 1,544 (259)
Water consumption (1,000 m3) � 2,625 2,907 2,377 1,817 (560)
CO2 emissions from energy consumption (1,000 tons) � 164 177 146 99 (47)
Biopharmaceuticals:
Energy consumption (1,000 GJ) � 335 323 302 292 (10)
Water consumption (1,000 m3) � 186 175 166 143 (23)
CO2 emissions from energy consumption (1,000 tons) � 32 30 28 19 (9)
Other:11

Energy consumption (1,000 GJ) � 461 279 428 410 (18)
Water consumption (1,000 m3) � 184 149 141 189 48
CO2 emissions from energy consumption (1,000 tons) � 33 29 41 28 (13)

      Long-term
Ratios      environmental targets
Energy consumption      11% reduction by 2011
(% change compared to 2007) � � � (9) (19) compared to 2007

Water consumption      11% reduction by 2011
 (% change compared to 2007) � � � (17) (34) compared to 2007

CO2 emissions from energy consumption      10% reduction by 2014
(% change compared to 2004) 9 9 12 2 (31) compared to 2004

 1   Comparative sales figures for 2005 and 2006 have been adjusted in order to reflect a changed organisational structure from 1 January 2007
which transferred eight countries, including Bulgaria and Romania, from Region International Operations to Region Europe.

 2   Excluding costs related to the discontinuation of pulmonary diabetes projects in 2007.
 3   For definitions, please refer to p. 88.
 4   The long-term financial targets were updated in January 2009.
 5   In 2007, there was a stock split of the company�s A and B shares. The trade unit was changed from DKK 2 to DKK 1.

The comparative figures for 2005 and 2006 have been updated accordingly.
 6   NNWoM is an abbreviation of the Novo Nordisk Way of Management.
 7   Based on eVoice, an employee survey using a scale of 1�5, with 5 being the best.
 8   Diverse in terms of gender and nationality.
 9   The Least Developed Countries as defined by the UN.
10   Company reputation is measured by an independent external consultancy firm.
11   �Other� consists of consumption and emissions that cannot directly be linked to the production of either diabetes care or biopharmaceuticals.



Phase 1
Studies in a small group of healthy volunteers, and sometimes 
patients, usually between 10 and 100, to investigate how the body 
handles new medication and establish maximum tolerated dose.

Diabetes care

Biopharmaceuticals

Oral insulin
(Type 1 and type 2 diabetes)
We are exploring the possibilities of an oral insulin preparation to 
improve convenience of treatment. A phase 1 trial involving 84 people 
was initiated in November 2009.

Oral GLP-1
(Type 2 diabetes)
We are exploring the possibilities of an oral GLP-1 preparation to 
improve convenience of treatment. A phase 1 trial was initiated in 
January 2010 involving 155 people.

GIC
(Type 2 diabetes)
GIC, a combination of a basal insulin and a GLP-1 analogue, is being 
developed for people with type 2 diabetes. The phase 1 clinical trial 
initiated in 2009 involves 24 people.

NN9161
(Obesity)
We are developing NN9161 for the treatment of obesity. A phase 1 trial 
was initiated during 2009 involving approximately 140 overweight or 
obese but otherwise healthy people.

Anti-C5aR
(Rheumatoid arthritis)
We are developing anti-C5aR, a monoclonal antibody blocking the C5aR 
receptor, for the intended treatment of rheumatoid arthritis. The ongoing 
phase 1 trial involves about 50 people.

NN8555 
(Rheumatoid arthritis)
NN8555 is a monoclonal antibody intended for the treatment of 
rheumatoid arthritis. The phase 1 clinical trial, which involves around
50 people, was initiated in 2009.

Anti-IL20
(Psoriatic arthritis and rheumatoid arthritis)
We are developing a monoclonal antibody for neutralising the 
interleukin 20 protein, for the intended treatment of psoriatic arthritis 
and rheumatoid arthritis. The ongoing phase 1 development 
programme is expected to involve about 80 people. 

Long-acting, recombinant factor IX derivative
(Haemophilia B)
We are devoloping a long-acting, recombinant factor IX derivative 
intended for the treatment of haemophilia B. The long duration of action 
is intended to support less frequent treatment administration and to 
enable the prevention of bleeding. The phase 1 clinical trial, begun in 
2009, is expected to involve 15 people.

Subcutaneous, long-acting, recombinant
factor VIIa derivative
(Haemophilia patients with inhibitors)
We are investigating the bioavailability of subcutaneous injections of
a long-acting, recombinant factor VIIa derivative intended to improve 
treatment convenience. The phase 1 clinical trial, begun in 2009, is 
expected to involve about 30 people.

Phase 2
Testing a drug at various dose levels in a larger group of patients
to learn about its effect on the condition and its side effects.

Diabetes care

Biopharmaceuticals
Recombinant factor XIII analogue
(Cardiac surgery)
We are developing a recombinant factor XIII analogue intended for the 
treatment of patients undergoing cardiac surgery with cardio-
pulmonary bypass to reduce the need for allogenic blood transfusions. 
The phase 2 clinical trial, involving about 400 people, was initiated in 
2009.

Once-weekly growth hormone
(Growth hormone deficiency)
We are developing a long-acting growth hormone derivative intended 
to improve patient convenience by reducing the number of injections 
needed. In 2009, we completed a phase 2 clinical trial involving more 
than 30 adults with growth hormone deficiency and initiated a phase 2a 
trial involving approximately 30 children with growth hormone 
deficiency.

Long-acting, recombinant
factor VIIa derivative
(Haemophilia patients with inhibitors)
We are developing a long-acting, recombinant factor VIIa derivative. 
With its long duration of action, it is intended to enable the prevention 
of bleeding in haemophilia patients with inhibitors. The phase 2 clinical 
trial, begun in 2009, is expected to involve about 25 people.

Fast-acting, recombinant
factor VIIa analogue
(Haemophilia patients with inhibitors)
We are developing a fast-acting, recombinant factor VIIa analogue 
designed to deliver predictable, fast and sustainable clotting. The 
ongoing phase 2 clinical trial involves about 90 people.

Semaglutide
(Type 2 diabetes)
Semaglutide is a long-acting human GLP-1 analogue designed to treat 
type 2 diabetes. The phase 2 clinical trial involving more than 400 
people was completed in 2009.

Pipeline progress
In 2009, significant progress was made across Novo Nordisk�s clinical 
development pipeline. This overview illustrates key development 

activities: entries into the pipeline, progression of development 
compounds, exits from the pipeline and major regulatory approvals.
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Phase 3
Studies in large groups of patients worldwide comparing the new 
medication with a commonly used drug or placebo for both safety 
and efficacy in order to establish its risk�benefit relationship.

Diabetes care

Biopharmaceuticals

Degludec (insulin degludec)
(Type 1 and type 2 diabetes)
We are developing a new generation of ultra-long-acting basal insulin 
analogue with a duration of action of more than 24 hours. Degludec is 
intended for the treatment of type 1 and type 2 diabetes in adults. A 
phase 3 development programme, BEGIN�, expected to involve 7,000 
people, was initiated in 2009.

DegludecPlus (insulin degludec/insulin aspart)
(Type 1 and type 2 diabetes)
We are developing a new generation of ultra-long-acting basal insulin 
with a bolus boost of rapid-acting insulin (NovoRapidfi). DegludecPlus
is intended for the treatment of type 1 and type 2 diabetes in adults.
A phase 3 development programme, BOOST�, expected to involve 
3,000 people, was initiated in 2009.

Liraglutide
(Obesity)
We are investigating the use of liraglutide as an antiobesity treatment. 
The ongoing phase 3 programme is expected to involve around
5,000 people and will focus on weight loss and prevention of weight 
gain in people with type 2 diabetes.

Recombinant factor VIII
(Haemophilia A)
We are developing a recombinant factor VIII intended for the treatment 
of haemophilia A. In 2009, Novo Nordisk initiated a phase 3 clinical trial 
expected to involve about 140 people.

Recombinant factor XIII analogue
(Congenital factor XIII deficiency)
We are developing a recombinant factor XIII analogue intended to treat 
factor XIII deficiency. The phase 3 trial, fully enrolled in 2009, involves
40 people.

Filed/regulatory approval
A New Drug Application is submitted for review by various 
government regulatory agencies.

Diabetes care

Biopharmaceuticals

Victozafi

(Type 2 diabetes)
Victozafi, the first once-daily human GLP-1 analogue, is targeted as
a treatment for type 2 diabetes as an adjunct to diet and exercise, both 
as monotherapy and in combination with commonly used antidiabetic 
medications. The clinical development programme involved about
6,500 people. In 2009, Victozafi was approved and launched in Europe. 
It was approved in the US and Japan in January 2010 and regulatory 
approval is pending in other markets.

Vagifemfi low dose
(Hormone replacement therapy)
Vagifemfi low dose is a topical product for vaginal application. It was 
approved in the US in November 2009 and in Europe in January 2010.
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See more at novonordisk.com/investors/rd_pipeline/rd_pipeline.
asp and clinicaltrials.gov.



Novo Nordisk has been in the business of diabetes for 85 years 
and has pioneered many therapeutic breakthroughs in diabetes 
care. Today, diabetes remains our primary focus, accounting for 
73% of 2009 sales. The company is the market leader with 51% 
of the total insulin market and 45% of the modern insulin (insulin 
analogue) market, based on volume, at year end.

Diabetes is a metabolic disorder affecting the way our bodies 
use digested food for growth and energy. Much of the food we 
eat is broken down into glucose, the form of sugar in the blood. 
Glucose is the main source of fuel for the body. When we eat, 
the pancreas automatically produces the right amount of insulin 
to move glucose from blood into our cells. In people with 
diabetes, however, the pancreas either produces little or no 
insulin or the cells do not respond appropriately to the insulin 
that is produced. 

We are dedicated to creating value for patients by changing 
diabetes � changing how it is treated, how it is viewed around the 
world, and how the future of the disease evolves. While we seek 
to offer innovative solutions that fit the way people want to live, 
changing diabetes cannot be achieved through science alone.
We have to effect change at every level: in research, in education, 
in public policy, and in humanitarian and outreach efforts.

Range of treatment options
Our edge in scientific discovery and our expertise with proteins 
make us uniquely positioned to address the issues at the core of
the diabetes epidemic: insulin deficiency and the complexities
of treating it. Our goal is to offer people with diabetes, and their 
healthcare providers, a wide range of treatment options.

We are the only company with a full portfolio of modern insulins. 
We also produce the most widely used prefilled and durable 
insulin pen devices in the world. Beginning with the �rst patients 
treated with insulin in the 1920s, we have been dedicated to 
continuously improving the safety, effectiveness and convenience
of diabetes treatment.

Our leadership position within diabetes care is bolstered by the 
fact that we are the only company with two new-generation 
insulins in late-stage clinical development. If successful, this new 
generation of insulins is expected to offer even better treatment 
outcomes and convenience for people with diabetes. 

Novo Nordisk is looking at new ways to prevent type 2 diabetes
by treating its prestages, including obesity, which is known to be a 
major risk factor in developing type 2 diabetes. We are conducting 
a phase 3 trial for liraglutide treatment of obesity. From a 

Diabetes
care

Creating value
by improving 

treatment 
outcomes

Photo: To improve treatment compliance and outcomes, we look for new 
ways to make it easier for people with diabetes to take insulin and make
sure that products more closely resemble the body�s natural insulin curve.
Ib Jonassen, senior principal scientist and project director, Diabetes Protein 
Engineering, is one of the inventors of Degludec, a new insulin under 
development. Ultra-long-acting Degludec is in phase 3 clinical trials.
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The results demonstrated that patients with type 2 diabetes
can achieve good blood glucose control sustained over three 
years with low rates of hypoglycaemia using Levemirfi, NovoMixfi 
and/or NovoRapidfi. Patients starting on Levemirfi had the lowest 
weight gain.

�Tight blood glucose control is widely believed to be difficult to 
achieve because of a high risk of hypoglycaemia,� notes Mads 
Krogsgaard Thomsen, executive vice president and chief science 
officer. �The Treat-to-Target study shows that this need not be 
the case.�

Continuous innovation
As more people throughout the world develop diabetes, there
is a growing need for more treatment options to help manage 
symptoms and arrest disease progression. Studies have found 
that convenience and safety are linked to higher rates of treat-
ment compliance, which in turn is linked to better health 
outcomes.

We are working on two new-generation insulin products, 
Degludec and DegludecPlus, which are intended to be even 
longer acting to improve treatment outcomes and provide
more convenient insulin therapy with a possibility of fewer 
injections. Currently in phase 3 development, the Degludec
and DegludecPlus development programmes will involve more 
than 10,000 patients from 39 countries around the world.
 
The trial programme for Degludec is known as BEGIN� and
will involve more than 7,000 patients. Degludec has so far 
demonstrated an ultra-long duration of action of more than 24 
hours, offering the potential of greater dosing flexibility and lower 
risk of hypoglycaemia. The trial programme for DegludecPlus is 
called BOOST� and will recruit over 3,000 patients. DegludecPlus
is the first soluble combination of an ultra-long-acting basal insulin 
with a boost of rapid-acting insulin (NovoRapidfi).

Oral formulations
Most people would prefer a tablet to an injection. However, 
because insulin is a protein, it is rapidly destroyed or degraded
in the gastrointestinal tract. The challenge is to move a purpose-
designed insulin analogue through the gut to exert its therapeutic 
effect on blood glucose.

At the end of 2009, we initiated a phase 1 clinical trial for an oral 
insulin analogue. This project combines our unique expertise with 
insulin design in a partnership with Merrion Pharmaceuticals, 
which has expertise in mechanisms for transporting proteins 
through the gastrointestinal tract. 

We also initiated a phase 1 clinical trial of an oral formulation
of GLP-1 in January 2010. This formulation was designed in 
partnership with Emisphere Technologies. In addition, we have 
built on our internal capabilities in basic science and protein tablet 
formulation and have established tablet production facilities for 
these clinical development programmes.

While the development of these new products is still at an early 
stage and many technological challenges remain, significant 
progress has been made, and both our partners and we are 
enthusiastic about the potential within this area.

Safety profile
In the summer of 2009, research studies linking certain insulin 
analogues to an increased risk of cancer were published in the 

official journal of the European Association for the Study of 
Diabetes, Diabetologia2.

Insulin can bind to two different receptors in the body: insulin
and IGF-1 (Insulin-like Growth Factor-1) receptors. It has long 
been known that certain insulin analogues are more likely to
bind to IGF-1 receptors. For this reason, all Novo Nordisk insulin 
analogues developed during the past 20 years have been 
engineered with molecular safety in mind and rigorously tested 
for IGF-1 receptor binding in very early research phases. We have 
only proceeded to develop modern insulins with a molecular 
safety profile similar to, or better than, that of human insulin.

While insulin can have a growth-promoting effect on cells, 
extensive clinical testing has provided evidence that Novo Nordisk�s 
modern insulins have clinical advantages for many patients with 
diabetes compared to human insulin, and each insulin has a 
molecular safety profile as good as or better than human insulin. 
All Novo Nordisk insulin analogues on the market have been 
investigated in many randomised, controlled trials and in 
observational studies, and they are also monitored for any safety 
signals through rigorous post-marketing safety surveillance.

Device innovation
In our device pipeline, we strive to continuously improve chronic 
disease therapy with more accurate, convenient and user-friendly 
devices. Convenience and simplicity can be factors in treatment 
compliance, with direct implications for health. 

FlexPenfi, the world�s best-selling prefilled insulin pen3, is available 
for Levemirfi, NovoRapidfi/NovoLogfi and NovoMixfi/NovoLogfi 

Mix. It eliminates the need to manually load insulin into a delivery 
device or use a separate vial and syringe. Once in use, the prefilled 
pen may be stored at room temperature for 14 days or more, 
which can be important to suit flexible lifestyles. FlexPenfi is
made of a recyclable plastic, which has the potential to reduce 
environmental impact.

The new award-winning4 NovoTwistfi needle was launched in 
Europe in 2009 and will be introduced to additional markets
in 2010. NovoTwistfi has a simple �just twist� attachment and 
detachment that makes injection easier for people using FlexPenfi 
or taking Victozafi5,6.

Our newest device, NovoPen Echo�, is a colourful pen with dose 
settings in half-unit increments, suitable for children needing 
small doses. It features a simple and intuitive memory function 
that makes it easy to check, the time lapsed since the last dose 
was taken. NovoPen Echo� was announced in Europe in 2009 
and will be launched in 2010.

Changing Diabetesfi
Diabetes and other chronic, non-communicable diseases are a 
leading threat to human health and development. Diabetes kills 
almost as many people as HIV/AIDS, disables millions of people and 
is already causing damage to the global economy. The International 
Diabetes Federation estimates that the number of people with 
diabetes will increase from 285 million today to 438 million in 20307.

As a world leader in diabetes care, we have the potential and 
responsibility to make a difference for people with diabetes, 
facilitating change in addition to providing innovative treatments. 
We do this through a concerted effort called Changing Diabetesfi, 
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which includes programmes and engagement at global, regional 
and national levels. Our ambitions are to:

�  give people with diabetes a priority that reflects the scope
and severity of the disease and its complications by supporting 
systemic change for chronic disease management

�  drive healthcare outcomes for people with diabetes by 
promoting improved care and timely investment to prevent 
disease progression

�  break the curve of the global diabetes epidemic by mobilising 
multi-stakeholder efforts to set clear targets and achieving 
concrete results.

Giving people with diabetes priority
To change the course of diabetes and improve treatment 
outcomes, we are working to put diabetes on public health 
agendas. To date, we have created 13 Changing Diabetesfi 
briefing books for nine countries. These reports provide an 
overview of the diabetes state of each nation and a projection 
of the future diabetes burden if nothing is done to curb it.
We have also engaged more than 5,000 key stakeholders 
through 19 Changing Diabetesfi Leadership Forums and 
regional or national round-tables in 13 countries, helping to 
reach consensus about what it will take to change diabetes.

In 2009, we sponsored the Changing Diabetesfi Leadership Forum 
in China. One of a series of forums held across the world, the goal 
was to unite all key stakeholders in setting an agenda for improving 
access to care and quality of care for people with diabetes.

Due to rapid economic and industrial development, urbanisation 
is spreading in China. Increasingly unhealthy lifestyles have 
caused a significant increase in the number of overweight and 
obese people, and a fivefold increase in the risk of getting 
diabetes in urban areas compared to rural areas. The Forum
was jointly hosted by the International Health Exchange, the 

Cooperation Centre of the Chinese Ministry of Health and the 
World Diabetes Foundation. It was organised by the Chinese 
Center for Diabetes Society and the Chinese Disease Control and 
Prevention, with the support of the Bureau of Disease Prevention 
and Control of the Chinese Ministry of Health, and the Inter-
national Diabetes Federation.

In 2010, we will organise Changing Diabetesfi Leadership Forums 
with stakeholders in India, sub-Saharan and Northern Africa and 
the Middle East.

Driving healthcare outcomes
Our goals for the newly launched Changing Diabetesfi Barometer 
website, changingdiabetesbarometer.com, include improving 
health outcomes for people with diabetes globally while bringing 
down total costs.

The barometer is a collaboration with the International Diabetes 
Federation�s Diabetes Atlas, ensuring that all data gathered from 
the participating countries is included in the global reference for 
diabetes prevalence. By increasing transparency and highlighting 
areas where improvements are possible, the tool gives policy-
makers and healthcare providers critical information to measure 
progress and drive change.

Breaking the curve
To address patient needs and deter the growth of the diabetes 
pandemic, we build partnerships around a shared vision of 
changing diabetes and implementing the UN Resolution on 
diabetes, engaging with governments, policy-makers, healthcare 
organisations, healthcare professionals, people with diabetes, 
patient associations, private enterprises, non-governmental 
organisations and the media.

Our global campaign drives awareness of the personal and societal 
risks of diabetes. Through our National Changing Diabetesfi 
programmes, we promote better education of healthcare profes-
sionals and wider availability of screening for diabetes symptoms
to help save lives and significant costs long term. The Changing 
Diabetesfi Bus visited 16 countries in Europe and the Middle East 
during the year, providing 62,000 people with diabetes testing. On 
World Diabetes Day, 14 November, more than 315,000 people in 
56 countries were engaged in different Novo Nordisk-sponsored 
activities, including fundraisers and educational programmes. 

Over the past decade, we have published a series of possible 
future scenarios for diabetes, and have used these to engage 
stakeholders in dialogue about the diabetes pandemic. Our third 
edition of future scenarios, published in 2009, has two main 
focus areas. One scenario outlines how linking treatment 
outcomes and reimbursement will change healthcare. A second 

According to the International 
Diabetes Federation, 285 
million people worldwide have 
diabetes. By 2030, this will 
increase to 438 million people.
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scenario describes how communities and healthcare systems will 
be impacted as obesity, which can be a precursor of diabetes, 
becomes increasingly common around the world.

Expanding access
Building sustainable partnerships to expand access to diabetes 
treatment and develop healthcare system capacity is the 
primary goal of our long-term efforts to change the diabetes 
epidemic in developing countries. Our commitment extends
to people who lack access to treatment, those who face barriers 
due to inadequate healthcare infrastructures and the high 
out-of-pocket costs that can be a part of having a progressive, 
chronic disease.

Our significant contribution to the improvement of diabetes care
in the developing world includes our continued long-term financial 
commitment to the World Diabetes Foundation, totalling 1.2 billion 
Danish kroner allocated over 15 years (see p 84.)

The independent and non-profit foundation supports the 
prevention and treatment of diabetes where it is needed most, 
providing funding for local initiatives that improve healthcare 
capacity. Since it was founded by Novo Nordisk in 2001, it has 
supported 219 projects in 90 countries. The foundation�s annual 
report is online at worlddiabetesfoundation.org.

Beyond our donations to the World Diabetes Foundation, our 
approach to expanding access builds on the right to health and 
aligns with the UN Millennium Development Goals, which offer
a common vision for tackling some of the major challenges facing 
the world by 2015.

Over the next decade, our emphasis will be on areas selected 
because of their ability to have an impact on current and future 
generations, with a long-term impact consistent with our role
as a sustainable business. Our areas of emphasis support three
of the UN Millennium Development Goals.

Treating children with type 1 diabetes
Despite progress, children with type 1 diabetes in developing 

countries continue to have high mortality rates, with life expec-
tancies of less than one year in sub-Saharan Africa.

To reduce child mortality � UN Millennium Development Goal 4 
� Novo Nordisk has made an ambitious five-year, 25-million-
dollar commitment to treat children with type 1 diabetes. The 
Changing Diabetesfi in Children programme responds to the 
International Diabetes Federation�s call that no child should
die of diabetes. Our goal is to work in cooperation with local 
partners, including governments and diabetes associations,
to build sustainable national capacity in some of the world�s 
poorest countries and create well-functioning diabetes clinics
for treatment of children with type 1 diabetes.

The programme provides the necessary medical and laboratory 
equipment, organises training of healthcare professionals, puts in 
place diabetes patient education, and creates systems for adequate 
monitoring and follow-up. In addition, insulin and diabetes supplies 
are being provided free of charge for the duration of the programme. 

In Bangladesh, one of the countries in the world with the lowest 
healthcare spending per capita, the programme has been rolled 
out as a joint initiative with the Diabetic Association of Bangladesh 
(BADAS). As in most other developing countries, there are no 
existing facilities for treating children with diabetes. �Currently, 
children with diabetes are managed primarily by adult diabetes 
clinics or general medical outpatient clinics, but treating diabetes in 
children is different from treating diabetes in adults,� says Professor 
Azad Khan, president of BADAS. �They have other needs and 
delayed treatment can often lead to devastating complications.� 

More than 400 children were diagnosed and enrolled during 
2009 in Bangladesh, Cameroon, Democratic Republic of Congo, 
Guinea, Tanzania and Uganda. Our ambition is to reach 10,000 
children as we expand the programme into additional countries 
over the next few years.

Diabetes in pregnancy
Due to the decreasing age of onset for type 2 diabetes, growing 
numbers of women have diabetes prior to pregnancy. Diabetes 
makes pregnancies higher risk and can lead to long-term com  -
plications for both mother and child.

Expanding access to care supports development goals

MDG 5
Improve
maternal health

Target 5a: Reduce by three quarters
the maternal mortality ratio
Target 5b: Achieve universal access to 
reproductive health

Confronting diabetes in pregnancy

MDG 8
Global partnership
for development

Target 8e: In cooperation with 
pharmaceutical companies, provide 
access to affordable essential
drugs in developing countries

Donations to support the 
World Diabetes Foundation
Differential pricing

Target 4: Reduce by two 
thirds the mortality rate 
among children under � ve

Treating children
with type 1 diabetes

MDG 4
Reduce child
mortality

Bu
ild

in
g 

pa
rt

ne
rs

hi
ps

 a
nd

 c
ap

ac
ity

SustainabilityNovo Nordisk responseTargetMillennium Development Goal

D
ia

be
te

s 
ca

re

22     Novo Nordisk Annual Report 2009



Over 10 million women develop gestational diabetes during 
pregnancy every year. More than half of women who develop 
gestational diabetes will go on to develop type 2 diabetes during 
the next decade, and their children have a substantially increased 
risk of developing type 2 diabetes. Supporting healthy pregnancies 
is therefore important to reverse the diabetes pandemic.

In support of Millennium Development Goal 5, targeting 
maternal health, we are initiating activities to raise awareness
of the impact of diabetes in pregnancy, address knowledge gaps, 
support community-based maternal health programmes and 
advocate for sustainable change, which ultimately will increase 
access to diabetes screening, treatment and lifestyle education. 
Through our commitment to address the needs of women with 
diabetes, we aim to improve the health outlook for women and 
their families today as well as for future generations.

Pricing in developing countries
The cost of therapy still constitutes a significant barrier for better 
healthcare in the developing world. In many countries, the 
availability of medicines at public health facilities is often very 
poor due to inadequate funding, lack of incentives for main-
taining stocks, inability to forecast accurately or inefficiencies
in procurement, supply and distribution. Among the targets
for UN Millennium Development Goal 8 is a call for cooperation 
from pharmaceutical companies to provide access to affordable 
essential drugs in developing countries.

Through our long-standing differential pricing policy for the 
least developed countries (LDCs), as defined by the United 
Nations, we sell insulin at or below 20% of the average prices 
for insulin in the Western world. Each year we offer differential 
pricing in all LDCs. In 2009, either governments or non-profit 
organisations in 36 of these countries chose to purchase at the 
differential prices. See p 93.

Building partnerships and capacity 
The huge challenge of tackling development and diabetes poses 
numerous dilemmas for the developing world that require 
innovative approaches. While our strength is in diabetes care, 
working in partnership is crucial to help address organisational 
matters and increase the impact of our efforts. 

Novo Nordisk already has a long history of working in partnership 
with governments, ministries of health and other partners 
through our World Partner Project. Launched in 2001, the project 
focused on developing models for addressing diabetes healthcare 
in developing countries. Together with partners, the World 
Partner Project has had an impact through 31 programmes
in eight countries (Bangladesh, Malaysia, Tanzania, Zambia,
El Salvador, Costa Rica, China and India). Lessons from these 
projects continue to inform our approach for fostering sustain-
able diabetes care.

We continue to seek innovative partnerships to improve access
to diabetes care for these vulnerable populations not being 
supported in their current system.

Photo: To increase access to all people with diabetes, Mapoko Mbelenge 
Ilondo, programme director, Global Diabetes Partnerships, builds models for 
sustainable public�private partnerships in developing countries. In Tanzania, 
for example, Ilondo has worked with the health ministry and the diabetes 
association to integrate diabetes care into the country�s healthcare system.
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Biopharma-
ceuticals
Our specialised expertise with proteins and our understanding
of chronic disease are leveraged in our biopharmaceuticals 
business to develop innovative and improved ways to treat 
haemophilia and other rare coagulation disorders, growth 
hormone deficiency, the symptoms of menopause and 
inflammatory diseases.

Commitment
to haemophilia
Haemophilia is an inherited or acquired coagulation disorder and 
people living with haemophilia lack, either partly or completely, 
an essential clotting factor necessary to form blood clots. The 
main danger is uncontrolled internal bleeding, which can cause 
stiffness, pain, severe joint damage, disability and even death.

Novo Nordisk has a heritage of improving existing standards of 
care. For this reason, our haemophilia pipeline has expanded to 
include compounds targeting faster and more efficient treatment 
of episodic bleedings, long-acting compounds to allow for less 
frequent infusions and products administered by the more 
convenient subcutaneous route. 

We have a solid position in the treatment of haemophilia patients 
who have developed inhibitors, or antibodies, to their missing 
coagulation factor. NovoSevenfi remains the only recombinant 
treatment option for these patients. Our pipeline includes two 
potential successors to NovoSevenfi: a long-acting, recombinant 
factor VIIa derivative and a fast-acting, recombinant factor VIIa 
analogue. Both are in clinical development.

�In the absence of a cure, the challenge is to provide effective, 
safe and convenient treatments that prevent bleeding as far as 
possible,� says Anne Prener, corporate project vice president of 
Haemostasis Management.

Expanded pipeline 
Our ambition is to use our understanding of haemophilia to 
develop new compounds to offer improved treatment options
for all people with haemophilia and for the treatment of many 
rare coagulation disorders.

In order to improve upon existing treatments for haemophilia A 
using factor VIII, we had to first produce a third-generation factor 
VIII compound. We expect to launch this new recombinant factor 
VIII treatment for haemophilia within the next few years while we 
continue to develop a longer-acting formulation. Our goal is to 

Creating value 
by improving 

treatment 
convenience

by improving 
treatment 

convenience

Photo: Egon Persson, principal scientist, Haemostasis Biochemistry, is an 
inventor of a fast-acting, recombinant factor VIIa analogue currently in
a phase 2 clinical trial. A potential successor to NovoSevenfi, it is intended
to deliver predictable, sustainable clotting fast, as shown in the diagram.
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improve treatment by developing a long-acting concentrated 
formula to reduce frequency and infusion times, which can be
as long as 45 minutes every other day.

During 2009, we initiated a phase 1 trial for a long-acting, 
recombinant factor IX compound for haemophilia B that is 
intended to be used once a week. This would offer patients 
greater convenience compared to current prophylactic treatments 
to help prevent bleeding, which have to be infused twice a week. 

In most of the world, patients with congenital factor XIII deficiency 
do not have any treatment options. The only treatment available
in some countries is made from human plasma, which may involve 
risk of bloodborne viruses. Our phase 3 clinical trial for a safer 
recombinant factor XIII treatment involves 40 patients and is 
expected to be completed in 2010. We are investigating the same 
molecule to reduce the need for blood transfusions for cardiac 
surgery patients.

New generation of NovoSevenfi

Novo Nordisk developed NovoSevenfi for the 3,500 people
with haemophilia who develop inhibitors, or antibodies, to
other replacement factor therapies. Our factor VIIa product, 
NovoSevenfi, was a significant innovation when launched and 
remains the only recombinant medication available for haemo-
philia patients with inhibitors. It provides effective treatment
for rapid control of bleeding episodes and has been a major 
advancement in the treatment of haemophilia patients who 
have developed inhibitors, for whom there were few other 
treatment options. NovoSevenfi is also the only recombinant 
medication approved for the treatment of bleeding episodes
in acquired haemophilia factor VII deficiency and, in Europe, 
Glanzmann�s thrombasthenia.

Our continuous efforts to make NovoSevenfi more convenient 
and more effective include the launch in 2008 of a NovoSevenfi 
room temperature stable formulation that has a smaller infusion 
volume for added convenience. Because NovoSevenfi room 
temperature stable does not need to be refrigerated, it is 
portable, which may allow bleeds to be treated faster8. After 
initial launch in the US in 2008, we successfully introduced
the product in 24 markets in 2009.

To develop new therapeutic approaches for prevention of 
bleeding based on the established efficacy of factor VIIa, we 
initiated a phase 2 clinical trial in 2009 for a long-acting derivative 
of recombinant factor VIIa. The same molecule is also being 
investigated for subcutaneous use. Another phase 2 trial is 
currently ongoing to determine the optimal dose and safety 
profile of a new recombinant factor VIIa analogue with an even 

Novo Nordisk has a heritage
of improving existing standards 
of care. Our long-term 
ambition is to develop more 
effective, safe and convenient 
treatment options for people 
with haemophilia.
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faster onset of action than NovoSevenfi and the ability to form 
even stronger clots in a shorter time.

Expanding access to care
As our focus on haemophilia has expanded, so has our 
commitment to the global haemophilia community. We 
established the Novo Nordisk Haemophilia Foundation in 2005
to address the significant need for improving haemophilia care 
and treatment in developing countries, where haemophilia is
not a healthcare priority and many patients go undiagnosed or 
are inadequately treated. Our donations to the NNHF, including 
15.4 million Danish kroner in 2009, support 28 projects and five 
fellowships in 24 developing and emerging countries. By working 
with partners across all areas of the haemophilia community
with local ownership of projects, the NNHF aims to ensure the 
sustainability of development programmes. See nnhf.org for 
more information.

Changing Possibilities
in Haemophiliafi

Building on our long-standing concerted efforts in diabetes, called 
Changing Diabetesfi, we launched a similar strategic initiative in 
late 2008 called Changing Possibilities in Haemophiliafi. Under
this umbrella, we seek to partner with physicians and the wider 
haemophilia community to help build a better tomorrow for 
people with haemophilia. We also collaborate with governments 
and healthcare policy-makers to track quality of life issues for 
people who have haemophilia, and help set standards for the
level of treatment that this patient group receives.

Collaboration with the haemophilia community
To strengthen our collaboration with the global haemophilia 
community, we have embarked on a psychosocial study to 
determine how to best support the needs of those with 
haemophilia. A multi-disciplinary team of healthcare profes-
sionals and patient representatives met in Montreal, Canada,
in September 2009 to establish a global advisory board on 
psychosocial issues in haemophilia. Based on discussions from 
this meeting, we are beginning a structured process of enquiry, 
seeking a broad spectrum of input about life with haemophilia 
in the family, the school setting, the workplace and the wider 
community. Our hope is that findings from the study will 
uncover ways to improve the quality of life for people with 
haemophilia and those caring for them. The programme will
be conducted in close collaboration with experts and patient 
representatives and is inspired by our existing DAWN�

(Diabetes Attitudes Wishes and Needs) programme.

In 2009, we also made a commitment with the World Federation 
of Hemophilia to further the haemophilia cause each year on 
World Hemophilia Day as an official sponsor.

Continued medical education
Some types of haemophilia are particularly rare, so few health-
care providers have extensive experience with treatment. 
Through the Novo Nordisk Haemophilia Grants & Awards 
programme, Access to Insight, we offer support to encourage 
doctors and scientists to enhance their understanding of 
haemophilia and share best practices for treatment to improve 
care. We also sponsor an accredited training programme and 
scientific sessions at major congresses such as the World 
Federation of Hemophilia and the International Society of 
Thrombosis and Haemostasis.

Leadership
and innovation 
In determining which businesses our company should be in, 
we consider our core strengths in protein engineering and 
chronic disease as well as the potential for global market 
leadership. 

Leadership and innovation in human growth hormone
Through our expertise in protein synthesis based on recom-
binant technology, Novo Nordisk has become one of the world�s 
leading producers of human growth hormone. Norditropinfi 
builds on our 40-year commitment to growth hormone treat-
ment and is a market leader because it is unique: it is the only 
liquid growth hormone product with a formulation that does 
not require refrigeration and is available in a prefilled, ready-to-
use device. 

Growth hormone deficiency affects the pituitary gland, a small 
gland located at the base of the brain that produces growth 
hormone and other hormones. If the pituitary gland does not 
produce enough growth hormone, growth is slower than normal. 
Children need growth hormone to grow to normal height.
In adults, growth hormone is needed to maintain the proper 
amounts of body fat, muscle and bone. Research shows that 
children with short stature are more likely to experience difficulty
at school and adults with growth hormone deficiency have 
poorer-than-average health-related quality of life.

Since human growth hormone is a protein that can work effec-
tively only through injection, we have drawn on our technological 
expertise in injection devices to improve growth hormone delivery 
systems and products. We launched new devices in some markets 
in 2009, including an improved NordiFlex� pen, which studies 
indicate has a 40% lower dose force.

To further ease treatment for patients with this chronic deficiency, 
we are also developing a once-weekly growth hormone derivative 
to reduce the number and frequency of injections. A phase 2
trial of this compound was successfully completed in adult patients 
in 2009.

Supporting improved treatment outcomes
To improve treatment outcomes for people with growth hormone 
deficiency, we support healthcare provider education and scientific 
research. NordiSciencefi supports physicians with endocrine 

We partner with physicians
and the wider haemophilia 
community to help build
a better tomorrow for
people with haemophilia.
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Making a difference to patients and society is what we are all 
about. If we can improve treatment outcomes for people with 
chronic diseases, keeping them healthy and productive, we can 
help not only individuals needing treatment but also their families 
and their communities. 

Our aspiration is to be the world�s leading diabetes care company 
and, ultimately, to defeat diabetes and leverage our expertise in
the fight against other chronic, non-communicable diseases. This
is our core business proposition, the essence of Novo Nordisk�s 
contribution to sustainable development and the heart of our vision. 

We accomplish this by expressing our values in all of our actions, 
focusing on patients first. Our impact on society is reflected
by the number of patients who benefit from our products and 
our efforts to catalyse change in healthcare systems and train 
patients and healthcare providers. 

Novo Nordisk Way
of Management
The Novo Nordisk Way of Management, the framework within 
which we work, supports our culture of innovation and responsi-
bility. Aligned with the principles of the United Nations Global 
Compact in the areas of human rights, labour, the environment 
and anti-corruption, the Novo Nordisk Way of Management 
ensures the long-term growth and welfare of our company
and helps us find the right balance between compassion and 
competitiveness. 

In 2009, we continued to drive initiatives related to the UN Global 
Compact principles across our value chain. Many of these 
initiatives are described in the following pages. A comprehensive 
account is found in our annual Communication on Progress. See 
annualreport2009.novonordisk.com/governance-and-reporting/
un-global-compact.aspx.

The Novo Nordisk Way of Management includes our vision, our 
values and our commitment to the Triple Bottom Line principle. A 
follow-up methodology for auditing and validating performance 
and policies in key areas supports cross-organisational under-
standing and helps ensure implementation.

While our values are global, they are also owned and lived at a local 
level, providing flexibility and fostering diversity in ideas. As our 
business grows, the Novo Nordisk Way of Management provides

How
we work

Creating value 
for society by working 

transparently and
responsibly

Photo: Our partnership approach to addressing climate change and preparing 
our business for a carbon-constrained future resulted in a new business
model that has helped drive the market for renewable energy. Priya Matzen, 
programme director, Global TBL Management, has been a driving force 
behind our climate strategy. See pp 31 and 35.
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a foundation to ensure that we stay on course, focused on 
innovating in ways that support our vision and are consistent
with our values.

�Achieving targets is only one aspect of performance. It is just
as important that employees work in a way that expresses Novo 
Nordisk�s core values,� says Lars Rebien Słrensen, president and 
chief executive officer.

The Novo Nordisk Way of Management�s follow-up methodology 
provides a tool to assess the degree to which values are embedded 
in our actions and operations. It also helps ensure that the frame-
work can stand the test of time and different cultures.

The entire framework for the Novo Nordisk Way of Management
is detailed at novonordisk.com/about_us.

Triple Bottom Line management
We are committed to operating in a way that is financially, 
environmentally and socially responsible. Anchored in the 
company�s bylaws, the articles of association, and the Novo 
Nordisk Way of Management, our commitment to the Triple 
Bottom Line principle helps us balance short-term profitability 
with longer-term societal interests.

Applying the Triple Bottom Line principle in decision-making 
serves two purposes. It builds trust and protects our licence to 
operate and it helps drive innovation and long-term growth.
This is how Triple Bottom Line management generates value.

We monitor trends that could impact our business success and 
proactively respond to stakeholder expectations and emerging 

issues such as the right to health, business ethics and bioethics. 
We also take responsibility for addressing global challenges that 
are critical to our ability to manage a sustainable business for the 
long term.

We focus on fighting the diabetes pandemic and confronting
the climate change challenge. These are areas where we have
an opportunity and an obligation to put effort behind making
a real difference. Our impact goes beyond our own operations; 
by demonstrating results we can inspire others to join forces.
We also seek to influence public policy and drive societal change 
towards more sustainable practices.

Measuring values-based orientation 
As part of the follow-up methodology, we have a global 
facilitator team consisting of senior people with deep under-
standing of our business and the business environment. They 
evaluate the extent to which business units operate in compliance 
with the Novo Nordisk Way of Management, and the team has
a formal reporting line to the chairman of the Board.

�Facilitation is the follow-up method used to document com-
pliance regarding the Novo Nordisk Way of Management,�
says Kim Bundegaard, senior vice president, Business Assurance. 
�It provides a systematic approach to gaining insight into how 
units in the organisation are living the Novo Nordisk Way of 
Management.�

For some units, facilitations take place annually; for others, the 
process takes place once every three years. From 30 September 
2008 to 30 September 2009, 70 facilitations were conducted, 
covering units with more than 12,000 employees. Of these, more 
than 3,000 employees were interviewed to determine how 
corporate values are being lived and implemented throughout 
the organisation.

Observations from this process were reported to the Board in 
December 2009. To maintain a strong level of compliance, more 
than 300 recommendations or actions were issued during the 2009 
facilitations. Areas identified for increased focus include future 
business direction and prioritising process improvement initiatives.

Our Triple Bottom Line approach
Financially and economically responsible

Patients

Socially
responsible

Environmentally
responsible

Our vision
�  We will be the world�s leading diabetes care 

company.

�  We will offer products and services in other 
areas where we can make a difference.

�  We will achieve competitive business results.

�  A job here is never just a job.

�  Our values are expressed in all of our actions.

Our values
Each Novo Nordisk employee is expected to be:

�  Accountable

�  Ambitious

�  Responsible

�  Engaged with stakeholders

�  Open and honest

�  Ready for change.
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Our impact on society
We hold ourselves accountable to shareholders and other 
stakeholders that may affect or be affected by the company�s 
activities. As a business, Novo Nordisk generates wealth for 
society and contributes to socioeconomic development through 
sustainable business practices, investment and employment.
As a pharmaceutical innovator, we provide knowledge, research 
and development and healthcare products. Our outreach 
programmes also improve awareness, diagnosis and treatment.

Novo Nordisk

Shareholders and
business partners

We aim to communicate openly with 
shareholders about the company�s 
� nancial and business development as 
well as strategies and targets. See pp 
47�49. We also purchase resources 
and inputs from more than 38,000 
suppliers. See annualreport2009.
novonordisk.com/social/responsible-
sourcing.aspx.

Patients and those at risk

Novo Nordisk�s products are sold to 
hospitals, doctors and healthcare 
professionals for treatment of their 
patients. Novo Nordisk has a 51% 
market share of the global insulin 
market (by volume). We also advocate 
on behalf of patients for systemic 
healthcare change to support chronic 
disease management. See pp 20�23 
and p 93.Our people

Employees� knowledge and 
productivity are a major part of 
the company�s intangible value. 
Our employees contribute to 
the communities in which we 
operate through volunteerism and 
payroll taxes. See pp 32�33 and 
annualreport2009.novonordisk.com/
social/employee-volunteering.aspx.

Environment

We use water, energy and other raw 
materials to produce therapies for 
patients. As a result of our operations, 
we produce emissions and waste. 
Managing our environmental impact 
and resource consumption reduces 
our costs and minimises our impact
on the environment. See pp 93 and 95 
and annualreport2009.novonordisk.
com/environment.aspx.

Communities

As a business, Novo Nordisk 
generates wealth for society and 
contributes to socioeconomic 
development through its sustainable 
business practices, investment 
and employment (estimated direct 
and indirect impact amounting to 
96,500 jobs globally). See p 94 and 
annualreport2009.novonordisk.
com/social/donations.aspx.

Public sector

Tax payments fund services offered 
by the public sector. Novo Nordisk�s 
tax payments are an estimated 2.9% 
of corporate taxes in Denmark. In 
total, Novo Nordisk�s income taxes in 
Denmark for the year amounted to 
854 million Danish kroner. See p 65 
and annualreport2009.novonordisk.
com/� nancial-economics/tax.aspx.
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Engaging
stakeholders
The burdens of chronic disease will grow and challenge societies 
in new ways as the global population expands and ages and 
increasing urbanisation contributes to more sedentary lifestyles. 
By involving stakeholders and working in partnership, we believe 
we can better understand these challenges and cocreate solutions 
that are more likely to succeed.

Our key stakeholders are patients. We engage with all other 
stakeholders � including healthcare providers, payers, employees, 
investors, suppliers and other business partners � in support of 
improved treatment outcomes for people with diabetes and other 
chronic diseases. Examples of our stakeholder engagement and 
partnerships are included in this section, but other examples can 
be found throughout this report and online at annualreport2009.
novonordisk.com/stakeholder-engagement.aspx.

How we engage
Long-term partnerships have for many years created value for 
Novo Nordisk and for society. We partner with others to address 
societal problems that are integral to our long-term business 
success, to leverage our assets and expertise to deal with the 
problem, to play a role in mobilising stakeholders and driving 
concerted action, and finally to measure and learn from results.

Recognising the complexity of climate change, we have taken a 
partnership approach to address it, teaming up with others who 
have specialist knowledge in the field. Our CO2 reduction target 
was set in close collaboration with the World Wildlife Fund (WWF) 
under the WWF Climate Savers Programme. Our ongoing 
partner ship with DONG Energy (see p 36) has allowed us to find
a cost-neutral way of converting power supplies for our Danish 
operations to wind energy, an important element in achieving
the target.

When setting the target, we shared internal data with WWF
and had a very open dialogue. WWF challenged us to set the
bar higher than we would have otherwise done.
 
The UN Resolution on diabetes, adopted in December 2006
to increase awareness of the growing diabetes pandemic and 
develop policies for the prevention, treatment and care of 
diabetes, is one example of the kind of change that is possible 
through long-term partnerships. It was the result of a multi-
stakeholder campaign led by the International Diabetes Federation 
in which Novo Nordisk was an active and supportive partner.
It recognises the urgent need to pursue multilateral efforts to 
promote and improve human health and encourages UN member 
states to have strategies for diabetes prevention, diagnosis and 
treatment as part of the sustainable development of healthcare 
systems.

Patient support
Our core business is to help people, seeking to reduce suffering 
and improve health. Our commitment to patients is paramount, 
and engaging with patients and patient organisations and 
understanding their needs is an important part of how we 
work.

An example of the value of patient dialogue is the DAWN� 
programme � the largest global survey to uncover the psychosocial 

aspects of diabetes and the attitudes, wishes and needs of people 
with diabetes. Initiated by Novo Nordisk in 2001, the survey 
included people with diabetes and healthcare professionals from 
13 countries.

Today, DAWN� serves as a patient advocacy platform, calling
for concerted action to improve diabetes care in more than
30 countries and influencing academic research, educational 
programmes and new approaches to treatment at hospitals and 
clinics. In some countries, national task forces and coalitions are 
now coordinating efforts to implement patient-centred care and 
community initiatives inspired by DAWN� surveys.

Since the DAWN� study started in 2001, other international 
studies have been completed, including the DAWN� MIND 
study. The DAWN� MIND study aims to implement monitoring 
of well-being in people with diabetes as part of routine diabetes 
care. Monitoring helps identify psychological needs that are 
otherwise likely to stay unrecognised.

We are also launching a psychosocial survey of people with all 
types of haemophilia to better understand their needs and wishes 
and help support efforts to improve care. See p 26.

Collaborating for innovation
Our commercial focus is on a few mutually re-enforcing protein-
based therapeutic areas. Within each, we are committed to 
improving the quality of life for people living with the particular 
disease. We search for innovative biologics at all stages of 
development, from early discovery to clinical phases.

Always a pioneer in scientific innovation, we have entered into 
preliminary collaborations with biotechnology-based research 
companies, resulting in many technological advances. These 
include our work with research and development companies to 
formulate therapeutic proteins and generate human monoclonal 
antibodies. One example of our success in collaborating to drive 
innovation is our clinical development of oral insulin and GLP-1 
formulations. See p 20.

Our responsible sourcing programme is another example of how 
our commitment to partner with others is integrated in the way
we do business. The programme also underpins the company�s 
commitment to the UN Global Compact and the Universal 
Declaration of Human Rights. We have established a methodology 
for assessing our supplier base, including screening principles and a 
model to map and manage social and environmental risks relevant 
for different types of procurement.

By involving stakeholders
and working in partnership,
we believe we can better 
understand healthcare 
challenges and cocreate 
solutions that are more
likely to succeed.
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Bioethics dialogue
Dialogue with stakeholders includes sharing views and knowledge 
about our bioethical work. This process, which includes engage-
ment with non-governmental organisations, inter-governmental 
organisations, governments and regulators, researchers and 
patients, helps us reconcile ethical dilemmas about research and 
development and stay attuned to societal concerns. 

In 2009, our long-term efforts to build a partnership in Denmark 
to find ways to refine and reduce the use of animal experimen-
tation were recognised with an award at the World Congress
on Alternatives and Animal Use in the Life Sciences in Rome. The 
main focus of the collaboration of companies and universities is 
to do research in ways that consider animal welfare and to share 
information and ideas about alternatives to animal testing.

Our people
Looking at our projected growth, 75% of our people, the heart of 
our company, will be outside Denmark in 10 years� time. Embracing 
diversity and embodying a global mindset are necessary to 
successfully manage the increasing globalisation of our business.

To support sales growth, new product launches and a strong 
pipeline of future treatments, we hired 4,640 new employees in 
2009. Our employees numbered 29,329 at year end, an increase 
of more than 8% compared to 2008. As we expect this rate of 
growth to continue for the forseeable future, the importance
of ensuring that all employees understand and demonstrate the 
Novo Nordisk Way of Management is huge. We want to grow the 
company in a way that is consistent with our values and culture. 

Diversity and inclusion
We believe diverse management teams and people with different 
perspectives are best suited to drive performance and foster 
innovative thinking. Our ambition is that within five years of the 
launch of our diversity strategy at the end of 2008, all senior 
management teams will include employees of both genders
and different nationalities.

At the end of 2009, diversity was reflected in 50% of senior 
management teams, compared to 43% at the end of 2008. While 
we have chosen to report on our progress annually, changing our 
organisational culture is a long-term objective that involves training 
and mentoring, talent management and succession planning.

To help foster opportunity, greater transparency has been 
introduced into the succession-planning process. For all key 
positions, succession planning must consider and include 
employees of both genders as well as both local and non-local 
employees.

Training in diversity and cultural inclusion is offered to all 
employees and is integrated into the company�s leadership 
development programmes for vice presidents, managers
and young talent to build leadership capabilities. We have
also established diversity networks in the US and Europe.

Photo: Per Valstorp, senior vice president, Product Supply, has successfully 
fostered an innovation culture and mindset through the company�s cLEANfi 
programme. Implementation has been driven by an 80% focus on culture
and mindset and 20% on operational and technical tools.
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Innovative culture
In 2009, we undertook an assessment of the current state of our 
innovation systems and culture to determine how to build on and 
increase innovative activity. One example of how innovation is 
fostered throughout the organisation is our cLEANfi programme. 
cLEANfi is our version of LEAN � a well-known process optimisation 
philosophy. The �c� stands for current and emphasises that working 
with cLEANfi is a continuous journey.

The cLEANfi mindset is an example of our values in action, 
empowering employees to be accountable, ambitious and ready 
for change. The programme has also involved a substantial 
investment in training to improve capabilities at all levels as well 
as development of leadership competences to stimulate an 
innovation culture.

Developed over the past six years, cLEANfi has allowed us to 
transform proprietary knowledge into value-optimising quality, 
delivery and cost. Progress toward many of our environmental 
targets and much of the recent improvement in our gross margin 
are attributable to cLEANfi process innovations. Savings from 
process innovations have been invested in research and devel-
opment activities and sales force expansion, helping to secure
the long-term future of the company.

To challenge ourselves to continuously improve, we are intro-
ducing new pilot programmes in 2010 to foster innovation in new 
ways. One project involves managing innovation across the value 
chain � from governance to incentives � to make launching 
innovative projects routine.

Life-changing careers 
Our global employer branding programme, Life-changing 
careers, launched in 2008, aims to attract and retain employees, 
particularly in countries where competition remains high. To 
attract and retain the talented people needed to drive our 
business, we must provide an attractive work environment. Novo 
Nordisk has consistently been named among the best places to 
work in Denmark. During 2009, we were also recognised as 
being among the best places to work in other markets, including 
Argentina, France, Poland, South Africa and the US.

Performance management
and leadership development
Developing the leadership we need for long-term sustainable 
growth requires that we support our people to develop
their qualifications, competences, employability and career 
opportunities. We also offer competitive remuneration and 
employment conditions. Increasingly, we are integrating 
performance management in leadership processes, moving 
towards performance leadership.

We now have a consistent, transparent target-setting and 
performance management process across our business which 
supports employee mobility across regions. Employees typically 
have two target appraisals a year when, together with their 
manager, they set goals for the year, assess achievements and 
also define a preferred career path.

Talent and leadership programmes are in place targeting all 
levels, and several new programmes have been implemented
to facilitate early talent-spotting. As our business grows,
we have sought to ensure that all new managers with no
prior management responsibility at Novo Nordisk complete 
leadership training within the first six months of their 
appointment. More than 500 managers completed this 
programme in 2009.

Talent development programmes such as our Lighthouse 
programme for vice presidents and general managers use 
cooperative learning processes, including engagement with local 
hospitals, communities and non-governmental organisations. 
Participants are encouraged to find creative ways to implement 
Novo Nordisk�s commitment to patients, stakeholders and 
sustainable business practices.

Working with integrity
Maintaining and building trust is key to sustaining our licence to 
operate and innovate, and this requires that we operate ethically 
and with transparency across our value chain, from conducting 
clinical research to interactions with healthcare providers and 
patient organisations.

Institutionalising ethical conduct requires more than codes
and standards; it requires the fostering of a healthy corporate 
culture. The Novo Nordisk Way of Management (see p 28) 
outlines expectations for employee behaviour in all spheres, and 
adherence to the corporate values, which include accountability,
is monitored as part of our ongoing facilitation process.

Our business ethics policy is one of 13 policies that are part of
the framework of the Novo Nordisk Way of Management. We 
have also implemented policies and procedures tailored to our 
operations and regulatory environment to provide guidance on 
governing the business conduct of our employees, agents and 
contractors. Our approach includes global procedures, backed
by mandatory training and review by internal auditors.

Establishing standards
Our business ethics policy is implemented through three separate 
but complementary procedures. Two apply to everyone at Novo 
Nordisk, providing guidance on business ethics and interaction 
with third-party agents such as marketing consultants. The third 
outlines standards for interacting with healthcare professionals 
and applies to relevant employees.

The procedures explain minimum requirements to ensure 
adherence to standards and compliance with local laws.
We continuously seek to strengthen and update standards
to reflect the dynamic regulatory environment, and integration 
of new and updated policies and regulations is ongoing. The 
procedures were revised for the second time in four years at
the end of 2009. Circumstances under which employees are 
obliged to report possible misconduct for investigation have 
been clarified.

Our ambition is that by
2014 all senior management 
teams will include employees
of both genders and
different nationalities.
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We have further strengthened our global procedures governing 
clinical investigations and observational studies to prepare for 
significant growth in the number of participants who will be 
involved in our clinical research programmes in the next few 
years. To ensure that everyone involved in clinical development 
lives up to the new standards, we are launching an e-learning 
programme for clinical research ethics in 2010.

In partnership with the University of Copenhagen and Henk
ten Have, director of UNESCO�s Division of Ethics of Science and 
Technology, we are developing a set of online tools to support 
ethical decision-making for bioethics dilemmas. The tools will 
be launched in 2010 and it is our intention that they will be 
hosted by a third party and made widely available online.

Training and implementation
We are committed to all necessary steps of communicating
and implementing the standards, policies and procedures,

and this includes continual training on our ethical and legal 
obligations. As we grow, adding more than 4,000 new 
employees annually, ongoing training helps ensure that all
new employees are familiar with their responsibilities. Training 
content is selected through an analysis of ethical trends and
a formalised risk assessment.

All staff involved in sales, marketing, regulatory affairs and 
public affairs must complete training that provides guidance, 
including examples of what constitutes unacceptable behaviour. 
Business ethics training was also required of all managers 
throughout the company for the first time in 2009. Of this 
group, 91% completed the required training. A global procedure 
ensures that in-house legal counsel and regulatory experts 
review and approve marketing materials and activities, and the 
review of promotional materials is documented in an electronic 
review system. The procedure, intended to be a minimum 
requirement, also involves a second-tier review at the affiliate 

How we work with business ethics

�  Policy and procedures

�  Strategy development

�  Compliance advice

�  Implementation tools

�  Training

�  Societal engagement

�  Investigations

Strategic development
and compliance
Business Ethics
Compliance Of� ce

�  Leadership

�  Implementation

�  Sanctions

�  Role models

Implementation
and sanctions
Management

�  Policy and procedures

�  Local trendspotting

�  Compliance advice

�  Training 

�  Investigations

Local
implementation
Regional and local lawyers

�  Audits

�  Assurance

�  Hotline

�  Facilitations

�  Investigations

Audit and assurance
Group Internal Audit
and facilitators

�  Communication

�  Role models

Leadership
Board of Directors and 
Executive Management

�  Monitor performance

�  Review resources

Programme oversight
Business Ethics Steering Group
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level to ensure compliance with local regulations in the market 
where materials will be used.

Our dedicated internal website includes business ethics
proce dures and other information in eight languages, including 
descriptions of controls and investigations and a toolbox with 
tools for local training.

Monitoring and oversight
We monitor adherence to ethical standards in several ways, 
ensuring a consistent, multifaceted approach. First, our 
facilitation process includes interviews with more than 3,000 
employees throughout the organisation each year to monitor 
how our values are being lived and implemented throughout
our business.

Business ethics audits are conducted by Group Internal Audit, using 
risk assessments to determine which units to audit. These audits 
include on-site interviews and reviews of documentation to assess 
knowledge of Novo Nordisk�s business ethics procedures and how 
effectively those procedures are being implemented. More than
30 business ethics audits were conducted in 2009 and more than 
100 findings have been issued.

Investigations of suspected business ethics misconduct are also 
conducted by Group Internal Audit. Actions taken on substan-
tiated cases have included training activities or disciplinary actions 
such as warnings and dismissal of employees.

Employees are encouraged to ask questions about compliance 
issues. They also have an obligation to report possible or suspected 
misconduct. Employees can report misconduct to their immediate 
manager, through our internal compliance hotline, to the local or 
corporate counsel or to the Business Ethics Compliance Office,
or to the investigations unit of Group Internal Audit, which has
a formal reporting line to the Audit Committee of the Board of 
Directors. Fourteen business ethics cases were reported through 
the compliance hotline in 2009.

Staff and stakeholders are also invited to confidentially report 
business ethics concerns and financial fraud to the Audit 
Committee through our global whistleblower system. Reports
of misconduct are treated confidentially and employees who 
use the compliance hotline or the whistleblower system may 
choose to remain anonymous. Managers who receive reports
of misconduct are obligated to report this directly to the Audit 
Committee Secretary or through the local counsel. 

While ethical issues can be reported anonymously, we also 
have a policy prohibiting retaliation by any employee against 

another employee for good faith reports of potential or 
suspected violations of laws, regulations or company policies.

We investigate all reported allegations of misconduct and initiate 
corrective action where appropriate. Although each situation is 
considered individually, Novo Nordisk evaluates and implements 
the appropriate action to address inappropriate conduct and 
deter future violations. Disciplinary action may include retraining, 
dismissal or other appropriate discipline of the individual involved 
as well as discipline of the supervisor.

The Business Ethics Steering Group sets strategy and oversees 
implementation of ethical standards, procedures and training
by the Business Ethics Compliance Office. The steering group is 
comprised of senior executives from across the organisation and 
supports the development, operation and monitoring of ethics 
and compliance activities.

Responsibility for implementing business ethics rests with the 
Business Ethics Compliance Office, which reports to the general 
counsel and has the authority to report directly to the Audit 
Committee. The Business Ethics Compliance Office identifies
and assesses compliance risks, enforces procedures related to 
business ethics, provides advice to the organisation on compliance 
issues, and is responsible for developing and revising policies as 
necessary.

Environmental 
responsibility
This was a particularly notable year from a climate perspective, 
both for our company and the global community. At the end
of 2009, we had exceeded our 2014 target of a 10% absolute 
reduction in CO2 emissions compared to 2004.

Since 2004, emissions growth has been kept below the rate
of production increases, and in 2008 we achieved an absolute 
emission reduction while production continued to grow. The 
reduction target was supported by key performance indicators 
tied to our internal Balanced Scorecard and our long-term 
incentive programme (described on p 39).

A global climate framework
Our commitment to reducing environmental impact goes beyond 
what we are able to accomplish in our own facilities. �The trans-
formation to a carbon-neutral economy is necessary to secure 
global sustainable development,� says Lise Kingo, executive vice 
president and chief of staffs. �This will require collaboration 
between government, business and science to drive innovative 
change, supported by a long-term, stable policy framework that 
incentivises more sustainable practices.�

To raise awareness of the need for a successful outcome of
the UN Climate Change Conference held in Copenhagen in 
December 2009, Novo Nordisk provided seed money and was
a driving force behind the World Business Summit on Climate 
Change held in May 2009. The summit was organised by the 
Copenhagen Climate Council and supported by the Danish 
government, UN Global Compact, and the World Business 
Council for Sustainable Development. The summit produced
a list of six items that the business community believed to be 
necessary ingredients of an effective global climate agreement.

Maintaining and building trust 
is key to sustaining our licence 
to operate and innovate, and 
this requires that we operate 
ethically and with transparency 
in all aspects of our business.
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We are, however, disappointed with the Copenhagen Accord,
the final outcome of the climate summit in Copenhagen at the 
end of 2009. As a global business we had hoped for an ambitious, 
binding and long-term global framework that would help guide 
business decisions for future operations and chart the course 
towards a low-carbon global economy. We recognise, though, 
that it is at least a step in the right direction to have a formal 
agreement on the need for deep cuts in global emissions to
hold the increase in global temperature below 2°C.

For the business community, we find it now more urgent than 
ever to keep up momentum on initiatives that will mitigate 
climate change, contribute to adaptation and drive sustainable 
development. We will continue our work to develop a next-
generation climate action strategy, taking into account signals 
from the summit process.

Creating value by reducing emissions
Savings from reduced energy consumption at our Danish 
production facilities have been earmarked to purchase electricity 
from a new offshore wind farm opened by our Danish energy 
supplier in September 2009. Our energy consumption in 
Denmark has dropped by 30 million kWh, and the cost savings 
from these cuts are enough to purchase sufficient wind electricity 
for all of the power needs at our Danish facilities once the new 
wind farm, Horns Rev 2, is fully operational in 2010. Switching to 
wind-generated electricity will result in an annual CO2 reduction 
of 90,000�100,000 tons.

Our commitment to reduce energy consumption and use 
alternative energy sources where possible is global in scope.
Our Brazilian facility makes extensive use of hydroelectric 
energy and biomass. As a result, the site has the lowest CO2 
emissions among Novo Nordisk production sites worldwide.

We have participated in the Carbon Disclosure Project, which 
measures disclosure on climate risk management, since its 
inception in 2000. We are also a member of the project�s Nordic 
Carbon Disclosure Leadership Index.

To further improve our disclosure and carbon risk management,
we are extending our climate strategy focus from production areas 
to emissions from all transportation, including product distribution, 
company cars and business travel. During 2010, we will assess
a baseline for emissions from company cars in our affiliates and 
consolidate plans to reduce emissions from the entire car fleet. 

Water usage
We recognise widespread concerns about water scarcity and the 
potential effects of climate change on access to fresh water. In 
line with our efforts to effectively manage resources, we have 
intensified our focus on conserving water during the past two 
years. In 2009, our water usage fell by 20% compared to 2008.

To manage water usage, we conducted an assessment of the 
water we use in our production processes and our impact on 
local water supplies, identifying areas of risk where greater 
control was needed as well as opportunities for additional 
reductions in consumption. The assessment identified oppor-
tunities to reduce the amount of water used at our insulin
filling plants.

At our Chartres production facility in France, our focused efforts 
led to a 50% drop in water usage at the site between 2005 and 
2009. The amount of water used to produce each Penfillfi 3 ml 
holder for NovoPenfi 3 dropped to 0.75 liters from 2.5 liters,
a reduction of 70%. Production at Chartres increased by 60% 
during this four-year period.

During 2009, we conducted detailed water mapping and 
identified opportunities for water savings at our Montes Claros 
facility in Brazil. This is our largest insulin filling facility, and it
is located in a water-stressed area. A number of projects to 
optimise water use have been initiated. Total output at Montes 
Claros is increasing, so we anticipate that water usage will still 
increase, but at a substantially lower rate. Water mapping of 
other production facilities continues.

The additional production facility we are currently constructing
in Tianjin, China, has been designed to optimise water and energy 
use and to be more water-efficient than the newest similar facility 
in Brazil. 

Reducing waste
Performance improvements were seen in all of our environmental 
indicators in 2009 with the exception of waste. We are intent
on reducing the impact of our operations and during 2009 we 
established a waste reduction plan, focusing on areas where we 
have the greatest opportunities for reducing waste from our 
production activities. To support waste reduction projects and 
facilitate knowledge sharing, we are launching an internal waste 
forum. Our plan is to develop longer-term waste reduction 
targets beginning in 2011.

During 2009, we exceeded
our long-term target of
a 10% absolute reduction
in CO2 emissions.

2005 2006 2007 2008 2009

Total water
consumption

2.0

2.5

3.0

3.5

4.0

1,000 m3

 Water used at all
 production sites

H
ow

 w
e 

w
or

k

36     Novo Nordisk Annual Report 2009



Our company is part of the Novo Group, a family of independent 
companies with a common history and shared values. The Novo 
Group comprises a holding company, Novo A/S, wholly owned
by the Novo Nordisk Foundation. 

The framework for our corporate governance system consists
of internal principles as well as external regulation and codes, 
including compliance with applicable securities laws in Denmark, 
the US and the UK. We are also in full compliance with the Danish 
Corporate Governance Recommendations and are in general 
compliance with corporate governance standards as a foreign 
issuer listed on the New York Stock Exchange and the London 
Stock Exchange. We expect to receive approval to delist our 
shares from the London Stock Exchange during 2010.

Novo Nordisk�s values are consistent with principles of good 
governance, and the Novo Nordisk Way of Management forms 
the internal values-based governance framework (see p 28).

Governance
Accountability to shareholders
Novo Nordisk holds itself accountable to shareholders for its 
performance. The company seeks to enhance the accuracy, 
completeness and reliability of the information provided in the 
company�s annual financial and non-financial reporting through 
internal controls, assurance and independent audits. Reporting helps 
shareholders assess the actions of the Board and management.

Shareholder rights
Novo Nordisk�s share capital is divided into A shares and B shares. 
All A shares are held by Novo A/S, a Danish limited liability 
company wholly owned by the Novo Nordisk Foundation, which 
is a commercial, profit-making foundation. The B shares are 
traded on the stock exchanges in Copenhagen and London and
in the form of ADRs on the New York Stock Exchange. The 
company will, however, apply for delisting from the London Stock 
Exchange in the first quarter of 2010. See p 48.

Each A share (= nominal value 1 Danish krone) carries 1,000
votes and each B share (= nominal value 1 Danish krone) carries 
100 votes (see p 48). Special rights attached to A shares include 
pre emptive subscription rights in case of an increase of the
A share capital and preemptive purchase rights in case of a sale
of A shares and priority dividend if the dividend is below 0.5%, 
while B shares take priority for dividend between 0.5% and 5% 
and B shares take priority for winding-up proceedings.

We are not aware of the existence of any agreements with
or between shareholders on the exercise of votes or control. 
Shareholders have ultimate authority over the company and 
exercise their right to make decisions regarding Novo Nordisk at 
general meetings, either in person or by proxy. Resolutions can 
generally be passed by a simple majority, while resolutions to 
amend the articles are subject to adoption by at least two-thirds 
of votes cast and capital represented unless stricter require-
ments are imposed by Danish company law. At the annual 

general meeting, shareholders approve the annual report and any 
amendments to the company�s articles. They also elect board 
members and the independent auditor. All shareholders may, 
no later than 1 February, request that proposals for resolutions 
be included on the agenda. All shareholders may also ask 
questions at the general meetings. Simultaneous interpretation 
between English and Danish is available, and the meeting is 
webcast live.

The Novo Nordisk Foundation
The Foundation supports Novo Nordisk in achieving its vision
and adhering to the Charter for Companies in the Novo Group. 
All strategic and operational matters are solely decided by the 
Board and the management of Novo Nordisk. Overlapping board 
memberships help to ensure that the Foundation and Novo 
Nordisk share a common vision and strategy.

Board of Directors
The company has a two-tier board structure consisting of the Board 
of Directors and Executive Management. The two bodies are 
separate and no person serves as a member of both. On behalf
of the shareholders, the Board determines the company�s overall 
strategy and actively contributes to developing the company as
a focused global pharmaceutical company. The Board supervises 
Executive Management in its decisions and operations and the 
company may issue new shares or buy back shares in accordance 
with authorisations granted by the general meeting and recorded 
in the minutes.

The Board has 11 members, seven of whom are elected by 
shareholders at general meetings and four by employees. 
Shareholder-elected board members serve a one-year term and 
may be re-elected at the general meeting. Board members must 
retire at the first general meeting after reaching the age of 70.
A proposal for nomination of Board members is presented by
the Chairmanship to the Board, taking into account required 
competences and reflecting the result of a self-assessment 
process. The assessment process is based on written question-
naires and evaluates whether each Board member and executive 
participates actively in board discussions and contributes with 
independent judgement.

In nominating candidates, the Chairmanship seeks to achieve
a balance between renewal and continuity. Four of the share-
holder-elected board members are independent as defined by the 
Danish Corporate Governance Recommendations, while three 
shareholder-elected board members are related to the majority 
shareholder through board or executive positions, and two
of these have also previously been executives in Novo Nordisk
(see pp 43�45).

Under Danish law, Novo Nordisk employees in Denmark are entitled 
to be represented by half of the total number of board members 
elected at the general meeting. Board members elected by 
employees serve a four-year term and have the same rights, duties 
and responsibilities as shareholder-elected board members. In 2009, 
the Board met seven times. Four meetings were attended by all 
board members; three of the members had to be excused from 
attending one meeting each during the year. With the exception
of agenda items reserved for the Board�s internal discussion at each 
meeting, executives attend and may speak, without voting rights,
at board meetings to ensure that the Board is adequately informed 
of the company�s operations. Executives� regular feedback from 
meetings with investors allows board members an insight into major 
shareholders� views of the company.

Corporate 
governance
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The Audit Committee assists the Board of Directors with 
oversight of the external auditors, the internal audit function, 
complaints regarding financial fraud and business ethics,
the financial reporting process and reviews of investments.
The Audit Committee conducts a self-assessment annually, 
evaluating whether each member participates actively in 
discussions and contributes with independent judgement.

In March 2009, the Board re-elected Kurt Anker Nielsen as 
chairman and re-elected Jłrgen Wedel as a member of the
Audit Committee. At the same time, Hannu Ryöppönen was 
elected to the Audit Committee as a new member.

Whistleblower programme
Concerns over possible breaches of ethical business conduct
and financial fraud may be raised anonymously with the Audit 
Committee by telephone or on the web in eight languages,
with no subsequent disciplinary or retaliatory action towards
the whistleblower. The whistleblower system is managed by an 
external vendor. Employees may also report ethical misconduct
to our internal compliance hotline. See p 35.

Management of the company
The Board has delegated responsibility for day-to-day management 
to Executive Management. Executive Management consists of the 
president and chief executive officer and four other executives (see
p 46) and is responsible for organisation of the company as well
as allocation of resources, determination and implementation
of strategies and policies, direction-setting and ensuring timely 
reporting and provision of information to the Board and the stake 
holders of Novo Nordisk. Executive Management meets at least
once a month and often more frequently. The Board appoints 
members of Executive Management and determines remuneration. 
The Chairmanship reviews the performance of the executives.

Chairmanship
A chairman and a vice chairman elected by the Board from 
among its members form the Chairmanship of the Board.
In 2009, the Chairmanship held seven meetings and both 
members participated in all meetings. The Chairmanship carries 
out administrative tasks such as planning board meetings to 
ensure a balance between overall strategy-setting and financial 
and managerial supervision of the company. It also reviews the 
fixed asset investment portfolio. Other tasks include recom-
mending the remuneration of directors and executives and 
suggesting candidates for election by the general meeting.
In practice, the Chairmanship has the roles and responsibilities 
of a nomination committee and a remuneration committee.

In March 2009, the Board re-elected Sten Scheibye chairman
and Göran A Ando vice chairman.

Research and development facilitator
The Board has appointed a research and development facilitator
to assist the Board and Executive Management in preparing the 
Board�s discussions about research and development. The key tasks 
are reviewing R&D strategies and evaluating the competitiveness of 
the R&D organisation, processes and projects. In March 2009, the 
Board re-elected Göran A Ando as R&D facilitator.

Audit Committee
The Audit Committee currently has three members elected by
the Board from among its members. All members qualify as 
independent and have been designated as financial experts as 
defined by the US Securities and Exchange Commission (SEC).
In addition, two members have been designated as financial 
experts under Danish law. In 2009, the Audit Committee held 
four meetings and all members participated in all meetings except 
for one occasion when one member was absent.

Corporate governance
codes and practices
Novo Nordisk is in full compliance with the
Danish Corporate Governance Recommendations 
and � as a foreign listed issuer � is in general 
compliance with the corporate governance 
standards of the stock exchanges in London
and the New York Stock Exchange, where Novo 
Nordisk�s B shares and ADRs, respectively, are 
listed. We expect that our B shares will be delisted 
from the London Stock Exchange during 2010.

The applicable corporate governance codes for 
each exchange and a detailed review of Novo 
Nordisk�s compliance are available at novonordisk.
com/about_us.

The Novo Nordisk corporate governance model 
sets the direction and is the framework within 
which the com pany is managed (see also p 28).

The Novo Nordisk model
of corporate governance

Shareholders

Governance structure

Board of Directors

Executive Management

Chairmanship Audit
Committee

R&D
facilitator

Organisation

Framework

External
codes and
regulations

Novo Nordisk
Way of

Management

Assurance

Financial
audit and

non-� nancial
assurance

Facilitation

Organisational
audit

Quality audit
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Assurance
External audit
The company�s financial reporting and the internal controls
over financial reporting processes are audited and assessed by
an external auditor elected by the annual general meeting. The 
auditor acts in the interest of shareholders and the public (see
p 106). The auditor reports any significant findings regarding 
accounting matters and any significant internal control deficien-
cies via the Audit Committee to the Board and in the Auditor 
Long-Form report to the Board.

As part of the company�s commitment to financial, environmental 
and social responsibility, Novo Nordisk voluntarily includes an 
assurance report for non-financial reporting in its annual report 
(see p 107). The assurance provider reviews whether the non-
financial performance information included in the annual
report is inclusive, covers aspects deemed to be material and
is responsive to company stakeholders.

Internal audit
The internal audit function provides independent and objective 
assurance primarily within internal control and governance. To 
ensure that the function works independently of management, 
its charter, audit plan and budget are approved by the Audit 
Committee.

The Audit Committee must approve the appointment, remuneration 
and dismissal of the head of the internal audit function.

Internal control
Novo Nordisk�s risk management and internal controls in 
relation to financial processes are designed with the purpose
of effectively controlling the risk of material misstatements.
A detailed description of the implemented internal controls
and risk management system in relation to financial reporting 
processes is available at novonordisk.com/about_us/corporate_
governance/internal_control.asp.

Novo Nordisk is in compliance with US Sarbanes�Oxley Act 
section 404, which requires detailed documentation of the 
design and operation of financial reporting processes. Novo 
Nordisk must ensure that there are no material weaknesses in the 
internal controls that could lead to a material misstatement in its 
financial reporting. The company�s conclusion and the auditor�s 
evaluation of these processes are included in its Form 20-F filing 
to the US Securities and Exchange Commission.

Executive 
remuneration
Board members
The remuneration of the Board of Directors is aligned with other 
major Danish companies, and payments made to members of
the Board are reported in detail on pp 78�80. The remuneration
of board members is presented for approval by the annual 
general meeting. Under this separate agenda item, the actual 
remuneration of the Board of Directors for the previous year
and the level for the current year are approved.

Each board member receives a fixed fee per year. Board members 
receive a fixed amount (the base fee) while the chairman receives 

2.5 times the base fee and the vice chairman 1.5 times. Service
on the Audit Committee entitles members to additional payments 
of 0.5 times the base fee or, in the case of the committee chair, 
1.25 times the base fee. Individual board members may take on 
specific ad hoc tasks outside the normal assigned duties. In such 
cases the Board determines a fixed fee for the work. This is the 
case for the R&D facilitator. Expenses, such as travel and accom-
modation in relation to board meetings as well as relevant 
training, are reimbursed. It was decided at the 2009 Annual 
General Meeting that all board members residing outside 
Denmark are to be paid a fixed travel allowance per meeting 
attended in Denmark. No travel allowance is paid to board 
members when attending board meetings outside Denmark. 
Board members are not offered stock options, warrants or other 
incentive schemes.

Executives
Executive remuneration is proposed by the Chairmanship and 
requires the approval of the entire Board. Detailed reporting of 
2009 executive pay appears on pp 76�80. Levels are evaluated 
annually against a Danish benchmark of large companies with 
international activities. This information is supplemented by 
information on remuneration levels for similar positions in the 
international pharmaceutical industry. Executive remuneration 
packages consist of a fixed base salary, a short-term cash bonus, 
a long-term share-based incentive, pensions and other benefits. 
For executives being expatriated at the request of the company, 
the remuneration package is based on current Danish remune-
ration levels, including pension entitlements, while a specific 
expatriation package is added for the period of expatriation.
The short-term cash incentive bonus may yield a maximum 
annual payout equal to four months� fixed base salary plus 
pension contribution. The long-term incentive programme may 
result in a maximum allocation per year equal to eight months� 
fixed base salary plus pension contribution.

Fixed base salary
The fixed base salary for each executive is between 40% and 60% 
of the total value of the remuneration package.

Short-term incentive programme
The short-term incentive programme consists of a cash bonus 
linked to the achievement of predefined functional and individual 
business targets for each executive. The targets for the chief 
executive officer are set by the chairman of the Board, while 
targets for executive vice presidents are set by the chief executive 
officer.

The chairman of the Board evaluates the degree of target 
achievement for each executive and presents this, along with 
proposed cash bonus payments, for approval by the Board.

Long-term incentive programme 
In January each year the Board decides whether to establish
a long-term incentive programme for the calendar year. The 
programme is based on a calculation of shareholder value 
creation compared with budgeted performance. Aligned with 
Novo Nordisk�s long-term financial targets, the calculation of 
shareholder value creation is based on reported operating profit 
after tax reduced by a weighted average cost of capital-based 
return requirement on average invested capital. A proportion of 
the calculated shareholder value creation is allocated to a joint 
pool for the participants, which includes Executive Management 
and other members of the Senior Management Board.
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around the world. Compensation is designed to be competitive 
and to align interests with those of shareholders.

On a global basis, compensation packages are guided by five 
broad principles:

�  A total rewards approach
   In addition to base pay, incentives and benefits, non-financial 

remuneration such as continuing education, career progression 
and working environment are important elements of the �total 
rewards� package.

�  Market linked
   Salaries, incentives and benefits are positioned and main-

tained at the level required to be competitive in local 
markets, generally between the local market median and 
upper quartile. Novo Nordisk also provides adequate life 
insurance, healthcare and pension provisions irrespective
of local competitive practice.

�  Performance linked
   There is a transparent, direct link between employee performance 

and remuneration. Variable pay is used to reward performance, 
with base pay increases reflecting market conditions.

�  Transparency
   Clear communication of remuneration programmes is a priority, 

and all costs associated with compensation practices are known 
and publicly disclosed.

�  Flexibility
   Subject to corporate governance or legal requirements, 

flexibility is encouraged. Flexible solutions must be cost 
neutral to Novo Nordisk, and adequate levels of insurance 
must be maintained.

Risk management
Executive Management, reporting to the Board of Directors,
is responsible for maintaining and monitoring a systematic, 
integrated process to continually assess the risks of a wide range 
of issues. The Risk Management Board, representing senior 
managers from all parts of the value chain and chaired by the 
chief financial officer, sets the strategic direction for the risk 
management process and challenges the overall risk and control 
profile for Novo Nordisk.

Risk management is also embedded in our governance system
as a part of the policy framework of the Novo Nordisk Way of 
Management. Our policy for risk management is that risks are 
managed to enable the continued growth of our business and
to protect our people, assets and reputation. This means we will:

�  utilise an effective and integrated risk management process 
while maintaining business flexibility

�  identify and assess material risk to enable continued growth
of our business

�  monitor, manage and mitigate risks.

Risk management process
Each quarter, all major business areas in the company are required 
to report to the Risk Office their most significant risks, 

For executives the joint pool operates with a yearly maximum 
allocation per participant equal to eight months� fixed base salary 
plus pension contribution. The joint pool may, subject to the 
Board�s assessment, be reduced in the event of lower-than-planned 
performance in significant research and development projects or 
key sustainability projects. Targets for non-financial performance 
may include achievement of certain milestones by set dates.

Once the joint pool has been approved by the Board, the total cash 
amount is converted into Novo Nordisk B shares at market price. 
The market price is calculated as the average trading price for Novo 
Nordisk B shares on NASDAQ OMX Copenhagen in the open 
trading window following the release of financial results for the 
year prior to the bonus year. The shares in the joint pool are 
allocated to the participants on a pro rata basis: the chief executive 
officer has three units, executive vice presidents have two units 
each and other members of the Senior Management Board have 
one unit each. Joint pool shares for a given year are locked up
for three years before they are transferred to participants. If a 
participant resigns during the lock-up period, his or her shares will 
remain in the joint pool to the benefit of the other participants.
In the lock-up period, the Board may remove shares from the
joint pool in the event of lower-than-planned value creation in 
subsequent years if, for example, the economic profit falls below
a predefined threshold compared with the budget for a particular 
year. In the lock-up period the value of the joint pool will change 
depending on the development in the share price, aligning the 
interests of participants with those of shareholders.

Pension
The pension contribution for executives is between 25% and 30% 
of the fixed base salary including bonus.

Other benefits
Executives receive non-monetary benefits, such as a company car 
and phone. Such other benefits are approved by the Board by 
delegation of powers to the Chairmanship. The Chairmanship 
informs the Board of the process and outcome. In addition, the 
executives may participate in programmes that are offered to all 
Novo Nordisk employees. Expenses incurred by the executives in 
connection with business travel, conferences, education, etc, are 
reimbursed.

Severance
In addition to their notice period, executives are entitled, in the 
event of termination, whether by Novo Nordisk or by the individual 
due to a merger, acquisition or takeover of Novo Nordisk, to a 
severance payment of up to 36 months� fixed base salary plus 
pension contribution. This amounts to between 14.3 million and 
24.4 million Danish kroner per executive. The severance payment is 
three months� fixed base salary plus pension contribution per year 
of employment as an executive, but in no event less than 12 or 
more than 36 months� fixed base salary plus pension contribution. 
The Remuneration Policy for Novo Nordisk board members and 
Executive Management is available at novonordisk.com/about_us/
corporate_governance/remuneration.asp. Application of the 
Remuneration Policy in 2009 is described in notes 29 and 30
on pp 76�80. Remuneration for board members and Executive 
Management will be in accordance with this policy for 2010.
This is also expected to be the case for 2011.

Global remuneration strategy
We aspire to be an employer of choice. The company�s remune-
ration strategy aims to attract, retain and motivate employees 
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considering both financial and non-financial risks, along with 
plans or processes to manage these risks. The risk identification 
process is both top down and bottom up, with risks escalated 
from all parts of the organisation. The Risk Office, acting as the 
secretariat for the Risk Management Board, challenges business 
areas about reported risks and encourages exploration of 
longer-term concerns. Reported risks are then consolidated
into a ranking and assessment of the company�s key risks. This 
information is presented to the Risk Management Board and
from here to Executive Management and the Board of Directors.

All assessments of risk take into account the likelihood of an 
event and its potential impact on the business. Impacts are 
quantified and assessed in terms of potential financial loss and 
reputational damage. Risks are assessed both as gross risk and 
net risk. The assessment of gross risk assumes that no mitigating 
actions have been implemented, whereas net risk assessment 
takes into account mitigating actions and their anticipated 
effect. Enterprise risk management increases our ability to assess 
and understand risks separately and in relation to each other 
from a global perspective but with local control.

The risks that we deem of greatest importance to our business 
are categorised and described below. They are not, however, 
ranked. Many of these issues are also discussed elsewhere in
the report.

Market risks
Price pressures
Novo Nordisk focuses on developing differentiated products that 
offer improved treatment options for patients and economic 
benefits to healthcare systems. As healthcare costs have risen, 
outstripping the pace of economic growth, there is increasing 
economic, political and regulatory pressure to contain pharma-
ceutical prices. In the US, healthcare reform legislation under 
consideration at the beginning of 2010 targets drug prices, 
constituting a key risk for Novo Nordisk in the short term. We 
believe expanded access to healthcare will ultimately result in 
more people receiving treatment for chronic diseases such as 
diabetes. Documenting treatment benefits is critical to ensuring 
that innovation is properly valued. Novo Nordisk is increasing the 
number of clinical and health-economic studies to substantiate 
the benefits of its products to patients and society, particularly 
for improved diabetes treatment.

Biosimilar competition 
The market for therapeutic proteins is becoming more attractive 
to biosimilar producers as more lenient regulatory rules in Europe 
have made it easier for producers to introduce biosimilar products 

when patent protection for branded products expires. More 
lenient rules have also been proposed in the US. The introduction 
of lower-priced, biosimilar products could potentially result in a 
significant reduction in net sales. Traditional, earlier generations 
of insulin products have been off patent for years so this is a
risk with which Novo Nordisk is familiar and has considerable 
experience addressing. Biosimilar products have been present
on the European market for several years but have had only a 
marginal impact. In countries such as India and China, where the 
company has long had biosimilar competition, Novo Nordisk has 
maintained an insulin volume market share of approximately 
60%.

R&D risks
Bringing new products to market
Continued growth in our business, particularly as patents 
expire, depends on the company�s ability to develop and offer 
better treatments or breakthrough products to patients. While 
we commit substantial effort and resources to research and 
development activities, certain challenges could delay the 
introduction of new products. These include an increasingly 
difficult regulatory environment, recruitment of patients
for large-scale clinical trials and issues related to production 
processes.

Regulatory approval
Before a new treatment can be launched, it must receive regulatory 
approval based on its safety and efficacy. The approval process for 
new products is generally lengthy and can be subject to delays. 
Failure to obtain, or delays in obtaining, regulatory clearance to 
market products could adversely affect the results of operations. 
Even after a product is approved, it may be subject to regulatory 
action based on newly discovered findings about safety or efficacy. 
One example of such a potential risk could be the issue raised in 
Diabetologia, the journal of the European Association for the Study 
of Diabetes, concerning the potential carcinogenicity of certain 
insulin analogues2. Regulatory action may adversely affect product 
marketing, require changes to product labelling or even lead to 
withdrawal of regulatory approval.

Production and quality risks
Supply disruptions
Failure or breakdown in any of the company�s vital production 
facilities could adversely affect the results of operations, as well 
as possibly causing employee injuries or infrastructure damage. 
Fire-prevention design, alarms and fire instructions, annual 
inspections, back-up facilities and safety inventories are aimed
at mitigating this risk. To spread this risk geographically and 
optimise costs and supply logistics, we are expanding production 
capacity beyond the company�s European base to the US, Brazil 
and China. As our sourcing becomes more global, our supply 
chain expands, which increases risks involved in supply chain 
management.

Risk of product recalls
Product safety is directly linked to patient well-being, so safety 
and product quality are paramount concerns from both financial 
and reputational perspectives. While the gross risk is very high, 
with product safety having the potential to adversely affect 
operations, we believe that our vigorous efforts to manage and 
mitigate this risk effectively reduce the company�s net risk profile. 
We have a corporate quality system in place, with quality audits, 
quality improvement plans and systematic management reviews.

Our policy for risk 
management is that risks
are managed to enable the 
continued growth of our 
business and to protect our 
people, assets and reputation.

G
ov

er
na

nc
e 

an
d 

le
ad

er
sh

ip

Novo Nordisk Annual Report 2009     41



or reputational risk. Our reputation as a trusted healthcare 
partner is integral to effectively maintain and grow our business. 
At the same time, the regulatory context for marketing activity is 
constantly changing. A business ethics policy and global business 
ethics procedures, paired with close monitoring of performance 
and enhanced reporting requirements, all aim to mitigate these 
risks. The policy supplements long-standing local ethics and 
compliance policies. Significant resources are also dedicated to 
training marketing and sales people around the world.

Legal risks
Intellectual property
Patent rights are a very important tool for promoting innovation, 
leading to new and better products and processes, and stimu-
lating long-term economic growth and job creation. We will 
enforce our patent rights towards infringing parties if deemed 
advisable by Executive Management after having carefully 
analysed the commercial and legal aspects of such enforcement. 
Novo Nordisk patent rights will be defended against legal chal-
lenges with respect to validity and enforceability if deemed 
advisable after a similar analysis.

Legal issues related to intellectual property are included on
pp 84�85.

Other legal risks
Legal issues related to product liability claims and business 
practices are included in the overview of current legal cases
on pp 84�85.

People-related risks
Attracting and retaining talented people
Our ability to develop innovative products and ensure growth and 
high performance depends on our ability to attract and develop 
talented people. The global financial crisis has had significant 
impact on the labour market, which has been expressed in terms
of more applicants to vacant positions across functional areas and 
geographies, as well as increased retention of employees. In most 
markets the turnover rates are lower than the local market bench-
mark. We make substantial investments in training, and this makes 
our people attractive to other companies, particularly those 
seeking to build a strong platform within the diabetes segment. 
Appropriately managing remuneration, non-financial benefits
and recognition are critical success factors in conjunction with 
offering our people the best development opportunities working 
for a good cause. This is critical to the company�s long-term success 
and is prioritised accordingly.

Financial risks
Exchange rates
As a global business, fluctuations in currency exchange rates 
impact the reported performance. Novo Nordisk�s reporting 
currency and the functional currency of corporate operations is 
the Danish krone, which is closely linked to the euro in a narrow 
range of –2.25%. However, the company has substantial 
exposure to other currencies, including the US dollar, Japanese 
yen, Chinese yuan and British pound. For information on how
the company manages these risks, see note 28 in the financial 
statements on p 75.

Ethical risks
Marketing practices
In a competitive environment with increasing public scrutiny and 
regulation, marketing practices can be the source of legal action 

Critical
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Board of Directors
Sten Scheibye, picture 1
From 1995 to 2008, Mr Scheibye was president and CEO of Coloplast 
A/S, Denmark. Before joining Coloplast in 1993, Mr Scheibye served 
as senior vice president, sales and marketing in Leo Pharma A/S, 
Denmark. He joined Leo Pharma in 1981. Mr Scheibye is chairman
of the Board of Directors of the Trade Council of Denmark and the 
Board of Governors of DTU (the Technical University of Denmark) and 
a member of the boards of Danske Bank A/S, Rambłll Gruppen A/S, 
DADES A/S, the Danish Industry Foundation and the Aase and Ejnar 
Danielsen Foundation, all in Denmark. Furthermore, he is chairman 
of the Denmark�America Foundation and vice chairman of the 
Danish Fulbright Commission.

Mr Scheibye has an MSc in Chemistry and Physics from 1978 and
a PhD in Organic Chemistry from 1981, both from the University of 
Aarhus, Denmark, and a BComm from the Copenhagen Business 
School, Denmark, from 1983.

The special competences possessed by Mr Scheibye that are 
important for the performance of his duties are his knowledge
of the healthcare industry, particularly in relation to patients 
requiring chronic care, and managerial skills relating to inter-
national organisations.

Mr Scheibye became vice chairman of the Novo Nordisk A/S Board
in 2004 and chairman in 2006.

Göran A Ando, picture 2
Dr Ando was CEO of Celltech Group plc, UK, until 2004. He joined 
Celltech from Pharmacia, now Pfizer, US, where he was executive 
vice president and president of R&D with additional responsibilities 
for manufacturing, IT, business development and M&A from 1995
to 2003. From 1989 to 1995, Dr Ando was medical director, moving 
to deputy R&D director and then R&D director of Glaxo Group, UK. 
He was also a member of the Glaxo Group Executive Committee.
Dr Ando is a specialist in general medicine and a founding fellow
of the American College of Rheumatology in the US. Dr Ando serves 
as chairman of the Board of Novexel SA, France, as vice chairman
of the Board of S*Bio Pte Ltd, Singapore, and as a board member
of Novo A/S, Denmark, EDBI Pte Ltd, Singapore, NicOx SA, France, 
EUSA Pharma, UK, CBio Ltd, Australia, and Albea Pharmaceuticals 
AG, Switzerland. Dr Ando also serves as a senior advisor to Essex 
Woodlands Health Ventures UK Ltd. and is chairman of the Scientific 
Advisory Board, Southwest Michigan First, US.

Dr Ando qualified as a medical doctor at Linköping Medical University, 
Sweden, in 1973, and as a specialist in general medicine at the same 
institution in 1978.

The special competences possessed by Dr Ando that are important 
for the performance of his duties are his medical qualifications and 
his extensive executive background within the international 
pharmaceutical industry.

Dr Ando became vice chairman of the Novo Nordisk A/S Board in 
2006. Dr Ando has also been designated research and development 
facilitator by the Board of Novo Nordisk A/S.

Henrik Gürtler, picture 3
Henrik Gürtler has been president and CEO of Novo A/S, Denmark, 
since 2000. He was employed by Novo Industri A/S, Denmark, as
an R&D chemist in the Enzymes Division in 1977. After a number of 
years in various specialist and managerial positions within this area,
Mr Gürtler was appointed corporate vice president of Human 
Resource Development in Novo Nordisk A/S in 1991, and in 1993 he 
was appointed corporate vice president of Health Care Production. 
From 1996 to 2000, he was a member of Corporate Management
of Novo Nordisk A/S with special responsibility for Corporate Staffs.

Mr Gürtler is chairman of the boards of Novozymes A/S, 
Copenhagen Airports A/S and COWI A/S, all in Denmark.

Mr Gürtler has an MSc in Chemical Engineering from DTU (the 
Technical University of Denmark) (1976).

The special competences possessed by Mr Gürtler that are important 
for the performance of his duties are his knowledge of the Novo 
Group�s business and its policies and his knowledge of the inter-
national biotech industry.

Johnny Henriksen, picture 4
Johnny Henriksen joined Novo Nordisk in January 1986 and currently 
works as an environmental advisor in Product Supply.

Mr Henriksen has an MSc in Biology from the University of 
Copenhagen, Denmark (1977).

Pamela J Kirby, picture 5
From 2001 to 2003, Pamela J Kirby was CEO of the contract
research organisation Quintiles Transnational Corporation, US, and 
before that Dr Kirby was director of Global Strategic Marketing of
F. Hoffman-La Roche Limited, Switzerland, from 1998 to 2001.

Name (male/female) First elected Term Nationality Date of birth Independence3

Sten Scheibye (m) 2003 2010 Danish 03 Oct 1951 Independent
Göran A Ando (m) 2005 2010 Swedish 06 Mar 1949 Not independent1

Henrik Gürtler (m) 2005 2010 Danish 11 Aug 1953 Not independent1

Johnny Henriksen2 (m) 2002 2010 Danish 19 Apr 1950 Not independent
Pamela J Kirby (f) 2008 2010 British 23 Sep 1953 Independent
Anne Marie Kverneland2 (f) 2000 2010 Danish 24 Jul 1956 Not independent
Kurt Anker Nielsen (m) 2000 2010 Danish 08 Aug 1945 Not independent1,4

Słren Thuesen Pedersen2 (m) 2006 2010 Danish 18 Dec 1964 Not independent
Hannu Ryöppönen (m) 2009 2010 Finnish 25 Mar 1952 Independent4 

Stig Strłbæk2 (m) 1998 2010 Danish 24 Jan 1964 Not independent
Jłrgen Wedel (m) 2000 2010 Danish 10 Aug 1948 Independent4

1 Member of management or the Board of Novo A/S or the Novo Nordisk Foundation.
2 Elected by employees of Novo Nordisk.
3 In accordance with Section V4 of Recommendations for Corporate Governance designated by NASDAQ OMX Copenhagen.
4 Mr Nielsen, Mr Ryöppönen and Mr Wedel qualify as independent Audit Committee members as defined by the US Securities and Exchange Commission (SEC).
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From 1996 to 1998, Dr Kirby was commercial director at British 
Biotech plc, UK, and from 1979 to 1996, Dr Kirby was employed
by Astra (now AstraZeneca) in various international positions, most 
recently as regional director/vice president of Corporate Strategy, 
Marketing and Business Development.

Dr Kirby is chairman of the Board of Scynexis Inc, US, and a board 
member of Smith & Nephew plc, UK, and Informa plc, Switzerland. 

Dr Kirby has a BSc in Pharmacology (1975) and a PhD in Clinical 
Pharmacology (1978), both from the University of London, UK.

The special competences possessed by Dr Kirby that are important 
for the performance of her duties are her scientific qualifications
and her extensive executive background within the international 
pharmaceutical and biotech industries, particularly as relates to 
marketing, strategic planning, clinical trials and life cycle manage-
ment in relation to pharmaceutical products. 

Anne Marie Kverneland, picture 6
Anne Marie Kverneland joined Novo Nordisk in July 1981 as a laboratory 
technician and is currently working as a full-time shop steward.

Ms Kverneland has a degree in medical laboratory technology from 
the Copenhagen University Hospital, Denmark (1980).

Kurt Anker Nielsen, picture 7
Kurt Anker Nielsen was initially employed in Novo Industri A/S in 1974 
as an economist. He served as CFO and deputy CEO of Novo Nordisk 
A/S until 2000, and from 2000 to 2003 he was CEO of Novo A/S.
He serves as vice chairman of the Board of Novozymes A/S and as
a member of the boards of the Novo Nordisk Foundation, LifeCycle 
Pharma A/S, Denmark, and ZymoGenetics, Inc, US. He is chairman
of the Board of Reliance A/S, Denmark, and a member of the board
of Vestas Wind Systems A/S, Denmark. He is also elected Audit 
Committee chairman for Novozymes A/S, LifeCycle Pharma A/S, 
ZymoGenetics, Inc. and Vestas Wind Systems A/S. Mr Nielsen serves as 
chairman of the Board of Directors of Collstrups Mindelegat, Denmark. 

Mr Nielsen has an MSc in Commerce and Business Administration 
from the Copenhagen Business School, Denmark (1972).

The special competences possessed by Mr Nielsen that are important 
for the performance of his duties are his in-depth knowledge of Novo 
Nordisk A/S and its businesses, his working knowledge of the global 
pharmaceutical industry and his experience with accounting, 
financial and capital markets issues.

Mr Nielsen has been chairman of the Audit Committee at Novo 
Nordisk A/S since 2004 and is also designated as financial expert
(as defined by the SEC)9.

Słren Thuesen Pedersen, picture 8
Słren Thuesen Pedersen joined Novo Nordisk in January 1994 and
is currently working as a specialist in Global Quality Development.

Mr Pedersen has been an employee-elected member of the Board of 
Directors of the Novo Nordisk Foundation since 2002. Mr Pedersen 
has a BSc in Chemical Engineering from the Danish Academy of 
Engineers (1988).

Hannu Ryöppönen, picture 9
Hannu Ryöppönen was CFO and deputy CEO of Stora Enso Oyj, 
Finland, until 2009. Before that he was CFO and an executive in Royal 
Ahold, the Netherlands, from 2003 to 2005 and served on the Board 
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of Directors of the ICA Group, Sweden, including the chairmanship 
of the Audit Committee. From 1999 to 2003, Mr Ryöppönen was 
finance director of Industri Kapital Group, UK. Mr Ryöppönen served 
as CFO of the IKEA Group, Denmark, from 1985 to 1998, including
a position as deputy CEO in IKANO Asset Management from 1998 to 
1999. From 1977 to 1985, Mr Ryöppönen held various management 
positions at Chemical Bank in the US and the UK, as well as at Alfa 
Laval in the US and Sweden. 

Mr Ryöppönen is the chairman of the Board of Directors of Tiimari 
Oyj, a member of the Board of Directors of Neste Oil Oyj, Amer 
Sports Oyj and Rautaruukki Oyj, all in Finland. Mr Ryöppönen is
also the chairman of the Audit Committees of Amer Sports Oyj and 
Rautaruukki Oyj, and a member of the Audit Committee of Neste Oil 
Oyj. Finally, Mr Ryöppönen is chairman of the Board of Directors of 
the Altor private equity funds, Altor 2003 GP Limited, Altor Fund II 
GP Limited and Altor III GP Limited, Jersey, Channel Islands, and a 
member of the Board of Directors of the private equity fund Value 
Creation Investments Limited, Jersey, Channel Islands.

Mr Ryöppönen has a BA in Business Administration (1976) from 
Hanken School of Economics, Helsinki, Finland.

The special competences possessed by Mr Ryöppönen that are 
important for the performance of his duties are his international 
executive background and thorough understanding of managing 
finance operations in global organisations, in particular in relation
to accounting, financing and capital markets issues, but also his 
experience within private equity and Mergers & Acquisitions (M&A).

In March 2009, the Board of Directors of Novo Nordisk A/S elected 
Mr Ryöppönen as a member of the Audit Committee and designated 
him financial expert under both Danish and US law9.

Stig Strłbæk, picture 10
Stig Strłbæk joined Novo Nordisk in 1992 as an electrician and is 
currently working as a full-time union steward. Stig Strłbæk has 
been an employee-elected member of the Board of Directors of
the Novo Nordisk Foundation since 1998.

Mr Strłbæk has a diploma in electrical engineering and a diploma
in further training for board members from the Danish Employees� 
Capital Pension Fund.

Jłrgen Wedel, picture 11
Jłrgen Wedel was executive vice president of the Gillette Company, US, 
until 2001. He was responsible for Commercial Operations, International, 
and was a member of Gillette�s Corporate Management Group. From 
2004 to 2008, he was a board member of ELOPAK AS, Norway.

Mr Wedel has an MSc in Commerce and Business Administration 
from the Copenhagen Business School, Denmark (1972), majoring
in accounting and financing, and an MBA from the University of 
Wisconsin, US (1974).

The special competences possessed by Mr Wedel that are important 
for the performance of his duties are his background as a senior sales 
and marketing executive in a globally consumer-oriented company 
within the fast-moving consumer goods industry, as well as particular 
insight into the US market. In addition, he possesses competences in 
relation to auditing and accounting. 

Mr Wedel has been a member of the Audit Committee at Novo 
Nordisk A/S since 2005, and in March 2009 he was designated
as financial expert under both Danish and US law9.
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Executive 
Management
Lars Rebien Słrensen, picture A
Lars Rebien Słrensen joined Novo Nordisk�s Enzymes Marketing in 
1982. Over the years, he has been stationed in several countries, 
including the Middle East and the US. Mr Słrensen was appointed
a member of Corporate Management in May 1994 and given special 
responsibility within Corporate Management for Health Care in 
December 1994. He was appointed president and CEO in November 
2000. Mr Słrensen is a member of the boards of ZymoGenetics, Inc, 
US, DONG Energy A/S and Danmarks Nationalbank, both Denmark, as 
well as a member of the Bertelsmann AG Supervisory Board, Germany. 
Mr Słrensen received the French award Chevalier de l�Ordre National 
de la LØgion d�Honneur in 2005. Mr Słrensen has an MSc in Forestry 
from the Royal Veterinary and Agricultural University (now the University 
of Copenhagen), Denmark, from 1981, and a BSc in International 
Economics from the Copenhagen Business School, Denmark, from 
1983. Since October 2007, Mr Słrensen has been adjunct professor at 
the Life Sciences Faculty of the University of Copenhagen. Mr Słrensen 
is a Danish national, born on 10 October 1954.

Jesper Brandgaard, picture B
Jesper Brandgaard joined Novo Nordisk in 1999 as corporate vice 
president of Corporate Finance and was appointed CFO in November 
2000. He serves as chairman of the boards of SimCorp A/S, NNE 
Pharmaplan A/S and NNIT A/S, all in Denmark. Mr Brandgaard has
an MSc in Economics and Auditing from 1990 as well as an MBA 
from 1995, both from the Copenhagen Business School, Denmark. 
Mr Brandgaard is a Danish national, born on 12 October 1963.

Lise Kingo, picture C
Lise Kingo joined Novo Nordisk in 1988 and has worked over the years 
to build up the company�s Triple Bottom Line approach. Ms Kingo was 
appointed senior vice president in 1999 and executive vice president, 
Corporate Relations, in 2002. Ms Kingo serves as chair of the board
of the Steno Diabetes Center A/S, Denmark. She is also associate 
professor at the Medical Faculty, Vrije Universiteit, Amsterdam, the 
Netherlands. Ms Kingo has a BA in Religions and a BA in Ancient Greek 
Art from the University of Aarhus, Denmark, from 1986, a BComm
in Marketing Economics from the Copenhagen Business School, 
Denmark, from 1991, and an MSc in Responsibility and Business 
Practice from the University of Bath, UK, from 2000. Ms Kingo
is a Danish national, born on 3 August 1961.

Kåre Schultz, picture D
Kåre Schultz joined Novo Nordisk in 1989 as an economist in Health 
Care, Economy & Planning. In November 2000, he was appointed chief 
of staffs. In March 2002, he took over the position of COO. Mr Schultz 
is a member of the Board of LEGO A/S, Denmark. Mr Schultz has
an MSc in Economics from the University of Copenhagen, Denmark, 
from 1987. Mr Schultz is a Danish national, born on 21 May 1961.

Mads Krogsgaard Thomsen, picture E
Mads Krogsgaard Thomsen joined Novo Nordisk in 1991. He was 
appointed CSO in November 2000. He sits on the editorial boards of 
international journals and is a member of the Board of Cellartis AB, 
Sweden. Dr Thomsen has a DVM from the Royal Veterinary and 
Agricultural University (now the University of Copenhagen), Denmark, 
from 1986, where he also obtained a PhD in 1989 and a DSc in 1991, 
and became adjunct professor of pharmacology in 2000. He is a former 
president of the National Academy of Technical Sciences (ATV), 
Denmark. Dr Thomsen is a Danish national, born on 27 December 1960.

Other members of the Senior Management Board
Kim Bundegaard � Business Assurance
Jesper Błving � CMC Supply
Flemming Dahl � Biopharmaceuticals
Claus Eilersen � Japan & Korea*
Peter Bonne Eriksen � Regulatory Affairs
Lars Green � Corporate Finance
Jerzy Gruhn � North America
Susanne Hundsbæk-Pedersen � Devices & Sourcing
Jesper Hłiland � International Operations
Lars Fruergaard Jłrgensen � IT & Corporate Development
Terje Kalland � Biopharmaceuticals Research Unit
Lars Guldbæk Karlsen � Global Quality
Jesper Klłve � Device Research & Development
Per Kogut � NNIT
Peter Kristensen � Global Development
Peter Kurtzhals � Diabetes Research Unit
Lars Christian Lassen � Corporate People & Organisation
Patrick Loustau � Global Marketing
Ole Ramsby � Legal Affairs
Jakob Riis � Liraglutide
Martin Soeters � Europe
Kim Tosti � Diabetes Finished Products
Per Valstorp � Product Supply
Hans Ole Voigt � NNE Pharmaplan
Henrik Wulff � Diabetes API

*  As of 1 January 2010, Korea is included as a region with Japan. Australia and New Zealand are 
included in International Operations. See p 63.
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Financial calendar 2010
Annual General Meeting 24 March 2010

Dividend B shares ADRs
Ex-dividend 25 March 2010 25 March 2010
Record date 29 March 2010 29 March 2010
Payment 30 March 2010 5 April 2010

Announcement of financial results
First three months  27 April 2010
Half year  5 August 2010
First nine months  27 October 2010
Full year  2 February 2011

The proposed dividend payments for Novo Nordisk shares are 
noted in the table below:

Proposed dividend payment for 2009
A shares of DKK 1 B shares of DKK 1 ADRs

DKK 7.50 DKK 7.50 DKK 7.50

Analyst coverage
Our company is currently covered by about 30 analysts, including
the major global investment banks that regularly produce research 
reports about Novo Nordisk. A list of analysts covering Novo Nordisk 
can be found at novonordisk.com/investors.

Internet 
Our homepage for investors is novonordisk.com/investors.
It includes historical and updated information about Novo 
Nordisk�s activities: press releases from 1995 onwards, financial 
and non-financial results, a calendar of investor-relevant events, 
investor presentations, background information and recent 
annual reports.
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