A guide to our assurance statement on Novo Nordisk’s non-
financial reporting 2005

1. Introduction

The Novo Nordisk Annual Report 2005 integrates financial and non-financial performaece. Th
Annual Report is presented with two auditor’s reports. The first covers the aultlithef a
information in the Annual Report, including all financial information in accordante wi
International Financial Reporting Standards, the Danish Financial StaseAwra@nd additional
Danish reporting requirements as well as information pertaining to Novo Nordiskfsaaoial
performance. The second concerns Novo Nordisk’'s commitment to sustainatullgie&eholder
engagement embodied in the principles of materiality, completeness and respessiof the
AA1000 Assurance Standard (AA1000AS).

In agreement with Novo Nordisk Management, we have prepared this ‘guide’ to ounessura
statement on non-financial reporting. It sets out to provide a fuller understandiegasisurance
statement prepared in accordance with the AA1000AS and ISAE3000. As such, this document
provides in particular a more detailed outline of the work we have undertaken to phepare t
assurance statement as well as the underlying conclusions on which the conmeltremtatement

is based. This document is addressed to the stakeholders of Novo Nordisk.

We stress that this document does not in any way present, nor should it be interpreiesent.ea
gualification of our assurance statement. We also stress that this document diisdos# the
recommendations and underlying observations that we have presented to Novo'Nardisk
accordance with the AA1000AS and ISAE3000, our recommendations address aresaneta/e
and improvement.

We do not accept or assume any liability or duty of care for any other purpasanyrdther

person to whom this document is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

2. The Assurance Statement

The assurance statement follows a simple structure: i) What is the wbgeati scope of the
assurance engagement?; ii) What work has been undertaken to accomplish thee@pgeddiiii)
What are the conclusions?

What is the objective and scope of the assurance engagement?

The objective and scope of the engagement is stated at the top of the assusmeatstat

! We note that the recommendations presented to Novdisk do not represent qualifications of theusasce
statement.
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Subject, responsihilities, objective and scope of assurance statement

We have reviewed the Novo Nordisk Annual Report 2805 a view to express a conclusion on the noasfuial
reporting against the principles of materialitynggeteness and responsiveness of the AA1000 AsseiiBtandard
(AAL1000AS).

Management of Novo Nordisk is responsible for dafirstakeholders and for the collection and pregent of the
non-financial information in the Annual Report. Gasponsibility, as agreed with Management, iseidgsm sufficient
work to express a conclusion with limited assuranaelation to the principles of materiality, coleeness and
responsiveness of the AALOOOAS and in accordanttethé International Standard on Assurance Engagen(ESAE)
3000 ‘Assurance Engagements other than Audits wieReof Historical Information’.

Moreover, we have assessed Management’s statehagithé Annual Report and the supplementary inféonan the
online report meets the conditions for reportimgdccordance’ with the GRI's 2002 SustainabilitypBeing
Guidelines, and whether the reporting and undeglyiolicies, systems and activities support Manage'isie
commitment to the United Nations’ Global Compact.

The objective of the engagement is to review Novo Nordisk’s commitment tonsumsli&éy and
stakeholder engagement. Novo Nordisk has asked us to make this review in resgetttrettkey
principles of the AA1000AS — materiality, completeness and responsiveness. €ungitt
statutory requirements, Novo Nordisk, as the reporting organisation, decides to whom the
information in the Annual Report is reported as well as what is important to repogs#sarce
providers we are asked to review the extent to which the reporting meetguirements of the
AA1000AS; please see text box. As a professional auditing firm, our conclusionsisoust a
however, be in conformity with the ISAE 3600

In addition to providing assurance on the Annual Report, we have been asked to make an
assessment of Management'’s statement that Novo Nordisk’s reporting mestsditiens for
reporting ‘in accordance’ with the GRI Sustainability Reporting Guideliaed to assess whether
the reporting and underlying policies, systems and activities support Managecoemnitment to
the United Nation Global Compact.

2 The International Standard on Assurance Engageni3AE) 3000, “Assurance Engagements Other Thatitéor
Reviews of Historical Financial Information” is ig=d by the International Federation of Account&iiaC).
Accounting firms must follow this standard whenfpeming the aforementioned assurance engagements.
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The AA1000 Assurance Standard

The AA1000 Assurance Standard is a generally agiplécstandard for assessing, attesting to and
strengthening the credibility and quality of orgaations’ sustainability reporting, and their unglie
processes, systems and competences.

The standard requires that the assurance provider

» States whether the Reporting Organisation hasdedun the Report the information about its
sustainability performance required by its stakdbofor them to be able to make informed
judgements, decisions and actions by assessindgharhehat is in the report is material for Novo
Nordisk’s stakeholders, and whether indicatorstangets included in the Annual Report can be and
are used in strategic and operational decision4nggtkiols and processes.

« Evaluates the extent to which the Reporting Orgadiuis can identify and understand material aspects
of its sustainability performance associated witivities, products, services, sites and subsielfor
which it has management and legal responsibility.

» Evaluates whether the Reporting Organisation hggoreded to stakeholder concerns, policies and
relevant standards, and adequately communicated tlesponses in its Report by assessing whether
Novo Nordisk has decided how it intends to respmnstakeholder concerns and interests; whether
Novo Nordisk has established associated policaegets and indicators; whether Novo Nordisk has
demonstrated that it has allocated resources tol@itao implement associated policies and
commitments; and whether Novo Nordisk has commueitthe above in the Annual Reportin a
manner that is both timely and accessible to stikielns.

Source: AA1000 Assurance Standard, Accountabi§3

What is the basis of conclusion?

The basis of conclusion outlines in more detail what kind of work, including evidencehggthe
procedures, we have undertaken to provide a foundation for our conclusion and recommendations.

Basis of conclusion

We planned and performed our work based on the ABAS and in accordance with the ISAE 3000 to obiaiited
assurance that the non-financial reporting in theuwal Report is free of material misstatementsthatithe
information has been presented in accordance hélatcounting policies. In addition to the inforioatin the Annual
Report 2005, our work covered the corporate codat#d performance data published in the sectidaréative
Charts’ in the online report at novonordisk.coms®&#on an assessment of materiality and risk, ouk imcluded on a
test basis a review of management systems, regatinctures and boundaries as well as enquinigsyiews and
testing of registration and communication systesasa and underlying documentation. We tested whelta and the
underlying components are accounted for in suclyag to fulfil the assertions of materiality armunpleteness in
accordance with the Novo Nordisk accounting podider non-financial data. Two major production siteere visited
in Denmark, namely Hilleragd and Kalundborg. Our kvalso included an assessment of significant estisnamade by
Management. We believe that the work performediges/a reasonable basis for our conclusion.

We have assessed Novo Nordisk’s statement thegpdtrts ‘in accordance’ with GRI by checking that teporting (the
Annual Report and the supplementary informatiothaonline report) contains the required informa@md indicators
and by reviewing Novo Nordisk’s own assessmentlodtiver these are consistent with the eleven Regortiinciples
of Part B in the GRI Guidelines.

With respect to the UN Global Compact, we haveawed Novo Nordisk’s own assessment of how the tegor
information and the underlying policies, systemd adtivities are aligned to and support the prilespf the UN
Global Compact.
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The nature and extent of our work is first and foremost defined by the level ofresstirat we are
seeking to obtain. The AA1000 Assurance Standard does not currently provide definitime$ of le
of assurance, nor does it provide guidance on what evidence-gathering procedures need to be
undertaken to pursue higher or lower levels of assurance. The Standard notes, howewer, that t
level of assurance provided may depend on the extent and quailitteo8lia, sufficiency of
evidence, underlying systems and processes, internal assurance systesaswands allocated for
assurance by the Reporting Organisation

We have planned and performed our work with a view to obtaining limited assurance based on th
AA1000 Assurance Standard’s assurance principles and in accordance withEn@OI8A The

term limited assurance is derived from the ISAE 3000; please refer taotekielow. In practice,
limited assurance means that our evidence-gathering procedures andatestimage limited than

for a reasonable assurance engagement

ISAE 3000

The International Standard on Assurance Engager880t3 establishes basic principles and essentakpures for,
and provides guidance to, professional accountamgsblic practice for the performance of assurasrgagements
other than audits or reviews of historical finahaidormation.

The ISAE 3000 distinguishes between two types sfi@ce engagement that an assurance providanigtiee to
perform; reasonable assurance engagement anddiastirance engagement, with the former providiadhighest
level of assurance.

This difference in risk is expressed in the conocluswhere a reasonable level of assurance leaalptsitive form of
conclusion, e.g. ‘in our opinion Novo Nordisk’s 1% to measure G{&missions is effective’, while a limited level of
assurance leads to a conclusion in negative foign,dothing has come to our attention that causet® believe that
Novo Nordisk’'s measuring of G@missions is not effective’.

What work did we perform?

The work that we performed was aligned to the requirements of the AA1000 Assurartze Ges
well as the ISAE 3000. We undertook the following evidence-gathering procedures @ asis
for our conclusions:

» Interviewed in-person a number of Novo Nordisk executives, senior managers andtafpert
o to develop an understanding of how sustainability objectives and priorities areldety
sustainability risks and opportunities managed
0 to assess how materiality is perceived at various levels in the organisation
0 to assess the extent to which sustainability is integrated throughout the organisat
(geographically, business areas and business functions)

As part of this, we conducted a limited number of interviews with site manageesnhalyees
at two major production sites located in Denmark (Kalundborg and Hillerad) basygione
interviews with OHS representatives at sites in the United States amakFra

» Reviewed Novo Nordisk’s reasoning for determining materiality of reportied idaluding
both qualitative and quantitative data.

% Please refer to the AA1000 Assurance Standard foll account of issues that may impact the lefelssurance.
* The level of assurance is also a function of tditability of the underlying systems, procedured aontrols of
reported data.
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* Reviewed a limited selection of Danish and international media sources with tvje
checking whether the Annual Report reflected issues of concern to key stakehiplders
checking whether possible policy breaches were appropriately refladteel Annual Report,
and iii) checking whether internal management mirrored external satem

» Reviewed Novo Nordisk’s approach to stakeholder engagement through interviews with
corporate staff with a view to determining whether Novo Nordisk has in place aptgopria
procedures to engage with stakeholders and assess their present and emerging and
interests.

» Reviewed a wide range of documents such as minutes from executive manageatggsm

and meetings in relevant policy committees headed by members of execuiagemants;

policy papers, strategy documents and guidelines on sustainability isg¢aaslibalanced

scorecards; consolidated facilitation reports; and business plans with a view

0 to establishing top management awareness of, involvement in and decision-miakatt re
to sustainability

o0 to determining the existence of policies, indicators and targets relatgubtteck
information

0 to ensuring adequate evidence to support the information in the Annual Report as well as the
robustness of the systems and procedures underpinning its production and application.

Substantive testing of a significant number of reported quantitative indicatorsesnd t
underlying processes and procedures, including review of accounting principlésiand t
application, and review of data collection, reporting and control procedures toideténat
reported data fulfil the assertions — in the sense of AA100OAS — of completenesslityate
valuation, existence, and including in the proper period. As part of this we visited jaro ma
production sites in Denmark.

The consolidated corporate performance data published in the section ‘Inter&etite i@ the
online report at novonordisk.com are also part of PricewaterhouseCoopers’ assuthace of
Annual Report 2005 with reference to the Assurance Report on Non-Financial Reporting 2005.
A full list of assured consolidated corporate performance data can be found on the Novo
Nordisk website.

» Assessed Novo Nordisk management’s statement that the Novo Nordisk reportimg(tioiats
both the Annual Report and the supplementary information in the online Report) meets the
conditions for reporting ‘in accordance’ with the GRI Sustainability ReppEuidelines 2002
by checking that the reporting:

o0 contains all information required in Sections 1-3 of Part C of the Guidelines

o0 contains a GRI Content Index

0 contains data (quantitative and qualitative) regarding performance taggohsof the GRI
core indicators or explanations for omissions

0 contains a statement signed by the board or the CEO confirming that thengepagibeen
prepared in accordance with GRI; and

o by reviewing Novo Nordisk’s own assessment of whether the reported inionnaad
indicators are consistent with the eleven Reporting Principles of Part B @Gliitlelines.
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It should be underlined that it is not the Annual Report in itself that has met thiadater
reporting ‘in accordance’ with GRI, but the Annual Report combined with the reportitige

Novo Nordisk website. The online report is thus covered by our assessment of Novo Nordisk
management’s statement that the reporting meets the conditions for reporicgprdance’

with the GRI Sustainability Reporting Guidelines 2002.

* Reviewed Management’s own assessment of how the reported informationdlindé:$ both
the Annual Report and the supplementary information in the online Report) and the underlying
policies, systems and activities are aligned to and support the principles of Gk
Compact.

Our Conclusion

The conclusion that we express in the assurance statement is based on the wankgeadgor
described in the preceding sectivvhat is the basis of conclusion. We express our Conclusion in
relation to the AA1000 Assurance Standard’s principles of materiality, canpkt and
responsiveness. Our conclusion is expressed in a negative form to reflect teeeltlé dssurance
obtained is limited.

Conclusion

Based on the work performed nothing has come tatiention that would cause us not to believe that

» the Annual Report includes information that is eni to Novo Nordisk’s corporate stakeholders trad the
reported targets and indicators in respect of madity in general are used in strategic and apenal decision-
making;

« the Annual Report presents a fair and balancedusmtad Novo Nordisk’s material sustainability perftance,
risks and impacts at the corporate level and tlmtoNNordisk can identify and understand materipkass of its
corporate sustainability performance;

» through the Annual Report Novo Nordisk is respoasirmajor issues raised by stakeholders and ttvad N
Nordisk has robust policies, programmes and praesdu place to address material issues raisetbkglsolders.

Based on our work, we consider that Novo Nordigldicies, systems and activities taken as a whabpart
Management’'s commitment to the UN Global Comparcaddition, nothing has come to our attention thsgproves
Novo Nordisk’s statement that it has met the caoé for reporting ‘in accordance’ with the GRI delines.

When forming our conclusion, we are required to consider a number of aspects; [dzdsdert

box 1. In view of the brevity of the assurance statement, these aspects ary notrfolunicated

in the assurance statement. Hence, below we have outlined the key conclusialietbdtus to

form the conclusion expressed in the assurance statement. The conclusions below do notcand shoul
not be viewed to represent a qualification of the assurance statement.

Materiality
* We are not aware of any information material to corporate stakeholdehathiagen
excluded from the Annual Report. The sustainability issues that in general are ramhside
material to the pharmaceutical industry have been addressed in the Annual iRejpolihg
issues related to access to health, business ethics, transparency intchiscahd animal
health. We have not undertaken sufficient work to form a conclusion on the extent to which
the Annual Report meets the requirements of local stakeholders.

* We noted that Novo Nordisk’s annual reporting has made some progress towards
developing a more robust set of materiality criteria. While Novo Nordisk dgnera
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presented fair and balanced reasoning for the materiality of the informatios Annual
Report, we noted that the reporting process can be improved in this regard.

We observed that many of the reported indicators are used in the corporate&alan
Scorecard as well as in business unit or site Balanced Scorecards. The reduxrdohum
non-financial indicators in the Annual Report may contribute to greater transparency
respect of what indicators are important to management decision-making and netoth a
lesser importance. Nonetheless, not all non-financial corporate indicators apjoear t
part of Management decision-making.

Novo Nordisk’s organisational structure, including functional committees headed by
executive management, allows that sustainability issues are raibegihnditlecided upon by
Executive Management.

Completeness

Novo Nordisk Way of Management is a platform for Novo Nordisk’s business. It outlines
basic policies with respect to environmental impact and occupational health aggd safe
however, it stops short of providing detailed guidance on performance. Hence, compliance
with the policy will not necessarily ensure an even level of performanossagroduction

sites.

Novo Nordisk’s efforts in areas such as environmental management and occupatitimal hea
and safety have been focused on the Danish sites, while less attention has been devoted to
sites and affiliates outside Denmark. In this respect it representgpartamt step that, as of
2005, the mandate of the corporate OHS-unit has been extended to cover the entire
organisation and that Novo Nordisk has decided to implement OHSAS 18001 in the Danish
operations and in all production sites.

In the area of human rights, as a member of the BLIHR project Novo Nordidkasang
the agenda on the roles and responsibilities of business. Novo Nordisk is also taking
measurable steps towards a more comprehensive and systematic approachtowands
rights in operations, although more clear and operational standards could be expected.

Novo Nordisk addresses and reports on a wide range of sustainability risks and ofpg®rtuni
along the value chain, including risks and opportunities outside the boundaries of which it
has legal or direct managerial control, e.g. Novo Nordisk is addressing aniftiaviga

Contract Research Organisations, social and environmental issues with suaptiers

various health needs of users and healthcare professionals through its Natibetd<Dia
Programme. We are not aware of issues material to the sustainabilitsnpearte of the

company and its stakeholders that are unaddressed; however, we note that Novo Nordisk
could approach the question of management and reporting boundaries in a more systematic
way.

We observed that Novo Nordisk has prepared a strategic detailed and direction guiding
business plan for sustainability. The business plan provides a solid basis for Nové’'slordis
work with sustainability and contributes to continuous improvements.
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Novo Nordisk is undertaking a wide range of activities with respect to diabetentioey
diagnosis and control in both developing and developed countries that improves the capacity
and capabilities of national healthcare systems and individuals to respond tosdiabete

In 2005, Novo Nordisk adopted and commenced implementing a new policy on business
ethics, including by requiring all managers to undertake training.

The use and/or clarity of existing procedures and controls could be improved to engure mor
robust data collection, validation and reporting performance.

Responsiveness

Novo Nordisk does not have a stakeholder engagement strategy in the traditieadhae

it plans, performs and reports the number of stakeholder engagements it undertakes. In our
opinion, this reflects the general trend in Novo Nordisk to conduct stakeholder engageme
as a more integrated undertaking when addressing sustainability risks andmippsr this

is particularly the case in the area of corporate health partnerships. Novakiddtokad-

spotting activities’ support its stakeholder engagement strategy andietivi

Novo Nordisk has established an ombudsman function that is accessible to all employees f
all concerns.

The Novo Nordisk planning and decision-making process provides a structured approach to
ensure that identified issues eventually are underpinned by planning, polices, guiaietine
process as required. The decision to implement OHSAS 18001 in the greater gart of th
organisation represents a significant step in the area of occupationalamebdiafety.

We did not see evidence such as policies, guidelines, tools or internal repoutitigy s

and procedures that would suggest that stakeholder engagement is fullyedtegcat
embedded throughout the business lines, including non-Danish sites and affiliates. We also
note that sustainability management seems to be centralised and welcodezssiba to

work towards more decentralised management of sustainability and stakeblaltiens.

Novo Nordisk uses the GRI 2002 Guidelines.
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