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2. Internal designation fer insulin degludec/insulin aspart.
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governance.
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In 2011, we strengthened internal governance and oversight
of our corporate sustainability efforts and made progress

in embedding the Triple Bottom Line more firmly across the
organisation. The Sustainability Committee, with representation
from all parts of the business. has overall responsibility for settina

20 Novo Nordisk Annual Report 2011
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company values, employees’ perceptions of the quality of manage-
ment, their working environment and well-being. This information
is used by local and corporate management to address any issues
discovered through employees’ feedback.

As our business becomes increasingly global, it becomes even
more important to embrace diversitv and embodyv a alobal
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as part of the agreement with the US Department of Justice, ou
US affiliate entered into a five-year Corporate Integrity Agree-
ment with the Office of the Inspector General of the US Depart-
ment of Health and Human Services. Under that agreement, our
US affiliate will add additional reporting and other procedures to
its already robust compliance programme. Corporate Integrity
Aareements are customarv in this tvpe of settlement and most

24 Novo Nordisk Annual Report 2011
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used rapid-acting insulin for use at mealtimes. For people with
type 2 diabetes who have uncontrolled blood glucose levels
while on a basal insulin, intensification with NovoRapid® helps
attain and maintain treatment goals. NovoRapid® is used by
people with both type 1 and type 2 diabetes. Itis also approved
in some markets for women who are pregnant or
breastfeedina.

trade offs for physicians and people with diabetes. While effec-
tive at lowering blood glucose, they carried a high risk of inducing
low blood sugar episodes {hypoglycaemia) and weight gain.

GLP-1 therapies are a major innovation in the treatment of type 2

diabetes because they lower glucose while having a very low risk
of triagerina hvboalvcaemia. and. for most neoole with diabetes.
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objective.

Through 87 Diabetes Leadership Forums and regional or national
roundtables in 78 countries since 2005, we have engaged more
than 10,000 key stakeholders to date, helping to reach consensus
about what it will take to address the current challenges and change
diabetes. Durina 2012. the Eurcoean Diabetes Leadershio Forum

MAlALriis MeE aELAmsASLaris L8 EEAAYARZIE LM akan 11 Mg MEEENA LEiLARIEESE IR NAE Mgtesssastines e

diabetes. The initiative is based on partnerships with industry
peers, the World Diabetes Foundation and the United Nations
Foundation where each will contribute their expertise in the field
of health literacy, nutrition, research, access to health, and
connecting people, ideas and resources.

Our onaoina Chanaina Diabetes® in Preanancy broaramme ties
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of the board of Tiimari Oyj, Neste Oil Oyj and Amer Sports Oy, all
in Finland, Korsnds AB, Swedsn, and the private equity fund

Wovo Mordsk Annual Report 2011 48

MPI EXHIBIT 1130 PAGE 51



50 Novo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 52



MPI EXHIBIT 1130 PAGE 53



52 Novo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 54



Novo Nordisk Annual Report 2011 53

MPI EXHIBIT 1130 PAGE 55



L N L r R R T

annual reports.
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Other comprehensive income for the year

15,5000

14, 4UD

300 (1,065) 350 {415) (415)

Total comprehensive income for the year

Transactions with owners:
Dividends (note 10)
Share-based payments (note 29)

14,403

(4,400)
463

300 {1,065) 350 {415) 13,988

(4,400)
463

Novo Nordisk Annual Report 2011 5%
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g .
taxes, deferred income tax assets and liabilities, and provision fer uncertain
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Available-tor-sale financial assets consist of equity investments and market-
able securities and are included in Other financial assets unless Manage-
ment intends to dispose of the investment within 12 months of the end of
the reporting period. If that is the case, the current part is included as Other
receivables and prepayments.

Unrealised gains and |osses arising from changes in the fair value of finan-
cial assets classified as available for sale are recognised in Other compre-
hensive income. When financial assets dassified as available for sale are

is recognised in Other comprehensive income.

Furthermore, Novo Nordisk uses currency option hedges of forecast trans-
actions. Currency options are initially recognised at cost, which equals fair
value of considerations paid, and subsequently re-measured at their fair
values at the end of the reporting period. The cumulative value adjustment
of the currency options for which hedge accounting is applied, which is
the intrinsic value of the options, is transferred from Other comprehensive
income to the Income statement as a reclassification adjustment under

Novo Nordisk Annual Report 2011 63
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the benefits are generally based on the employees’ remuneration and years of service. The obligations relate both to existing retirees’ pensions and to pension
entitlernents of future retirees.

The Group's defined benefit plans are primarily located in Japan, Germany, the US and Switzerland. Post-employment benefit plans are usually funded by
payments from Group companies and by employees to funds independent of the Group. Where a plan is unfunded, a liability for the retirement obligation is
recognised in the Balance sheet. In accordance with the Accounting policies, the costs recognised for post-employment benefits are included in Cost of
goods sold, Sales and distribution costs, Research and development costs, and Administrative expenses,

Other nost-emnlovment henafite concist mnstlv nf nnst-ratirement healthecars nlane orincinallv in the 1S The fallowinn chona a five-vear cummary reflecting

76  Novo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 78



Novo Nordisk Annual Report 2011 77

MPI EXHIBIT 1130 PAGE 79



78  Novo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 80



Novo Nordisk Annual Report 2011 72

MPI EXHIBIT 1130 PAGE 81



80 Nowvo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 82



Novo Nordisk Annual Report 2011 81

MPI EXHIBIT 1130 PAGE 83



82  Novo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 84



expen'sed in f008, were released to the indiividual participants subsequent
to the approval of the Annual Report 2011 by the Board of Directors and
after the announcement on 2 February 2012 of the 2011 full year financial
results.

For the management group below the Senior Management Board, a
share-based incentive programme with similar performance criteria was
introduced in 2007.

The internal rules for trading in Novo Nordisk securities by board members,
executives and certain employees only permit trading in the 15-calendar-day
period following each quarterly announcement.

Assumptions

The fair value of the Novo Nordisk B share options has been calculated
using the Black-Scholes option pricing model.

e s et srdtoatBer s cnlalbesor e s sossesped Rl sy s

Novo Nordisk Annual Report 2011 83

MPI EXHIBIT 1130 PAGE 85



84  Nowo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 86



Neovo Nordisk Annual Report 2011 85

MPI EXHIBIT 1130 PAGE 87



BT TR TR e

obligations 17 33 n 488 569
Total non-curtent

liabilities recognised

in the Balance sheet 17 81 128 847 1,073
Interest payments

related to loans 8 16 13 22 59

86 Novo Nordisk Annual Report 2011
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Foundation of 0.01% in the period 2008-2010 and 0.125% in the
period 2011-2017 of the net insulin sales of the Group in the preceding
financial year.

The annual donation for the period 2011-2017 will not exceed the lower
of DKK 80 million or 15% of the taxable income of Novo Nordisk A/S in the
financial year in question.
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of the cases pending against Novo Nordisk. Novo Nordisk does not expect or cash flow.
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tothe private market.

unable to guarantee that the price at which the company sells the Insulin
will be reflected in the final price to the consumer.
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The historical figures for 2007-2010 have been restated and are comparable with the 2011 regional set-up.
2. Far definitions, please refer to p 65.

The translation of Income statement ftems is based on the average exchange rate in 2011 (EUR 1= DKK 7.45) and the translation of Balance sheet items is based on the exchange rate
at the end of 2011 (EUR 1= DKK 7.43}. The figures in DKK reflect the economic substance of the underlying events and circumstances of the Group.

100  Novo Nordisk Annual Report 2011

MPI EXHIBIT 1130 PAGE 102



te ¢ 4 7 g RS h 1 £ e e e 4 A e B g 8 S e ER A 1 £8Pt et et £t
The historical figures for Q1-Q4 2010 have been restated and are comparable with the 2011 regional set-up.
2. For definitions, please refer to p 65.
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Kurt Anker Nielsen Seren Thuesen Pedersen
Chairman of
the Audit Committee
e
Hannu RySpponen Stig Strebaek Jargen Wedel
Audit Committee member Audit Committee member
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Lars Baungaard
Danish State Authorised
Public Accountant
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Lars Baungaard
Danish State Authorised
Public Accountant
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transfer agents:

Danske Bank

Holmens Kanal 2-12

1092 Copenhagen K, Denmark
Tel +45 3344 0000

In North America:

JP Morgan Chase & Co

PO Box 64504

St Paul, MN 55164-0504, USA
Tel +1 800990 1135
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eventually benefit from research to find a cure for type 1 diabetes.
Her father has raised over 10,000 US dollars for research through
fundraising bike rides to benefit JDRF (formerly known as the
Juvenile Diabetes Research Foundation).

At Novo Nordisk’s Hagedorn Research Institute in Denmark, we are
conducting research to tackle the roots of diabetes, in the hope of
finding a cure for people like Kelly. In the meantime, we are raising
awareness of the impact of diabetes and improving treatment so
that the millions of people who must live with diabetes can live life
to the fullest.
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