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Novo Nordisk Region Europe A/S
Statement by the Board of Directors and Executive Management

Today, the Board of Directors and Executive Management have approved the Annual Report of Novo Nordisk Region Europe A/S
for the year 2015.

The Annual Report has been prepared in accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the financial position of the company at 31 December 2015
and of the results of the company's operations for 2015 in accordance with the Danish Financial Statements Act.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Bagsveerd, 25 April 2016

Executive Management:

¢4

Karsten Munk Knudsen

Board of Directors:

VA e
Ole F. Ramsby Lars Fryergaard Jgrgensen
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Novo Nordisk Region Europe A/S
Independent Auditor's reports

To the shareholders of Novo Nordisk Region Europe A/S

Report on the Financial Statements

We have audited the Financial Statements of Novo Nordisk Region Europe A/S for the financial year 1 January - 31 December
2015, which comprise income statement, balance sheet, statement of changes in equity, accounting policies and notes. The
Financial Statements are prepared in accordance with the Danish Financial Statements Act.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with the
Danish Financial Statements Act, and for such internal control as Management determines is necessary to enable the preparation
of Financial Statements that are free from material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Financial Statements based on our audit. We conducted our audit in accordance
with International Standards on Auditing and additional requirements under Danish audit regulation. This requires that we
comply with ethical requirements, and plan and perform the audit to obtain reasonable assurance about whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to obtain audit evidence about the amounts and disclosures in the Financial
Statements. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the Financial Statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the company’s preparation of Financial Statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by Management, as well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
The audit has not resulted in any qualification.
Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the company at 31 December 2015
and of the resuits of the company's operations for the financial year 1 January - 31 December 2015 in accordance with the
Danish Financial Statements Act.

Statement on the Management Review

We have read the Management Review in accordance with the Danish Financial Statements Act. We have not performed any
procedures additional to the audit of the Financial Statements. On this basis, in our opinion, the information provided in the
Management Review is consistent with the Financial Statements.

Bagsvaerd, 25 April 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Cvr.no.: 337712 31
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iu.((S e
JMads Meigpard
State Autharised Public Accountant
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Novo Nordisk Region Europe A/S
Company information
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Novo Nordisk Region Europe A/S
Management Review

Main activities
The company's main activities are the holding of equity investments in domestic and foreign companies, and other investments,
as well as financial activities, and - at the discretion of the Board of Directors — supporting the operations of such companies.

Trends during the financial year
Net profit for Novo Nordisk Region Europe A/S ended at DKK 198,684 thousand for the year 2015 compared with a gain of DKK
8,568 thousand for the year 2014. The increase in net profit is mainly related to a increase in net profit in subsidiaries.

Events after the balance sheet date
No events have occurred after the end of the reporting period that materially affect the financial position of the company.
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Novo Nordisk Region Europe A/S
Income statement

2015 2014

Note DKK '000 DKK '000
Administrative costs 219 218
Other operating income/(expenses) (109) (198)
Operating profit/(loss) (328) (416)
Profit/(loss) in subsidiaries 3 225,688 43,586
Financial income 1 1,170 3,360
Financial expenses 2 36,937 48,939
Profit/ (loss) before income taxes 189,593 (2,409)
Income taxes (9,091) (10,977)
NET PROFIT/(LOSS) FOR THE YEAR 198,684 8,568
Proposed appropriation of net profit:
Retained earnings 198,684 8,568
Distribution of net profit 198,684 8,568
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Novo Nordisk Region Europe A/S

Balance sheet at 31 December

2015 2014

Note DKK '000 DKK '000
ASSETS
Financial assets 3 3,518,846 3,757,157
TOTAL NON-CURRENT ASSETS 3,518,846 3,757,157
Amounts owed by affiliated companies 853,825 693,772
Tax receivables 8,477 10,527
Other receivables 193 193
Cash at bank and on hand 2,855 1,651
TOTAL CURRENT ASSETS 865,350 706,143
TOTAL ASSETS 4,384,196 4,463,300
EQUITY AND LIABILITIES
Share capital 4 108,371 108,371
Retained earnings 1,414,735 1,192,413
TOTAL EQUITY 1,523,106 1,300,784
Long-term loan from affiliated company 5 2,550,000 2,850,000
TOTAL NON-CURRENT LIABILITIES 2,550,000 2,850,000
Amounts owed to affiliated companies 311,090 312,516
TOTAL CURRENT LIABILITIES 311,090 312,516
TOTAL LIABILITIES 2,861,090 3,162,516
TOTAL EQUITY AND LIABILITIES 4,384,196 4,463,300
Annual Report Page 8



Novo Nordisk Region Europe A/S

Statement of changes in equity at 31 December

Retained Proposed
Share capital earnings dividends Total
DKK '000 DKK '000 DKK '000 DKK '000
2015
Balance at the beginning of the year 108,371 1,192,413 = 1,300,784
Net profit/(loss) for the year 198,684 198,684
Exchange rate adjustments of investments in subsidiaries 23,287 23,287
Other adjustments 351 351
Balance at the end of the year 108,371 1,414,735 - 1,523,106
2014
Balance at the beginning of the year 108,371 1,191,830 300,000 1,600,201
Net profit/(loss) for the year 8,568 8,568
Dividends paid (300,000) (300,000)
Exchange rate adjustments of investments in subsidiaries (7,872) (7,872)
Other adjustments (113) (113)
Balance at the end of the year 108,371 1,192,413 - 1,300,784
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Novo Nordisk Region Europe A/S
Accounting policies

Accounting basis
The Annual Report of the company is prepared in accordance with the Danish Financial Statements Act for a class B enterprise.

The Annual Report is presented in DKK 1,000.

In accordance with section 112 of the Danish Financial Statements Act, consolidated financial statements have not been
prepared. The consolidated financial statements of the parent company, Novo Nordisk A/S, and the ultimate parent company,
Novo Nordisk Foundation, in which Novo Nordisk Region Europe A/S is fully consolidated, can be ordered from Novo Nordisk A/S
(CVR nr. 24 25 67 90), Novo Ailé, 2880 Bagsveerd, Denmark, and from the Novo Nordisk Foundation (CVR nr. 10 58 29 89),
Tuborg Havnevej 19, 2900 Hellerup, Denmark.

Translation of foreign currencies

Assets and debt in foreign currencies are translated into Danish kroner at the exchange rates at the balance sheet date. Financial
statements of foreign subsidiaries are translated into Danish kroner at the exchange rates at the balance sheet date for the
balance sheet items and at average exchange rates for income statement items.

All exchange rate adjustments are recognised in the income statement except exchange rate adjustments arising from:
- translation of subsidiaries' net assets at the beginning of the year at the exchange rates at the balance sheet date

- translation of subsidiaries' income statements at average exchange rates and translation of their balance sheet items at the
exchange rates at the balance sheet date

- translation of non-current intra-Group receivables that are considered a supplement to the net assets of the subsidiaries.
The above currency translation differences are recognised directly in equity.

Administrative costs
Administrative costs comprise of audit fee and administrative costs.

According to the Danish Financial Statements Act §98b (3) executive management remuneration is not disclosed.

Other operating income/(expense)
Income/expense in connection with re-invoicing for services.

Share-based payment

The parent company offers incentive schemes to a group of managerial employees in the company’s subsidiaries. A provision is
recognised as part of 'Financial assets’ concurrently with the employees earning the right. A corresponding receivable is
recognised within the same line item, reflecting the compensation of the share-based payment costs paid by Novo Nordisk A/S
via service fees or transfer pricing adjustments.

Financial items

Financial income and expenses include interest income and expenses, realised and unrealised capital gains and losses on
securities, debt and transactions in foreign currencies, amortisation of financial assets and liabilities, as well as surcharges and
allowances under the tax prepayment scheme etc. Financial income and expenses are recognised by the amounts pertaining to
the financial year.

Financial assets
Equity investments in subsidiaries are recognised at equity value, i.e. at the proportional share of the carrying amount of the
equity value of the subsidiary.

The share of profit or loss in subsidiaries is recognised in the income statement of the parent company.
For business combinations in connection with the foundation of the company the acquisition method is used, resulting in a

revaluation of the acquired companies’ assets and liabilities and recognition of goodwill. This goodwill is amortised over a
maximum period of 20 years, based on life expectancy, and an impairment test is conducted annually.

Subsequent internal business combinations are recognised using the pooling of interests method, meaning that assets and

liabilities are recognised at the carrying amounts that wouid have applied if the Group relationship had been established at the
beginning of the comparative period, without any subsequent revaluation.
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Novo Nordisk Region Europe A/S
Accounting policies

When using the pooling of interests method, there is no recognition of goodwill. The difference between the amount paid as
capital and the equity in the acquired company is recognised directly in equity.

Net revaluation of equity investments in subsidiaries exceeding the declared dividend of the subsidiaries is transferred to equity
as net revaluation reserve according to the equity method.

Receivables
Receivables are stated at amortised cost less write-downs for potential losses on doubtful debts. The write-downs are based on
an individual assessment of each debtor, including an evaluation of payment risk associated with individual countries.

Tax

Deferred tax is provided for using the balance sheet liability method and comprises all temporary differences between the
carrying amount and tax base of assets and liabilities, with the exception of goodwill in situations where goodwill is not deducted
for tax purposes. The tax value of tax loss carry-forwards is included in the statement of deferred tax if the losses are likely to be
utilised in the future. Deferred tax is provided for using the tax rate expected to apply when the temporary differences are
expected to be eliminated.

Tax payable/receivable includes tax payable computed on the basis of the expected taxable income for the year and any
adjustments of taxes payable for previous years.

Income tax in the income statement comprises current tax for the year and any change in the provision for deferred tax.

The company is jointly taxed with the Danish companies in the Novo A/S Group. The tax effect of the joint taxation with the
parent company and other subsidiaries is allocated to the companies in proportion to their taxable incomes (full allocation). The
current tax in the joint taxation is paid by the ultimate parent company, Novo A/S, which functions as the tax administration
company. The jointly taxed Danish enterprises have adopted the on-account taxation scheme.

Dividend
Proposed dividends (not yet declared) for the accounting period are recognised in retained earnings.

Long- and short-term debt
Long- and short-term debt are measured at amortised cost.
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Novo Nordisk Region Europe A/S
Notes

1 - Financial income 2015 2014
DKK '000 DKK '000
Interest income relating to affiliated companies 1,100 3,232
Foreign exchange rate gain (net) ] 96
Other financial income 70 32
Total financial income 1,170 3,360
2 - Financial expenses 2015 2014
DKK '000 DKK '000
Interest expenses relating to affiliated companies 34,942 48,934
Foreign exchange rate loss (net) 1,990 -
Other financial expenses 5 5
Total financial expenses 36,937 48,939
3 - Financial assets 2015 2014
DKK '000 DKK '000
Cost at the beginning of the year 6,300,031 6,300,031
Reductions during the year (39,078) -
Cost at the end of the year 6,260,953 6,300,031
Value adjustments at the beginning of the year (2,542,874) (2,171,555)
Profit/(loss) before tax 1,015,358 802,503
Income taxes on profit for the year (529,602) (498,849)
Amortisation and write-down of goodwill (260,068) (260,068)
Dividends (448,208) (406,920)
Effect of exchange rate adjustment 23,287 (7,872)
Other adjustments - (113)
Value adjustments at the end of the year (2,742,107) (2,542,874)
Carrying amount at the end of the year 3,518,846 3,757,157

The carrying amount of equity investments in subsidiaries includes goodwill of DKK 1,635 million (2014: DKK 1,895 million),
which occurred in connection with the acquisition of subsidiaries. Amortisation of goodwill amounts to DKK 260 million (2014:

DKK 260 million).

A list of capital investments in subsidiaries is shown in note 8.

4 - Share capital

The share capital consists of 1,083,705 shares of nominal value DKK 100. No shares carry any special rights.

5 - Long-term loan from affiliated company

The company's long-term loans from affiliated company fall due for payment within 2015 2014
the following periods from the balance sheet date: DKK '000 DKK '000
Within 1 year 300,000 300,000

Between 2 and 5 years 1,875,000 1,500,000

After 5 years 675,000 1,350,000

Total loan from affiliated company 2,850,000 3,150,000

Long-term part of loan from affiliates company 2,550,000 2,850,000
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Novo Nordisk Region Europe A/S
Notes

6 - Contingencies

The company is jointly taxed with the Danish companies in the Novo A/S Group. The joint taxation also covers withholding taxes
in the form of dividend tax, royalty tax and interest tax. The Danish companies are jointly and individually liable for the joint
taxation. Any subsequent adjustments to income taxes and withholding taxes may lead to a larger liability. The tax for the
individual companies is allocated in full on the basis of the expected taxable income.

The company has no other contingent liabilities.

7 - Related parties and ownership

Controlling interests

Novo Nordisk A/S, Novo All¢, 2880 Bagsvaerd, Denmark
Novo A/S, Tuborg Havnevej 19, 2900 Hellerup, Denmark
Novo Nordisk Fonden, Tuborg Havnevej 19, 2900 Hellerup,
Denmark

Annual Report
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Principal shareholder, owns 100%
Controls Novo Nordisk A/S
Ultimate parent of the Group
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Novo Nordisk Region Europe A/S
Notes

8 - Subsidiaries

Activity
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Subsidiaries
Novo Nordisk Pharma GmbH Austria 100 "
S.A. Novo Nordisk Pharma N.V. Belgium 100 "
Novo Nordisk Pharma d.o.o. Bosnia-Hercegovina 100 "
Novo Nordisk Pharma EAD Bulgaria 100 "
Novo Nordisk Hrvatska d.o.o. Croatia 100 "
Novo Nordisk s.r.o. Czech Republic 100 "
Novo Nordisk Farma OY Finland 100 "
Novo Nordisk France 100 "
Novo Nordisk Production SAS France 100 A
Novo Nordisk Pharma GmbH Germany 100 "
Novo Nordisk Hellas Epe. Greece 100 "
Novo Nordisk Hungaria Kft. Hungary 100 "
Novo Nordisk Limited Ireland 100 "
Novo Nordisk S.P.A. Italy 100 "
UAB Novo Nordisk Pharma Lithuania 100 [
Novo Nordisk Farma dooel Macedonia 100 "
Novo Nordisk B.V. Netherlands 100 "
Novo Nordisk Scandinavia AS Norway 100 u
Novo Nordisk Pharma Sp. z 0.0. Poland 100 "
Novo Nordisk Pharmaceutical Services Sp. z.0.0. Poland 100 L
Novo Nordisk Comércio Produtos Farmacéuticos Lda. Portugal 99 "
Novo Nordisk Farma S.R.L. Romania 100 "
Novo Nordisk Pharma d.o.o. Belgrade (Serbia) Serbia 100 "
Novo Nordisk Slovakia s.r.o. Slovakia 100 "
Novo Nordisk d.o.o. Slovenia 100 "
Novo Nordisk Pharma S.A. Spain 100 "
Novo Nordisk Scandinavia AB Sweden 100 "
Novo Nordisk Pharma AG Switzerland 100 "
Novo Nordisk Holding Limited United Kingdom 100 a
Novo Nordisk Limited United Kingdom 100 "
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