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NOVO GROUP GOVERNANCE PRINCIPLES

TEMPORARY EXCEPTIONS

The Board of the Novo Nordisk Foundation has determined that the following temporary exceptions to
the Novo Group Governance Principles are necessary for the Foundation to fulfil its purpose as a responsi-
ble, relevant and capable owner.

Exception to Principle 2 and 5: As Lars Rebien Sgrensen temporarily takes the role as Chair of the Board of
Novo Nordisk and steps down from the Board of Novo Holdings, the principle of having an independent
Chair (principle 2) and the principle of only serving on vertically adjacent boards (principle 5) will not be
met. These exceptions are made as the Board of the Novo Nordisk Foundation finds that the need for
board leadership with deep experience from the Novo Group currently outweighs the need to ensure
arm’s length relationship. The intention is for Lars Rebien S@rensen to serve for a limited period of two-
three years with two key objectives: The firstis to support the new management of Novo Nordisk in imple-
menting its transformation plans and regaining the company’s growth momentum. The second objective is
to identify and appoint a new Chair who can successfully lead the company into the 2030s.

Exception to Principle 3: As Lars Rebien Sgrensen is stepping down from the Board of Novo Holdings, the
principle of maintaining an overlap between the Chairmanships of the Novo Nordisk Foundation Board
and the Novo Holdings Board (Principle 3) will not be met. Furthermore, as Steen Riisgaard is retiring, the
principle of the Novo Nordisk Foundation having an additional member at the Novo Holdings Board will
not be met. However, the Board of the Novo Nordisk Foundation finds that Lars Green’s membership of
the Novo Nordisk Foundation Board for the time being provides sufficient overlap to ensure alignment of
the two Boards.
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