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Forward-Looking Statements

This presentation and its related comments contain forward-looking statements, including statements
about future events, future financial performance, plans, strategies and expectations. Forward-looking
statements are associated with words such as, but not limited to, "believe," "anticipate," "expect,"
"estimate," "intend," "plan," "project," "could," "may," "might" and other words of similar meaning.

Forward-looking statements are by their very nature associated with risks and uncertainties that may
cause actual results to differ materially from expectations, both positively and negatively. The risks and
uncertainties may, among other things, include unexpected developments in i) the ability to develop and
market new products; ii) the demand for Novozymes’ products, market-driven price decreases, industry
consolidation, and launches of competing products or disruptive technologies in Novozymes’ core areas; iii)
the ability to protect and enforce the company’s intellectual property rights; iv) significant litigation or
breaches of contract; v) the materialization of the company’s growth platforms, notably the opportunity for
marketing biomass conversion technologies or the development of microbial solutions for broad-acre crops;
vi) the political conditions, such as acceptance of enzymes produced by genetically modified organisms; vii)
the global economic and capital market conditions, including, but not limited to, currency exchange rates
(USD/DKK & EUR/DKK in particular, but not exclusively), interest rates and inflation; viii) significant price
decreases on input and materials that compete with Novozymes’ biological solutions. The company
undertakes no duty to update any forward-looking statements as a result of future developments or new
information.
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QUARTERLY RESULTS

2014 Summary

2014 - a good year for Novozymes

7% organic sales growth, in line with expectations
* 1%-points negative impact from currencies
« EBIT margin up by 2.5%-points:

~1% from The BioAg Alliance

and other one-time items

~1.5% from underlying improvement

New purpose
“Together we find biological answers for better lives in
a growing world - Let’s rethink tomorrow”

Updated long-term targets

« Organic sales growth: 8-10%
« EBIT margin: = 26%

« ROIC: = 25%

Outlook for 2015
Organic sales growth: 7-9%
« DKK sales growth: 13-15%
« EBIT margin: 26-27%
« ROIC: 25-26%
« New share buyback of DKKBn 2.0 in 2015

10%
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0%

30%
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novozymes

Sales and organic growth

2012 - 2014
7% 7%
>
4% 12.459
11.746
11.234
2012 2013 2014

EBIT and EBIT margin

2012 - 2014
27,2%

24,4% ZV
O

3.384
5948 2.901 ‘

2012 2013 2014

Rethink Tomorrow

DKKm
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Sales & Markets
> FY 2014 sales: DKK +6%, LCY +7%, organic +7% Sales by industry, DKKm
> Q4 2014 sales: DKK +8%, LCY +4%, organic +4% 2014 2013
- Household Care: Sales growth driven by long-term Household 4.353
trends and emerging markets but at a weaker level care  EEZD +3%/+4%
than expected. New innovation launched.
- Food & Beverages: Growth in most segments with Food & 3.278
Baking and Healthy concepts being the significant Beverages _ +3%/+4%
contributors. Chinese Starch remained challenging.
- Bioenergy: Strong growth driven by continued 2 970
growth in penetration of new innovation. U.S. Bioenergy : +19%/+19%
ethanol production ended up ~8% in 2014. _
- Agriculture & Feed: St|.*ong Feed sales across Agriculture & 1.728
markets and products. BioAg sales flat organically Feed _ +4%/+6%
- negatively impacted by tough Argentinean season
- Technical & Pharma: Sales of albumin and pharma Technical & | 830

enzymes were the main growth driver. Sales to other +10%/+9%
. Pharma
technical areas had moderate growth F

DKK growth/LCY growth
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R&D Update

BioAg

2014 Field Trials completed
« 170.000 yield plots
« Testing of hundreds of strains

« 50 microbes to next stage of pipeline

« New RTP site with ~90 new scientists
running full speed ahead

Corn
Untreated R - - - - - - .
Yield
i Advantage
~4 bu/acre
Top hits
T T T 1 YIELD
200 205 210 215 220 (BU/Acre)
Soy
Yield
Advantage
~2 bu/ac
Top hits
1 YIELD

55,0 60,0 65,0 70,0 (BU/Acre)

Household Care

Innovation

« Long term growth supported by
innovation and penetration in new
and existing market segments

- ~ Cold Water
\)' Wash

~ Improve

stability

Discover new
activities

Address
Emerging
Market needs

novozymes

Rethink Tomorrow

Bioenergy

2015 Bioethanol launches

« New yield enhancing technology for
corn ethanol expected to be launched
in first half of 2015

Eversa® for Biodiesel

« Launch of enzymatic production of
biodiesel from waste oils.

Refined oil

Flexible
feedstock
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Our strategy

novozymes/%j

Rethink Tomorrow

FOCLUS AREAS

RALLY
FOR CHANGE

Form partnerships and networks
with customers, cansumers,
arganizations and governments
ta make a sustainat
difference.

LEAD
INNOVATION

Excite our customers by
delivering more significant
innavation, tailored to
their local markets.

)

i

FOCUS
ON OPPORTUNITIES

Prioritize the customers,
markets and activities that
bl the Diggest
oppartunities for

creating impadct.

PARTNERING
FOR IMPACT

GROW
PEOPLE

Suppart Zymers and
peaple around usin
unfelding their full

potential.




QUARTERLY RESULTS

New sustainability targets
- measuring our progress...

Impact Targets

six billion people with our
biological solutions

By 2020

10 transformative
innovations

From 2015-2020

2020 Operational targets
Environment

30% improvement in energy efficiency
25% improvement in water efficiency
25% reduction in CO, intensity

30% renewable energy

99% adherence to supplier program

Gold Class rating from RobecoSAM

Note 2014 is baseline for all efficiency imp.

one million people about
the potential of biology

From 2015-2020

100 million tons CO,

By 2020

People

IA

IA

v

v

2.0% employee absence

novozymes

Rethink Tomorrow

five global partnerships
for change

From 2015-2020

Novozymes’ employees
to develop

By 2020

1.0 occupational accident per million working hours

75 “satisfaction and motivation” in employee survey

75 “opportunities for development” in employee survey

« > 30% of senior management are women
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Long term financial targets, 2015-2020

Organic sales growth: 8-10%
on average

EBIT margin: = 26%

ROIC incl. goodwill: = 25%

SUMMARY OF ASSUMPTIONS

« Global economy does not become increasingly
volatile and recession struck

« No major changes in the currency exposure
 No major changes in the competitive landscape

« Success in key markets: Household Care,
Bioenergy (1G+2G) and BioAg

14%
12%
10%
8%
6%
4%
2%
0%

28%
26%
24%
22%
20%
18%

28%
26%
24%
22%
20%
18%

novozymes

10-year organic sales growth

Sales DKKmMm  e=0==Growth

OSE

10-year EBIT and EBIT margin
EBIT DKKm

10-year ROIC and invested capital

e=C==EBIT margin

Inv.Cap. DKKm e=0==ROQOIC, incl. goodwill

Rethink Tomorrow

15.000
12.000
9.000
6.000
3.000

4.000
3.000
2.000

1.000

15.000
12.000
9.000

6.000
3.000
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2014 Financial Performance & 2015 Outlook
Strong financial performance in 2014 _ 2015
Realized Outlook
« + 1%-point underlying improvement in gross margin | Key financials 2014 Jan. 20
+ ~2.5%-point EBIT margin improvement - ~1% from  >2/es growth, org. +7% 7-9%
The BioAg Alliance and other one-time items Sales growth, DKK +6% 13-15%
- Strong cash flow generation from The BioAg Alliance, = EBIT growth +17% 12-14%
higher profit and lower NWC ratio EBIT margin 27.2% 26-27%
» Net cash positive with DKK ~700 million Net profit growth 15% 10-12%
Net investments excl. acq & impact 715 ~1.000
Positive 2015 outlook from The BioAg Alliance, DKKm
- High single digit organic sales growth Free cash flow before acq., DKKm 4,229 2,500-2,700
. Strong tailwind from USD surge ROIC incl. goodwill 23.1% 25-26%
« Similar high level of profitability N Historic dividends and buybacks Dividend per
DKK million share, DKK
Hiah : to sh hold 3.500 - - 3,50
Igner returns to snarenoldaers 3.000 | e Dividend Buyback ~—DPS - 3,00
- Dividend of DKK 3.00 per share proposed for 2014 ;'ggg i'zﬁ
» Dividend pay-out ratio to increase to 40% over next 1.500 - - 1,50
couple of years 1.000 A - 1,00
. 500 - - 0,50
* New stock buyback program to run in 2015 worth up 0 - - 0,00

to DKK 2 billion
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ANSWERS FOR

BmER%VES

w—— LET'S RETHINK TOMORROW

IN A
GROWING

novozymes'

Rethink Tomorrow
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NOVOZYMES OVERVIEW

Novozymes -

The World Leader in Bioinnovation

Who are we?

- Global: ~6,500 employees,
MBS 700 products in 140 countries

,"ﬁ R&D intensive: ~7,000
patents, ~14% of sales spent
~on R&D

-

Profitable: $2bn in sales and
27.2% EBIT margin in 2014

rymes o

;

Majority owner Novo A/S
controls 25.5% of the capital
and 70.4% of the votes

Founded
Listed
Ticker

Exchange

Market Cap*

Long-term targets
2015-2020:

novozymes

Rethink Tomorrow

()
N/
X

novozymes

Rethink Tomorrow

1925
2000

NZYM B
Copenhagen

US$ ~15bn

8-10% organic sales
> 26% EBIT margin
> 25% ROIC

\ 4
Ve

.

Household Food &
Care Beverages

Bioenergy

Agriculture  Technical &
& Feed Pharma

*A+B shares Dec, 2014

14
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Experienced Leadership Team

Peder Holk Nielsen Thomas Videbak

Benny Loft

Per Falholt

Thomas Nagy Andrew Fordyce

Per Falholt

Executive Vice President,

Research and Development
Novozymes since 1984
Background: Chemical engineering

Thomas Nagy

Executive Vice President,

Supply Operations

Novozymes since 1986
Background: Chemical Engineering

Peder Holk Nielsen
President and CEO

Novozymes since 1984
Background: Chemical Engineering

Benny D. Loft

Executive Vice President,

CFO and Corporate Functions
Novozymes since 1998
Background:

State-authorized public accountant

Andrew Fordyce

Executive Vice President,

Business Operations

Novozymes since 1993
Background: Chemical Engineering

Thomas Videbaek
Executive Vice President,

Business Development
Novozymes since 1988
Background: Chemical Engineering
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Delivering Tomorrow's Solg/tion Toda

Delivering solutions from Helping companies This unique approach
nature: become more efficient: leads to:

food applications, detergents, energy efficiency, saving raw “more with less”

pharmaceutical products, the materials, reducing waste and higher quality, lower costs, better
energy sector and countless other replacing chemicals yields and a better environment

applications

16



NOVOZYMES OVERVIEW

UﬂiC|U€|y Diversified Group novozyg?menf%om;mw
- Creates Synergies and New Opportunities

Unique biotech-focused business with a strong legacy of delivering growth, earnings, and cash flow

~14% of annual sales invested in R&D

Global provider of enzymes to all market segments creates global market leader position

Leveraging competencies across segments accelerates pace of innovation, reduces competition and creates
high barriers to entry

Household Food & - Agriculture Technical
Bioenergy
Care Beverages & Feed & Pharma
* Laundry & + Baking « Corn ethanol « Animal feed + Textile &
Dishwasher « Starch to syrups « Cellulosic * BioAgriculture Leather
detergents * Brewing & biofuels * Pulp & Paper
+ Cleaning Alcohol + Wastewater
products + Healthy concepts « Pharma
ingredients

d @ & B S

17
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Diversification in Revenue Streams Underpins

)
X
>4

novozymes

Rethink Tomorrow

the Company’s Strong Financial Position

Industry growth profiles and 5-yr org. CAGRs

5 —
(o)
4 HHC 9%
v 3. F&B 6%
> —
Q —BioE 8%
g 2 - /
/ — A&F 8%
1 _
TP 3%
0

2010 2011 2012 2013 2014

2014 Sales by industry

Bn DKK

Region growth profiles and 5-yr LCY CAGRs

5 —

4 S EMEA 8%
3 - —NA 6%

2 7 / —AP 50/0
11— — LA 18%
0

2010 2011 2012 2013 2014

2014 Sales by geography

Europe, Middle
East and Africa
38%

North America

34%

18
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5%
novozymes

Rethink Tomorrow

Global Production and R&D Setup

Milwaukee, Wisconsin
= BioAg production

Nottingham, England Bagsvaerd, Denmark
Saskatoon, Canada o Biopharma production » Headquarters
= BioAg production \ }i (Albumin) -y R&D
= R&D = Pilot plant

Shenyang, China
= Microorganisms
production

Tokyo, Japan
‘ = R&D

y

Kalundborg, Denmark

! = Enzyme production

Blair, Nebraska
= Enzyme production

4

Ottawa, Canada
= Enzyme production

Davis, California

= R&D

Beijing, China

= R&D

Tianjin, China

= Enzyme production

= Biopharma production
(hyaluronic acid)

Shanghai, China

= Enzyme production

Houston, Texas

= BioAg production Curitiba, Brazil
= Enzyme production
= BioAg production

= R&D

/

Raleigh, North Carolina

= Enzyme production Bangalore, India Shandong, China
*R&O = Enzyme production = Innovation centre
Salem, Virginia = R&D ¥

» Microorganisms production

v/

-

Pilar, Argentina
= BioAg production

19
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Novozymes’ Strategy

novozymes/%

Rethink Tomorrow

FOCUS AREAS

RALLY
FOR CHANGE

Form partnerships and networks
with customers, consumers,
organizations and governments
to make a sustainable _.45 &
difference. 3

LEAD
INNOVATION

Excite our customers by
delivering more significant
innovation, tailored to
their local markets.

N
v

PARTNERING
FOR IMPACT

FOCUS
ON OPPORTUNITIES

Prioritize the customers,
markets and activities that
hold the biggest
opportunities for

creating impact.

-

GROW
PEOPLE

Support Zymers and
people around us in
unfolding their full
potential.




Long term financial targets, 2015-2020

STRATEGY

Organic sales growth: 8-10%

EBIT margin: = 26%

ROIC incl. goodwill: = 25%

SUMMARY OF ASSUMPTIONS

Global economy does not become increasingly
volatile and recession struck

No major changes in the currency exposure
No major changes in the competitive landscape

Success in key markets: Household Care,
Bioenergy (1G+2G) and BioAg

14%
12%
10%
8%
6%
4%
2%
0%

28%
26%
24%
22%
20%
18%

28%
26%
24%
22%
20%
18%

novozymes

10-year organic sales growth

Sales DKKmMm  e=0==Growth

OSE

10-year EBIT and EBIT margin
EBIT DKKm

10-year ROIC and invested capital

e=C==EBIT margin

Inv.Cap. DKKm e=0==ROQOIC, incl. goodwill

Rethink Tomorrow

15.000
12.000
9.000
6.000
3.000

4.000
3.000
2.000

1.000

15.000
12.000
9.000

6.000
3.000
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STRATEGY

Undisputed Market Leader
Expanding Enzyme Application

Global enzyme market value:

2000: 2014:
USD ~ 2.0bn USD ~ 4.0 bn

PN YAl Novozymes Rest of Nov‘fszg;mes
(o]
market 42% market

58%

52%

Market potential

Current enzyme market
USD ~ 4.0bn

Untapped market
Multi-billion (US$)

novozymes

Rethink Tomorrow

Global enzyme market value
2014: USD ~ 4.0 bn

Novozymes

Genencor
(DuPont)
20%

Global markets for chemicals, food ingredients, feed additives, etc.

24
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. . - Rethink Tomorrow
Innovation Drives Top-Line Growth
Achieving growth through R&D investment is the cornerstone of business model
>50 new product in the last 5 years, ~100 active projects in current portfolio
R&D investment-reaping rewards with increasing diverse revenue streams
R&D Expenditure 2010-2014 2000-2014 Sales CAGR of ~7%
(DKK million)
Sales DKKm ====EBIT margin ==>==R&D/Sales ¢ ROIC
30% 14.000
1.841 >8%
60 12.000
1.527 1.528 %
1.360 1.464 24% 10.000
22% 8.000
20%
18% 6.000
16% 4.000
14%
2.000

12%
10%

2010 2011 2012 2013 2014

25
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novozymes%

Rethink Tomorrow

Developing new technology and business platforms

Molecular
biology

Continued development in
our technology base...

Strain development using
protein engineering, genetic
modification, DNA sequencing,
etc.

Bio-informatics
& Systems biology

Application of computer
algorithms in the
computational discovery of
enzymes in DNA databases

Screening systems

Application of high-throughput
robotics to find the best
enzyme candidates

Industrial-scale
fermentation

Production of enzymes and
proteins whilst continuously
optimizing and improving
yields

...creates opportunities to develop
new business platform
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Busi Devel N X
usiness Development Nurtures novozymes |

Tomorrow’s Business for Novozymes

Responsible for new business areas and Novozymes’ entire pipeline prioritization

Close coordination on pipeline, resource allocation and customers

Business development organization to cater for alternative business models and new business areas
Innovation & business development crucial in all industries Novozymes serves

Business Business
Development Operations
Innovation - Emerging - Growth
clusters platforms platforms
e Customers e Undisclosed e Biomass Established
e Academia projects conversion businesses:
¢ Radical ¢ BioAg « HHC
ideas e Animal - F&B
e Internal Health & * 1G fuel
deas Nutrition « Technical

e Biopharma

i, i, i,

M&A + partnerships




STRATEGY

-
Fermentation Technology o
- 3 Levers to Improves Profitability

All of Novozymes'’ solutions are produced via fermentation
Dedicated R&D investment (15-20% of R&D investment) goes to improving production systems
Achieved sales CAGR of 7% since 2000 with improving margins

, o =
3 levers to gain productivity improvements <3/: Optimize industrial production

* Process optimization
+ Equipment optimization
» Input optimization

FERMENTATION
FORMULATION

R

RAW MATERIALS

PURIFICATION

&

-

ENZYMES

‘fz\\‘ Improve enzyme efficacy

\ &/ . Protein engineering of

N _ . enzymes improves
( ) Improve production strain efficacy. Customers buy
= . Ability to produce more enzymes per m3 fermentation tank efficacy, not volume
through genetic engineering of host organism

28



STRATEGY

)
\ /
Y%

Cash Generation, Use, Capex and Future Priorities  novozymes
— DKK billion

Cash generation has tracked EBIT Cash for growth and shareholders
5,0 4,0
3,5
4,0 3,0
3,0 2,5
2,0
2,0 1,5 | I I I
e 1,0
o 05 n I i I I |
0,0 0,0

~

S 4 O O LN 5 R I I R R IR R
S S SRR RN LI LT LS LD S
AT AT AT AT AT AT AT AT AT AR DT DT AT AT D AR A AR AR A AR A A A AT DDA

Dividends m®mCapex ™ Acquisitions ™ Buybacks

CAPEX 2002-2014 by region 2015-2020; DKK +18bn* in
EMEA operational cash flow to be invested in:

NA
I l 1. Innovation

APAC 2. Business development

H2002-04 I 3. Acquisitions
W 2005-07 4. CAPEX as needed
LATAM

H 2008-10 5. Return to shareholders

M 2011-13
W 2014 e

* Estimated as a simple progression of 2015 guided operational cash flow with 7% growth p.a.
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Household Care Overview — 35% of sales in 2014

Household Care Sales

Sales DKKm  =»=QRG growth
Laundry & dishwasher detergents

3.973 4.222 4,353

3.324 3.514
>60%

o
13% 11%

2% 9%
4% Dupont

2010 2011 2012 2013 2014

Current Trends Growth Drivers Growth Barriers
» Better-performing laundry » Innovation to raise detergent » Sustained low input costs that
detergents -also at low temperature performance at low temperatures, to compete with enzymes for share of
« Optimization of detergent increase sustainability and optimize COGS
formulations to decrease cost and formulations « Traditional consumer wash habits
cost volatility + Demand for better-performing « Regulation favoring surfactants over
« More sustainable operations and products in emerging markets enzymes in emerging market
products + GDP and population growth in product standards
« Changing consumer preferences emerging markets » Technology development needed to
toward liquids and compacted enable enzyme performance in all

products liquid detergent formats
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novozymes’ &

Rethink Tomorrow

Three distinct growth paths in Household Care

Emerging Markets
Penetrate new brands & segments with broader
portfolio of solutions at different performance levels
to unlock high volume market and value

Developed Markets

Increase enzyme inclusion by delivering improved
detergent performance - at low temperatures — to
support customers’ marketing and formulation

optimizations

New Innovation
Discover and develop solutions for new detergent
formats and new enzyme classes to address
unaddressed wash needs and changing habits

32



Large opportunity for increasing enzyme inclusion  novorymes

Rethink Tomorrow

in every wash load

SEGMENTAL OVERVIEW

Enzyme spend index per wash load

{L

All European high performance detergents contain enzymes,

2008 2014 / but over time enzyme inclusion can increase with innovation
100
Average performance detergents offer dual opportunities; to
penetrate more brands and to increase performance with
enzyme-including brands
(in EU, 70-75% contain enzymes today, in US, 65-70%)
60 / /
50 50 Emerging markets offer
vast opportunity to
increase penetration (40%
today) and performance
/
10
European high European high European US average Emerging markets V
performance performance average performance average
detergent detergent performance detergent performance

detergent detergent

33
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Growth in household care driven by all tiers

14%

12%

10%

8%

6%

4%

2%

0%

Spend on enzymes as % of raw
material costs, anno 2014

New innovation

New innovation to expand share of
raw-materials bill by improving

performance, scope of solutions,
sustainability and cost/performance

»
&' Cold Water Wash

-

3
&“ Improve stability

o

L
?g . Discover new

%@ activities

Zero Low Avg

li Address Emerging

Top Market needs

34
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Food & Beverages Overview - 26% of sales in 2014

Food & Beverages Sales

Sales DKKm ORG growth Baking / Starch conversion /

Brewing / Beverage alcohol /

5> gsp 3.033 3186 3.190 3.278 Healthy concepts

12% ~40%

8%
A\f/o 3?/0 4%
i A Dupont, DSM, regional

2010 2011 2012 2013 2014

Current Trends Growth Drivers Growth Barriers
« Growth in processed foods in « High raw material prices leading to ¢« Consumer preferences for traditional
emerging markets production process optimizations foods and skepticism about
+ Food safety and informed + Focus on safe, healthy and technology in food & beverage
consumption nutritional foods production
« Consumer demand for health and + Clean labels « Conservative industries
wellness via food + Growth in grain and oil seed « Fragmented and local markets and
« More convenience in food processing dietary habits
preparation + GDP and population growth in
« Food producer focus on cost emerging markets

optimization and brand building
» Consolidation of food & beverage
producers
« Sustainability in production
processes, packaging, etc.



SEGMENTAL OVERVIEW

Fill and Manage the Pipeline

)
X
>4

novozymes
- Enzyme Innovation to the Food Industry
. - Informed New economies
Health & Wellbeing Convenience - N
consumption and urbanization

-t -

| )
W
= 1

&
¢

1
iy v
i} !
LT 1]
]

©
arls

Tl

- B NS

VOV VYV VYV VYUY YUYV

Reinforce customers’

brand Reduce costs Apply regionally
e Claims ® Process streamlining e Enzyme applications
e Safety e Improve Raw mat vary with geography

e Sustainability utilization
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Bioenergy Overview — 18% of sales in 2014

Bioenergy Sales
Sales DKKm

1.846 1.909

19%

1.782

1.748

12%

=rw=0ORG growth

2.270

19%

2010 2011 2012 2013

Current Trends

« Sustainable energy for
transportation as an alternative to
liquid fossil fuels

* Energy security

« Grain-based ethanol producers
looking to maximize yield and
decrease costs

« Advanced biofuels on the cusp of
commercialization

2014

Growth Drivers

Political mandates to drive adoption
of biofuels

CO2 reduction from transportation
sector being delivered today

Focus on domestic job, economy and
energy creation

Increasing cost competitiveness of
biofuels compared to petrochemical
alternatives

Corn ethanol / Biomass
conversion

>60%

Dupont + regional niche

Growth Barriers

An energy industry with vested
interest in traditional fossil fuels
Lack of political commitment to set
mandates
Competition with other industries
and technologies for feedstock
conversion
Competition with other
transportation technologies for “best
way” to reduce CO2 emissions
Lack of infrastructure for biofuel
adoption
Industry conservatism

37



SEGMENTAL OVERVIEW

Bioenergy Strategy Overview

Grain Ethanol (1G)
- Drive more yield

AN

3.00 gal/bu - c
o
(9]
Y
o
©
= New
2 Innovation
j -
(0]
2.85 gal/bu | &
o
QL
>
©° Avantec®,
C o
© Spirizyme
& Achieve® &
Olexa®
2.70 gal/bu
2012-2014 2014-2016

» Recent introductions delivered
significant yield and value
capture

* More innovation to unlock
higher yields expected over the
coming period

Biomass Conversion (2G)
- Enable commercialization

Total production cost development

160
Enzyme Developments
140 e e e e e Enzyme Developments
120 e e oo Enzyme and Process
Developments
100 ]
®%%4
[ J [ ) [
80 ° o
®o
60
40
2005 2010 2015 2020

» Strong focus on delivering
CTec4dyou solutions for different
pre-treatment processes

« Partnering to optimize total value
chain and drive down total
production costs

A
novozymes

Rethink Tomorrow

New Opportunities
- Explore biodiesel and sugar cane

2013 Global biofuels production, ~30 bn gallons*

Biodiesel 7

Corn
ethanol 14

Sugar cane

ethanol 7

« Enzymatic Biodiesel — Exploring
cleaner and cheaper concept

« Exploring solutions for sugar
cane

* Sources: RFA, F.O.Licht, & Oilworld.de
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Production of Biofuels and Beyond

Raw material Production process End product
\
Sugarcane ..................................................................................... Ethanol
Co-products
Bagasse; Energy .
O
Classical ey =) Butanol
corn Co-products 3
DDGS; Feed, 0)p]
Corn oil
G) Biogas
Raw corn starch © oo L Enzymes @)
hydrolysis Co-products (O
DDGS; Feed, )
Corn oil (- Polypropylene
Other crops e RENZYIMESI - ------oeeeeeermmmnaaeeeeeeenes E
Co-products ] i
DDGS; Feed | - Acrylic acid
L
Biomass B Pretreatment@ =4 /mnl=: [CIIIILITIETTT T TP T PP TPPFPRPRPPPEE E
Co-products * i
Lignin; Energy,

biochemical

*In the US Department of Energy Biomass-model the lignin residue is burned to power the production plant
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NZ Supplies 5 Out of the 7 Commercial Cellulosic  novozymes
Ethanol Plants Currently Operating

2014 was a breakthrough year with 6 commercially operating 2G plants at year-end
Important to show technical viability and path to commercial competitiveness

Broad pipeline of projects maturing

Building a new industry takes time

rovazymes N FOET ®osm

mal  ABenGOA
2{-01“5 {n-ﬂp_mb .: novazymes ﬂ BETKGFHFALRIFE rovazymes “ 9 “mﬁGLIvE
°

novazymes “ E;\ Gran

ﬂ In operation

4 al ;
2015 In construction

NZ supply
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Agriculture & Feed Overview — 14% of sales in 2014

Agriculture & Feed Sales

Sales DKKm «r»=QRG growth

1.617 1.668
1.371

956 11% 13%

5%
2%

Feed alliance The BioAg Alliance

€ bsm

2010 2011 2012 2013

Current Trends

« Rising demand for food as
population grows

» Pressure on available land to farm

« Sustainability in farming

» Focus on yield maximization

* Global surge in protein consumption
due to change in dietary habits

« Increasing consumer awareness of
food supply origins and integrity

MONSANTO @

Enzymes for nutritive Microbes for crop yield
1.728 enhancement of feed for enhancement and to fend
pigs and chicken off pests and diseases
70, Leading producer of
~20% (enzymes only) inoculants. Small presence
in biopesticides
2014 Dupont, AB Vista, regional BASF, Bayer, regional
Growth Drivers Growth Barriers
« High input costs for farmers » Biological solutions at relatively
+ Emerging markets’ GDP and early stage of development
population growth » Low pricing for traditional input and
* Increased demand for food and crops
protein « Technology robustness

Regulatory requirements for more
sustainable farming practices
Consumers demanding better and
more sustainable foods
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BioAg; Niche Market with Significant Opportunities

O AG BIOLOGICALS MARKET" ® AG MICROBIALS MARKET"
MARKET SEGMENTED BY PRODUCT CLASS MARKET SEGMENTED BY CROP

2/3rd— 1 -

m Microbial Pesticides ‘ ¢
Microbials

® Microbial Inoculants

= Beneficial Insects
Biochemical

m Other

2013
Estimated Sales ‘ $2.6B

Mid-Teens
CAGR

Annual Growth ‘

m Fruits and Vegetables
= Soybeans
= Cotton
Corn
Rice
m Other Crops

Opportunity: Core Crops
Today, majority of ag microbials are
used in the fruits and vegetables
market, we see significant opportunity
in broad acre field crops like corn, soy,
cotton and canola

© AG MICROBIALS OPPORTUNITY

EXAMPLE: TRADITIONAL CHEMICALS & PESTICIDES?
VS. AG MICROBIALS MARKET"

There’s significant opportunity for ag
Microbial market expansion:

 Microbials can be a range of products that can be
complementary to, or replace, traditional chemistry options

» Today the ag microbial market is approximately $1.8 billion
in sales, while traditional fertilizers and pesticides total
approximately $240 billion

SALEvSD)

~$240 billion

Pesticides ™.,

" “..~$1.8 billion

~~ — —
0w c
£5 |
N | | Nitrogen Biopesticides
:l—: m—< "'.......
= 00 Ya,
[ "
L@ -J

TRADITIONAL CHEMICALS & PESTICIDES AG MICROBIALS

1. Monsanto estimates of Ag Biologicals industry based on a combination of research data from DunhamTrimmer, Agrow, MarketsandMarkets, Frost & Sullivan, Boston Consulting Group, BCC
2. MarketLine and Phillips McDougal market data

Research, Philips McDougall, Global Industry Analysts
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The BioAg Alliance novozymes™ -

- The Industry's Most Advanced Microbial Platform

novozy I'T]GSXQ

MONSANTO
Rethlnk Tomorrow

ESTABLISHED INDUSTRY-LEADING R&D CAPABILITY
MICROBIAL LEADERSHIP AND COMMERCIAL FOOTPRINT

+ World leader in microbial technology;
discovery, development and production

» Existing microbial business including stand-
alone pipeline, extensive microbial libraries

« Industry-leading R&D network that allows for
scaled testing and development

« Complementary microbial assets including
extensive microbial libraries and intellectual

and intellectual property property
* Current commercial portfolio including « Global commercial reach across crops, brands
products and infrastructure and geographies to drive commercial

opportunity

The BioAg Alliance

e SMALL-SCALE PROCESS
&= Se "‘esm., ¢ FERMENTATION OPTIMIZATION MANUFACTURING
g @9,
B ? f
a SELECTED FIELD REGULATORY | |
=3 " COMMERCIALIZATION |
& owmo RCHESE TESTING REGISTRATIONS | Gl
- [Discove [,‘Cl;i'dhl}!;atif_a[‘s In L'E“f”"[' g Prodt ts { Olll".leE!!SQ;"\_[}@L);JL»:{LJ;]!K:;35
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Power of Microbial Technology: novozymes™

Novozymes’ Proven Microbial Portfolio
CURRENT PRODIUCT PORTFOLIO

Biocontrol
products

Nutrient Nitrogen

efficiency fiation Biofungicides Bioinsecticides

JumpStart® Torque®, TagTeam®, Cell-Tech?®, Actinovate® MET52®

QuickRoots® Ratchet® Optimize®

Enhances nutrient efficiency Nitrogen-fixating inoculants Provides disease control for Provides insect control for
of key nutrients and plant fruits and vegetables fruits and vegetables as well

health incl. phosphate as turf and ornamentals

CASE: JUMPSTART®

Microorganism applied to the seed before
planting

The active ingredient, a soil fungus,
grows on the roots and solubilizes the
residual soil phosphate, unavailable for
plant use

Yield increases due to superior nutrient
uptake in plant’s early life stage

q 7 ey e » o (] : e A z
= - ‘. = / \:”'h ‘0 /
TREATED UNTREATED
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Attractive Value Propositions in Animal Feed

Phytase - phosphate

Only 3-30%%* of phosphate in feed is available to the animal

Ronozyme NP® releases half of the phosphate bound - Ronozyme HiPhos® releases
Farmers can save 25-100%%* of added mineral phosphate

Significant reduction in phosphorous excretion from animals

ProAct® - protein

Maximizing protein utilization and improving nutritional value
Targets nearly all protein sources in feed

Improves protein digestibility by > 20%%*, increasing feed conversion
Reduces need for additional protein feed, such as soybean meal

Others - energy

Xylanase & glucanase increase non-starch polysaccharide digestion
Amylase improves starch digestibility, releasing more energy
Cellulase improves fiber digestion

Grain feed savings of ~ 2.5%%*

Less pollution (ammonia, nitrate, nitrous oxide and CO,)

X
novozymes

Rethink Tomorrow

nearly all of it

* dependent on multiple factors — animal species, age, feed composition and other additives
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Technical & Pharma Overview - 7% of sales in 2014
Technical & Pharma Sales
Sales DKKm ey=(ORG growth )
Textiles / Leather / Pulp & Paper
Albumin / Hyaluronic acid /

Biocatalysis

748 810 210 757 830

11% 9% NSOO/O (enzymeS)

6%
-6% -5%
Dupont, regional

2010 2011 2012 2013 2014

Current Trends Growth Drivers Growth Barriers
» Better and more sustainable drug « Sustainability in technical industries <« Fragmented and chemically driven
delivery and formulation * Non-animal-derived, recombinant technical industries
» Technical industries drive for low input sources in pharma « Conservatism in pharma production
cost + Better drug delivery dosing regimes <« Long and resource-intensive

development cycles in pharma

46



SEGMENTAL OVERVIEW
£
X

novozymes

Rethink Tomorrow

Pharma Overview. Four technology offerings

The classic pharma value chain

Drug Discovery O Manufacturing Distribution f’ai'fkse?iﬂg

Novozymes

Emerging business

Existing business |”

Enzymes for
Biocatalysis

Enzyme portfolio used
as catalysts for the
production of
pharmaceuticals.

Benefits:

« Improved yields

+ Simplified processes

+ Fewer byproducts in API
manufacturing

Recombinant
Albumin

Recombinant albumins
used as ingredients to
stabilize drug and
vaccine products and
in medical devices.

Benefits:
High consistent quality
Safe and animal-free

VELTIS®

Albumin-based
technology for half-life
extension through
albumin fusion or
chemical conjugation.

Benefits:

« Improved dosing regimes
Increased patient
compliance
Natural alternative to
existing technologies

Hyaluronic Acid

Bacillus-derived
hyaluronic acid to be
used as an ingredient in
medical devices and
pharmaceutical
products.

Benefits:
Superior safety
Consistency
Minimized risk
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A
Multiple opportunities and potential revenue novozymes*/\
streams in Pharma from Albumin

Partner Market

¢ Tanzeum/Eperzan (Albiglutide)
- GLP1 for Diabetes

: rVIla-FpP
CSL Behnng - Novel drug for Hemophilia A+B --
LI I_|_ |/ Albutropin
= l - Growth hormone deficiency

8 projects in feasibility & preclinical with partners such as CSL, Teva, Epivax, Top-10 pharma company etc.

= IX-FP
CSL Behnng E Once weekly for Hemophilia B

Veltis® - Drug candidates
using Novozymes’ albumin
technologies for half-life
extension

Partner Drug PIII Market

Recombumin® - Drugs

N/A Childhood vaccine manufactureq or formulated,
using Novozymes

recombinant albumin

5 projects in pre-clinical to phase 2 with partners such as R-tech Uno, etc.

MMR
vaccine

N/A Urology
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SUSTAINABILITY
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Three-pronged Core of Novozymes’ Sustainability

Scientific
approach

Green
technology

Goverhance - Corp. Governance structure
structure - Sustainability department

It's all in the numbers

- All products are life-cycle assessed (LCA)
- LCA integrated in value chain from R&D to S&M
- Carbon footprint and emissions abatement

Economic growth

Use of natural
resources

Bloinnovation

~

TIME™

Sustainability is in our DNA

- Mission, Vision, Values
- Compensation

EXECUTIVE MANAGEMENT

USTAINABILITY DEVELOPMENT DEPARTMENT

Green means business

Our innovative green solutions
embed sustainability and drive
new business opportunities

| Risk mitigation
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Decoupling Revenue and Profit Growth from
Ressource Consumption

120%

100%

80%

60%

40%

20%

% change from 2005 baseline

0%

-20%

/

T T T T T I I I 1

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

( )

\ -
X

novozymes

Rethink Tomorro w

Sales

—G@Gross
Profit

—\Water

—Energy

—C02
emissions
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New sustainability targets novozymes™
- measuring our progress...

Impact Targets

six billion people with our one million people about five global partnerships
biological solutions the potential of biology for change

By 2020 From 2015-2020 From 2015-2020

10 transformative 100 million tons CO, Zymers to develop
innovations

From 2015-2020 By 2020 By 2020

2020 Operational targets

Environment People

« 30% improvement in energy efficiency e < 1.0 occupational accident per million working hours

« 25% improvement in water efficiency + < 2.0% employee absence

* 25% reduction in CO, intensity « > 75 “satisfaction and motivation” in employee survey

* 30% renewable energy « = 75 “opportunities for development” in employee survey
+ 99% adherence to supplier program + = 30% of senior management are women

« Gold Class rating from RobecoSAM

« 2014 is baseline for all efficiency imp.
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Remuneration Principles for Executive Leadership

Novozymes’ principles for Executive Leadership remuneration ensure close alignment with long-term
shareholder interests, links remuneration to shareholder gains and losses, and ensures management

retention

In 2014, Executive leadership team of 6 received DKK 48 million in remuneration (incl. pension) +
DKK 28 million in expensed stock/based incentive programs

Annual remuneration scheme

18

16

[ =
N EIN

Months of salary per year
(=Y
o

B Max 2 months of base
salary cash bonus linked
to fulfilment of EBIT and
sustainability targets

B Max 3 months of base
salary cash bonus linked
to fulfilment of personal
targets

Base salary

Long term incentive program
(2014-2016)

100
80
60
40
20

0

% stock & options
awarded

0005101520253035404,55,05,56,0
Bn DKK of accumulated economic profit

Economic profit as measurement

50% stock options, 50% stocks

Opportunity to double annual remuneration
Maximum clause caps upside (100% = DKK 134m
at establishment, maximum cap 2x intrinsic value)
Stock options awarded annually (3-year vesting
period), stocks in 2017 (no vesting period)
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A
Reducing CO, Emissions X

novozymes

Together with our Customers

In 2014, Novozymes helped customers save 60 million tons of CO, through the application of Novozymes’
products, equivalent to taking 25 million cars off the road

Novozymes’ vision: working towards a future where biological solutions create the necessary balance
between a better business, a cleaner environment and better lives

Net CO, saving using 1kg enzyme
in different production processes

1300 kg

Up to

600 kg — CEREAL FOOD
q BIOCATALYSIS
T

OILS & FATS

200 k
100 kg 150 kg 150 kg 94

Q,t '

FOOD
TEXTILES BIOETHANOL DETERGENT

PAPER

ANIMAL FEED  LEATHER
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Sustainability Performance and Targets
2014 2014
Targets targets realized
Water efficiency (index 2005) 34% 37%
Energy efficiency (index 2005) 42% 43%
CO, efficiency (index 2005) >50% 56% _
Million tons CO2 emission reduced 56 60 q “ DP
Occupational accidents per mio. working hours <3.0 1.7 DRIVING SUSTAINABLE ECONOMIES
Rate of absence <3% 1.8 Awarded position on the "A"-list,
Employee turnover 4-9%, 8.1 scored 1_000/_0 and eqrned position
on Nordic Climate Disclosure
Supplier adherence to our supplier program 97.5% 99 Leadership Index.
“Satisfaction and motivation” score in 75 27
employee survey
“Opportunities for professional and personal 5 75 (. Dow Jones
development” score in employee survey Sustainability Indexes
New leaders appointed who are women 30% 34% )
PP ° ° Awarded Bronze Class rating by
New leaders appointed of a nationality other 550, 219, RobecoSAM in the Sustainability
(o] (o]

than Danish Yearbook 2015, after the first year
in @ new category (Chemicals)

Medal Bronze
class Class
rating rating

Rating from SAM in the Sustainability
Yearbook 2015
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Historical Performance

FINANCIAL REVIEW
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Demonstrates Track Record of Delivery — I/I1

2000-2014 sales CAGR of ~7%

20%
Sales DKKm === Growth
16%
12%
8%
4%
0%
O D b O > O o & & O O XN .aO D)
S O O L L DDDXIN
N A AN P PP A AN PN ANPGRS
EBIT
28%
EBIT DKKm = EBIT M in
26% arg!

24%
22%
20%
18%

16%

15.000

12.000

9.000

6.000

3.000

4.000

3.000

2.000

1.000

60%

58%

56%

54%

52%

50%

18%
16%
14%
12%
10%

8%

6%

4%

Gross margin

52,4%
53,7%

52,6%
52,0%

51,8%

T T T S SR, W S - SN U VR SRS 3
COMCII I C RN R\ RN R SR\ IR\ SR\ N N SN
P 407 40T A0 DT A0 A0 0T DT AT DT DT 0T 0T O

Cost ratios

MRS Se—C e S s

==(== S&D ratio R&D ratio e=(== Adm ratio

Q N {1 O > o o 9 o) ) Q N 21 ) D
Q Q Q Q Q Q Q Q Q Q M N N D D
P 40T 40T A0 A0 A0 A0 DT 20T AT 20T DT DT DT 9
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Historical Performance
Demonstrates Track Record of Delivery — II/11

1,0
0,8
0,6
0,4
0,2
0,0

-0,2

28%
24%
20%
16%
12%

8%

Inv.Cap. DKKm

NIBD

ROIC

NIBD DKKm

==0==ROIC, incl. goodwill

==0==NIBD/EBITDA

2.500
2.000
1.500
1.000
500

-500

15.000

12.000

9.000

6.000

3.000

16%
14%
12%
10%
8%
6%

4%

36%
32%
28%
24%
20%
16%
12%

8%

FINANCIAL REVIEW
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CAPEX

Capex DKKm === CAPEX/sales

Free Cash Flow

FCF bef. acq. DKKm ==0==FCF bef. acq./sales

1.500

1.200

900

600

300

4.500
3.750
3.000
2.250
1.500

750
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Low Exposure to Raw Material Fluctuations

Split of COGS

« Factors impacting COGS development:
« Productivity improvements, input prices,
currency
* Note: accounting practice implies that
there is a time lag between current price
levels and COGS

- Factors impacting Novozymes’ input prices:
- Geographical location, e.g.,
differences in input
- Contractual agreements, e.g., timing,

duration
- Substitution possibilities, i.e., flexibility
Raw materials in use of different inputs, not dependent

upon one source
« Price development on other products
produced by our suppliers from the same

B Energy/utilities & others
B Indirect production costs

Raw materials consist primarily of different input
carbohydrates. Approximately 50% of raw
material input are e.g., sucrose, maltose,

glucose, starch.
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Dividend and Stock Buyback History

- DKK 3.00 dividend per share

proposed for 2014 N Dividend / Buybacks 3
> up 20%, payout ratio 36.6% DKK million Pividend per
o _ = Dividend Buyback ===DPS
- Dividend pay-out ratio to 2 500 . e
increase to ~40% over next ’
couple of years
3.000 - - 3,00
- Expected buyback program in
2015 of up to DKK 2 billion 2.500 1 - 2,50
- Accumulated buybacks end of 2.000 - - 2,00
2014 since IPO were DKK 7.7
bllllon 1.500 - - 1,50
- Accumulated dividend and stock 000 . P
buybacks of ~ DKK 13.7 billion ' 7l
since 2000 7
500 - ﬁ - 0,50
’
. J_J_J_J_lllllll I 21 oo
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 !
Buyback 8 424 185 392 847 [1.053|1.107| 500 0 0 0 400 832 0 2.000
Dividend | 124 146 162 217 231 255 278 309 326 358 504 600 687 786 925
DPS 0,33 | 0,40 | 0,45 | 0,63 | 0,70 | 0,80 | 0,90 | 1,00 | 1,05 | 1,15 | 1,60 | 1,90 | 2,20 | 2,50 | 3,00

*=Proposed 2014 dividend, subject to AGM approval.
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Shareholder Distribution

B shares listed in Copenhagen
under the symbol "NZYM B”

- Two share classes; A and B shares

- B shares listed in Copenhagen
under the symbol *NZYM B”

- “A” share capital and 27,779,900
B shares held by Novo A/S, the
management company of the Novo Nordisk
Foundation

* Novo A/S owns 25.5% of the share
capital and controls 70.4% of votes
(All A shares & ~10% of B shares)

FINANCIAL REVIEW

novozymes
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Shareholder distribution of
B common stock*

Rest of
World
Novo A/S 4%

10% Denmark

21%

North
America
18%

Rest of
Europe
11% Own
shares

4%

*Distribution equals where shares are managed, December 2015
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Investor Relations Contacts

Thomas Steenbech Bomhoff

Mobile (DK):+45 3077 1226
E-mail: tsbm@novozymes.com

Martin Riise Klaus Sindahl

Mobile (USA): +1 919 649 2565 Mobile (DK): +45 5363 0134
Mobile (DK): +45 3077 0738 E-mail: ksdh@novozymes.com
E-mail: mrsn@novozymes.com

Further investor relations information
is available from the company homepage at
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