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This presentation contains forward-looking statements that provide our
expectations or forecasts of future events such as new product introductions, &
product approvals and financial performance. WELCOME

!
Such forward-looking statements are subject to risks, uncertainties and ’ .
inaccurate assumptions. This may cause actual results to differ materially from ' , LUNDBECK
expectations and it may cause any or all of our forward-looking statements
here or in other publications to be wrong. Factors that may affect future results
include interest rate and currency exchange rate fluctuations, delay or failure
of development projects, production problems, unexpected contract breaches
or terminations, government-mandated or market-driven price decreases for
Lundbeck's products, introduction of competing products, Lundbeck's ability to
successfully market both new and existing products, exposure to product
liability and other lawsuits, changes in reimbursement rules and governmental
laws and related interpretation thereof, and unexpected growth in costs and
expenses.

TO THE NASDAQ

~f!quf|ONAL SELECTY D£S'CNA'L-,‘

Lundbeck undertakes no duty to update forward-looking statements.

Certain assumptions made by Lundbeck are required by Danish Securities
Law for full disclosure of material corporate information. Some assumptions,
including assumptions relating to sales associated with products that are
prescribed for unapproved uses, are made taking into account past
performances of other similar drugs for similar disease states or past
performance of the same drug in other regions where the products are
currently marketed. It is important to note that although physicians may, as
part of their freedom to practice medicine in the U.S., prescribe approved
drugs for any use they deem appropriate, including unapproved uses, at
Lundbeck, promotion of unapproved uses is strictly prohibited.
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FY 20207 HIGHLIGHTS

Robust financial performance for 2020 despite the pandemic and
currency headwinds

FY 2020 Q4 2020

A Revenue: +4% to DKK 17.7 billion in line with guidance S GO, Y 4% S

s Core EBIT margin 25.1% 16.9%

A Core EBIT: DKK 4.4 billion, a margin of 25.1%
Free cash flow DKK 3,370m DKK 849m

A Vyepti: U.S. revenue DKK 93 million, approved in
Canada and UAE, regulatory review in EU initiated

Bl ARexult: Phase |11 study in Al z : :
' : : . Sales growth in local currencies per product
| for planned interim analysis in Q2 2021 J Perp

B FY 2020

B "W A COVID-19 impact: Reduced physician-patient | ] -
B Ve ) ) . . Q4 2020
&8 interaction and promotional activity, but effect on -
demand varies from country to country

[ § A Significant currency headwinds in second half of the
year

Abilify Maintena  Brintellix/Trintellix Northera Rexulti

3 Lundbeck



FY 20207 PRODUCT PERFORMANCE

Underlying performance for major strategic brands remains

strong

Brintellix/Trintellix
(DKKm and L.C. growth)

4,000 -

+13%
3,000 1 +26%

2,000 A
+21% +6%
N I l
O |

FY19 FY 20 H120 H220

A Market shares have been stable; in
some markets even increasing

A Growth impacted by reduced
promotional activity and access to
HCPs, especially in the U.S.

3,000 -

2,000

1,000

Rexulti

(DKKm and L.C. growth)

+25%

0 .

+17%

+32%

+5%

FY 19

FY 20 H1 20

H2 20

A Market shares have been stable or even

increasing

A Growth impacted by reduced promotional
activity and access to HCPs

A Recently launched in Brazil and Italy

3,000 -

2,000

1,000

+20%

Abilify Maintena
(DKKm and L.C. growth)

+17%

+23% +12%

FY 19

FY 20 H1 20 H2 20

A Resilient growth through COVID-19 period

A The LAI market is still showing high single-
digit growth

Lundbeck



FY 2020 7 PRODUCT PERFORMANCE

Vyepti once again doubles demand compared to previous quarter

A Q4 vial demand doubles compared to

Q3

A Very positive testimonials from both
patients and HCPs

A ASP, on which practice reimburse-
ment is determined, reflected in the
January 2021 CMS file*

A J-code effective from 1 October 2020

A >130m U.S. lives covered without
branded step-edit

A The uptake in the beginning of 2021 is
impacted by the normal deductible
reset

*) ASP: Average Selling Price. CMS: U.S. Centers for Medicare &
Medicaid Services
Vyepti was approved by FDA in February 2020

5

Vyepti demand
(weekly - vials)

V/ye pti-

BREAK AWAY FROM
MIGRAINE FAST

BREAK AWAY

FROM M

IGRAINE

his document.
For more Information. see
Infarmation. inchuding P

Quarterly Vyepti sales

the accompanying fu Prescrising
st nformation. 3 the end of this brochare.

May Jun. Jul. Aug.Sep. Oct.

Weekly data view through 22 January 2021

Nov. Dec. Jan.

Q2 2020 Q32020 Q4 2020
DKKm 14 28 51
Q/Q-growth +100% 82%
USDm 2.1 4.3 8.2
Q/Q-growth +105% 91%

Lundbeck



Vyepti global roll-out brings significant growth potential

A The market for prophylactic migraine treatments
in value is expected to grow considerably in the

: Prevalent cases of migraine
coming years

Region Migraine
A Approved in three and currently submitted for prevalence
approval in 12 markets* USA 63m
A On 22 December, the European Medicines Canada 6m
Agency (EMA) accepted Lundbeck's application
for marketing authorization of Vyepti
Europe 135m
A Expected approval by EU Commission early
2022
Japan 18m
A Second indication for episodic cluster headache China 133m
underway
A Asia development activities underway starting in Brazil 33m

China in 2021

Source: The Lancet Neurology; Vol 17,
November 2018

*) Lundbeck has submitted an application for market authorization for Vyepti in several
markets including Australia, Brazil, Chile, EU, Indonesia, Israel, Kuwait, the
Philippines, Singapore, Switzerland, Thailand and UK.



FY 20207 FINANCIAL PERFORMANCE

Top-5 products add DKK 1.2 billion in incremental sales in 2020

Revenue
DKK 17.7 billion
+49%

Top 5 products
DKK 12.9 billion
+10%

Other product sales
DKK 4.3 billion
-15%

2020 Sales Growth in DKKm vs. 2019 Y/Y growth
(DKKm)

Brintellix/Trintellix 3,102 +10%
Rexulti 2,620 +15%
Cipralex/Lexapro 2,380 +3%
Northera 2,553 +10%
Abilify Maintena 2,271 +16%
Vyepti 93 . -
Other brands 4,157 ﬁ -17%
Other revenue 491 -26%
Total revenue 17,672 _ +4%

A Sales of especially Brintellix/Trintellix and Rexulti negatively impacted by reduced promotional
activity and patient access to HCPs due to COVID-19 in the U.S. in particular

A Decline for Other brands mainly driven by mature U.S. neurology products following LOE

Lundbeck



FY 20207 FINANCIAL PERFORMANCE

Healthy underlying performance in 2020 as Lundbeck invests In

Its future

Robust revenue growth of 4%
Solid core EBIT margin of 25.1%
Core EPS reached DKK 18.91

The effective tax rate is positively impacted
by the increase in Danish R&D incentives and
by integration of acquired companies

DKKm FY 2020 @oyly Q42020 o yly
Revenue 17,672 +4% 4,275 -3%
Gross margin 76,4% - 76.1% -
Operational expenses 11,457 +20% 2,815 +6%
- SG&A 6,912 +8% 1,932 +9%
- R&D 4,545 +46% 883 -1%
Other operating expenses, net 59 - 8 -
EBIT 1,990 -37% 431 +144%
EBIT margin 11.3% - 10.1% -
Core EBIT 4,436 -11% 722 -25%
Core EBIT margin 25.1% - 16.9% -
Net financials, expenses 84 - 12 -
Effective tax rate 17.0% - -32.0% -
EPS 7.95 -32% 2.78 +292%
Core EPS 18.91 -3% 4.04 -

Lundbeck



FY 20207 FINANCIAL PERFORMANCE

2021 will be iImpacted by depreciation of main currencies

2020 sales by currency

A In 2020 effects from hedging
reach a gain of DKK 5m vs a
loss of DKK 322m in 2019

A 83% of sales in non-EUR
currencies

A USD directly represents 53% of
sales

A The three main currencies
make up 70% of exposure

A 5% change in USD impact
revenue by DKK 250 7 300m

Other includes JPY, KRW and other currencies

9

Main currencies
(1 January 2020 = index 100)
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Source: Bloomberg i data until 27 January 2021
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FY 2020 7 FINANCIAL PERFORMANCE

Strong cash flow reduces NIBD by DKK 2.5bn or 37%

10

Free cash flow (DKKm)

3,370
2,789 3,074

2,215

-6,000 ~

-9,000 -

-5,146
2016 2017 2018 2019 2020

9,000 ~

6,000 -

3,000 A

-3,000 A

Net cash & Net debt/EBITDA
(DKKmM &

326

3,677

— Leverage (r.h.s.)

2016

2017

I Net cash/debt (I.h.s.)

6,635

2018

A X 0)

-6,566
\ "

2019

2020

r 1.0

- 0.5

- 0.0

- -0.5
-3,250

- -1.0

- -15
2021e

(mid-point)

A Net debt expected to reach DKK 3.0 1 3.5 billion by end-2021 and Net debt/EBITDA expected to reach 0.9x unchanged from 2020

A Lundbeck is solidly fundedwi t h i ts current bank faci

enables to further diversify and helps build relationships with investors

t

€S

and

t he

bond mar k
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FY 2020 7 FINANCIAL PERFORMANCE

2021 financial guidance

FY 2021 financial guidance FY 2021 considerations
DKKm FY 2020 FY 2021 COVID-19 pandemic continues to inject uncertainty
Actual Guidance
Revenue
Revenue 17,672 16. }6b 8 ) ) - ) ) ) ) ) ]
A Continued solid growth of Abilify Maintena, Brintellix/Trintellix and Rexulti
EBITDA 4,783 3. 54 .bMn
A Vyepti uptake continues to accelerate, global rollout begins
Core EBIT 4,436 3. 13 .b6n
EBIT 1,990 1. 83.b% A Northera LoE by end-February 2021 i ~50% erosion expected

A Foreign exchange rates including USD impacts guidance negatively with

Bridge from 2020 to 2021e revenue guidance; DKKbn (mid-point) around DKK 800 million

17.7

A Positive effects from hedging is expected around DKK 150 i 200 million

Profits
A Vyepti related SG&A and R&D investments

A 2020 SG&A savings driven by COVID-19 related cost avoidance; 2021 is
expected to be less impacted

2020 Northera LOE Currencies Key brands + 2021e A Expected financial expenses, net, of DKK 250 i 350 million
+hedging mature brands

11 Lundbeck



FY 20207 RESEARCH & DEVELOPMENT

R&D progression

| I |

A ALLEVIATE: Phase Ill clinical study in episodic cluster headache initiated

I —

I

Vyepti

A European MAA submission accepted. To be submitted in approximately 10 markets
during 2021

A Approved in UAE (December 2020) and Canada (January 2021)
Rexulti
APl anned interim analysis in Alzhei mer 0s
| Early-stage projects
A Two compounds planned to commence phase Il studies during H2 2021
‘ A Lu AG06466 (MAGLI) entered phase Ib in PTSD, additional trials to be initiated

A Start-up and recruitment for early stage clinical studies still impacted by the pandemic

T E—— \ I

- — ——~
. o »“—.—‘ - . &‘_ i .

Lundbeck



FY 20207 RESEARCH & DEVELOPMENT

Data from the two studies suggest that Rexulti 2 mg/day has the potential to
be an efficacious, safe, and well-tolerated treatment for AAD

Stu@$:3 Fi xed dose study Study 284: Flexible dose study (post hoc)
Mean change from baseline in CN#dnchaege adm baselinéia CMAI Total score

0 2 4 6 8 10 12 0 2 4 6 8 10 12
0 I L L 1 1 ) 0 I L L | ) ,
-4 — Placebo . — :Iacet?o -
== Brexpiprazole 2mg rexpiprazole 2mg
_8 .
_8 u
_12 u
-12 -
-16 h
=20 A -16 A *
*%
*
2 * 20

* p<0.05 and ** p<0.01 versus placebo
A Rexulti 2 mg/day was superior to placebo in patients with AAD, as measured by change in CMAI Total
score over 12 weeks (primary endpoint)

A Post hoc analyses of flexible dose study showed that patients titrated to Rexulti 2 mg/day at Week 4
demonstrated superiority over matched placebo patients on both the primary and secondary endpoint

Adaptation from Grossberg, G. T et al (2020). Efficacy and Safety of Brexpiprazole for the Treatment of Agitation in A1 z h e i Dereenti&:sTwo 12-Week,

Randomized, Double-Blind, Placebo-Controlled Trials. American Journal of Geriatric Psychiatry, 28(4), 3831 400.
CMAI: Cohen-Mansfield Agitation Inventory

13

Fast Track designation granted February
2016

Status of third pivotal study* using Rexulti
in AAD**:

A Primary endpoint: CMAI total score (from
baseline to week 12 visit)

A Exposure to 2 and 3 mg/day

A Increased the power of the trial and adjust
the sample size to 330 subjects and conduct
an interim analysis

A Interim analysis for futility and efficacy when
255 patients have completed the trial

A Due Q2 2021

A Total sample size raised to 330 patients:
A Expected completion ~H1 2022

*YNCT03548584. **) AAD: Agitation in Al zl

Lundbeck



FY 20207 RESEARCH & DEVELOPMENT

R&D T Investing for a premier neuroscience pipeline

Project Biology Area Phase | Phase Il Phase Il Filing
Eptinezumab (anti-CGRP mAb) Migraine prevention [ |
. . Hormonal / . .
Eptinezum@GBRMARDLt i neuropeptide Episodic cluster headache [
signalling

Lu AG09222 (PACAP mADb)?

Brexpiprazole?
Brexpiprazole?

Brexpiprazole?

Aripiprazole 2-month injectable

formulation?

Lu AF28996 (D1/D2 agonist)
Lu AG06466 (MAGL inhibitor)34

Lu AG06479 (MAGL inhibitor)?

Lu AF87908 (Tau mAb)

Lu AF82422 (alpha-synuclein mAb)

Circuitry / neuronal
biology

Protein aggregation,
folding and clearance

Migraine
Agitation in

PTSD

Borderline Personality Disorder

Schizophrenia & bipolar | disorder

Parkinsondés dise

PTSD
Neurology/psychiatry
Tauopathies

Synucleinopathies

Al zh

aouar

A WN P

14

- PACAP: Pituitary adenylate cyclase-activating polypeptide
- Life cycle management. In partnership with Otsuka Pharmaceutical Development & Commercialization, Inc.

- MAGL: Monoacylglycerol lipase

- PTSD study has been initiated, additional Phase Ib studies wiithin psychiatry/neurology will be explored during 2021

Lundbeck



FY 20207 ESG UPDATE

Committed to do our part towards the Sustainable Development
Goals (SDGs) - How Lundbeck makes an impact

. . Tirelessly dedicated to restoring brain health,
Committed to carbon neutrallty | gglsEé\IDCE s0 every person can be their best
) TARGETS
NeW SCIence-Based targets approved DORIVING AMBITIOUS CORPORATE CLIMATE ACTION PARTNERING DEDICATED E:BI;IEI.EI’.\[;EI:NE PURSUING A 13 :é']’]“;;‘
FOR IMPACT TO RESTORING . ZERO EMISSIONS
. . . . . . BRAIN HEALTH FUTURE
FY 2020 reduction in CO, emissions in spite of —/v\/\v <&
increased production volumes
. s . e o B s
C 14% cut in carbon emissions from production of vs. 70 PROMOTE M A -
2019 and compared to our annual target of 4% @ cranet @l i = CO W

C No purchased certificates of origin in 2020

Global Diversity & Inclusion Forum recommendations Category FY 2020 FY 2019  qobyly
from employees adopted Energy (MWh) * 100,724 99,605 1%
New mental health partnership with International Health CO, (tonnes) * 14,712 17,012 (14%)
Partners (IHP) on product donations Work related accidents * 5.5 6.2 (11%)

Mecfizine for No. of employees (FTE) 5,628 5,806 (3%)

*) This data only covers our headquarters and larger affiliates with research,
development and manufacturing activities

15 Lundbeck






