Monica (carer), Alzheimer's disease
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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 g .
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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We continue to make significant progress on all five strategic
imperatives of our ‘Expand and Invest to Grow’ strategy...

Expand operating space and rebuild pipeline

. . * Full focus on niche neurology, niche psychiatry and rare
Maximize existing brands . disease neurology
+ Continued growth of Rexulti, Abilify Maximize Expand

. . . existing brands operating space
Maintena and Trintellix . . . .
* Internal innovation strategy defined, and organizational

skills aligned

» Accelerating momentum for Vyepti

* Expanding digital strategy Expand and invest « De-risking the pipeline through biomarker driven
development

to grow Lundbeck

Maintain

Rebuild
focus on

pipeline » Accessing external innovation to expand pipeline

profitability

Enhance
. . . . organizational
Maintain focus on profitability agility and

collaboration

» Clear EBIT target of 25% by the end 2024 (with Enhance organizational agility and collaboration

current portfolio) » Strengthening our performance culture

* Continuous optimization of the business to invest in
activities with the most impact

» Driving speed and quality of decision making

* Advancing diversity, equity and inclusion

3 Lundbeck



Our strategy ensures sustainable value creation over the long
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Lundbeck’s focus:

* Niche neurology

* Niche psychiatry

* Rare disease neurology

Characteristics
» Specialist indications: High unmet need

* Focused commercial footprint not requiring PCP
coverage

* Biomarker-driven development
» Sustainable pricing with ‘innovator’ premium

PCP: Primary Care Physician
AAD: Agitation in Alzheimer's Disease
sNDA: Supplemental New Drug Application

4

‘ Mid-term

R&D transformation:

@ 2030

* Internal innovation focused on 4 biology clusters

Streamlined R&D organization in place
Late-stage LCM progressing well:

» Vyepti positive DELIVER phase IllIb study

* Rexulti:
« AAD on track

» Schizophrenia in adolescents sSNDA approved

pipeline

Significant progress rebuilding mid-stage

« Two novel molecule phase Il trials started

Re-building pipeline internally and externally

#1 in
Brain
Health

External innovation:

ABIDE - 3¢
THERAPEUTICS i e Y
a

«® 0
"ALDER
AT
Rbenta

Wyss ; INSTITUTE

{ApRILBIO
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We have good growth visibility for the foreseeable future...

Short to mid-term targets
« Revenue: Mid-single digit growth
« EBIT margin: From 2024 EBIT margin of at least 25%

Longer term outlook

Continuous profitable
growth

Steady flow of
transformative
medicines from internal
and external innovation

* Dividend: 30 - 60% of net result

2030s

5 Lundbeck



Strategic brands continue to be major revenue contributors...

Good growth momentum in 2021

« All four strategic brands showed double-digit
growth in Q3 2021 (+26% in L.C.)

» Strategic brands reached DKK 6.8bn in 9M 2021
(+17% in L.C.)

 Strong growth especially from Vyepti,
Brintellix/Trintellix and Rexulti

* YTD growth impacted by COVID-19 dynamics and
FX headwind, but impact abated in Q3

Az ... Trintelff

Abilify Maintena

wsxum' Wye pti-

(eptinezumab-jjmr)

L.C.: Local currencies
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2,500 ~

2,000 -

1,500 ~

1,000 ~

500 +

0 .
Q1.18

Strategic brands* revenue
(Quarterly - DKKm)

\

G25%

D l

Q318 Q119 Q3.19 Q1.20 Q320 Ql.21

B Europe [ International Markets [l North America

*) Abilify Maintena, Brintellix/Trintellix, Rexulti/Rxulti and Vyepti

Q3.21

Lundbeck



Vyepti: strong momentum in demand and share gains made In
the ICGRP market

* Plans for more than 15 launches in 2022

Vyepti sales Vyepti share within the injectable CGRP
» Positive EU CHMP opinion received on (Quarterly - DKKm) market is 4.3% and is increasing steadily
November 12, 2021
200 1~ 50 -
* Vyepti is different due to its powerful
combination of Efficacy, Fast onset and
Sustained effect io | 40 A Aimovig
« Only anti-CGRP with MOH data on Emgalty
approved labels 30 -
» Extensive ongoing clinical program 100 -
including SUNRISE, SUNLIGHT and,
ALLEVIATE studies 20 - Ajovy
« DELIVER confirms the powerful effect of 50 A
Vyepti in patients with migraine and prior 10 1
preventive treatment failures Xgﬁa&};;
0 - 0 -
Q1.20 Q3.20 Ql.21 Q3.21 2020 2021 2022
Vyepti was approved by FDA in February 2020 Source: aCGRPs Normalized Units IQVIA NPA retail + DDD non-retail

7 Lundbeck



Vyepti DELIVER phase llib study - New hope for patients
suffering from migraine with prior preventive treatment failures

Study details:

« Efficacy and safety of Vyepti for the prevention of migraine in
patients inadequately controlled with prior preventive treatments

« N=892; randomized to Vyepti 100 mg or 300 mg or placebo

Study results:

* Vyepti 100 mg and 300 mg reduced monthly migraine days by 4.8
and 5.3 days (P<0.0001), respectively, vs. 2.1 days with placebo

« Statistical significance on all key secondary outcome measures

» 250% reduction in migraine days: 100 mg (42.1%) and 300 mg
(49.5%) vs. placebo (13.1%)

« Safety profile consistent with previous trials

Notes: HIT-6: Headache Impact Test, MMD: Monthly Migraine Days, Clinicaltrials.gov ID: NCT04418765

8

Change in MMDs (Weeks 1-12) 300 mg

v

50% responders for MMDs (Weeks 1-12) 300 mg

v

Change in MMDs (Weeks 1-12)100 mg

v

50% responders forMMDs (Weeks 1-12) 100 mg

300mg

Change in MMDs (Weeks 13-24)
75% responders for MMDs (Weeks 1-12)
Change from baseline to Week 12 in HIT-6

100mg

Change in MMDs (Weeks 13-24)
75% responders for MMDs (Weeks 1-12)
Change from baseline to Week 12 in HIT-6

Lundbeck



Brintellix/Trintellix: Solid double-digit growth mainly driven by
Europe and International Markets

+13% f Brintellix/Trintellix (sales growth in L.C.)

DKK 3.1bn Global Lundbeck sales in 9M 2021

Strengthening the brand
« Strong market uptake in Japan and China

« RECONNECT: People with MDD, who have concomitant GAD,
saw significant improvement, in both depression and anxiety

 RELIEVE: Significantly improves patients overall functioning in
global real-world study

* VIVRE: Recruitment completed (comparative trial of
vortioxetine vs. desvenlafaxine in adult MDD patients)

L.C.: Local currencies
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4,000 -

3,000 -

2,000 -

1,000 A

Brintellix/Trintellix

(9M - DKKm)
I Europe I North America
Il nternational Markets
>

9M 2020 9M 2021
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Rexulti continues to benefit from strong product profile

+17% S B Rexulti (sales growth in L.C.) Rexulti/Rxulti
(9M - DKKm)
4,000 1
) I Europe I North America
DKK 2.6bn Global Lundbeck sales in 9M 2021 Bl Interational Markets
3,000 - @ *

+57%
+74%

Strengthening the brand

* FDA approval of Schizophrenia in adolescents sNDA .

« Agitation in Alzheimer's Disease: On track for pivotal headline
results by mid-2022

1,000 A
* Post Traumatic Stress Disorder (PTSD): Program redesign

under consideration because of recruitment challenges

A 9M 2020 oM 2021
MExum‘

L.C.: Local currencies
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Abilify Maintena benefits from solid market growth and market

share increases

+17% f Abilify Maintena (sales growth in L.C.)

DKK 2.3bn Global Lundbeck sales in 9M 2021

Strengthening the brand

« The PRELAPSE-study showed that LAls can significantly delay
time to hospitalization

+ Health Canada approved an alternative initiation regimen

« 2-month formulation: Clinical program (pivotal) successfully
completed in October 2020. Submission in EU/U.S./CDN mid-
2022

NEW

400k CHEE MOMTHLY

bei“fy'uhLiiJ'ul

L.C.: Local currencies
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Abilify Maintena
(9M - DKKm)

3,000 7 M Europe
I 'nternational Markets

I North America

2,000 -

+14%

+30%
1,000 A

+18%

9M 2020 9M 2021
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R&D — Investing for a premier neuroscience pipeline

Project Biology

Area

Phase |

Phase Il Phase lll

Filing

Eptinezumab (anti-CGRP mAb)

Hormonal / neuropeptide
signaling

Eptinezumab (anti-CGRP mAb)

Lu AG09222 (anti-PACAP mAb) 1
Brexpiprazole?
Brexpiprazole?

Aripiprazole 2-month injectable

formulation? Circuitry / neuronal

biology
Lu AF28996 (D1/D2 agonist)
Lu AG06466 (MAGL inhibitor)3
Lu AG06466 (MAGL inhibitor)3
Lu AG06466 (MAGL inhibitor)3
Lu AG06466 (MAGL inhibitor)3

Lu AF82422 (alpha-synuclein mAb) Protein aggregation

Lu AF87908 (Tau mAb) folding and clearance

Migraine prevention

Episodic cluster headache

Migraine
Agitation in Alzheimer’s disease
PTSD

Schizophrenia & bipolar | disorder

Parkinson’s disease
Focal epilepsy
Fibromyalgia

MS spasticity

PTSD

Synucleinopathies (MSA)

Tauopathies

1 - PACAP: Pituitary adenylate cyclase-activating polypeptide. 2 - Life cycle management. In partnership with Otsuka Pharmaceuticals. 3 - MAGL: Monoacylglycerol lipase

12
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Lu AF82422 (anti alpha-synuclein mAb) enters development

program for Multiple System Atrophy

MSA — arare, aggressive, Mechanism of Action
disease with a high unmet
medical need!

Neuron

Alpha-synuclein

» Synucleinopathy; classified as an . .
“atypical parkinsonism” disorder N7 — vy
AF82422 <
» Average time from first symptoms ; ,*
to death 6-9 years
Microglia

» Impacts 4-5 in 100,000 people Oligodendrogll

* Only symptomatic and
supportive therapies available « Lu AF82422 inhibits seeding of
pathological forms of a-synuclein
in both in vitro and in vivo models

» Potential to induce immune-
mediated clearance of pathological
a -synuclein species

1) Krismer F, Wenning GK. Multiple system atrophy: insights
into a rare and debilitating movement disorder. Nat Rev
Neurol. 2017;13(4):232-243
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Innovative and adaptive development
program:

« AMULET?: Biomarker supported PoC study with
2:1 randomization (active vs. placebo)

* Primary endpoint: Change from baseline in
UMSARS? Part | and Part Il UMSARS Total
Score

* N =60 participants
« AMULET commenced in November 2021

» Potential to become first disease modifying
therapy

2) ClinicalTrials.gov Identifier: NCT05104476. 3) UMSARS: Unified Multiple System
Atrophy Rating Scale

Lundbeck



Lu AG09222: Potential to build a migraine franchise in the future
with PACAP?Z inhibitor mAb

A differentiated approach to migraine
prevention

» Highly potent and selective
humanized PACAP binding mAb

« Preclinical data! indicate that PACAP?
and CGRP? have differentiated
pharmacology with respect to
migraine-associated symptoms

» Has in pre-clinical and clinical studies
in healthy subjects shown to bind with
high affinity to PACAP, thereby
preventing PACAP from activating its
receptors

1) Loomis et al: Pharmacologic characterization of ALD1910, a
potent humanized monoclonal antibody against the pituitary
adenylate cyclase-activating peptide, JPET Fast Forward. 2)
Pituitary adenylate cyclase-activating peptide.3) Calcitonin gene-
related peptide. 4) Clinicaltrials.gov ID: NCT05133323. 5)
ClinicalTrials.gov Identifier: NCT05126316:
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PAC, receptor

PACAP

VPAC, receptor

VIP

Phase Il study (HOPE)*

 Study in adults with migraine who
have not been helped by prior
preventive treatments

« Commenced November 2021

* Primary endpoint: Change from
baseline in the number of monthly
migraine days (MMDs) at Month 1
(Weeks 1-4)

* N =230 participants
« Two active arms vs placebo

» Phase IB MoA study, investigating
the effects on mast cell function in
patients with allergic rhinitis initiated

Lundbeck



Lundbeck: Focused on delivering growth today and tomorrow
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Maximizing current growth drivers

« Driving growth through our strategic
brands and our innovative new
brand,Vyepti

Vyepti: Global roll-out offers substantial
growth opportunities
« Strong results from DELIVER- study

L, .
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Rexulti: Substantial future growth drivers
« Top-line results from pivotal phase Il in
Alzheimer’s agltatlon due mid-2022

e —
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Good growth visibility

« Current product portfolio grows strongly
* Resilient mature base business

i s
' E
% :

Transformation of R&D progressing
* Replenishing mid-stage pipeline
* Interesting early-stage pipeline

21| i

Financial strength - focus on efficiency
« Solid balance sheet and strong cash
generation

Lundbeck



