Lindbech x

On 26 March 2025 at 10 a.m., the Annual General Meeting of H. Lundbeck A/S, Central
Business Register (CVR) no. 56759913, was held at the company's address, Ottiliavej 9, DK-
2500, Valby

The Chair of the Board of Directors, Lars Sgren Rasmussen, opened the General Meeting by
addressing the fact that he would not run for re-election to the Board of Directors. He
emphasized that the timing was right due to the progress of the new strategy being implemented
within the company, which has resulted in strong financial results and the strengthening of the
pipeline. Lars Sgren Rasmussen was sure that Dorothea Wenzel, who was expected to be
elected as Chair of the Board, will be an excellent Chair of the Board.

Lars S@ren Rasmussen then went on to present the company's Board of Directors and Executive
Management. Lars Sgren Rasmussen rounded off by congratulating the Executive Management
and the company’s employees on the strong 2024 results.

Attorney Jargen Kjergaard Madsen had been appointed Chair of the General Meeting by the
Board of Directors.

The Chair concluded that the General Meeting had been duly convened and formed a quorum
for the transaction of business.

In accordance with Article 8.1 of the Articles of Association and the notice to convene the
General Meeting, the agenda was as follows:

Report of the Board of Directors on the company’s activities during the past year.

Presentation and adoption of the annual report.

Resolution on the appropriation of profit or loss as recorded in the adopted annual report.

Presentation of and advisory vote on the remuneration report.

Election of members to the Board of Directors.

Approval of remuneration for the Board of Directors for the current financial year.

Election of one or two state-authorized public accountants.

Any proposals by shareholders or the Board of Directors:

8.1. Proposal from the Board of Directors to authorize the Board of Directors to allow the
Company to acquire treasury shares.

8.2. Proposal from the Board of Directors to amend Article 7.1 of the Articles of Association
as a consequence of the upcoming merger of the Capital region of Denmark and Region
Zealand.

8.3. Proposal from the Board of Directors to adopt the amended Remuneration Policy for
the Board of Directors and Executive Management in its full wording. The amendments
include a 50 % increase of the maximum payout potential under the Managements LTI
programs, which is introduced in order to ensure competitiveness in the talent market,
drive management engagement, enhance shareholder alignment, and align
management performance with Lundbeck’s Focused Innovator Strategy. The potential
additional 50 % LTl instruments will only be vested if the Management exceeds the
underlying KPI targets. Furthermore, the amendment includes two new shareholding
requirements for the Executive Management.
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8.4. Proposal from the Board of Directors to authorize the Chair of the meeting to file the
resolutions passed at the annual general meeting for registration with the Danish
Business Authority.

9. Any other business.

Re agenda items 1 and 2: Report of the Board of Directors on the company’s activities
during the past year and presentation and adoption of the annual report

Lars Sgren Rasmussen initially stated that Lundbeck is one of the only pharmaceutical
companies in the world dealing only with neuroscience, which gives a very close and long
connection with the patients.

Lundbeck has the patient in the center of everything we do, and the prime task for Lundbeck is
to address the need for the patients. Lundbeck helps getting medication out in more than 80
countries and over 7 million patients are helped to a better life due to Lundbeck’s medicine.
Which is in line with Lundbeck’s overall purpose promoting brain health, that create long term
value for the patient, their families and society as a whole.

There is a strong increase in the market for neuroscience and we expect to see continued
growth in the coming years. In the US and Europe neuroscience is in the top three of new
pharmaceutical products approved, which is promising for Lundbeck’s future.

In early 2024 Lundbeck launched the Focus Innovator Strategy which forms the basis for the
company’s strong position in neurological and psychiatric deceases. The new strategy consists
of three main elements, the first being getting the maximum potential out of our existing
products, the second element is to invest into research, where Lundbeck is well on the way and
expects to have four phase three projects in 2026, and the third element is being good at
investing focused to ensure growth on the short-, medium- and long term.

In December 2024 Lundbeck acquired Longboard Pharmaceuticals with the promising molecule
Bexicaserin, which targets rare types of epilepsy. Lundbeck expects that Bexicaserin will drive
significant growth well into the 2030s. With this molecule and others that Lundbeck are working
on, Lundbeck will move into rare specialist treatments, where patients have limited or no
access to medicine today.

In 2024 we saw the first promising results of our Focused Innovator Strategy, with double-digit
growth rate in our strategic products which contributed to a record high revenue and as
mentioned Lundbeck is well on the way with strengthening the pipeline and had two phase three
studies commencing with the mentioned Bexicaserin and Amlenetug targeting Multipel System
Atrofi (better known as MSA), which is seen as a promising drug in Europe and Japan and
received fast track designation by the FDA in the US. The Board believes that with the
strengthened pipeline Lundbeck will be able to launch new products with good profitability by
the end of this decade. Lundbeck’s cost for research will be supported by the greatest capital
relocation program in the company's history.

Lundbeck has in 2024 continued the launch of Vyepti and Abilify Asimtufii in new countries
primarily in Europe. And the positive year is reflected in the share market where the share price
has gone up with 21% from beginning of the last financial year to February this year.
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Lundbeck delivered strong operational performance in 2024, with a revenue of 22 billion DKK,
which was an increase of 14 % in Constant Exchange Rates (CER) and 11 % in DKK. Lundbeck’s
strategic products increased by 21 % in (CER), and 20 % in DKK reaching 16.5 billion DKK (75 %
of the total revenue). The Adjusted EBITDA increased by 20 % to more than 6.3 billion DKK and
reached and EBITDA Margin of 28.8 %. The Net result increased by 37 % and the adjusted net
result increased by 26 % to 5.3 billion DKK. Based on the strong results the Board is proposing
an increase of the dividend by 36 %, which equals to a dividend of 0,95 DKK pr. share and a total
of 946 million, which is 30 % of the profit from 2024.

The Board expects Lundbeck to increase the revenue by 7-10 % in CER and that the Adjusted
EBITDA will increase between 5-11% in CER. The increase in EBITDA will be driven by the growth
in revenue but countered by an increase in cost in research, which will be partly financed by
Lundbeck’s focused capital reallocation program. Lundbeck will have continued focus on
profitable growth in the future.

As always Lundbeck has a continued focus on running our business in a sustainable way. In
2024 Lundbeck reported on this topic in accordance with the new CSRD directive in the
financial statements. A couple of examples are the following: Lundbeck had a 100 % completion
of the business ethics training by its employees. Lundbeck’s CO2 under Scope 1 and 2
decreased by 38 % compared to 2019, and Lundbeck’s CO2 footprint from purchasing under
scope 3, increased by 18 % compared to 2019 due to our growing business and Lundbeck
maintains the climate goal towards the end of the decade. In 2024 Lundbeck started the
construction of a new solvent recovery facility, which will have a positive effect on our CO2
footprint in the future. In 2024 we reused 62 % of the chemistry used in production, and the new
solvent recovery unit will increase this number in 2025. The overall gender balance in top
management is more or less the same as in 2023, but it is worth noticing that the gender
balance in our Executive management has increased and now 3 out of 8 persons are of the
underrepresented gender. Lundbeck has in 2024 seen a minor increase in work related
accidents and as a response Lundbeck has initiated projects concerning safety culture.
Lundbeck’s strongest sustainability contribution is the fact that Lundbeck contributes access to
medicine to 7.2 million patients daily and donated medication to more than 5,000 patients in
low- and middle-income countries.

Lars Sgren Rasmussen summarized that Lundbeck's business is strong and continues to grow.
Alongside strong financial results, Lundbeck has managed to strengthen the pipeline and has
more promising drugs on the way to final approval, including Bexicaserin, which was acquired in
December.

Lars Seren Rasmussen then gave the word to Lundbeck CEO Charl Van Syl.

Charl Van Zyl showed appreciation to the Executive Management team and expressed gratitude
for the opportunity to lead an iconic company like Lundbeck. He highlighted that Lundbeck has
its employees in focus and want to create an environment where they can thrive, so that they
can be of the best possible help to the patients and thereby help the society.

Charl Van Zyl went on to talk about the strategy and highlighted the three elements also
highlighted by the Lars Sgren Rasmussen, and explained how it was the foundation for the
growth that was shown in 2024 and will also form the basis of how Lundbeck wants to transform
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in the future. Charl Van Zyl also highlighted the growth of the strategic brands and highlighted
the success of the addition of the new indication, agitation in Alzheimer’s, for Rexulti and the
successful role out of Vyepti. Charl van Zyl then highlighted the pipeline with the continued
focus on expanding the market for Vyepti, Anti Pacap also progressing within Migraine and the
development of potential drugs for neuro-rare areas. Charl van Zylthen focused on how the
company will sustain the momentum for the long-term growth of the company. He explained
that this will be done by carefully looking at the available capital and taking the right decisions
on how that capital is spent.

Charl Van Zyl set the focus on the pipeline and the potential candidates to drive the growth in
the future and talked about Lundbeck's 4 promising drugs in clinical trials: Amlenetug, Anti
PACAP, Anti THC and Bexicaserin. He explained that the heart of the Focused Innovator Strategy
lies in R&D and the development of new drugs that are better than the standard of care, and that
will make a difference for the patients.

He also discussed the acquisition of Longboard and the drug Bexicaserin for childhood onset
epilepsy, which is expected to launch by the end of the decade. The molecule has been studied
carefully by Lundbeck, and Lundbeck believes it has the potential to be best in class and reach
1.5-2 billion EUR in peak sales.

Charl Van Zyl highlighted the ongoing and finished clinical trials, including a promising study
concluded in the first quarter of 2025 for Bexicaserin, the work with the FDA for expanding the
indication of Rexulti into PTSD, the Phase 2b study for Anti PACAP, and the compelling results of
the Sunrise study for Vyepti, which provides Lundbeck with the foundation to submit
applications for approval in China and the rest of Asia.

The Company wants to be a recognized top neuro-science company recognized for its
innovation and scale into neuro-specialty and neuro-rare-deceases. Charl Van Zyl then
concluded that Lundbeck is a company that has set a clear path towards long term growth and
long-term success.

The Chair of the Meeting opened the debate concerning items 1 and 2 of the agenda.

Shareholder Hanne Lund Madsen asked the Chair of the Board what the added value of
reporting under the CSRD had been for the company and whether Lundbeck has any plans of
looking into treatment of restless leg syndrome.

Lars Sgren Rasmussen addressed the question in relation to CSRD reporting and stated that the
new reporting under CSRD has been a big task for the company and has added 100 pages to the
annual report. Itis very extensive reporting where you can learn a lot, but also so extensive that
not all information seems relevant. Lars Sgren Rasmussen provided an example of how the
company has learned a lot regarding Lundbeck's effect on biodiversity.

Charl Van Zyl addressed the question regarding restless leg syndrome and stated that 3.5
million people with rare diseases and approximately 50 % are within neurology, so as a
company we can only address the tip of the iceberg, but Lundbeck has an asset in the pipeline
that may have potential within restless leg syndrome.
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Shareholder Kjeld Beyer advised the new Chair of the Board to slow the pace of her oral report
of the company's activities and raised concerns about the increasing size of the financial report
and then asked the question why shareholders are not treated as the employees who get lunch
at the Company's canteen. Lastly, he recommended to change the language of the AGM,
company announcements, and the annual report to Danish.

Lars Sgren Rasmussen addressed Kjeld Beyer's concerns, explaining that the development in
legislation is the reason for the more substantial annual report and that English remains the
corporate language for almost all international Danish companies. In relation to the question
Lars Sgren Rasmussen highlighted that there was a vote at the annual general meeting in 2024
on this topic and the proposal was not adopted. Further, Lars Sgren Rasmussen mentioned that
almost none of the other Danish companies provide tunch at their AGM’s.

Shareholder Peter Ngrgaard asked about two specific risks; one being the product pipeline
and wanted to hear more about the company’s certainty in success of the pipeline, and the
other being the risk of tariffs being imposed by the US on products from EU, how will such tariffs
affect Lundbeck’s bottom line.

Charl van Zyl addressed the question related to the pipeline. Charl van Zyl stated there has been
a shift in how the pipeline is assessed and therefore he believed that the company is in a good
place where the focus is on first in class or best in class molecules. He also addressed the
question of possible tariffs and stated that the uncertainty is considered and that Lundbeck will
continue to work with the US administration in case of tariffs to ensure the best way forward for
our medication to reach the patients.

Shareholder Kjeld Beyer wanted to hear whether Lundbeck cooperates with Bill Gates.

Lars Sgren Rasmussen explained that Lundbeck uses Microsoft on their computers, but
Lundbeck does not have any collaboration with Bill Gates on pharmaceutical products.

Shareholder Lars Haag had a question regarding a potential share buy-back program and asked
if the board had an opinion on why the A- and B-shares has developed so differently since the
split.

Lars Sgren Rasmussen explained that it is always a balance between paying dividend and having
a share buy-back program. Lundbeck’s policy is to pay out dividend now, but the Board always
considers whether it should be a buy-back program instead. In relation to the difference in price
of the share price for A- and B could be a question of supply and demand.

Shareholder Kjeld Beyer recommended that the company refrain from initiating share buyback
programs larger than the payout of dividends in the future.

No one else wanted to speak, so the Chair of the Meeting announced that the Board of Directors'
report had been adopted, and that the 2024 annual report had been approved.
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Re agenda item 3: Resolution on the appropriation of profit or loss as recorded in the
adopted annual report

The Board of Directors proposed to pay a dividend of 30% of the net profit for the year,
corresponding to DKK 0.95 per share or DKK 946 million in total. No one wished to speak.
The proposal was adopted.

Re agenda item 4: Presentation of and advisory vote on the remuneration report

The Chair of the Meeting asked if there were any questions or comments to the presented
remuneration report. No one wished to speak, and the Chair of the Meeting concluded that
remuneration report presented by the Board of Directors for 2024 was adopted.

Re agenda item 5: Election of members to the Board of Directors

Lars Sgren Rasmussen initially stated that he is not seeking re-election. The Board of Directors
proposed to re-elect the Lene Skole-Sgrensen, Lars Erik Holmqvist, Jeffrey Berkowitz, Santiago
Arroyo, Jakob Riis and Dorothea Wenzel to the Board of Directors. In addition, the Board
proposed to elect Lars Green as a new board member.

The requirements of section 120 of the Danish Companies Act had been met.
The proposal was adopted.

Following the election, the Board of Directors consists of:
* Dorothea Wenzel (independent)

* Lene Skole-Sgrensen (non-independent due to responsibilities in the Lundbeck
Foundation)

e Lars Erik Holmqvist (non-independent due to responsibilities in the Lundbeck
Foundation)

Jeffrey Berkowitz (independent)

Santiago Arroyo (independent)

Lars Green (independent)

Jakob Riis (non-independent)

Hossein Armandi (elected by the employees)

Dorte Clausen (elected by the employees)

Lasse Skibsbye (elected by the employees)

Camilla Gram Andersson (elected by the employees)
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Re agenda item 6: Approval of remuneration for the Board of Directors for the current
financial year
The Chair of the Meeting presented the following as the Board of Directors' proposal for
remuneration to the Board of Directors for the current financial year:
* Ordinary members of the Board of Directors will receive a base fee of DKK 450,000.
* The Chair of the Board of Directors will receive three times the base fee.
e The Deputy Chair of the Board of Directors will receive two times the base fee.
e Ordinary committee members will receive DKK 200,000 in addition to the base fee.
e Committee Chairmen will receive DKK 300,000 in addition to the base fee.



Lindbect x

e Board members with permanent residence outside of Europe will receive DKK 400,000 in
addition to the base fee.

No one wished to speak. The Chair of the Meeting concluded that the remuneration proposed by
the Board of Directors for 2025 was adopted.

Re agenda item 7: Election of one or two state-authorized public accountants

The Chair of the Meeting presented the proposal to re-elect PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab. The auditor task will also comprise audit of the
Company’s sustainability report.

The Chair of the Meeting presented the proposal which was adopted.

Re agenda item 8.1 - Authorization to acquire own shares

The Chair of the Meeting presented the Board of Directors' proposal to authorize the Board of
Directors to allow the company to acquire treasury shares.

The proposal was adopted.

Re agenda item 8.2 - Proposal from the Board of Directors to amend Article 7.1 of the

Articles of Association as a consequence of the upcoming merger of the Capital region of
Denmark and Region Zealand

The Chair of the Meeting presented the proposal which was adopted.

Re. agenda item 8.3 - Proposal to adopt the amended remuneration policy for the Board of
Directors and the Executive Management in its full wording

The Chair of the Meeting presented the proposal which was adopted.

Re agenda item 8.4 - Authorization to the Chair of the meeting

The Chair of the Meeting presented the Board of Directors' proposal to authorize the Chair to
make amendments and additions to the resolutions passed by the General Meeting and to
register the resolutions with the Danish Business Authority.

The proposal was adopted.

Re agenda item 9 - Any other business

As there were no comments under this item, the Chair of the Meeting then announced that there
was no further business to transact and gave the floor to the Chair of the Board of Directors.
Lars Sgren Rasmussen thanked the shareholders participating in the AGM and closed the
General Meeting.
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