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To the shareholders of H. Lundbeck A/S

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given of the annual general meeting of H. Lundbeck A/S to be held on:

WEDNESDAY, 26 MARCH 2025 AT 10:00 AM CET

The annual general meeting will be held at the offices of the Company at:

H. Lundbeck A/S, Ottiliavej 9, DK-2500 Valby

Agenda

In accordance with Article 8.1 of the Articles of Association, the agenda of the meeting is as follows:

N

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.
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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 % LTI 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.

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.



Complete proposals

Re agenda item 1:

The Board of Directors recommends that the report be adopted.

Re agenda item 2:

The Board of Directors proposes that the annual report be approved.

Re agenda item 3:

The Board of Directors proposes to distribute a dividend of 30% of the net profit for the accounting
year 2024, corresponding to DKK 0.95 per share, or a total dividend of DKK 946 million.

Re agenda item 4:

The Board of Directors recommends that the report be approved.

Re agenda item 5:

The Board of Directors of H. Lundbeck A/S should consist of persons who together possess the
financial, pharmaceutical, and international qualifications required for safeguarding the Company’s
and, thus, the shareholders’ interests in the best manner possible having regard to the Company’s
other stakeholders. The Board of Directors’ most important duties are to formulate H. Lundbeck A/S’
overall strategy, set specific objectives for the Company’s Executive Management and ensure that
the members of the Executive Management have the right qualifications.

For a more detailed description of the qualifications required for members of the Board of Directors,
please see the Company’s website: https://www.lundbeck.com/global/about-us/corporate-
governance/board-tasks.

Members of the Board of Directors elected by the annual general meeting are elected or re-elected
every year, and therefore the term of office of the current members expires in connection with this
annual general meeting. The Board of Directors proposes that the following members elected by the
annual general meeting should be re-elected: Dorothea Wenzel Lene Skole-Sgrensen, Lars Erik
Holmqvist, Jeffrey Berkowitz, Santiago Arroyo and Jakob Riis. In addition, the Board of Directors
proposes to elect Lars Green as a new member of the Board of Directors. The Board of Directors
expects to elect Dorothea Wenzel as Chair and to elect Lene Skole-Sgrensen as Deputy Chair.

The Board of Directors assesses that together, the candidates possess the professional and
international experience required for maintaining the Company’s position as a leading global
pharmaceutical company focusing on research and development in the field of brain disorders. The
Board of Directors also considers the size of the Board appropriate considering the Company’s
needs and the aim of ensuring constructive debate and effective decision-making. Regard has been
given to diversity in the selection of board candidates.

The Recommendations on Corporate Governance recommend that at least half of a company’s
board members elected by the annual general meeting should be independent of the Company.
Jeffrey Berkowitz, Dorothea Wenzel, Lars Green and Santiago Arroyo meet the criteria for
independence. Lene Skole-Sgrensen and Lars Erik Holmqvist are considered to be non-independent
board members due to their responsibilities in the Lundbeck Foundation. Jakob Riis is considered to
be a non-independent board member due to his positions as CEO in Falck A/S, where the Lundbeck
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Foundation is a significant shareholder. If the proposed candidates are elected to the Board of
Directors, the Board will meet the recommendation for independence as defined by the
Recommendations on Corporate Governance.

The following persons were elected to the Board of Directors in 2022 for a four-year period as
employee representatives in accordance with the Danish Companies Act (Selskabsloven): Hossein
Armandi, Lasse Skibsbye, Dorte Clausen and Camilla Gram Andersson.

The proposed board candidates to be elected by the annual general meeting have the following
backgrounds:

Dorothea Wenzel

Dorothea Wenzel holds a PhD in Health Economics & Macroeconomics and a M.Sc. in Business &
Computer Sciences from the University of Darmstadt in Germany. She has also held fellowships at
Harvard and was a visiting student at the University of California at Berkley. Dorothea Wenzel was
bornin 1969 and is a German citizen. She was first nominated for election to H. Lundbeck A/S' Board
of Directors at the 2021 Annual General Meeting. She chairs H. Lundbeck A/S' Audit Committee.

Dorothea Wenzel is an independent Board member. She had a long career at Merck KGaA,
headquartered in Darmstadt, Germany, where she most recently until August 2021 served as
Executive Vice President and Head of the Global Business Unit Surface Solutions. In 2018 she was
the CFO & Head of Strategy of the Performance Materials Division, from 2014 to 2018 she headed
Merck’s Global Fertility Business Franchise, and from 2005 to 2013 she was the CFO of Merck’s
Healthcare division. Prior to Merck she worked at McKinsey & Comp., with an e-commerce startup
and for a German governmental commission.

Dorothea Wenzel's special qualifications for serving on H. Lundbeck A/S’ Board of Directors include
animpressive trackrecord in Finance and Strategy leadership across multiple industries. She further
strengthens the Board's competencies in finance and business transformation to ensure the
company remains best set for the future.

Dorothea Wenzel is a member of the Supervisory Board (Chair of Audit Committee) of Servier Group
and a member of the supervisory board of Gerresheimer AG.

Lene Skole-Sgrensen

Lene Skole-Sgrensen, BCom Finance, was born in 1959 and is a Danish citizen. She was first
nominated for election to H. Lundbeck A/S’ Board of Directors at the 2015 Annual General Meeting.
She is the Deputy Chair of the H. Lundbeck A/S Board and a member of the Remuneration &
Nomination Committee and Scientific Committee.

Lene Skole-Sgrensen is the CEO at the Lundbeck Foundation, CEO at Lundbeckfond Invest A/S and
Chair of the Board of Directors at LFI Equity A/S. Prior to joining the Lundbeck Foundation in 2014,
Lene Skole-Sgrensen was CFO at Coloplast A/S, where she was a member of the company’s
executive management since joining in 2005. Lene Skole-Sgrensen’s responsibilities included
finance, IT, HR, communication, strategy and M&A. Before 2005, Lene Skole-Sgrensen held various
positions in the AP Moller-Maersk group, most recently as CFO of Maersk Company Ltd., London
from 2000-2005.

Lene Skole-Sgrensen’s special qualifications for serving on H. Lundbeck A/S’ Board of Directors
include extensive knowledge and expertise within financing, strategy, business development and
M&A as well as management experience from international companies including med-tech.
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Lene Skole-Sgrensen is Chair of the Board of Directors of @rsted A/S, Chair of the Board of LFI Equity
A/S and Deputy Chair of the Board of Directors of Falck A/S, Nordea Bank Abp, and ALK-Abellé A/S.

Jakob Riis

Jakob Riis earned his master's degree in Forestry in 1992 and a PhD in Econometrics in 1996 from
The Royal Veterinary and Agricultural University. He was born in 1966 and is a Danish citizen. He
was first nominated for election to H. Lundbeck A/S’ the Board of Directors at the 2023 Annual
General Meeting and is a member of H. Lundbeck A/S’ Scientific Committee.

Jakob Riis is currently the CEO at Falck A/S and is considered as non-independent Lundbeck Board
member, as the Lundbeck Foundation is a significant shareholder in the company. Jakob Riis has
more than 25 years of experience in management and sales & marketing in the international
healthcare industry. He previously worked at Novo Nordisk for 20 years in various positions in the
commercial area (U.S. sales organization, Japan, Head of Marketing for more than a decade, and
most recent as President of the North American business, member of the Executive Management).

Jakob Riis’ special qualifications for serving on H. Lundbeck A/S’ Board of Directors include his
proven track record in pharmaceuticalvalue chain management from early-stage assets, production
planning, registration trials, label negotiations, market access and global commercialization. In
addition, he has extensive experience in operating in a listed company and with market
communication.

Jakob Riis currently serves as Chair of the Board of Directors in Falck Healthcare A/S and Response
A/S. He is also a member of the Board of Directors of the Danish Chamber of Commerce and holds
three directorships in Falck A/S subsidiaries. Furthermore, Jakob Riis is currently CEO of Falck
Danmark A/S, and Adelca ApS. Jakob Riis is member of the Board of Medconnect A/S.

Jeffrey Berkowitz

Jeffrey Berkowitz, Juris Doctor and BA in Political Science, was born in 1966 and is a US citizen. He
was first nominated for election to the H. Lundbeck A/S’ Board of Directors at the 2018 Annual
General Meeting and is a member of H. Lundbeck A/S’ Scientific Committee and since March 2019
a member of H. Lundbeck A/S’ Remuneration & Nomination Committee.

Jeffrey Berkowitz is currently CEO of Real Endpoints, a leader in the development and
implementation of proprietary tools to strengthen market access for biopharmaceutical companies.
Prior to this, Jeffrey Berkowitz recently served as an Executive Vice President of UnitedHealth Group
(UNH), and CEO of their Optum International subsidiary since 2016. He served as an Executive
Committee member and President of Pharma & Global Market Access at Walgreens Boots Alliance,
Inc. from 2014 and served first as Senior Vice President of Pharmaceutical Development and Market
Access of Walgreen Co, then as President of Walgreens Boots Alliance Development in the period
2010 to 2015. From 1998 to 2010, he held a variety of positions with increasing responsibility in
market access, sales and marketing with Schering-Plough prior to its acquisition by Merck in 2009.
Prior to joining Schering-Plough, Jeffrey Berkowitz was a health care attorney for the international
law firm Proskauer, LLP in New York and Washington, D.C.

Jeffrey Berkowitz’s special qualifications for serving on H. Lundbeck A/S’ Board of Directors include
proven results and global experience with payers, pharmaceutical companies, specialty and retail
pharmacies and drug distributors with deep experience in generic and branded procurement and
inventory management, as well as pricing, reimbursement, specialty pharmacy distribution and
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health care strategies. He is a sought after thought leader and speaker in the area of pharmaceutical
market access and reimbursement and has extensive public board and committee experience.

Jeffrey Berkowitz is a member of the Board of Directors of Zealand Pharma A/S and Click
Therapeutics.

Lars Erik Holmqvist

Lars Erik Holmqvist, MSc in business administration, was born in 1959 and is a Swedish citizen. He
was first nominated for election to H. Lundbeck A/S’ Board of Directors at the 2015 Annual General
Meeting. He is member of H. Lundbeck A/S’ Audit Committee.

Lars Erik Holmqvist was Senior Advisor within healthcare at Bain Capital Private Equity. He
previously served as Vice President responsible for sales and marketing at Pharmacia. In addition,
he has held management positions in several pharma and med-tech companies including Boston
Scientific Corporation, Medtronic, Applied Biosystems Group, DAKO A/S and Agilent Technologies.

Lars Erik Holmqvist’s special qualifications for serving on H. Lundbeck A/S’ Board of Directors
include his international management experience, his expertise in finance, and his sales and
marketing experience from the global pharmaceutical, med-tech and life-science industry.

Lars Erik Holmquvist is Chair of the Board of Directors for Biovica International AB and member of the
Board of Directors of the Lundbeck Foundation, ALK-Abellé A/S, Vitrolife AB and Life Healthcare.

Lars Green

Lars Green, MSc in business administration, was born in 1967 and is a Danish citizen. He is a
professional board member with more than 30 years of experience from global pharmaceutical and
life science industries, most recently as CFO of Novozymes from 2019 to 2023, where he stepped
down following the successful formation of Novonesis through the merger with Chr. Hansen. Prior
hereto, Lars spent more than 25 years with Novo Nordisk in various leadership roles, including
regional CFO roles in both Japan and North America, and as head of Group Finance. The last two
years he served on the Executive Management team with global responsibility for P&O, IT, Quality,
Compliance and shared service functions.

Lars Green’s special qualifications for serving on H. Lundbeck A/S’ Board of Directors include his
international management experience in global pharmaceutical and life science companies. In
addition, he has extensive experience in financial management, corporate governance and
interaction with investors and the financial markets.

Lars Green currently serves on the Board of Trustees of LEO Foundation and the Board of Directors
of LEO Holding A/S, LEO Pharma A/S where he is also chairing the Audit Committee. He is member
of the board of Pharmacosmos A/S, Green Housing ApS and Nordic Storm Holding A/S and is
executive manager of Green & Niemann Invest Aps and LG Invest 2024 ApS.

Santiago Arroyo

Dr. Santiago Arroyo, MD and PhD, was born in 1960 and is a US citizen.
He was first nominated for election to H. Lundbeck A/S’ Board of Directors at the 2021 Annual
General Meeting and he is a member of H. Lundbeck's A/S’ Scientific Committee.

Dr. Arroyo has more than 30 years of experience in academic neurology and pharmaceutical
research and development. As an academic neurologist, Dr. Arroyo held faculty positions at the
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Johns Hopkins Hospital, Hospital Clinic of Barcelona and the Medical College of Wisconsin where
he was Associate Professor of Neurology. He has special expertise in pediatric and adult epilepsy
and electrophysiology.

In 2003, Dr. Arroyo joined the pharmaceutical industry and has held a variety of positions in clinical
research and development - most recently as Chief Development Officer at Bicycle Therapeutics.
Prior to this, Dr. Arroyo served as Chief Medical Officer at Fulcrum Therapeutics and Momenta
Pharmaceuticals. Before that, he held roles of Senior Vice President, Head of Clinical Research, and
Chief Medical Officer of Biotherapeutics and Pharmatherapeutics at Pfizer Inc., Therapeutic Area
Head for Neurosciences, Discovery Medicine, and Clinical Pharmacology at Bristol-Myers Squibb,
and Neurology Global Therapeutic Area Head for Eisai Global Clinical Development.

Dr. Arroyo’s special qualifications for serving on H. Lundbeck A/S’ Board of Directors include his
therapeutic and deep scientific expertise in neuroscience and beyond as well as strategic and
business vision.

Santiago Arroyo serves as a member of the Board of Directors at GlycoEra AG, Switzerland.

Re agenda item 6:

Itis proposed that the Board of Directors should receive the following remuneration for 2025:

e Ordinary members will receive a base fee of DKK 450,000.

e The Chair will receive three times the base fee.

e The Deputy Chair will receive two times the base fee.

e Ordinary members of the board committees will receive DKK 200,000 in addition to the base
fee.

e The committee chairs will receive DKK 300,000 in addition to the base fee.

e Board members with permanent residence outside of Europe will as compensation for time
and travel receive DKK 400,000 in addition to the base fee.

Re agenda item 7:

In accordance with the recommendation submitted to the Board of Directors by the Audit
Committee, the Board of Directors proposes that PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab, CVR no.: 33 77 12 31 should be re-elected as auditor for the Company,
which will include the task of auditing the Company’s sustainability reporting. The Audit Committee
is free from influence by a third party and is not subject to a contract with a third party restricting the
choice of the annual general meeting to certain categories or lists of statutory auditors or audit firms,
as regards the appointment of a particular statutory auditor or audit firm to carry out the statutory
audit of the Company.

Re agenda item 8:

8.1 Itis proposed to authorize the Board of Directors until the next annual general meeting to allow
the Company to acquire treasury shares of a total nominal value of up to 10% of the share
capital. The purchase price for the relevant shares may not deviate by more than 10% from the
price quoted on Nasdaq Copenhagen A/S at the time of the acquisition.

8.2 The Board of Directors proposes that the first sentence of Article 7.1 of the Company’s Articles
of Association is amended to read as follows:

“General meetings shall be held in Greater Copenhagen”
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The reason for the proposal is that the current wording of Articles 7.1 provides that the
Company's general meetings must be held in the Capitol Region of Denmark. However, the
Capitol Region of Denmark will in the future merge with Region Zealand to become Region East
Denmark and consequently an amendment of Article 7.1 is necessary.

8.3 The Board of Directors proposes to adopt the amended Remuneration Policy for the Board of
Directors and the Executive Management of H. Lundbeck A/S in its full wording.

The amendments to the Remuneration Policy include a 50 % increase of the maximum payout
potential under the Executive Managements LTIl 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 grant levels for LTI remain unchanged at 100 % of the fixed annual base salary (at time of
grant) for the CEO and 50 % for other Executive Management members. However, the number
of LTI Instruments that will be transferred to the participant at time of vesting will be 0 — 150 %
of the LTl Instruments granted. The LTI programs will typically target a vesting percentage of 100
% of the granted LTI Instruments and thereby allow for up to a 50 % upside in case of
performance exceeding the underlying target KPIs. The vesting percentage will depend on the
fulfilment of the KPIs in the program.

To further align the interest between the shareholders and the Executive Management, the
Board will also introduce the following shareholding requirements.

e that up to 50 % of the shares vested under a specific LTI program are subject to a holding
requirement of two (2) years from the time of vesting (specific holding requirement); and,

e that the Executive Management members should hold shares corresponding to a value of
up to 75 % (100 % for CEQ) of his/her fixed annual base salary (General Shareholding
Requirements).

The proposed amended Remuneration Policy for the Board of Directors and the Executive
Management of H. Lundbeck A/S is enclosed as appendix 1.

8.4 The Board of Directors proposes to authorize the Chair of the annual general meeting to make
such amendments and additions to the resolutions passed by the annual general meeting and
the application for registration with the Danish Business Authority that may be required by the
Danish Business Authority in connection with the registration of the adopted amendments.

The adoption of item 8.2. requires that the proposal be adopted by at least 2/3 of the votes cast and of by

at least 2/3 of the share capital represented at the general meeting. All other proposals on the agenda may
be adopted by a simple majority of votes.

PRACTICAL INFORMATION
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H. Lundbeck A/S welcomes all shareholders who have obtained an admission card for themselves and for
any adviser accompanying them at the annual general meeting. Please note that admission cards must be
obtained prior to the annual general meeting in order to attend. Access to the annual general meeting is via
the reception on Ottilliavej 9, DK-2500 Valby. There is limited parking space available on Ottiliavej and
Krumtappen, where parking is allowed for up to three hours (remember to set the parking disc). Due to the
parking rules in the area, it is not possible to purchase extra parking time, and no guest tickets or guest
licenses are issued.

If you have functional impairments which make passage from the entrance to the auditorium difficult, you
may request assistance from the staff upon arrival at the reception.

Registration, admission cards and notice of attendance (requirement for attending the
annual general meeting)

In accordance with Article 10.1 of the Articles of Association, admission cards will be provided to
shareholders entitled to vote at the annual general meeting. Anyone who is registered as a shareholder
in the register of shareholders on the date of registration, 19 March 2025, or who has made a request
to such effect, including evidence of title to shares, that has reached the Company on that date, is
entitled to vote at the annual general meeting (see Article 10.4 of the Articles of Association).

Admission cards for the annual general meeting can be obtained up to and including 21 March 2025 online
through the investor portal, Invester Portal, or by returning the admission card request form to
Computershare A/S, Lottenborgvej 26 D, 1. sal, DK-2800 Kgs. Lyngby, tel. +45 4546 0997.

Admission cards will be sent out electronically via email to the email address specified in the investor portal
upon registration. The admission card must be presented at the annual general meeting either
electronically on a smartphone/tablet or in print.

Shareholders who have ordered admission cards without specifying their email address can pick up the
admission card at the entrance of the annual general meeting upon presentation of valid ID.
Voting cards will be handed out at the entrance of the annual general meeting.

Questions

All shareholders may ask written questions about the agenda and the documents to be used for the annual
general meeting. Questions may be sent by e-mail to info@lundbeck.com and will be answered prior to or
atthe annual general meeting.

Voting by proxy or by postal votes

If you wish to submit your votes ahead of the annual general meeting or you are not attending the annual
general meeting, the Board of Directors would be pleased to act as proxy to cast the votes attached to your
shares, in which case the proxy form, duly completed, dated and signed, must reach Computershare A/S,
Lottenborgvej 26 D, 1. sal, DK-2800 Kgs. Lyngby, by 21 March 2025. If you wish to appoint someone other
than the Board of Directors as proxy, the form for appointing a third party as proxy can be used. The proxy
forms are available on the Company’s website, General meeting (lundbeck.com). Proxies may also be
appointed electronically via the investor portal, Invester Portal, on or before 21 March 2025 (please use
custody account number and access code or the Danish MitID).

You may also vote by post by completing and signing the postal voting form and returning it to
Computershare A/S, Lottenborgvej 26 D, 1. sal, DK-2800 Kgs. Lyngby, so thatitis received by 25 March 2025
at 12 noon CET. A postal voting form is available on the Company’s website, General meeting
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(lundbeck.com), where votes may also be cast electronically via the investor portal,
https://www.lundbeck.com/global/investors.

Documents available on Lundbeck.com

The following information and documents will be made available on the Company’s website, General
meeting (lundbeck.com) no later than 25 February 2025: 1) The notice convening the annual general
meeting; 2) the total number of shares and voting rights at the date of the notice; 3) all documents to be
submitted to the annual general meeting, including the audited annual report, the remuneration report,
and the proposed amended Remuneration Policy; 4) the agenda and the full text of all proposals to be
submitted to the annual general meeting; and 5) postal and proxy voting forms.

The size of the share capital and voting right

The Company’s nominal share capital is DKK 995,741,110 divided into A-share capital of DKK 199,148,222
and B-share capital of DKK 796,592,888. Each A-share of a nominal value of DKK 1 carries ten votes and
each B-share of a nominal value of DKK 1 carries one vote as provided by Article 10.6 of the Articles of
Association.

Language

H. Lundbeck A/S offers simultaneous interpretation from Danish into English in the Auditorium.
Presentation and answers provided by our CEO in English will be simultaneously interpreted from English
to Danish.

Webcast

It will also be possible to follow the annual general meeting via live webcast in Danish and English, which
can be watched live or replayed after the meeting, see the Company’s website www.lundbeck.com.

Personal data

As a shareholderin H. Lundbeck A/S, we will process your ordinary personal data for the purpose of keeping
a register of H. Lundbeck A/S’ investors, for analyzing the composition of investors and for being able to
communicate effectively with investors, including when sending this invitation to the annual general
meeting. Further, H. Lundbeck A/S will process your personal data in connection with your participation at
the annual general meeting, including in connection with issuing and use of proxies, if you put forward
proposals to be handled at the annual general meeting, if you raise questions to H. Lundbeck A/S prior to
or atthe annual general meeting, or if you have a commentary to be read out at the annual general meeting.
You can read more about H. Lundbeck A/S’ handling and processing of your personal data in connection
with the annual general meeting on the Company’s website www.lundbeck.com.

Valby, 25 February 2025

The Board of Directors
H. Lundbeck A/S
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