


Today’s agenda

« Q22018
» Highlights, markets, financials

« Update on business priorities

« Succeed in North America

+ Complete tablet portfolio

« Digital engagement and adjacencies
* Optimise and reallocate resources

e Qutlook for 2018

* Q&A session

President & CEO EVP, Group CFO VP, Head of IR
Carsten Hellmann Sagren Jelert Per Plotnikof

This presentation contains forward-looking statements, including
forecasts of future revenue and operating profit, as well as expected
business-related events. Such statements are subject to risks and
uncertainties as various factors, some of which are beyond ALK’s control,
may cause actual results and performance to differ materially from the
forecasts made in this presentation.
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ALK

Q2 2018: Better than expected

36%
growth
in tablet

- Execution of strategy on track = ey SHOISEL I S1E1/2E sales
: : 8 150 |
* 5% revenue growth in local currencies 150
100 -
« Tablet sales up 36% 50 -
0 T T
« EBITDA better than expected Q2-17 Q3-17 Q4-17 Q1-18 Q2-18
« US ODACTRA™ roll-out on track
Fast capture
« Slightly improved full-year outlook Capacity costs b s
E 500 and savings
S 375
250
125
0 +

Q2-17 Q3-17 Q4-17 Q1-18 Q2-18
Q4-17 adjusted for DKK 36m non-cash impairment
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Europe: Sales sligthly ahead of plan

* Revenue of DKK 519m (510m) Revenue in Europe
« Strong uptake of ACARIZAX® and GRAZAX® 90 +2%

0450 -

« SCIT/SLIT-drops sales impacted by portfolio

. . . . 300 -+
pruning and previous capacity constraints oo |
« Jext® growth driven by market shortages 0

) Q2-17 Q3-17 Q4-17 Q1-18 Q2-18
* New reimbursement scheme for NPP products

in France

Growth rates are in local currencies

SLIT-tablets Y& 48 SCI(;F/SLIT- 2
g rops yEE

+ 6% ‘ EH
. 1T
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North America & International markets

North America Revenue in North America

* Revenue: DKK 148m (166m), DKK -10m due & 175 506
to exchange rates ° 132 1
« Tablets sales of DKK 19m (27) 70 -
« Growth in the USA 35 -
 Decline in Canada due to 2017 stockpiling ° 0217 0317 Q417 Q118 02-18
and insufficient distribution setup
 SCIT up 16%; Other products down 11% £ 50 Revenue in Int'l markets g,
é 40 -
International markets 30 -
« Revenue: DKK 48m (15m) ig '
« Large tablet shipments to Torii g

Q2-17 Q3-17 Q4-17 Q1-18 Q2-18

Growth rates are in local currencies

* Higher sales in China and new regions
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H1 2018 results better than expected

DKK million H1 2017 H12018
Revenue 1.480 1.467 Revenue development
0,

Gross profit 882 826 +29%
Gross margin 60% 56% £ - .

. < 1,480 -5% o 1,467
Capacity costs 814 816 a -3%
EBIT 68 10
Financials, net (15) (3)
Tax 52 0
Net profit 1 7 ‘8\,19'(\ & . 5 & @Q&’?
EBITDA 156 102 <& S

Free cash flow (533) (201)
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Progress on strategic priorities

Succeed in
North America

with own direct
sales
organisation

ARARRRARAAR

ACARIZAX

um Einnehmen

Complete the
clinical
development of the
tablet portfolio for
all ages and
indications

T y . 4
he starting point: ArT1eadership - SHT

ob'\e‘s 1]
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Strategic priority No 1

Succeed in North America

On track in the USA:
» 850/ ~2,000 active prescribers

« 2,700/ >5,000 patients on ODACTRA™

* Insurance coverage progressing well
» Adjustment of sales force tactics

Roll-out in Canada slowed by seasonality
and distribution set-up:

« 140/ 150 active prescribers
« 1,500/ 5,000 patients on ACARIZAX®

ALK

L) o
d Pollen
Sh;‘vi::er;:bmfomhlinqulug

Ra

ALK is committed to partnering with allergy specialists
to succeed in establishing a scalable business model
for the tablets in North America
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ALK

Strategic priority No 2

Complete the tablet portfolio for all relevant ages

« ACARIZAX® sales more than doubled - — e

U) e *'ih
T — o e E; *17 =T 10000

 Successful roll-out in France; paediatric .75
approval boost sales in Japan

» Launches in Czech Rep. and Thailand

e Asthma trial recruitment on track in EU;
additional activities needed in the USA

* Imminent filing of tree SLIT-tablet in Europe;
filing in Canada being prepared

ALK is committed to globalising a full portfolio of SLIT-

« CEDARCURE™ launched in Japan tablets for all relevant ages — adults, adolescents and

children — covering the five most common global
respiratory allergies
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Strategic priority No 3

LK

Build patient engagement and adjacencies

» Beta-version of consumer platform

klarify.me launched in Germany;
UK to follow soon

— So far: 50 products in 10
categories

* New engagement tools: ART and
KLARA

« German online traffic up 30%

« Ongoing work to source adjacent
products and services

LactaMama NIMA Spiromagic®
(probiotics) (gluten sensor) (spirometer)
“““ )
s o«

\\ KLARA I

Rhinix ~ (pollen app)

(nasal filter) .
Dyson Air
Purifier

(G

Foobot
(air quality monitor)

Breathox® A l '
(salt inhaler) EZEEE  Klarisea

Premium b

(fish oil) g

-—

ALK will drive digital patient engagement with the aim of
supporting people with allergy earlier in their disease journey
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ALK

Strategic priority No 4

Optimise and reallocate resources

« SCIT and SLIT-drops production A streamlined ALK manufacturing footprint
Centres of excellence

restored
ws"
- Denmark 4

- Tablet
SCIT

w

* Inventories replenished ahead
of peak initiation season

« Upgrades to robustness, scalability and

quality delivering results e
Source material
Spain
- Jext®
- SPT

* New site strategy increases
specialisation and synergies Vials/diluents

» Portfolio rationalisation on track: ALK will improve efficiency by strengthening its

~200 product variants phased out competencies and structures as well as simplifying
processes, particularly within product supply
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2018 outlook adjusted slightly

Hi1 results More clarity Faster
better than on market capture of

iti savings and
expected conditions ngs a
in Ho efficiencies

Significant
Investments

in new
strategy

DKK 2017 2018E 2018E 2018E
Actual February 6 May 4 August 15
Revenue 2.9bn ~2.7bn >2.7bn >DKK 2.8bn
EBITDA 253m ~(50)m ~0m ~DKK 50m
Free cash flow (745)m ~(600)m (600)m or better DX (S0

or better
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Thank you for your ‘

Upcoming events: .
17 August: IR roadshow, Copenhagen
4 September: IR roadshow, New York
5 September: Wells Fargo 2018 Healthcare Conference, »B%_tgv_ 4 _:_ —
7 September: Goldman Sachs Annual Biotech Symposium, Londen
12-14 September: Morgan Stanley Annual Global Healthcare Confef
25 September: Speed dating at ABG Sundal Collier, Copenhageﬂn_r":
Investor Relations: 3‘
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