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President & CEO EVP, Group CFO VP, Head of IR
Carsten Hellmann  Flemming Pedersen 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,
may cause actual results and performance to differ materially from the
forecasts made in this presentation.
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Q2: Investments on track & showing results

Growth rates are stated as growth in local currencies ke Revenue and growth rate
. 800 1 ____
Investment programme progressing well: | - 45%
i - 600 - T - 35%
A North America build-up ready to execute L 25%
. . . 400 - - 15%
A Market leadership in Europe maintained S0 | L 59
A Continued progress for ACARIZAX® 0 | . e
A Production output restored for main SCIT R A A
a”ergens === Growth in local currencies
Reported EBITDA
Revenue of DKK 691m (773) Kk b
. . 160 - , ~
A 24% higher organl@ZaZ(DlBylz\é_s Onor ma l.8 L 20%
Unchanged revenue and EBITDA guidance 50 L 10%
40 -
Strategy update during autumn 2017 0 . : L 0%

Q2-16 Q3-16 Q4-16 Q1-17 Q2-17

EBITDA mmmm \ilestones — \argin
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Build-up in North America in progress

Getting ready to execute

Major ramp-up of organisation in place el ~DKK 25bn %
GV s billing to payers

>6m ~DKK 1.2bn
Regul atory approvals o« 29¢ LCTRAWD
ACARIZAX® obtained in H1

Option to move launches forward being considered & M]l gf/ ?

: : Main allergies:
Work_contlnues to expand approval with HDM, grass, ragweed and tree
allergic asthma

Key market insights obtained
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Leadership in Europe maintained

Good progress with key activities
Continued investments in sales/marketing
Position strengthened in key markets

Efforts to build acceptance for evidence-
based care maintained

~DKK 5bn ~1.4m

industry sales patients on AIT

A )

Status Main allergies:

Revenue exceeded Q2-2015 pre- HDM, grass and tree
disruption levels by 29% organically
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ACARIZAX® globalisation

Continued progress

Approvals in Canada and
EU-12 (adolescents)

Launch in Singapore
~50,000 patients in 10 markets
167% sales growth in H1

Continued roll-out
Launches into new markets

Global paediatric development programme : ®
under Way Launched Approved Filed Preparations

for filing

@9553&
P

ACARIZAX®i s the trade name -tabletin EdxdpK 6 s
In the USA, the tablet will b{
as MITI CUREE i
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Robust Product Supply

_; V.
SLIT-drops: ‘ SCIT: x ' SLIT-tablets: /// '7}.'

Capacity Production : Capacity A / b
adjustments upgrades = expansion L

Output now restored for all
major allergens

Focus now on rebuilding
inventory levels

FDA confirmed points raised in
ouUntitled |l etterd (2016) now rev
and addressed adequately

Digitalisation of workflow e IT capabilities and applications ¢ Compliance
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LK
European markets establishing a new normal

Growth rates are stated as growth in local currencies

DKK 510m revenue (641m) DKKm Revenue and growth rate
A 20% decreasevs.Q2-2016 oO0di srup®edd sal es, - 60%
incl. ~DKK 100m carry-over effect 228 | - 40%
A 29% organic growthvs. Q2-2 015 o6 nor @ 0%
sales 140 1 0%
0 - . - -20%
A Global impact from temporary reductions of Q216 Q316 Q416 QI-17 Q217

SCIT production capacity Revenue = Growth rate

Tablets:

9%
= wl‘l:‘i;“;-
ACARIZAX 1 =] lB \"(17‘ -
E BSDHQM ' S O e :—;——_—;-j | A‘ |
& E&’! l; ;‘: "; ’; i ; ﬁ -. ’-."f- |
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