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Forward-looking statements

This presentation contains information pertaining to Zealand Pharma A/S (“Zealand"). Neither Zealand nor its
management, directors, employees or representatives make any representation or warranty, express or implied, as to
the accuracy or completeness of any of the information contained in this presentation or any other information
transmitted or made available to the viewer or recipient hereof, whether communicated in written or oral form.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the
solicitation of an offer to buy or acquire securities of Zealand, in any jurisdiction or an inducement to enter into
investment activity, nor shall there be any sale of securities in any state or jurisdiction in which such offer, solicitation or
sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction. No
part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any
contract or commitment or investment decision whatsoever.

This presentation contains forward-looking statements that reflect management's current views with respect to
Zealand's product candidates' development, clinical and regulatory timelines, market opportunity, potential financial
performance and other statements of future events or conditions. Although Zealand believes that the expectations
reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations will
prove to have been correct. Accordingly, results could differ materially from those set out in the forward-looking
statements as a result of various factors, many of which are beyond Zealand’s control. No reliance should be made on
such forward-looking statements.

Zealand does not intend to update the presentation, including the forward-looking statements contained therein,
following distribution, beyond what is required by applicable law or applicable stock exchange regulations if and when
circumstances arise that will lead to changes compared to the date when these statements were provided.
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Zealand in brief

Marketed
products:
Two in U.S
and one ex-
U.S.

e Founded in 1998 in Denmark

e Listed on Nasdaq Copenhagen: ZEAL

e Market Cap (14 March 2017): DKK 3.1 bn /$ 440 m

e 122 employees, mainly in R&D

Four
product
candidates
in Phase 2

>10 Zealand
invented
medicines
advanced

to the clinic

>18 years’
track
record with
peptides
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Two products based on Zealand inventions

marketed in the U.S.

Adlyxin® (Lyxumia® in EU) - a GLP-1 receptor agonist
* Marketed in the U.S. as of January 2017
* Marketed as Lyxumia® in over 40 countries

Soligua™ 100/33 - a combination of GLP-1 and insulin
* Marketed in the U.S. as of January 2017

* Formulary coverage continuously improving with United
coverage from 1 July 2017

Suligua™ - a combination of GLP-1 and insulin
* Approved in the EU in January 2017
* First launches expected in Q2 2017
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Our main focus is on specialty gastrointestinal and
metabolic diseases

Speciality medicines Gastrointestinal diseases Metabolic diseases
We use our peptide-based Glepaglutide is our front runner in Metabolic diseases have been
research capabilities to building a gastronintestinal (Gl) the focus since our early days.
discover specialty portfolio. We have a strong track record
medicines We have a number of pre-clinical in this area
Gl projects where we exploit our » Two products on the market
Over 1,000 rare diseases and peptldg platform tc_) devel_op with our partner Sanofi
eEeEs ther:ples addressing patient + Two Phase 2 programs
needs.

+ Two partnered programs
approaching Phase 1

Affecting more than 300
million people

» >180 GI diseases affect

millions of people. * Hundreds of metabolic
diseases, many of which are
rare with no therapy

Many are life threatening, available

with no available therapy

60 million
people in the U.S.

36.5%

of U.S. adults are

suffer from Gl
diseasest

obese?

1 National Institutes of He: ath u S. Department o (H alth and Human Services. Oj nities and Challenges in Digestive Diseases Research:
of the National C n Digestive Diseases. B h sda, MD National Institutes of Health; 2009. NIH Publication 08-6514.
2 https: d 19, pdf
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Platform of scientific expertise in peptide therapeutics

18 year track record

5,000 peptides

synthesized

10 projects advanced
to clinical development

400 patents

Enhanced Increased Longer duration Extended Increased liquid
biological activity potency of action shelf life stability
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Zealand’s pipeline of product candidates

Development stage 2017 milestones Commercial rights
Glepaglutide’
Short Bowel Syndrome Phase 2 Phase 2 results

Da5|glucagon Acute, Severe Hypoglycemia T
Diabetes Phase 2 Phase 3 initiation m w

Dual Hormone Artificial Pancreas
Pump-based diabetes management FUERD 281 FINEEE A (sl m w

Elsiglutide?
Chemotherapy Induced Diarrhea Phase 2 New Phase 2 trials Af HELSINN
GLP1-GLU3 Boehri
- Obesity/ Type 2 Diabetes Pre-IND Phase 1 initiation I"ll In;elﬂgisr
Undisclosed3 _ _ o Boehringer
Obesity/ Type 2 Diabetes Pre-IND Phase 1 initiation ||||| Ingelheim

1 Glepaglutide and dasiglucagon are proposed International Non-proprietary Names (pINN)
2 Zealand is entitled to mid to high single-digit percent royalties on global sales. Total milestones: Up to €m 140 (€m 124 remaining).

3 Zealand is entitled to high single to low double-digit percent royalties on global sales. Total milestones: Up to €m 681 (€m 652 remaining).
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Zealand’s internal pipeline of product candidates

Product
GLP-2 analog

Status Phase Il

Intended
offering

Short bowel syndrome

Repeat use injection pen

* Lessen/avoid parenteral
nutrition support

SITEL FEEe * Reduce diarrhea/stoma output

to address

* Improve patient health and
quality of life

Glucagon analog
Single-dose version

Phase Il

Acute, severe hypoglycaemia,
or “Insulin shock”

Ready-to-use rescue pen

* Easy-to-use rescue treatment

* Faster recovery from severe
hypoglycemia

* Less fear associated with
insulin treatment

1 Glepaglutide and dasiglucagon are proposed International Non-proprietary Names (pINN)

Glepaglutide? Dasiglucagon?

Glucagon analog
Multiple-dose version

Phase Il in preparation

Pump-based diabetes
management

Component of a dual-hormone
artificial pancreas

* More patients to reach
glycaemic target with lower
risk of hypoglycaemia

* Easier and automated
diabetes management
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Dasiglucagon

Acute, severe hypoglycemia and
dual-hormone artificial pancreas system




Glucagon Biology

| rentonsnon |

Promotes
insulin
release

Raises blood sugar |

Stimulates glycogen
breakdown

Y

7N

‘1‘ Pancreas.

-

Stimulates
glycogen formation
Stimulates
o glucose
A 8% uptake
issue cells from Promotes
Lowers blood sugar | blood glucagon
release
| Low blood sugar |
OH
Ny f
H
f s DH ;
HZN 0 FN 0 0
NH2 7(1 H
H
NH G 5 O HN NHz
0 oo,
HNL. oH
N HM on  His-SerGln-Gly-Thr-Phe-Thr Ser-Asp-Tyr-Ser-
Lys-Tyr-Leu-Asp-Ser-Arg- Arg-Ala-Gln-Asp-
N 2 Phe-valk-Gln-Trp-Leu-Met-Asn-Thr

* A 29 amino acid peptide

Member of the secretin family of hormones

Secreted by a-cells of the islets of Langerhans
in the pancreas when the concentration of
glucose in the bloodstream falls too low.

Glucagon causes the liver to convert stored
glycogen into glucose, which is released into
the bloodstream.

Conversely, high blood-glucose levels
stimulate the release of insulin.

Insulin allows glucose to be taken up and used
by insulin-dependent tissues.

Thus, glucagon and insulin are part of a
feedback system that keeps blood glucose
levels stable.

Native glucagon has a very short half life and
Is intrinsically unstable in aqueous liquid
solution
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Acute, severe hypoglycemia (insulin shock) P
— A major concern for diabetes patients on insulin

Severe hypoglycaemia = diabetic emergency Glucagon is an effective treatment

* A native peptide that increases blood sugar

* Native glucagon is inherently unstable in liquid
formulation

Current glucagon rescue kits are complex to use

* Based on native glucagon and only available as
powder

* Patients experience anxiety, tremors,
palpitations, nausea and confusion

* Require multi-step preparation before injection

: . * High risk of administration failure3
* Canlead to unconsciousness, seizures and

death

In the U.S.:
~280,000 visits to the emergency ward
after a hypoglycemic event (2013)* “ . the complexity of the kit is a problem ..” 2

1 Center for Disease Control and Prevention.cdc.org
2 Research Commissioned by Zealand Pharma n = 11.373 posts on hypoglycemia in diabetes fora
3 Results from human factor studies published by Locemia and Xeris
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The route to Dasiglucagon?

Goals

* Maintain potency at the glucagon
receptor

* Solve disadvantages of native glucagon

* Improve solubility =129
analogues
. Yy synthesize : : PD/PK Sl
* Improve chemical stability dlent) - SSolubility, Sersie Chemcal® ke znmf'q
) . tested 2 J native s
* Improve physical stability . -

INWVILrG

_—

* Enable formulation in aqueous media at
neutral pH

* Maintain PK and PD equivalent to native
glucagon

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN) m
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Dasiglucagon! —improved chemical stability

LTl Le e Ll ol o foda | e Lol lolalalalola] o la]o]
HSQGTFTSDYSKYLD S RRAQDFVQWLMNT

HSQGTFTSDYSKYLDAbARAEEFVKWLEST

Aib16

* Reduces cleavage of the peptide
bond between amino acid 15 and 16

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN)

Glu20

« Eliminates hydrolysis of the side
chain amide function of GIn

Glu21l

* Reduces cleavage of the peptide
bond between amino acid 21 and 22

* Eliminates the formation of
ISOAsp21 and D-isoAsp21
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Dasiglucagon! —improved chemical stability

LTl Le e Ll ol o foda | e Lol lolalalalola] o la]o]
HSQGTFTSDYSKYLD S RRAQDFVQWLMNT

HSQGTFTSDYSKYLDAbARAEEFVKWLEST

Lys24

» Eliminates hydrolysis of the side
chain amide function of GIn

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN)

Glu27

 Eliminates the oxidation of Met

Pedersen, J.S., Dikov, D., Otzen, D.E.,
Biochemistry (2006), 45, 14503.

Ser28

« Eliminates hydrolysis of the side
chain amide function of Asn
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Dasiglucagon® —improved solubility & physical stability

LTl Le e Ll ol o foda | e Lol lolalalalola] o la]o]
HSQGTFTSDYSKYLD S RRAQDFVQWLMNT

HSQGTFTSDYSKYLDAbARAEEFVKWLEST

The substitutions Alal7, Glu20, Lys24 and Glu27 results in the addition of two acidic amino
acids to the peptide which lowers the pl by approximately two units from ~7 to 4.7

This leads to a significant improvement in the aqueous solubility at neutral pH

The presence of multiple charges at physiologically relevant pH values increases the
electrostatic repulsions between peptide molecules, reducing the tendancy towards self-
association and aggregation

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN) w w

ZEALAND PHARMA




Dasiglucagon?! Pre-Clinical Summary

Dasiglucagon represents a major improvement over native glucagon

PK/PD in dogs
« The chemical stability at physiological pH 1005 20 nmol/kg s.c.

has been improved by eliminating the =) o 2P.GA1 () GuoagonPK) [18 2
. . . . . E -GA- ucagon @
chemically labile amino acids in glucagon £l 7 RE  Gheoen® | 16 §
(=] [)]
- : : 5 3
» The solubility at physiological pH (7.4) has £ 12 ¢
. . ] @
been improved by lowering the pl g ]
(&)
2 e
« The physical stability has been improved 5 6 C
by a comb!natlon of altering the | 01— —3
electrostatic repulsions together with the
. . . 1007 120 nmol/kg s.c.
removal of amino acids critical for the .
. . .- ® ZP-GA-1 (PK) @ Glucagon (PK)
aggregation propensity (pOSItIOﬂ 27 and £ ZP-GA1 (PD) & Glucazn(PD)
15
16)
r12
» Potency has been maintained at the .
glucagon receptor
-6
* PK/PD profiles are maintained in both - ,
dogs and rats "0 30 60 9 120 150 180
Time (min)
1 Dasiglucagon is a proposed International Non-proprietary Name (pINN) ZP-GA-1 closely related analogue of ZP4Z07 w
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Dasiglucagon® - Phase | A4

Dasiglucagon — A glucagon peptide analog Phase | Summary

* Asingle-dose Phase | trial was
I ——Ye concluded in 2015.

For illustration only

* Shown to be stable in liquid solution * Atwo-part study to evaluate safety and

tolerability in both healthy volunteers and
* Potential for use in an auto-injector Type 1 diabetes patients as well as
pen PK/PD, as compared to native glucagon.

» 64 healthy volunteers were treated with

e | I i
ntended to provide an easy and single-ascending doses of dasiglucagon.

convenient rescue from severe
hypoglycaemia 20 patients with Type 1 diabetes were
made hypoglycemic before treatment to
get an indication of the efficacy of
dasiglucagon in a cross-over design with
native glucagon as active comparator.

* Potential to offer faster rescue than
existing rescue treatment options

» Dose-proportionality following single and
multiple dosing in the range from 0.1 to
1 Dasiglucagon is a proposed International Non-proprietary Name (pINN) 20 mg dasiglucagon
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Dasiglucagon? for single-dose rescue treatment A
— Phase |l results support potential as ready-to-use pen

Phase Il — Design

Primary objective:

Characterize the pharmacological profile of
single-dose dasiglucagon compared to existing
treatment (GlucaGen?)

Group 1 ——— 0.1 mgZP4207 (n=6)/
8 T1D — 1 mg GlucaGen (n=2)

Group 2 0.3 mg ZP4207

16 T1D x 0.5 mg GlucaGen
Group 3 x 0.6 mg ZP4207

16 T1D 1.0 mg GlucaGen
Group 4 x 1.0 mg ZP4207

16 T1D 1.0 mg GlucaGen
* n =58 adults with type 1 diabetes (single-center)

* Insulin challenge trial

» Cross-over design in 3 dose groups

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN)
2 Approved glucagon rescue treatment marketed by Novo Nordisk

Phase Il — Results

Single-dose dasiglucagon

* Induced a clinically relevant blood glucose
response as fast and effective as existing
treatment

* Observed to be well-tolerated with a safety profile
similar to marketed glucagon

All patients in dose groups 2-4

* Reached blood glucose concentrations of
>70 mg/dL within 30 minutes of dosing

* Achieved glucose increases of
>20 mg/dL within a median time of 9-10 mins

MERY,

Guidance from FDA on process for
initiating the next development step in

Q1 2017
Full Phase Il data to be presented at

ADA 2017
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ZEALAND PHARMA




Dual-hormone artificial pancreas devices may significantly

reduce burden of living with Type 1 diabetes

Home use of a bihormonal blonlc pancreas versus insulin 9@+kf~!_)
pump therapy in adults with type 1 diabetes: a multicentre '
randomised crossover trial

T 1 i ey ol Moy e | g | e o s b sk o Arpen s
sk Bl |boropeeey Serva bl | sl e, D8 ks, Pt 8y, v, sl W Dk oo

Joie i, s A Vg, Aped Gty Al Ertoran, o a1 ey
ey & ek vy denncid Carsang, e | Fusssl

Rackgrond The ity 3nd eiicieoss of 2 confnses, deyndaight ulomaled ghoemic cnbol oo g s o
il nvd ploecapon s o o stares in 2 oSy, oo wiling, W sired ks srlclio bilkmonsd

onk panmeas inglidisrd anly Wit bady mas can salely eduoe meas ghraem and ypoglaomt inossdis
=il ippe | bk o mewr lring 31 hasve and poricpeiing s ek el daily e sl msiridbons os
st o il ey

i wokwmiores ai Iracd 18 yrars old whe fod
il @ 30 mmin drive of e sl b U 158 r-lq-bm_l-l;-.-i'.ﬂ-udh-h' m_'w

aumbrird saled mesriopes 1 ghearmis wpubbm b 2 Ehrmol Mo pErore o wal a0 mn

p—-l-l:‘:::-_u-ih_—pl-umﬁ , iomrd by e opgacie inlervrmbon. Rodh siudy S

ﬁ:hp—-__ﬂ"—=q-#|h—r—-&h _' y

:'_-Iﬁhh:n—-'t-_-h_dmﬂw[d“-dﬂl ||-||m|-

;—mb—-—;;—m*ﬂ_bpul J -

e sinndy. ks ivfal Is ropisieered will ¢ Nmbcal Triaks. oo, mumer 8CTIGIER. [r———
ey

Fisdings W Fandomiy spned 41 partscipaie botwern by 6, 3014, 104 H-H,aq,nd'—u#ﬂ- ;m"g"“:_"

iy 70 whos woer accigeed I vk goncrss le aad 13 nha wese ssdgaod 1 e comporsion frd, The SIan o - e o1 et

Bl ko comormtrnom v ¥ el L [S130-) bn B Dok panens ol s 30 mmelL {14 0 Us S
compnior pericd (dafeence 11 mmoljl, 9% C1 0.7-1-6; pod-0000], and B mean e silh OG0 phacssn (88 70 Saet
onncrnira ke ke fan 5§ mmol (1 s G656 b e Bk ponmras prried seeas | (1 7) In e canparaion m'_'“""'u..":"..‘
pﬂ.-mmlmmuo-m o e one o lae bl Ansbgr S0k (SORC §d i e e
0-1) wax gesier Gy F’ﬂpupnlql—.-a—.—.-,-lp-upn; [P —
miﬂmﬂlil—l?lr‘-m}h,-n-l parammeiens did nol ks belaren prrids s e,

Ve v e ovkoms o mecrprriod sdeors ks b e bk pes o of B sy, H‘::-h“
Erkaiie S BN
mitislterd ooy wilh participnt wrighl, was sbk b ackbor kwl-h----wﬂn e irarirs
—hq-::qwd;—h--ﬂ;num- e fonpirrm Branils and s ol e

Lol

A O,
xﬁ_dh—q—ﬂlﬁ'_d’--ﬂ—t-n’m—,—l ks B, o B i W,
(atioral Cienter i Aabancing Traebiioml Sdesos. Ol | A

Peope win munﬁammmﬁ:mpm;mmmdmmﬂ
i -
Eﬁnqﬁih arary; can hﬁ_hh-huiqw--mw:rm e
rangge arsd 3 low mumgin far e An uree PES i ) |,
Fﬂh(ﬂm‘ﬂfm‘m“mﬂ ior befier mefods i
1 disdeien

are nat sbis o muensin e mem wetk 3 h—rmh-mh
< andl il reairent Lo adhieve e —
s far tbk al Ll spnplzats o e b-n—uul-,-ﬂ'nunnluil—h--l e e
Irypopgisearets ' Comvenl trestments nood
18, o 1

HbA1c of
7%-4%

Day 1

Day 2

Day3 Day4 Day5 Day6 Day7 Day8 Day9 Day10 Day11

Daily CGM glucose level

Treatment with dual-hormone pancreas system — All day (24 hrs)

HbA1c of
7%-4%

Day 1

Day 2

Day3 Day4 Day5 Day6 Day7 Day8 Day9 Day10 Day11

Daily CGM glucose level

1 The Lancet, December 2016: S0140-6736(16)32567-3 and Elkhatib F, Buckingham BA, Buse JB, et al. Abstract 77-OR. at: ADA 76th

Scientific Sessions; June 10-14, 2016; New Orleans, LA. Association
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http://professional.diabetes.org/meeting/scientific-sessions/76th-scientific-sessions

In 2016 Zealand and Beta Bionics initiated a collaboration to
advance clinical trials with the iLet

The iLet being developed by Beta Bionics is a potential first-in-class dual-hormonal
(bionic) artificial pancreas?

* Sensor guided automatic injection of insulin when blood glucose is high and glucagon when blood glucose is low

* Holds potential to allow more patients to obtain recommended mean blood glucose targets with very low risk of
hypoglycemial

* Dual-hormone artificial pancreas devices have been tested in five out-patient, short-term trials?

Need glucagon in liquid formulation

* Current glucagon formulations are only available as powder and are inherently unstable in liquid formulations

1 www.BetaBionics.com
2 The Lancet, December 2016: S0140-6736(16)32567-3
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http://www.betabionics.com/

Dasiglucagon?!is believed to be the most advanced glucagon
product in development for liquid delivery in a pump

Phase Ib with positive results reported in 2015 A/ |

* Arandomized, double-blind, placebo-controlled, multiple ascending dose trial in 24 health
subjects with dosing over 5 consecutive days

* Dasiglucagon provided a clinically relevant glucose response and was well tolerated with
a good safety profile in the trial

Two Phase lla trials initiated in 2016

Phase lla trial testing dasiglucagon in Phase lla trial testing the multiple-

the Beta Bionic dual-hormone artificial dose formulation of dasiglucagon in

pancreas system adults with type 1 diabetes

* Aim is to assess the safety, efficacy and * Aim is to assess pharmacokinetic and
tolerability of dasiglucagon in adults pharmacodynamic properties of
with type 1 diabetes, compared to dasiglucagon micro-doses compared
Glucagon marketed by Lilly to Glucagon marketed by Lilly

Phase lla results expected in H1 2017

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN) w w
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Dasiglucagon —the story so far....

« Dasiglucagon?! is a novel analogue of glucagon with significantly improved
physicochemical properties

Dasiglucagon? for single dose rescue treatment

Successfully completed a Phase Il clinical study in 2016

All patients achieved a clinically relevant blood glucose response which
was as fast and effective as existing treatment

Confirmed safety and tolerability observed

Will initiate a Phase Ill study in 2017

Dasiglucagon? for use in a dual hormone artificial pancreas

Initiated two Phase lla clinical studies in 2016

Results expected in 2017

1 Dasiglucagon is a proposed International Non-proprietary Name (pINN) w w
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Thank you

Please visit our website and
subscribe for more information!

We are a Danish biotech company discovering and developing
novel peptide-based medicines.

We are passionate about impro\/in?1 patients’ lives and committed
to delivering value for all our stakeholders.

We intend to be a world leader in medicines focusing on specialty
gastrointestinal and metabolic diseases.
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