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Using Science to Turn Insights into Medicine
Our Purpose

To improve the lives of patients with cancer by creating and developing innovative and differentiated antibody products. It is our
reason for being.
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Our Vision

By 2025, our own product has transformed cancer treatment, and we have a pipeline of knock-your-socks-off antibodies
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Management’s Review

Genmab is at an inflection point in a transformational journey as the company evolves into a fully integrated biotechnology
innovation powerhouse, driven by its mission to impact patients’ lives.

About Genmab

Our Purpose

To improve the lives of patients with cancer by creating and developing innovative and differentiated antibody products. It is our
reason for being.

Genmab’s Growing Organization and Growing Presence

e Copenhagen, DK
o0 HQ
0 CMC Operations
0 Clinical Operations
0 Corporate Functions
e Utrecht, NL
0 Research
0 Translational Research
0 Antibody Product Creation
0 Corporate Functions
e Princeton, USA
0 Translational Research
0 Development
0 Commercial
0 Corporate Functions
e Tokyo, JP
0 Japan Clinical
0 Commercial
0 Corporate Functions

Our Core Values
In our quest to turn science into medicine, we use these guideposts to transform the future of cancer treatment:

e Passion for innovation
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e Determination — being the best at what we do
e Integrity — we do the right thing
e We work as one team and respect each other

Our Key Accomplishments
Each of our achievements stands as evidence of our unyielding determination, including:

Creators of multiple marketed products*

Inventors of four proprietary antibody technologies

Growing multiple proprietary clinical programs

Pioneers of a robust pre-clinical pipeline

World-class team with antibody and R&D expertise

Partnerships with industry leaders and innovators

Solid financial foundation

Building and expanding our capabilities with more than 750 employees across our four international locations

*Products developed and marketed by others incorporating Genmab technology and innovation

Focused on Cancer

Millions of people are diagnosed with cancer each year. Cancer is the second leading cause of death worldwide, with about one in
six deaths attributed to cancer. We believe antibody therapies are one of the keys to improving the lives of patients living with
cancer. Our antibodies target two main categories of cancer: solid tumors and hematological cancers.

SOLID TUMORS

A solid tumor is an abnormal mass of tissue that usually does not contain any liquid or cysts. Solid tumors may be malignant
(cancerous) or benign (non-cancerous). Solid tumors can occur in several places in the body, including the bones, muscles and
organs. Sarcomas and carcinomas are examples of solid tumors.

HEMATOLOGICAL CANCERS
Hematological cancers, also called blood cancers, begin in the tissues that form blood, such as the bone marrow, or in the cells of
the immune system. The three main types of blood cancers are leukemia, lymphoma and myeloma.

Approved Medicines Created by Genmab*

DARZALEX® (daratumumab)
e Approved for the treatment of certain multiple myeloma indications in territories including the U.S., Europe and Japan
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e A subcutaneous (SubQ) formulation (daratumumab and hyaluronidase-fihj), known as DARZALEX FASPRO® in the U.S.,
is approved for the treatment of certain multiple myeloma indications in the U.S. and Europe
e Marketed by Janssen Biotech Inc. (Janssen)

Kesimpta® (ofatumumab)
e Approved in 2020 in the U.S. in relapsing forms of multiple sclerosis (RMS)
e Marketed by Novartis International AG (Novartis)

TEPEZZA® (teprotumumab)
e Approved in 2020 in the U.S. in thyroid eye disease (TED)
e Marketed by Horizon Therapeutics plc (Horizon)

*Products developed and marketed by others incorporating Genmab technology and innovation
Please see pages 28-37 of this Annual Report for detailed indication and safety information

Our Pipeline

Genmab is building a strong pipeline of proprietary antibody products that have the potential to make a real impact on the lives of
cancer patients. When we consider which programs to develop, we look for differentiated antibodies that are first-in-class, offer
better efficacy than current treatments, or are better tolerated, and have the potential to improve outcomes for cancer patients. In
this way we are building a knock-your-socks-off pipeline that offers multiple possibilities for success and the potential to meet our
2025 Vision, while balancing the risks inherent in drug development. We are also working on an extensive portfolio of pre-clinical
programs to fuel our pipeline of the future and bring us closer to achieving our 2025 Vision.

7 Genmab-owned >50% products in clinical development

3 approved medicines in collaboration

15 product candidates built on Genmab'’s innovation in clinical development by other companies
4 proprietary antibody technologies

Timeline
Key Events in Genmab’s 22-year Journey

A history of accomplishments rooted in science: From our start in Copenhagen in 1999, our continued commitment to oncology has
given us purpose and a drive to improve the lives of patients with cancer. We strive to achieve this goal by working together as one
team and building on our world-class research in antibodies to expand our capabilities beyond the lab.

While we are proud of our past accomplishments for getting us to this point, we keep our eyes and minds focused on what is next.
Our history has been powered by a dedication to developing antibody-based therapeutics. It is this same spirit that will guide us
into the future.
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1999 — 2002
0 Genmab founded
0 Copenhagen IPO
0 First partnership (Roche)
0 Ofatumumab program announced
e 2003 - 2007
0 CD38 MAbs generated
0 Daratumumab selected
0 GSK agreement ofatumumab
e 2008 -2011
0 Arzerra® first U.S. and EU approvals
0 DuoBody® platform
0 Strategy update
0 First collaboration with Seattle Genetics (Seagen Inc.)
e 2012 -2015
0 Janssen DuoBody® Research and License Agreement
0 Janssen agreement daratumumab
0 HexaBody® platform
0 DARZALEX® first U.S approval
0 BioNTech SE (BioNTech) agreement
e 2016 -2018
0 DARZALEX®first EU and Japan approvals
0 HexElect® platform
0 Immatics Biotechnologies GmbH (Immatics) agreement

o U.S.IPO

0 Ofatumumab RMS sBLA

0 CureVac AG agreement
HexaBody-CD38 agreement (Janssen)

0 AbbVie Inc. (AbbVie) partnership
0 First Phase 3 epcoritamab? study announced
0 First clinical data presented for DuoBody-PD-L1x4-1BB2
0 Very favorable topline results in tisotumab vedotin3 Phase 2 innovaTV 204 study
0 U.S. approvals for:
m  Kesimpta®4+
® DARZALEX FASPRO®5
m TEPEZZA®E
0 First regulatory submissions for product candidate created using DuoBody® technology”
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1Epcoritamab 5:50 partnership with AbbVie; 2DuoBody-PD-L1x4-1BB 50:50 partnership with BioNTech; 3Tisotumab vedotin 50:50 partnership with Seagen; 4
Kesimpta® (ofatumumab) developed by Novartis; SDARZALEX® (daratumumab) and DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) developed by
Janssen; 6TEPEZZA® (teprotumumab) developed by Horizon; 7Amivantamab, developed by Janssen

2020 at a Glance

Operational

3 approved medicines in collaboration
0 DARZALEX® marketed by Janssen in the U.S., Europe, Japan and multiple other countries
o Kesimpta® marketed by Novartis in the U.S.
0 TEPEZZA® marketed by Horizon in the U.S.
7 proprietary* antibody products in clinical development
0 Tisotumab vedotin, Epcoritamab, DuoBody-PD-L1x4-1BB (GEN1046), DuoBody-CD40x4-1BB (GEN1042),
HexaBody-DR5/DR5 (GEN1029), DuoHexaBody-CD37 (GEN3009) and DuoBody-CD3x5T4 (GEN1044)

e 4 proprietary technologies
o DuoBody® platform, HexaBody® platform, DuoHexaBody® platform, HexElect® platform
e Dual-listed
0 in Denmark and in the U.S.
e 2 categories of cancer
o Generate products to treat solid tumors and hematological cancers
e ~20 pre-clinical projects
o Extensive partnered and own pre-clinical pipeline
e 38INDs
o Investigational new drug applications (INDs) filed by Genmab and partners, based on Genmab’s innovation, since
1999
Financial
e DKK 161B
0 2020 year-end market cap
e DKK10,111M
o0 2020 revenue
88% increase versus 2019
e DKK 3,798M

* Tisotumab vedotin 50:50 partnership with Seagen; Epcoritamab, DuoHexaBody-CD37 and DuoBody-CD3x5T4 50:50 partnership with AbbVie; DuoBody-PD-L1x4-1BB and DuoBody-

0 2020 operating expenses
83% invested in R&D
DKK 16,079M
0 2020 year-end cash positiont

CD40x4-1BB 50:50 partnership with BioNTech, t+See Consolidated Key Figures, page 18
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Operating Result
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Progress Toward Our 2025 Vision

Driving Toward Transformational Success

A point of inflection: With two potential product launches in the coming years, we have never been in a better position to achieve
our vision of transforming the lives of cancer patients.

Making our 2025 Vision a reality: Genmab is a world-class antibody innovation powerhouse. We built a strong foundation that
includes a robust pipeline built on our proprietary technology, partnerships with innovators and industry leaders and a solid financial
base with growing recurring revenues. Genmab’s proprietary pipeline consists of modified antibody candidates, including bispecific
T-cell engagers and next-generation immune checkpoint modulators, effector function enhanced antibodies and antibody-drug
conjugates.

From clinical to commercial - evolution into a fully integrated biotech: We are building and expanding internal capabilities
such as medical affairs, safety, regulatory and data sciences, and are strengthening our R&D teams with key talent. We are also
building commercialization excellence as we plan for the first Genmab-labeled medicine. Taken together, we are growing our
internal competencies to become an end-to-end biotech.

Broad oncology collaboration with AbbVie: A landmark event in Genmab'’s history, this collaboration sets us on a path to
accelerate, broaden and maximize the development and commercialization of some of our promising bispecific antibody products,
with the ultimate goal to bring new potential therapies much faster to cancer patients.

2020 has further strengthened Genmab’s position as a world-class innovation powerhouse in oncology: We further built up
and evolved all areas of our business with now more than 750 employees.
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Chair’s Statement

Dear Shareholder,

In March of this year | was honored to be elected to the position of Chair of Genmab’s Board of Directors. When | first joined the
Board, Genmab was a completely different company than it is today. In just three years we have grown our pipeline, our
capabilities and our ambitions as a dual-listed company with more than 750 employees across four global sites.

A SUCCESSFUL STRATEGY

This phenomenal growth begins with our core purpose — to improve the lives of patients by creating and developing innovative
antibody products. This purpose is linked to a laser-sharp three-pronged strategy: We focus on our core competence — combining
our deep insight into antibody biology and disease targets to develop next-generation technologies and identify the best disease
targets, leading to the development of differentiated best-in-class and first-in-class antibodies. Some of these innovations have led
to medicines that, in turn, have allowed us to build a profitable and successful biotech. Our Vision is that by 2025 this strategy will
have provided us with a pipeline of “knock-your-socks-off” antibodies, and our own product will have transformed cancer treatment.
We are ahead of schedule in achieving this 2025 Vision and we are confident that our strategy will position us for continued
success in the future.

COMMITMENT TO CORPORATE GOVERNANCE AND CSR

The Board of Directors and Genmab’s Senior Leadership are also committed to an integrated Corporate Social Responsibility
(CSR) strategy, focusing on employee well-being, ethics and compliance in relation to our research, the environment and business
ethics and transparency. In 2020 we embarked upon a more focused, business-driven CSR strategy to steer our efforts and build a
foundational CSR program. A key part of this effort included our commitment to three United Nations Sustainable Development
Goals (SDGs) that were most closely aligned with our business and that our teams can positively impact. We also benchmarked
and examined our environmental, social and governance (ESG) activities, policies and disclosures to build a sustainable
organization that meets ESG criteria of relevance to our business operations. We have adopted the Sustainability Accounting
Standards Board (SASB) framework and will follow its guidelines to disclose key metrics on ESG activities of relevance to our
business operations.

As a company we also work diligently to continually improve our guidelines and policies for corporate governance, always taking
into account trends in international and domestic requirements and recommendations. This commitment to corporate governance,
like our dedication to CSR, is based on ethics and integrity. Our commitment to corporate governance also forms the basis of our
effort to strengthen the confidence that existing and future shareholders, partners, employees and other stakeholders have in
Genmab. The role of shareholders and their interaction with Genmab is important, and open and transparent communication is
paramount to maintain the confidence of Genmab’s shareholders. As such, we conduct regular outreach and engage with our
shareholders throughout the year.
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EXPERIENCED LEADERSHIP

In February of 2020 our long-tenured Chief Financial Officer (CFO), David Eatwell, retired from the company, and we welcomed
Anthony Pagano into this position. Mr. Pagano joined Genmab in 2007 and even prior to becoming CFO, he played a key role in
Genmab’s success and corporate development.

We further strengthened our Executive Management team in March with the appointment of Anthony Mancini as Chief Operating
Officer (COO). Mr. Mancini brought to Genmab, and to this newly created role, strategic and operational leadership as well as a
consistent track record of growth across North America, Europe and Australia.

We also welcomed a new member to our Board, Jonathan Peacock. Previously CFO at both Novartis and Amgen, he brings with
him extensive experience in corporate finance, strategy and international expansion in the pharmaceutical industry.

In 2020 we continued to successfully execute our strategy to achieve our vision; we are progressing toward launching our own
products so that patients with cancer may benefit from our innovations; and we are on a trajectory to become a fully integrated
biotech and global oncology leader.

On behalf of the Board, | would like to thank Genmab’s dedicated employees for their commitment to the company during this
challenging year, Jan van de Winkel and the rest of the senior leadership team for their inspiration and extraordinary leadership
and all of our shareholders for their continued support.

Sincerely,

Deirdre P. Connelly
Board Chair

United Nations Sustainable Development Goals (SDGs)

Genmab embraces its responsibility to society and is pleased to join the effort to progress the United Nations SDGs. In 2020 we
reviewed our CSR focus areas and related activities to determine which SDGs were most closely aligned with our business and
determined to commit to Goals 3, 5 and 8. See Genmab’s 2020 CSR report for further details

Goal 3 — Good Health and Well-Being: Ensure healthy lives and promote well-being for all at all ages

Goal 5 — Gender Equality: Achieve gender equality and empower all women and girls

Goal 8 — Decent Work and Economic Growth: Promote sustained, inclusive and sustainable economic growth, full and productive
employment and decent work for all
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Letter from the CEO

Dear Shareholder,

The past year was like no other in the history of Genmab. The challenges posed by the global COVID-19 pandemic were
extraordinary, but so, too, are Genmab’s passionate and talented employees. | am proud to say that as an organization, we not
only rose to meet the global challenges presented by 2020; we made tremendous strides in our evolution into a leading, fully
integrated innovation powerhouse, and are closer than ever to achieving our 2025 Vision of transforming cancer treatment.

A TRANSFORMATIONAL YEAR

Genmab has a strong foundation of innovative science and an unparalleled history of repeated success in research and
development. Over the course of the past few years, we strategically built on this foundation with the goal of evolving into a fully
integrated end-to-end biotech. In 2020 we reached an inflection point in this evolution, created by a series of key events, including
our broad oncology collaboration with AbbVie, the opening of our cutting-edge laboratories in the U.S. and the strategic
development of our internal capabilities across our global sites — including our latest location in Tokyo, Japan.

By itself, the collaboration with AbbVie is a landmark achievement for Genmab. Both companies share a deep commitment to
making a difference for patients, as well as a solid track record of innovation. The agreement put us on a path to accelerate,
broaden and maximize the development of some of our promising bispecific antibody products, with the ultimate goal of bringing
new potential medicines much faster to cancer patients. Genmab and AbbVie are equal partners, and we are working together to
jointly make all strategy, development and commercialization decisions for three Genmab bispecific antibody products —
epcoritamab, DuoHexaBody-CD37 and DuoBody-CD3x5T4 — as well as potential novel differentiated cancer therapies created
under our discovery research collaboration.

MATURING AND EXPANDING PIPELINE

A key component of our collaboration with AbbVie is the development of epcoritamab. The first patient was treated with
epcoritamab in 2018, and by the end of 2020 we announced the first Phase 3 study. At the beginning of 2021 the first patient was
treated in the Phase 3 epcoritamab study and we announced the first Phase 3 study for tisotumab vedotin, our product candidate in
development with Seagen. Based on the very favorable Phase 2 innovaTV 204 study results in metastatic cervical cancer, we
anticipate, along with Seagen, filing our first Biologics License Application (BLA) for tisotumab vedotin in the first quarter of 2021.

In addition to these later-stage studies, our pipeline expanded in 2020 as we filed two INDs for HexaBody-CD38 and DuoBody-
CD3x5T4. Subsequently, DuoBody-CD3x5T4 as well as DuoHexaBody-CD37 progressed into clinical development. We were also
extremely pleased to present the first clinical data for DuoBody-PD-L1x4-1BB, one of our programs in development with BioNTech,
at the Society for Immunotherapy of Cancer’s (SITC) 35th Anniversary Annual Meeting.

SIGNIFICANT EVOLUTION FOR GENMAB CREATED ANTIBODIES
In addition to the development of our own pipeline, there were great leaps forward with antibodies created by Genmab that are now
being developed and marketed by other companies. Chief among these is
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DARZALEX® (daratumumab), developed and commercialized by Janssen. DARZALEX® has already revolutionized the treatment
of multiple myeloma, and in 2020 it became the first and only subcutaneously administered CD38 antibody approved in the world.
This route of administration significantly reduces treatment burden, as the fixed-dose injection is administered in approximately
three to five minutes, offering patients a more convenient treatment experience.

An additional highly anticipated approval in 2020 was that of subcutaneous (SubQ) ofatumumab, as Kesimpta®, in the U.S. for
relapsing forms of multiple sclerosis (RMS). Kesimpta®, which is being developed and marketed by Novartis, is the first B-cell
therapy that can be self-administered by patients at home, using the Sensoready® autoinjector pen, once monthly after starting
therapy.

A third Genmab-created antibody was approved in 2020, with the U.S. Food and Drug Administration (U.S. FDA) approval of
TEPEZZA® (teprotumumab), developed and commercialized by Horizon Therapeutics, for thyroid eye disease (TED). TEPEZZA®
is the first and only U.S. FDA approved medicine for the treatment of TED, and it has had an incredibly successful launch, despite
the impact of COVID-19.

It is also worth noting that Janssen submitted applications for approval for amivantamab in both the U.S. and in Europe in
December. These are the first regulatory submissions for a product candidate that was created using Genmab’s proprietary
DuoBody® technology platform. Amivantamab is also the first DuoBody® to receive Breakthrough Therapy Designation (BTD) from
the U.S. FDA. These events, in addition to the advancement of epcoritamab into Phase 3, underscore the potential of our
DuoBody® technology platform to create innovative and differentiated antibody therapeutics.

GENMAB’S RESPONSE TO THE COVID-19 PANDEMIC

The COVID-19 pandemic highlighted the importance of science-driven innovation to help solve the world’s most pressing issues
and revealed just how interconnected we are as a society. This interdependence reinforces how critically important it is for Genmab
to operate with a laser-sharp focus in our response to this unprecedented pandemic.

Genmab continues to closely monitor developments related to the pandemic and follows recommendations from various
authorities, including governments and global and local health agencies. Genmab established a COVID-19 response team, which |
lead, that closely monitors the evolving situation, develops and implements precautionary measures to help limit the impact of
COVID-19 at our workplace and on our communities and ensures business continuity.

Genmab is actively monitoring the potential impact on our key priorities and assessing the situation on an ongoing basis in close
contact with clinical trial sites, physicians and contract research organizations (CROs) to evaluate the impact and challenges posed
by the COVID-19 situation and manage them accordingly.

DELIVERING ON GENMAB’S COMMITMENT

| believe that 2020 was a turning point for Genmab, with events that turbocharged our evolution into a fully integrated biotech
innovation powerhouse. This evolution will allow us to deliver on our commitment to patients and shareholders not only through
successful partnered products, but with our own products that may revolutionize cancer treatment. None of our achievements —
especially during this incredibly turbulent
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year - would be possible without our dedicated world-class team, the support of our Board of Directors, the patients who participate
in our clinical trials, the investigators who help us trailblaze innovations and our shareholders who believe in our 2025 Vision.
Thank you all for your continued support as we move into another exciting year.

Sincerely yours,

Jan van de Winkel, Ph.D.
President & Chief Executive Officer

Our Broad Oncology Collaboration with AbbVie

On June 10, 2020, Genmab entered into a broad oncology collaboration agreement with AbbVie to jointly develop and
commercialize epcoritamab, DuoHexaBody-CD37 and DuoBody-CD3x5T4 and a discovery research collaboration for future
differentiated antibody therapeutics for cancer. For epcoritamab, the companies will share commercial responsibilities in the U.S.
and Japan, with AbbVie responsible for further global commercialization. Genmab will be the principal for net sales in the U.S. and
Japan and receive tiered royalties on remaining global sales. For DuoHexaBody-CD37, DuoBody-CD3x5T4 and any product
candidates developed as a result of the companies’ discovery research collaboration, Genmab and AbbVie will share
responsibilities for global development and commercialization in the U.S. and Japan. Genmab retains the right to co-commercialize
these products, along with AbbVie, outside of the U.S. and Japan. For the discovery research collaboration, which combines
proprietary antibodies from both companies along with Genmab’s DuoBody® technology and AbbVie’s payload and ADC
technology, the companies will select and develop up to four additional differentiated next-generation antibody-based product
candidates, potentially across both solid tumors and hematological malignancies. Genmab will conduct Phase 1 studies for these
programs and AbbVie retains the right to opt-in to program development.

Under the terms of the agreement, Genmab received a USD 750 million upfront payment from AbbVie with the potential for
Genmab to receive up to USD 3.15 billion in additional development, regulatory and sales milestone payments for all programs, as
well as tiered royalties between 22% and 26% on net sales for epcoritamab outside the U.S. and Japan. Except for these royalty-
bearing sales, the parties share in pre-tax profits from the sale of products on a 50:50 basis. Included in these potential milestones
are up to USD 1.15 billion in payments related to clinical development and commercial success across the three existing bispecific
antibody programs. In addition, and also included in these potential milestones, if all four next-generation antibody product
candidates developed as a result of the discovery research collaboration are successful, Genmab is eligible to receive up to USD
2.0 billion in option exercise and success-based milestones. Genmab and AbbVie split 50:50 the development costs related to
epcoritamab, DuoHexaBody-CD37 and DuoBody-CD3x5T4, while Genmab will be responsible for 100% of the costs for the
discovery research programs up to opt-in.
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Market Overview

Oncology: A Critical and Growing Market

Each year, millions of people are diagnosed with cancer, the second leading cause of death worldwide.1 One in six deaths is
cancer-related. The time to transform how cancer is treated is now.

What is Driving Change?

Global innovation in oncology is rapidly accelerating within an ever-evolving and progressing biopharmaceutical industry. An
increase in the development and availability of monoclonal antibodies (MAbs) has fueled another wave of innovation, which
includes multi-specific drugs that have the potential to reframe how we think about targeted therapies. This focus on specific
molecular therapies, coupled with technological and diagnostic advancements, has provided important tools to offer greater
promise of personalized therapies. In addition, continued commitment to data science, predictive analytics and translational
medicine will help biotech companies like ours develop smarter, more efficacious cancer treatments. Through partnerships and
collaborations with academia, pharma and other biotechs, we are seeking ways to accelerate development of cancer therapies via
robust clinical development programs and more efficient clinical trials that may rapidly provide activity signals and lead to
breakthrough therapies that may reach patients.

What is the Outlook?

By 2040, the global burden of cancer is expected to grow to more than 27 million new cases and more than 16 million deaths due
to the growth and aging of the population.2

Improved understanding and treatment of cancer, coupled with innovation and collaboration, will continue to have a meaningful and
transformative potential for patient outcomes. As science continues to unravel the interplay between cancer and anticancer
immunity, increased investment in immuno-oncology research has yielded promising therapies poised to revolutionize cancer
treatment. In addition, as competition for key oncology targets has intensified, development timelines have accelerated significantly,
potentially opening up quicker paths to regulatory submissions and approvals, and eventually to patients who need new options.

At Genmab, we believe in the power of antibody therapeutics to disrupt traditional approaches to treating cancer. In fact, MAbs
have experienced explosive growth to become some of the most successful and widely used treatments in oncology, with bispecific
antibodies specifically emerging as promising candidates for differentiated therapies.3 Our pipeline’s focus on these unique multi-
specific antibody products places us in an excellent position to transform cancer treatment. Continued growth of antibody
therapeutics in the coming years is expected to be a significant growth driver in the oncology market.

Genmab’s Position in Oncology
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Genmab is a biotechnology innovation powerhouse, pioneering the discovery, development and future commercialization of a new
frontier of transformative antibody cancer medicines. Through our 22-year history, we have been unyielding in our efforts to better
understand cancer and its impact on patients’ lives. To do so, we have had a laser-sharp focus on harnessing the power of human
antibodies to develop differentiated cancer therapeutics.

We turn our deep understanding of antibody biology into inventive technology platforms, including DuoBody®, HexaBody®,
DuoHexaBody® and HexElect® that fuel a transformative pipeline. Through our data-driven translational approach, we are
continuing to uncover more about novel cancer pathways, biomarkers and targets that drive our research forward to transform the
future of cancer treatment.

Our strong pipeline includes a number of potentially best-in-class or first-in-class product candidates, including two products in
Phase 3 clinical development for patients with high unmet medical needs. We are excited by the prospect of potentially launching
two of our own product candidates in the coming years with a focus on the U.S. and Japan.

We also have a depth and breadth of experience forging effective partnerships to bring therapies to patients faster. Our successful
track record of over 20 key partnerships include three Genmab-created and approved antibody therapeutics commercialized by our
partners. Our innovation- and collaboration-based culture has always been part of our DNA and is a major factor of our overall
success.

We do not take our responsibility to help more patients through science lightly. As we look to the future of cancer care, we are
working to identify the best disease targets, discover unique best- or first-in-class antibodies and develop next-generation antibody
product candidates. As we work toward our vision of becoming a fully integrated biotechnology company, we will continue to strive
to improve the lives of patients with cancer.

What Markets do We Operate In?

Our global footprint includes our headquarters in Copenhagen and world-class research and development facilities in Utrecht,
Princeton and Tokyo. We are also building commercialization excellence as we plan for the first Genmab-labeled medicine,
focusing our efforts, initially, on two priority markets, the U.S. and Japan. Through science, innovation and drug discovery and
development, we are determined to positively impact the lives of people with cancer throughout the world.

1 https:/lwww.who.int/health-topics/cancer#tab=tab_1

2“Global Cancer Facts & Figures 4th Edition.” Global Cancer Facts & Figures, American Cancer Society,
www.cancer.org/content/dam/cancer-org/research/cancer-facts-and-statistics/global-cancer-facts-and-figures/global-
cancer-facts-and-figures-4th-edition.pdf.

3Research and Markets, “Bispecific Antibody Therapeutics Market (4th Edition), 2019-2030" published January 2020.
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2020 Achievements

Priority Achieved Targeted Milestone
Genmab proprietary* v » Tisotumab vedotin® - Phase 2 innovaTV 204 safety and efficacy analysis in
products recurrent/metastatic cervical cancer and engage U.S. FDA for BLA
submission subject to trial results
T »  Tisotumab vedotin - data on other solid tumor types
t » Enapotamab vedotin — data to support late-stage development
v »  Epcoritamab (DuoBody-CD3xCD20)2 Phase 1/2 — decision on
recommended Phase 2 dose and initiate expansion cohorts
t » HexaBody-DR5/DR5 Phase 1/2 - advance dose escalation
v/ » DuoBody-PD-L1x4-1BB3 Phase 1/2 — initiate expansion cohorts
v » DuoBody-PD-L1x4-1BB initial data in H2 2020
v/ »  File INDs and/or CTAs for 2 new products
Daratumumab# v/ » U.S. FDA and EMA decision on Phase 3 COLUMBA multiple myeloma SubQ
submission
v »  sBLA and MAA Submission Phase 3 ANDROMEDA amyloidosis
» sBLA and MAA submission Phase 3 APOLLO multiple myeloma
v
Ofatumumab’ v » U.S. FDA decision on regulatory dossier submission in multiple sclerosis
Teprotumumab® v » U.S. FDA decision on Phase 3 OPTIC active thyroid eye disease submission

*Certain product candidates in development with partners, as noted
TNow anticipated in 2021
tAnnounced on November 24, 2020 that development would not advance

1. 50:50 partnership w/ Seagen; 2. 50:50 partnership w/ AbbVie; 3. 50:50 partnership w/ BioNTech; 4. In dev. by Janssen; 5. In dev. by Novartis; 6. In dev. by
Horizon

Financial Performance
- Revenue was DKK 10,111 million in 2020 compared to DKK 5,366 million in 2019. The increase of DKK 4,745 million, or
88%, was primarily driven by the upfront payment from AbbVie pursuant to our new collaboration announced in June and
higher DARZALEX® royalties.
Operating expenses increased by DKK 1,070 million, or 39%, from DKK 2,728 million in 2019 to DKK 3,798 million in 2020
driven by the advancement of epcoritamab (DuoBody-CD3xCD20) and
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DuoBody-PD-L1x4-1BB, additional investments in our product pipeline and the increase in new employees to support the
expansion of our product pipeline.

Operating result was DKK 6,313 million in 2020 compared to DKK 2,638 million in 2019. The improvement of DKK 3,675
million, or 139%, was driven by higher revenue, which was partly offset by increased operating expenses.

2020 year-end cash position of DKK 16,079 million, an increase of DKK 5,108 million, or 47%, from DKK 10,971 million as
of December 31, 2019.
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Consolidated Key Figures

2016* 2017* 2018* 2019 2020
(DKK million)
Income Statement
Revenue 1,816 2,365 3,025 5,366 10,111
Research and development expense (661) (874) (1,431) (2,386) (3,137)
General and administrative expense (102) (147) (214) (342) (661)
Operating expenses (763) (1,021) (1,645) (2,728) (3,798)
Operating result 1,053 1,344 1,380 2,638 6,313
Net financial items 77 (280) 232 221 (409)
Net result 1,187 1,104 1,472 2,166 4,758
Balance Sheet
Cash position** 3,922 5,423 6,106 10,971 16,079
Non-current assets 341 544 1,028 1,183 2,352
Assets 5,238 6,603 8,461 15,144 21,143
Shareholders’ equity 4,827 6,272 8,014 14,048 19,121
Share capital 60 61 61 65 66
Cash Flow Statement
Cash flow from operating activities 328 1,589 1,015 1,326 6,433
Cash flow from investing activities (1,015) (668) (1,778) (1,983) (2,351)
Cash flow from financing activities 91 215 (71) 3,660 71
Cash and cash equivalents 307 1,348 533 3,552 7,260
Cash position increase 429 1,501 683 4,865 5,108
Investments in intangible and tangible assets (33) (89) (478) (111) (307)
Financial Ratios
Basic net result per share 19.83 18.14 24.03 34.40 73.00
Diluted net result per share 19.22 17.77 23.73 34.03 7221
Year-end share market price 1,173.00 1,029.00 1,067.50 1,481.50 2,463.00
Price / book value 14.67 10.04 8.19 6.85 8.50
Shareholders' equity per share 79.98 102.51 130.32 216.12 289.71
Equity ratio 92% 95% 95% 93% 90%
Average number of employees (FTE)*** 196 235 313 471 656
Number of employees (FTE) at year-end 205 257 377 548 781

*  Prior period amounts have not been adjusted under the modified retrospective method to adopt IFRS 16 as of January 1, 2019. Further, 2017 and prior period amounts have not been
adjusted under the modified retrospective method to adopt IFRS 15 as of January 1, 2018, and in accordance with the transitional provisions of IFRS 9, comparative figures for 2017 and
prior have not been restated.

** Cash, cash equivalents and marketable securities

*** Full-time equivalent
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Operating Expenses
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2021 Outlook

(DKK million) 2021 Guidance 2020 Actual Result
Revenue 6,800 - 7,500 10,111
Operating expenses (5,500) - (5,800) (3,798)
Operating result 1,000 - 2,000 6,313
Revenue

We expect our 2021 revenue to be in the range of DKK 6,800 — 7,500 million, compared to DKK 10,111 million in 2020. Our
revenue in 2020 was significantly impacted by the AbbVie collaboration and included DKK 4,398 million related to the portion of the
upfront payment that was allocated to the license grants and recognized as revenue in 2020.

Our projected revenue for 2021 primarily consists of DARZALEX® royalties of DKK 4,900 — 5,300 million. Such royalties are based
on estimated DARZALEX® 2021 net sales of USD 5.2 — 5.6 billion compared to actual net sales in 2020 of approximately USD 4.2
billion. Janssen has started reducing its royalty payments to Genmab by what it claims to be Genmab’s share of Janssen’s royalty
payments to Halozyme in connection with subcutaneous sales beginning in the second quarter of 2020. Given the ongoing
arbitration, Genmab has reflected this as a reduction to estimated 2021 revenue. The remainder of our revenue consists of
royalties from TEPEZZA® and Kesimpta®, reimbursement revenue, milestones for epcoritamab under our AbbVie collaboration,
and other milestones.

Operating Expenses

We anticipate our 2021 operating expenses to be in the range of DKK 5,500 — 5,800 million, compared to DKK 3,798 million in
2020. The increase is driven by the advancement of our clinical programs, continued investment in research and development, as
well as building our commercial organization and infrastructure.

Operating Result
We expect our operating result to be in the range of DKK 1,000 — 2,000 million in 2021, compared to DKK 6,313 million in 2020.

Outlook: Risks and Assumptions

In addition to factors already mentioned, the estimates above are subject to change due to numerous reasons, including but not
limited to, the achievement of certain milestones associated with our collaboration agreements; our ongoing binding arbitration of
two matters under our license agreement with Janssen relating to daratumumab; the timing and variation of development activities
(including activities carried out by our collaboration partners) and related income and costs; DARZALEX®, Kesimpta® and
TEPEZZA® net sales and royalties paid to Genmab; and currency exchange rates (the 2021 guidance assumes a USD/DKK
exchange rate of 6.0). The financial guidance assumes that no significant agreements are entered into during 2021 that could
materially affect the results. Additionally, the COVID-19 pandemic could potentially materially adversely impact our business and
financial performance, including our clinical trials, projected regulatory approval timelines, supply chain and revenues, and cause
our actual results to differ materially from our 2021 Guidance and Key 2021 Priorities in this annual report.
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The global outbreak of COVID-19 may have long-term impacts on the development, regulatory approval and commercialization of
our product candidates and on net sales of our approved products by our collaboration partners. The longer the pandemic
continues, the more severe the impacts described below will be on our business. The extent, length and consequences of the
pandemic are uncertain and impossible to predict. Genmab has established a COVID-19 response team, led by the CEO, that
closely monitors the evolving situation, develops and implements precautionary measures to help limit the impact of COVID-19 at
our workplace and on our communities and ensures business continuity. Genmab is also actively monitoring the potential impact on
our Key 2021 Priorities and assessing the situation on an ongoing basis in close contact with clinical trial sites, physicians and
contract research organizations to evaluate the impact and challenges posed by the COVID-19 situation and manage them
accordingly. The full extent and nature of the impact of the COVID-19 pandemic and related containment measures on our
business and financial performance is uncertain as the situation continues to develop. The factors discussed above, as well as
other factors which are currently unforeseeable, may result in further and other unforeseen material adverse impacts on our
business and financial performance, including on the net sales of DARZALEX®, Kesimpta® and TEPEZZA®, by our partners and
on our royalty and milestone revenue therefrom.

Key 2021 Priorities

Priority Targeted Milestone
Bring our own medicines to - Tisotumab vedotin! — U.S. FDA decision on BLA and progress to market
patients - Tisotumab vedotin — INDA submission in cervical cancer

Epcoritamab? - acceleration and maximization of development program by advancing
expansion cohort and initiating additional Phase 3 trials

Build world-class - DuoBody-PD-L1x4-1BB3 — expansion cohort data
differentiated product - DuoBody-CD40x4-1BB3 — dose escalation data
pipeline o Tisotumab vedotin — data in other tumor indication
- Earlier-stage products — progress and expand innovative product pipeline
Become leading integrated - Operational commercialization model in U.S. and Japan
innovation powerhouse e Further strengthen solid financial foundation

1. 50:50 partnership w/ Seagen; 2. 50:50 partnership w/ AbbVie; 3. 50:50 partnership w/ BioNTech

Business Model
At Genmab we have built a profitable and successful biotech that creates value for all our stakeholders

Our Strengths and Differentiators
e World-class antibody biology knowledge and deep insight into disease targets

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 10
Kalvebod 43 Fax: +45 7020 2729 Page 22/196
12 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2020 ANNUAL REPORT

Discovery and development engine with proprietary technologies that allow us to build a world-class pipeline
In-house expertise with solid track record of building successful strategic partnerships

Robust pipeline of potential best-in-class and first-in-class therapies

Experienced, diverse management team

Building a Fully Integrated Biotech Powerhouse
e Team: Flexible and adaptive infrastructure
e Translational research and data sciences: key to accelerating development and ensuring the right therapies get to the right
patients
e Collaboration across ecosystem of pharma, biotech and academia to drive our business forward
e Strong financials with growing recurring revenues and focused investment

Research: track record of success and investing for tomorrow
Development: Scaling up capabilities to expand from early- to late-stage
Commercialization: next step in our evolution

Enabling functions: support growth and manage risk

The value we create for stakeholders
Patients
230 ongoing clinical trials with Genmab-created antibodies

Our people
>220 number of new full-time jobs created in 2020; among 50 EU companies in Goldman Sachs Womenomics Index

Investors
67% increase in market capitalization in 2020

Collaborations:
8 DuoBody® products in clinical development by other companies

Our Purpose
To improve the lives of patients with cancer by creating and developing innovative and differentiated antibody products

Our Vision
By 2025, our own product has transformed cancer treatment, and we have a pipeline of knock-your-socks-off antibodies

Our Values
Passion for innovation
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Determination—being the best at what we do
Integrity—we do the right thing
We work as one team and respect each other

Where We Operate
Copenhagen, Denmark
Utrecht, the Netherlands
Princeton, United States
Tokyo, Japan

Our Strategy

Focus on core competence

Turn science into medicine

Build a profitable and successful biotech
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Our Strategy

Business Strategy

Progress in 2020

Priorities for 2021

Link to Risk

Focus on core competence

e Identify the best disease
targets

e Develop unique first-in-
class or best-in-class
antibodies

o Develop next-generation
technologies

v Epcoritamab! Phase 1/2 —
decision on recommended
Phase 2 dose and initiate
expansion cohorts

v DuoBody-PD-L1x4-1BB?2
Phase 1/2 — initiate
expansion cohorts

v DuoBody-PD-L1x4-1BB
initial data in H2 2020

v File INDs and/or CTAs for
2 new products

e DuoBody-PD-L1x4-1BB —
expansion cohort data

e DuoBody-CD40x4-1BB —
dose escalation data

e Tisotumab vedotin — data in
other tumor indication

e Earlier-stage products —
progress and expand
innovative product pipeline

See “Risk related to
Business” on page 60

Turn science into medicine

e Create differentiated
antibody therapeutics with
significant commercial
potential

Daratumumab3

v U.S. FDA and EMA
decision on Phase 3
COLUMBA multiple
myeloma SubQ
submissions

v sBLA and MAA
Submission Phase 3
ANDROMEDA amyloidosis

v sBLA and MAA submission
Phase 3 APOLLO multiple
myeloma

Ofatumumab#

v U.S. FDA decision on
regulatory dossier
submission in multiple
sclerosis

Teprotumumab®

v U.S. FDA decision on
Phase 3 OPTIC active
thyroid eye disease
submission

e Tisotumab vedotin — U.S.
FDA decision on BLA and
progress to market

e Tisotumab vedotin — JNDA
submission in cervical
cancer

e Epcoritamab - acceleration
and maximization of
development program by
advancing expansion cohort
and initiating additional
Phase 3 trials

See “Risk related to Strategic
collaborations” on page 61
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Build a profitable and

successful biotech

e Maintain a flexible and
capital-efficient model

e Maximize relationships
with partners

e Retain ownership of select
products

v Tisotumab vedotin® -
Phase 2 innovaTV 204
safety and efficacy
analysis in
recurrent/metastatic
cervical cancer and
engage U.S. FDA for BLA
submission subject to trial
results

v AbbVie collaboration

v 8th year of profitability with
recurring revenue growth
and focused investment in
pipeline and capabilities

e Operational
commercialization model in
U.S. and Japan

e Further strengthen solid
financial foundation

See “Risk related to
Finances” on page 62

CSR Strategy

Genmab is committed to our
business-driven CSR
strategy, which focuses on
four main areas:

1. Employee well-being,
including health, safety
and development

2. Ethics and compliance
in relation to pre-
clinical and clinical
studies

3. Business ethics and
transparency

4. Environment, including
waste management
and recycling

Progress in 2020

Defined more focused,
business-driven CSR strategy
to steer our efforts.
Commitment to three United
Nations SDGs

Determining the key ESG-
related activities and
disclosures important to our
business,

Launched our first
sustainability working group

Priorities for 2021

Continue to advance
Genmab’s CSR strategy and
activities focused on four
main areas

Further integrate ESG into
our strategic planning and risk
management processes,
monitor ESG matters of
relevance to our business
operations and establish clear
goals to measure our
performance

Use SASB framework and
follow its guidelines to
disclose critical
measurements

Please refer to the risks
included in Genmab’s 2020
CSR report.

1. 50:50 partnership w/ AbbVie; 2. 50:50 partnership w/ BioNTech; 3. In dev. by Janssen; 4. In dev. by Novartis; 5. In dev. by Horizon 6. 50:50 partnership w/

Seagen
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Our Business
Our world-class insight into antibody biology and disease targets, differentiated proprietary antibody technologies and strong
collaborations position us well to create novel first-in-class or best-in-class therapeutic candidates.

Research and Development Capabilities

At Genmab, we are inspired by nature and understand how antibodies work. We are deeply knowledgeable about antibody biology
and our scientists exploit this expertise to create and develop differentiated antibody product candidates. We utilize a sophisticated
and highly automated process to efficiently generate, select, produce and evaluate human antibody product candidates. Our
research and development teams have established a fully integrated R&D enterprise and streamlined process to coordinate the
activities of product discovery, pre-clinical testing, manufacturing, clinical trial design and execution and regulatory submissions
across Genmab’s international operations. Through our expertise in antibody drug development, we pioneer technologies that
allow us to create differentiated and potentially first-in-class or best-in-class antibody products with the capacity for improving
patients’ lives. Our antibody expertise has also enabled us to create our cutting-edge technology platforms: DuoBody®,
HexaBody®, DuoHexaBody® and HexElect®. We are also transforming ourselves by building on our world-class research in
antibodies to expand our capabilities beyond the lab. We have expanded our scientific focus to use data science and artificial
intelligence to discover new targets and biomarkers and bolster our in-depth translational medicine laboratory capabilities. All of
this is in an effort to get the right antibody product to the right patient at the right dose.

Genmab’s discovery and pre-clinical research is conducted at its Research and Development Center in Utrecht, the Netherlands.
The building is one of the first BREEAM (Building Research Establishment Environmental Assessment Method) Excellent
laboratory buildings in the Netherlands. The R&D Center houses state-of-the-art laboratories including an advanced robotics lab, a
modern auditorium, science café, and innovative brainstorm and meeting rooms. Located in close proximity to other life science
companies and a world-class university, this space provides a bright, open and collaborative atmosphere to enable the Genmab
team to continue to innovate and find new ways to help cancer patients. In order to accommodate Genmab’s growth, we also
signed an agreement to occupy the first and second floors of the new “Accelerator” building, a multi-tenant building that will be
connected directly to the R&D Center and that will be built to achieve the same BREEAM Excellent high sustainability standard.
Completion of this building, which will contain both offices and laboratories, is expected in early 2022.

In addition, Genmab opened its new U.S. facility in 2020. This new space, which was modeled on the open and collaborative spirit
of the R&D Center in Utrecht, includes both offices and laboratories. The opening of the Princeton translational research
laboratories allows Genmab to expand its translational pre-clinical and clinical drug development research expertise and is part of
the strategic growth of the company.
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Antibody Discovery and Development

* Genmab

We are experts in antibody discovery and development. Our appreciation for, and understanding of, the power of the human
immune system gives us a unique perspective on how to respond to the constant challenges of oncology drug development.
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Products and Technologies

Product Pipeline

At the end of 2020, Genmab'’s proprietary pipeline of product candidates, where Genmab owns at least 50% of the program,
consisted of seven clinical-stage antibodies*. Combined with product candidates being developed by other companies that were
either created by Genmab or that incorporate Genmab’s innovation, our pipeline consists of over 20 antibodies in clinical
development, including three approved products. In addition to the antibodies in clinical development, Genmab'’s pipeline includes
around 20 in-house and partnered pre-clinical programs. An overview of the development status of each of our clinical-stage
product candidates is provided in the following sections. Detailed descriptions of dosing, efficacy and safety data from certain
clinical trials have been disclosed in company announcements and media releases published via the Nasdaq Copenhagen stock
exchange. Additional information is available on Genmab’s website, www.genmab.com.

*On November 24, 2020, Genmab announced that it would not advance the development of the clinical-stage antibody drug
conjugate, enapotamab vedotin. While enapotamab vedotin showed some evidence of clinical activity, this was not optimized by
different dose schedules and/or predictive biomarkers. Accordingly, the data from the expansion cohorts did not meet Genmab’s
stringent criteria for proof-of-concept.

Approved Medicines Created by Genmab

DARZALEX® | DARZALEX FASPRO® (daratumumab / daratumumab and hyaluronidase-fihj, Janssen)
Kesimpta® (ofatumumab, Novartis)

TEPEZZA® (teprotumumab, Horizon)

Proprietary Products in Development (250% Genmab ownership)
Tisotumab vedotin

Epcoritamab

DuoBody-PD-L1x4-1BB

DuoBody-CD40x4-1BB

HexaBody-DR5/DR5

DuoHexaBody-CD37

DuoBody-CD3x5T4

Programs Incorporating Genmab'’s Innovation
Amivantamab (Janssen)

Teclistamab (Janssen)

Mim8 (Novo Nordisk)

Camidanlumab tesirine (ADC Therapeutics)
PRV-015 (Provention Bio)

HuMax-IL8 (BMS)

Talquetamab (Janssen)

JNJ-70218902 (Janssen)

JNJ-63709178 (Janssen)
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JINJ-67571244 (Janssen)
JNJ-63898081 (Janssen)
Lu AF82422 (Lundbeck)

Pre-clinical Programs
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Approved Medicines Created by Genmabl

* Genma

Praduct Target Developed By Disease Indications Most Advanced Development Phase
Pre-Clinical 1 112 3 Approved
DARZALEX CD38  Janssen (tiered
(daratumumab) & royalties to Genmab
ARZALEX on net global sales) Multiple myeloma?

FASPRO

(daratumumab and
hyaluronidase-fihj)
Daratumumab AL Amyloidosis

Non-MM blood cancers

Kesimpta CD20  Novartis (royalties

(ofatumumab) to Genmab on net  Relapsing multiple sclerosis?
global sales)

TEPEZZA Horizon

(teprotumumab-trbw) Therapeutics (under

5 sublicense from Thyroid eye disease?
IGF-1R Roche, royalties to
Genmab on net
global sales)

(EARASRIRHHIED Diffuse cutaneous systemic sclerosis
1Products developed and marketed by others incorporating Genmab technology and innovation
2See local country prescribing information for precise indications
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Proprietary3 Products in Development

* Genmab

Product Target By Disease Indicati Most A d D Phase
Pre-Clinical 1 12 2 Appraved
Epcoritamab CD3, CD20 50:50 Genmab Relapsedirefractory DLBCL
e Hematological malignancies
B-cell NHL (comba)
Reapsed'refractory CLL
Tisotumab vedotin Cenvical cancer

DuoBody-PD-L1x4-1BB
(GEN1046)

TF 50:50 Genmab
/ Seagen

PD-L1,  50:50 Genmab
4-1BB  /BioNTech

Ovarian cancer

Solid tumors

Solid lumors

DuoBody-CD40x4-1BB

CD40.  50:50 Genmab

[GEN1042) 41BB  /BioNTech S0 Mmors

Egﬁ?gg;mauns DRS  Genmab — |
%lg&l;g;gﬂ]ﬂdv-cﬂﬂ Co37 f’gbsgvt:"mb Hematologic mallgnmues

tDGI.IED’E“ﬁl;yJ'JcnllSTI CD3.5T4 m?\,?:nmb Solid umaors

IND/CTAs in 2020

HexaBody-CD38 (GEN3014)*

Genmab

3Certain product candidates in development with partners, as noted
4Genmab is developing HexaBody-CD38 in an exclusive worldwide license and option agreement with Janssen
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Programs Incorporating Genmab’s Innovation5

Product Target Developed By Disease Indications Meost Advanced Development Phase
Pre-Clinical 1 12 2 3 Approved

Amivantamab Non-small-cell lung cancer
(JNJ-61186372) EGFR, cMet  Janssen (NSCLC)
Teclistamab
(JNJ-64007957) BCMA, CD3  Janssen Relapsed or refractory MM
Mim8 FIX{a), FX Movo Nordisk Healthy volunieers & hemophilia A
E:m"éu;?‘] IL-15 Provention Bio Celiac disease
Camidaniumab tesirine Relapsed /Refractory Hodgkin
{ADCT=801) D25 ADGTherapeutics ~ YMPhoma

Solid tumors
HuMax-IL8 L8 BMS Advanced cancers
Yelqustamah GPRCSD, CD3  Janssen Relapsed of refractory MM
(JNJ-64407564) ' P L
JNJ-70218902 Undisclosed  Janssen Solid tumors
JNJ-83709178 CD123,CD3  Janssen Acute Myeloid Leukemia (AML)
JNJ-6T7571244 CD33. cD3 Jassshi Relapsed or refractory AML or

x MDS

JNJ-63898081 PSMA, CD3  Janssen Solid tumors
Lu AF82422 alpha-Synuclein  Lundbeck Parkinson's disease

SProducts under development by a third-party incorporating Genmab technology and innovation

Approved Medicines Created by Genmab
Products developed and marketed by others incorporating Genmab technology and innovation

DARZALEX® (daratumumab)
Redefining the Treatment of Multiple Myeloma

e First-in-class human CD38 monoclonal antibody

e Intravenous (IV) formulation approved in combination with other therapies for frontline and for relapsed/refractory
multiple myeloma in territories including the U.S., Europe and Japan and as monotherapy for heavily pretreated or
double-refractory multiple myeloma in territories including the U.S. and Europe

e First and only SubQ CD38-directed antibody approved in the U.S. and Europe for the treatment of certain multiple
myeloma indications, known as DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) in the U.S.
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e Developed by Janssen under an exclusive worldwide license from Genmab to develop, manufacture and
commercialize daratumumab
e 2020 net sales of DARZALEX® by Janssen were USD 4,190 million

DARZALEX® (daratumumab) is a human monoclonal antibody that binds with high affinity to the CD38 molecule, which is highly
expressed on the surface of multiple myeloma cells and is also expressed by light-chain (AL) amyloidosis plasma cells.
Daratumumab triggers a person’s own immune system to attack the cancer cells, resulting in rapid tumor cell death through
multiple immune-mediated mechanisms of action and through immunomodulatory effects, in addition to direct tumor cell death, via
apoptosis (programmed cell death). Genmab used technology licensed from Medarex to generate the CD38 antibody forming part
of daratumumab. Daratumumab is being developed by Janssen under an exclusive worldwide license from Genmab to develop,
manufacture and commercialize daratumumab (see Daratumumab Collaboration with Janssen Biotech, Inc. section for more
information). DARZALEX® (daratumumab) intravenous infusion and DARZALEX® SubQ administration (daratumumab and
hyaluronidase-fihj) are approved in certain territories for the treatment of adult patients with certain multiple myeloma indications as
indicated on the following page.

As of December 31, 2020, DARZALEX® (daratumumab) is indicated for the treatment of adult patients:
Key Underlying
Jurisdiction Approval Clinical Trial(s)

United States: IV infusion

Relapsed / Refractory MM
November 2015 Monotherapy for patients who have received at least three prior SIRIUS (MMY2002)
lines of therapy, including a Pl and an immunomodulatory agent,
or who are double refractory to a Pl and an immunomodulatory

agent
November 2016 In combination with Rd or Vd, for patients who have received at CASTOR
least one prior therapy (MMY3004); POLLUX
(MMY3003)
June 2017 In combination with Pd for patients who have received at least EQUULEUS
two prior therapies, including lenalidomide and a Pl (MMY1001)
August 2020 In combination with Kd for patients with RRMM who have CANDOR
received one to three previous lines of therapy
EQUULEUS
(MMY1001)
Frontline MM
May 2018 In combination with VMP for newly diagnosed patients who are ALCYONE
ineligible for ASCT (MMY3007)
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June 2019 In combination with Rd for newly diagnosed patients who are MAIA (MMY3008)
ineligible for ASCT
September 2019 In combination with VTd for newly diagnosed patients who are CASSIOPEIA
eligible for ASCT (MMY3006)
Split Dosing Regimen
February 2019 Option to split first infusion over two consecutive days EQUULEUS
(MMY1001)

European Union: IV infusion or SubQ administration
Relapsed / Refractory MM

IV: April 2016 Monotherapy for patients whose prior therapy included a Pl and IV: SIRIUS
an immunomodulatory agent and who have demonstrated (MMY2002)
SubQ: June 2020 disease progression on the last therapy
SubQ: COLUMBA/
PLEIADES
IV: February 2017 In combination with Rd or Vd for patients who have received at IV: CASTOR
least one prior therapy (MMY3004); POLLUX
SubQ: June 2020 (MMY3003)
SubQ: COLUMBA/
PLEIADES
Frontline MM
IV: July 2018 In combination with VMP for newly diagnosed patients who are IV: ALCYONE
ineligible for ASCT (MMY3007)

SubQ: June 2020
SubQ: COLUMBA/

PLEIADES
IV: November 2019 In combination with Rd for newly diagnosed patients who are IV: MAIA (MMY3008)
ineligible for ASCT
SubQ: June 2020 SubQ: COLUMBA/
PLEIADES
IV: January 2020 In combination with VTd for newly diagnosed patients who are IV: CASSIOPEIA
eligible for ASCT (MMY3006)
SubQ: June 2020 SubQ: COLUMBA/
PLEIADES
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Split Dosing Regimen
December 2018 Option to split first infusion over two consecutive days EQUULEUS
(MMY1001)

Japan: IV Infusion
Relapsed / Refractory MM

September 2017 In combination with Rd or Vd CASTOR
(MMY3004); POLLUX
(MMY3003)
November 2020 In combination with Kd for patients with RRMM who have CANDOR
received one to three previous lines of therapy
Frontline MM
August 2019 In combination with VMP for newly diagnosed patients ineligible =~ ALCYONE
for ASCT (MMY3007)
December 2019 In combination with Rd for newly diagnosed patients who are MAIA (MMY3008)

ineligible for ASCT

As of December 31, 2020, DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) SubQ administration is indicated
for the treatment of adult patients in the U.S.:
Key Underlying Clinical
Approval Trial(s)

United States: SubQ Administration

Relapsed / Refractory MM
May 2020 In combination with Rd or Vd, for patients who have COLUMBA/
received at least one prior therapy PLEIADES
Monotherapy for patients who have received at least three
prior lines of therapy, including a Pl and an
immunomodulatory agent, or who are double refractory to a
Pl and an immunomodulatory agent

Frontline MM
May 2020 In combination with VMP for newly diagnosed patients who COLUMBA/
are ineligible for ASCT PLEIADES
In combination with Rd for newly diagnosed patients who
are ineligible for ASCT

PI = proteasome inhibitor; Rd = lenalidomide and dexamethasone; Vd = bortezomib and dexamethasone; VMP = bortezomib, melphalan and prednisone; VTd =
bortezomib, thalidomide and dexamethasone; ASCT = autologous stem cell transplant; Pd = pomalidomide and dexamethasone; Kd = carfilzomib and
dexamethasone
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A comprehensive clinical development program for daratumumab is ongoing, including studies in AL amyloidosis and smoldering,
maintenance and frontline multiple myeloma settings. Daratumumab has received two BTDs from the U.S. FDA for certain
indications of multiple myeloma, including as a monotherapy for heavily pretreated multiple myeloma and in combination with
certain other therapies for second-line treatment of multiple myeloma.

Safety Information for DARZALEX®

The warnings and precautions for DARZALEX® (daratumumab) include infusion reactions, interference with serological testing and
interference with determination of complete response. The most frequently reported adverse reactions (incidence =20%) in clinical
trials were: infusion reactions, neutropenia, thrombocytopenia, fatigue, nausea, diarrhea, constipation, vomiting, muscle spasms,
arthralgia, back pain, pyrexia, chills, dizziness, insomnia, cough, dyspnea, peripheral edema, peripheral sensory neuropathy and
upper respiratory tract infection.

Safety Information for DARZALEX FASPRO®

The warnings and precautions for DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) include hypersensitivity and other
administration reactions, neutropenia, thrombocytopenia, embryo-fetal toxicity and interference with cross-matching and red blood
cell antibody screening. The most frequently reported adverse reaction (incidence =20%) in clinical trials with DARZALEX
FASPRO® monotherapy was upper respiratory tracts infection.

Please consult the full U.S. Prescribing Information and the full European Summary of Product Characteristics for DARZALEX®
(daratumumab) and the full U.S. Prescribing Information for DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) for all
the labeled safety information.
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About Multiple Myeloma
e A blood cancer that occurs when malignant plasma cells grow uncontrollably in bone marrow and for which there is no
cure at present
53.9% 5-year survival rate in the U.S.1
32,270 people estimated newly diagnosed and 12,830 estimated to have died from multiple myeloma in the U.S. in 20202
176,404 people estimated diagnosed and 117,077 estimated to have died from multiple myeloma worldwide in 20203

1 Surveillance, Epidemiology and End Results Program (SEER). Cancer Stat Facts: Myeloma. Available at http://seer.cancer.govl/statfacts/html/mulmy.html,

December 2020.

About Amyloidosis
e A very rare disease caused by the buildup of an abnormal protein called amyloid, which is made by plasma cells, in the
tissues or organs
4,000 approximate number of new cases diagnosed annually, making AL amyloidosis the most common type of
amyloidosis in the U.S.1
12-15% of multiple myeloma patients develop light chain (AL) amyloidosis?

1 Cancer.net https://www.cancer.net/cancer-types/amyloidosis/statistics_Accessed December 2020.

FOURTH QUARTER UPDATES

e November: Janssen submitted regulatory applications to the U.S. FDA, the European Medicines Agency (EMA) and the
Ministry of Health, Labour and Welfare (MHLW) in Japan seeking approval of the daratumumab SubQ formulation, known
as DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) in the U.S. and as DARZALEX® SC in the EU, in
combination with cyclophosphamide, and dexamethasone (VCd) for the treatment of adult patients newly diagnosed with
AL amyloidosis. The U.S. FDA is reviewing the sBLA for this indication under their Real-Time Oncology Review (RTOR)
pilot program and Project Orbis. The submissions were based on positive topline data from the Phase 3 ANDROMEDA
(NCT03201965) study, which were announced in May 2020.

e November: Janssen submitted regulatory applications to the U.S. FDA and EMA seeking approval of the daratumumab
SubQ formulation, known as DARZALEX FASPRO® (daratumumab and hyaluronidase-fihj) in the U.S. and as
DARZALEX® SC in the EU, with pomalidomide and dexamethasone (Pd) for the treatment of patients with relapsed or
refractory multiple myeloma who have received at least one prior line of therapy. The submissions were based on positive
results from the Phase 3 APOLLO study (NCT03180736), which were announced in July 2020.

e October: Genmab announced that at a pre-planned interim analysis, the second part of the Phase 3 CASSIOPEIA study
(NCT02541383) of daratumumab as maintenance treatment for patients with
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newly diagnosed multiple myeloma eligible for autologous stem cell transplant (ASCT), met the primary endpoint of
progression-free survival (PFS) (Hazard Ratio (HR) = 0.53 (95% CI 0.42 — 0.68), p < 0.0001), resulting in a 47% reduction
in the risk of progression or death in patients treated with daratumumab. The safety profile observed in this study was
consistent with the known safety profile of daratumumab, and no new safety signals were observed.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER

September: Genmab commenced binding arbitration of two matters arising under the license agreement with Janssen
relating to daratumumab.

August: The U.S. FDA approved the use of DARZALEX® (daratumumab) in combination with carfilzomib and
dexamethasone (Kd) for the treatment of adult patients with relapsed/refractory multiple myeloma who have received one
to three previous lines of therapy. The approval was based on the Phase 3 CANDOR study (NCT03158688), which was
sponsored by Amgen. In November 2020 the MHLW in Japan also approved daratumumab in this indication. In addition to
the submissions by Janssen, in February 2020 Amgen submitted an application for approval in Europe based on
CANDOR.

June: Janssen submitted a regulatory application in China for daratumumab in combination with bortezomib and
dexamethasone (Vd) adult patients with relapsed or refractory multiple myeloma, based on the Phase 3 LEPUS
(NCT03234972) study.

June: The European Commission (EC) granted marketing authorization for the SubQ formulation of DARZALEX®
(daratumumab and hyaluronidase-fihj) for the treatment of adult patients with multiple myeloma in all currently approved
daratumumab IV formulation indications in frontline and relapsed / refractory settings.

May: The U.S. FDA approved the use of the SubQ formulation of daratumumab, known in the U.S. as DARZALEX
FASPRO® (daratumumab and hyaluronidase-fihj), for the treatment of adult patients with multiple myeloma in certain
indications as noted in the previous table.

April: Janssen submitted a New Drug Application (NDA) to the MHLW in Japan for the SubQ formulation of daratumumab.
January: The EC granted marketing authorization for DARZALEX® (daratumumab) in combination with bortezomib,
thalidomide and dexamethasone (VTd) for the treatment of adult patients with newly diagnosed multiple myeloma who are
eligible for ASCT. The approval was supported by data from the first part of the Phase 3 CASSIOPEIA (NCT02541383)
study.
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DARATUMUMAB DEVELOPMENT COVERING ALL STAGES OF MULTIPLE MYELOMA AND BEYOND - KEY ONGOING*
TRIALS

Disease Therapy Development Phase
Pre-Clinical 1 12 2 3
High Risk Smeldering MM Subcutaneous
Monotherapy
Frontline (transplant & non- Dara + VRd

transplant) MM
Dara + VMP (Asia Pacific)

Dara + R (maintenance
Relapsed or Refractory MM Dara + combinations NINLARO® (Ph 2), Venclexta® (Ph 2), Selinexor (Ph 1/2)
Dara + 1.O. (PD1 & PDL1) Opdivo® (Ph 1/2), Tecentriq®(Ph 1)

*Does not include trials that may still be ongoing but have clinical data with published results and/or are the basis for an existing
approval

Daratumumab Collaboration with Janssen Biotech, Inc.

In 2012, Genmab and Janssen Biotech, Inc., one of the Janssen Pharmaceutical Companies of Johnson & Johnson, entered a
global license and development agreement for daratumumab. Genmab received an upfront license fee of USD 55 million, and
Johnson & Johnson Development Corporation (JJDC) invested USD 80 million to subscribe for 5.4 million new Genmab shares.
Genmab could also be entitled to up to USD 1,015 million in development, regulatory and sales milestones, in addition to tiered
double digit royalties between 12% and 20%. To date Genmab has recorded USD 850 million in milestone payments from
Janssen and could be entitled to receive up to USD 165 million in further payments if certain additional milestones are met. The
following royalty tiers apply for net sales in a calendar year: 12% on net sales up to and including USD 750 million; 13% on net
sales above USD 750 million and up to and including USD 1.5 billion; 16% on net sales above USD 1.5 billion and up to and
including USD 2.0 billion; 18% on net sales above USD 2.0 billion and up to and including USD 3.0 billion; and 20% on net sales
exceeding USD 3.0 billion. Janssen is fully responsible for developing and commercializing daratumumab and all costs
associated therewith. In September 2020, Genmab commenced binding arbitration of two matters arising under the license
agreement with Janssen relating to daratumumab. The arbitration is to settle whether Genmab is required to share in Janssen’s
royalty payments to Halozyme Therapeutics, Inc., for the Halozyme enzyme technology used in the subcutaneous formulation of
daratumumab and whether Janssen’s obligation to pay royalties on sales of licensed product extends, in each applicable
country, until the expiration or invalidation of the last-to-expire relevant Genmab-owned patent or the last-to-expire relevant
Janssen-owned patent covering daratumumab. Please refer to “Legal Matter — Janssen Binding Arbitration” on page 128.
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Kesimpta® (ofatumumab)
Approved in RMS in the U.S.

e Human CD20 monoclonal antibody developed and commercialized by Novartis under a license agreement with
Genmab

e Approved by the U.S. FDA for treatment of relapsing forms of multiple sclerosis (RMS) in adults

e First B-cell therapy that can be self-administered by patients at home using the Sensoready® autoinjector pen

Ofatumumab is a human monoclonal antibody that targets an epitope on the CD20 molecule encompassing parts of the small and
large extracellular loops. Genmab used technology licensed from Medarex to generate the CD20 antibody forming part of
ofatumumab. A SubQ formulation of ofatumumab was investigated in two Phase 3 ASCLEPIOS clinical studies in RMS. The
studies compared the efficacy and safety of SubQ ofatumumab versus teriflunomide in patients with RMS and were comprised of
approximately 900 patients each. Based on these studies and data from the Phase 2 APLIOS study, which evaluated the
bioequivalence of SubQ administration of ofatumumab via pre-filled syringe in August 2020, Kesimpta® (ofatumumab) was
approved by the U.S. FDA for the treatment of RMS in adults. Kesimpta® is the first B-cell therapy that can be self-administered by
patients at home using the Sensoready® autoinjector pen, once monthly after starting therapy. Additional studies with RMS patients
are ongoing. Ofatumumab in RMS is being developed and marketed worldwide by Novartis under a license agreement between
Genmab and Novartis Pharma AG. (See Ofatumumab Collaboration with Novartis Pharma AG section for more information.)

Please consult the full U.S. Prescribing Information for all the labeled safety information for Kesimpta®.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER

e August: The U.S. FDA approved the use of Kesimpta® (ofatumumab) injection for subcutaneous use for the treatment of
RMS in adults, to include clinically isolated syndrome, relapsing-remitting disease and active secondary progressive
disease. In February 2020 the sBLA submitted by Novartis was accepted by the U.S. FDA with Priority Review, and at the
end of January 2020 a Marketing Authorization Application (MAA) was accepted by the EMA. In July 2020 Novartis
submitted an application for approval in this indication in Japan. The submissions were based on data from the Phase 3
ASCLEPIOS | and Il (NCT02792218 and NCT02792231) and the Phase 2 APLIOS (NCT03560739) studies. The filing in
Japan was also based on the Phase 2 COMB157G1301 (NCT03249714) study.

e May: Data from the Phase 3 ASCLEPIOS | and Il studies and the Phase 2 APLIOS study were presented virtually at the
6th Congress of the European Academy of Neurology (EAN). Data from the ASCLEPIOS studies were also published in
the August 6, 2020 issue of The New England Journal of Medicine. Updated data was subsequently presented at the 8th
Joint Americas / European Committees for Treatment and Research in Multiple Sclerosis (ACTRIMS —ECTRIMS) Meeting
in September 2020.

e February: Positive data from the Phase 2 APLIOS study, which evaluated the bioequivalence of SubQ administration of
ofatumumab via pre-filled syringe, as used in the Phase 3 ASCLEPIOS | and
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Il studies, and an autoinjector pen in patients with RMS, was presented at the Americas Committee for Treatment and
Research in Multiple Sclerosis (ACTRIMS) Forum in Florida.

About Multiple Sclerosis

Chronic disorder of the central nervous system that disrupts the normal functioning of the brain, optic nerves and spinal
cord through inflammation and tissue loss
85% of MS cases are relapsing remitting multiple sclerosis (RRMS), characterized by unpredictable recurrent attacks?!
2.3M people affected worldwidel

! Healthline https://www.healthline.com/health/multiple-sclerosis/facts-statistics-infographic. Updated August 2020.

Ofatumumab Collaboration with Novartis Pharma AG (Novartis)

Genmab and GlaxoSmithKline (GSK) entered a co-development and collaboration agreement for ofatumumab in 2006. The full
rights to ofatumumab were transferred from GSK to Novartis in 2015. Novartis is now fully responsible for the development and
commercialization of ofatumumab in all potential indications, including autoimmune diseases. Genmab is entitled to a 10%
royalty payment of net sales for non-cancer treatments. In 2020 subcutaneous ofatumumab was approved by the U.S. FDA, as
Kesimpta®, for the treatment of RMS in adults. Ofatumumab was also previously approved as Arzerra® for certain chronic
lymphocytic leukemia (CLL) indications. In 2019, the marketing authorization for Arzerra® was withdrawn in the EU and several
other territories. In August 2020, Genmab announced that Novartis planned to transition Arzerra® to an oncology access
program for CLL patients in the U.S. Genmab recognized USD 30 million lump sum from Novartis as payment for lost potential
royalties. Ofatumumab is no longer in development for CLL.

TEPEZZA® (teprotumumab)
First U.S. FDA-approved medicine for the treatment of TED

e Developed and manufactured by Horizon Therapeutics, plc (Horizon) for thyroid eye disease (TED)
e First and only U.S. FDA-approved medicine for the treatment of TED
e Also being explored in diffuse cutaneous systemic sclerosis (dcSSC)

Teprotumumab, approved by the U.S. FDA in January 2020 under the trade name TEPEZZA®, is a human monoclonal antibody
that targets the Insulin-like Growth Factor-1 Receptor (IGF-1R), a well-validated target. Genmab used technology licensed from
Medarex to generate the IGF-1R antibody forming part of teprotumumab. TEPEZZA® is being developed and is commercialized by
Horizon. The antibody was created by Genmab under a collaboration with Roche and development and commercialization of the
product is now being conducted by Horizon under a license from Roche. Under the terms of Genmab’s agreement with
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Roche, Genmab will receive mid-single digit royalties on sales of TEPEZZA®. Please consult the full U.S. Prescribing Information
for all the labeled safety information for TEPEZZA®.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e July: A Phase 1 study (NCT04478994) to explore teprotumumab for patients with dcSSC was published on
www.clinicaltrials.gov.
e January: The U.S. FDA approved TEPEZZA® for the treatment of TED.

About TED

Rare, progressive and vision-threatening autoimmune diseasel

Associated with thyroid disease, affecting the ocular and orbital tissues

Misalignment of the eyes (strabismus) and double vision (diplopia) are reported in about 50% of people with TED?
Annual incidence is approximately 3 out of 100,000 men and 16 out of 100,000 women3

1 Barrio-Barrio J, et al. Graves’ Ophthalmopathy: VISA versus EUGOGO Classification, Assessment, and Management. Journal of Ophthalmopathy.
2015;2015:1-16.

2 Horizon Therapeutics, Understanding Thyroid Eye Disease (TED), https://www.horizontherapeutics.com/PDFs/TED fact_sheet.pdf. Accessed
February 2020.

3Bahn RS. Graves' ophthalmopathy. N Engl J Med. 2010;362:726-738.

Proprietary Products in Development
Product candidates where Genmab has =50% ownership.

Tisotumab vedotin
A Next-generation Therapeutic

e An investigational antibody-drug conjugate (ADC) directed to tissue factor (TF), a protein highly prevalent in solid
tumors, including cervical cancer, and is associated with poor prognosis

e Very favorable topline results announced for the Phase 2 potential registration study in metastatic cervical cancer
(mCC); a BLA submission is planned to support a potential accelerated approval pathway with the U.S. FDA

e Phase 2 clinical studies in ovarian and other solid tumors ongoing

e Developed in collaboration with Seagen
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Tisotumab vedotin is an ADC targeted to TF, a protein involved in tumor signaling and angiogenesis. Based on its high expression
on many solid tumors and its rapid internalization, TF is a suitable target for an ADC approach. Genmab used technology licensed
from Medarex to generate the TF antibody forming part of tisotumab vedotin. Tisotumab vedotin is in clinical development for solid
tumors. Tisotumab vedotin is being co-developed by Genmab and Seagen, under an agreement in which the companies share all
costs and profits for the product on a 50:50 basis.

KEY TRIALS

Disease

Cervical cancer

Ovarian cancer

Solid tumors

« Fully recruited
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Stage
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About Cervical Cancer!

- Cancer that originates in the cells lining the cervix
4th most frequently diagnosed and 4th most deadly cancer in women worldwide?
In developing regions, ranked 2nd in incidence and mortality in women?

e In 2018, nearly 570,000 women were newly diagnosed with cervical cancer and 311,000 women were estimated to have
died worldwide,2 with the majority of the deaths occurring in the developing world3

e Up to 16% of women initially present with metastatic cervical cancer, and those who present with earlier-stage disease
may experience recurrency following treatment4.5

e Among women who present with earlier-stage disease, 15-61% will go on to develop metastic cervical cancer®

1 General statistics include all stages of cervical cancer. Tisotumab vedotin is in clinical trials for recurrent or metastatic cervical cancer.

2Bray F, Ferlay J, Soerjomataram |, Siegel RL, Torre LA, Jemal A. Global cancer statistics 2018: GLOBOCAN estimates of incidence and mortality worldwide for
36 cancers in 185 countries. CA: a cancer journal for clinicians. 2018;68(6):394-424.

3 Organization WH. Early diagnosis and screening: cervical cancer. 2019. https:/lwww.who.int/cancer/prevention/diagnosis-screening/cervical-cancer/en/.
Accessed 27 Sep, 2019.

4 nsititute NC. SEER Cancer Stat Facts: Cervical Cancer. 2020. https://seer.cancer.gov/statfacts/htmlicervix.html. Accessed July 27, 2020.

5 McLachlan J, Boussios S, Okines A, et al. The impact of systemic therapy beyond first-line treatment for advanced cervical cancer. Clinical oncology (Royal
College of Radiologists (Great Britain)). 2017;29(3):153-160.

6 pfaendler KS, Tewari KS. Changing paradigms in the systemic treatment of advanced cervical cancer. Am J Obstet Gynecol. 2016;214(1):22-30.

FOURTH QUARTER UPDATE
e October: Genmab and Seagen entered into a joint commercialization agreement. Refer to note 5.8 for details of the joint
commercialization agreement.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER

e September: Data from the Phase 2 innovaTV 204 (NCT03438396) study of tisotumab vedotin for the treatment of patients
who have relapsed or progressed on or after prior treatment for recurrent or metastatic cervical cancer featured in a late-
breaking proffered paper oral presentation at the European Society for Medical Oncology (ESMO) Virtual Congress 2020.

e June: Announced very favorable topline results from the Phase 2 single-arm innovaTV 204 study. Results from the study
showed a 24% confirmed objective response rate (ORR) by independent central review (95% Confidence Interval: 15.9% -
33.3%) with a median duration of response (DOR) of 8.3 months. The most common treatment-related adverse events
(greater than or equal to 20%) included alopecia, epistaxis (nose bleeds), nausea, conjunctivitis, fatigue and dry eye.
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Tisotumab Vedotin Collaboration with Seagen

In September 2010, Genmab and Seagen entered into an ADC collaboration, and a commercial license and collaboration
agreement was executed in October 2011. Under the agreement, Genmab was granted rights to utilize Seagen’s ADC
technology with its human monoclonal TF antibody. Seagen was granted rights to exercise a co-development and co-
commercialization option at the end of Phase 1 clinical development for tisotumab vedotin. In August 2017, Seagen exercised its
option to co-develop and co-commercialize tisotumab vedotin with Genmab. Under the agreement, Seagen and Genmab will
each be responsible for leading tisotumab vedotin commercialization activities in certain territories. In October 2020, Genmab
and Seagen entered into a joint commercialization agreement. Genmab will co-promote tisotumab vedotin in the U.S., and we
will lead commercial operational activities and book sales in Japan, while Seagen will lead operational commercial activities in
the U.S., Europe and China with a 50:50 cost and profit split in those markets. In any other markets, Seagen will be responsible
for commercializing tisotumab vedotin and Genmab will receive royalties based on a percentage of aggregate net sales ranging
from the mid-teens to the mid-twenties. The companies will continue the practice of joint decision-making on the worldwide
development and commercialization strategy for tisotumab vedotin.

Epcoritamab (DuoBody-CD3xCD20)
Potential Best-in-class Product Candidate

Proprietary bispecific antibody product created with Genmab’s DuoBody® technology
Ongoing clinical studies include: Phase 3 in relapsed | refractory diffuse large B-cell lymphoma (DLBCL); Phase 2
expansion part in patients with relapsed, progressive or refractory B-cell ymphoma; Phase 1b exploring
combinations with multiple standard of care treatments

e Developed in collaboration with AbbVie

Epcoritamab is a proprietary bispecific antibody created using Genmab’s DuoBody® technology. Epcoritamab targets CD3, which is
expressed on T-cells, and CD20, a clinically well-validated target on malignant B-cells. Genmab used technology licensed from
Medarex to generate the CD20 antibody forming part of epcoritamab. Epcoritamab is being co-developed by Genmab and AbbVie.
The first Phase 3 clinical study of epcoritamab in relapsed / refractory DLBCL was announced in November 2020. In addition,
Phase 1/2 clinical studies in B-cell non-Hodgkin lymphoma (B-NHL) including CLL and in combination with standard of care
therapies for B-NHL are ongoing.

FOURTH QUARTER UPDATES
e December: Updated data from the dose escalation part of the first in human trial of epcoritamab in B-NHL, including results
for patients treated at the recommended Phase 2 dose, was presented during an oral session of the 62nd American Society
of Hematology (ASH) Virtual Annual Meeting.
e November: The first Phase 3 study (NCT04628494) of epcoritamab in relapsed / refractory DLBCL was announced.
e November: Two Phase 1/2 studies announced; monotherapy in CLL (NCT04623541) and in combination with standard of
care in B-NHL (NCT04663347).
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UPDATES FROM FIRST QUARTER TO THIRD QUARTER
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e July: The first patient was dosed in the expansion part of the Phase 1/2 study of epcoritamab for patients with relapsed,

progressive or refractory B-cell lymphoma.

e June: Included in the broad oncology collaboration between Genmab and AbbVie. See below and “AbbVie Collaboration

Agreement” on page 96 for more details.

KEY TRIALS
Disease Stage
DLBCL Relapsed / Refractory

B-cell Lymphoma Relapsed/ Progressive/ Refractory

Relapsed/ Progressive/ Refractory (Japan)

B-cell NHL Previously Untreated / Relapsed/Refractory (Combo)
CLL Relapsed / Refractory
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About Diffuse Large B-cell Lymphoma

DLBCL is the most common type of non-Hodgkin lymphoma (NHL) in adults worldwidel

DLBCL is an aggressive NHL that develops from B cells2

DLBCL accounts for ~1/3 of all NHLs3.4

63.8% 5-year survival rate3

Prognosis for relapsed or refractory DLBCL patients is poor, especially for those with high-risk factors>
For most patients with refractory DLBCL there are no curative treatment options®

11i S, et al. Pathology. 2018;50(1):74-87.

2L ymphoma Research Foundation. Diffuse Large B-Cell Lymphoma. Accessed December 2020.

3National Institutes of Health. SEER Cancer Stat Facts: DLBCL. https://seer.cancer.gov/statfacts/html/dlbcl.html. Accessed January 23, 2020.

4Gouveia GR, et al. Rev Bras Hematol Hemoter. 2012; 34(6): 447-451.

5Crump, Michael, et al. “Outcomes in Refractory Diffuse Large B-Cell Lymphoma: Results from the International SCHOLAR-1 Study.” Blood, American Society of
Hematology, 19 Oct. 2017, www.ncbi.nlm.nih.gov/pmc/articles/PMC5649550/.

Epcoritamab Collaboration with AbbVie

In June 2020, Genmab entered into a broad collaboration agreement to jointly develop and commercialize epcoritamab,
DuoHexaBody-CD37 and DuoBody-CD3x5T4, and a discovery research collaboration for future differentiated antibody
therapeutics for cancer. For epcoritamab, the companies will share commercial responsibilities in the U.S. and Japan, with
AbbVie responsible for further global commercialization. Genmab will be the principal for net sales in the U.S. and Japan, and
receive tiered royalties on remaining global net sales.

Under the terms of the agreement, Genmab received a USD 750 million upfront payment with the potential for Genmab to
receive up to USD 3.15 billion in additional development, regulatory and net sales milestone revenue for all programs, as well as
tiered royalties between 22% and 26% on net sales for epcoritamab outside the U.S. and Japan. Except for these royalty-
bearing net sales, the parties share in pre-tax profits from the sale of products on a 50:50 basis. Included in these potential
milestones are up to USD 1.15 billion in milestone payments related to clinical development and commercial success across the
three existing bispecific antibody programs. Genmab and AbbVie split 50:50 the development costs related to epcoritamab. See
“AbbVie Collaboration Agreement” on page 96 for more details.

DuoBody-PD-L1x4-1BB (GEN1046)
Potential First-in-Class Bispecific Next-generation Checkpoint Inmunotherapy

e Bispecific antibody product created with Genmab’s DuoBody® technology
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e Phase 1/2 clinical study in solid tumors ongoing
e Created and developed in collaboration with BioNTech

DuoBody-PD-L1x4-1BB (GEN1046) is a proprietary bispecific antibody, jointly owned by Genmab and BioNTech, created using
Genmab'’s DuoBody® technology. It is being co-developed by Genmab and BioNTech under an agreement in which the companies
share all costs and profits for the product on a 50:50 basis. DuoBody-PD-L1x4-1BB targets PD-L1 and 4-1BB, selected to block
inhibitory PD-1 / PD-L1 axis and simultaneously conditionally activate essential co-stimulatory activity via 4-1BB using inert
DuoBody® antibody format. A Phase 1/2 clinical study of DuoBody-PD-L1x4-1BB in solid tumors is ongoing.

FOURTH QUARTER UPDATE
e November: First preliminary clinical data presented at the SITC 35t Anniversary Annual Meeting.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e Q1: Expansion cohort initiated in Phase 1/2 (NCT03917381) study in solid tumors.

DuoBody-CD40x4-1BB (GEN1042)
Potential First-in-Class Bispecific Agonistic Antibody

e Bispecific antibody product created with Genmab’s DuoBody® technology
e Phase 1/2 clinical study in solid tumors ongoing
e Created and developed in collaboration with BioNTech

DuoBody-CD40x4-1BB (GEN1042) is a proprietary bispecific antibody, jointly owned by Genmab and BioNTech, created using
Genmab’s DuoBody® technology. It is being co-developed by Genmab and BioNTech under an agreement in which the companies
share all costs and profits for the product on a 50:50 basis. CD40 and 4-1BB were selected as targets to enhance both dendritic
cells (DC) and antigen-dependent T-cell activation, using an inert DuoBody® format. A Phase 1/2 clinical study (NCT04083599) of
DuoBody-CD40x4-1BB in solid tumors is ongoing.

HexaBody-DR5/DR5 (GEN1029)
First HexaBody® Program in Clinical Development

e Proprietary antibody product created with Genmab’s HexaBody® technology
e Composed of two non-competing HexaBody® antibody molecules that target two distinct DR5 epitopes
e Phase 1/2 clinical study in solid tumors ongoing

HexaBody-DR5/DR5 (GEN1029) is a product comprising a mixture of two non-competing HexaBody® antibody molecules that
target two distinct epitopes on death receptor 5 (DR5), a cell surface receptor that
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mediates a process called programmed cell death. Increased expression of DR5 has been reported in several types of tumors. The
product was created with our HexaBody® technology and DR5 antibodies acquired from IDD Biotech. HexaBody-DR5/DR5 is fully
owned by Genmab and a Phase 1/2 clinical study in solid tumors is ongoing.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e June: Pre-clinical data was presented at the 25t European Hematology Association (EHA25) Virtual Congress 2020.

DuoHexaBody-CD37 (GEN3009)
First DuoHexaBody® Program in Clinical Development

e Antibody product created with Genmab’s DuoHexaBody® technology
e Developed in collaboration with AbbVie
e Phase 1/2 clinical study in hematologic malignancies ongoing

DuoHexaBody-CD37 (GEN3009) is a bispecific IgG1 antibody created with Genmab’s proprietary DuoHexaBody® technology
platform. The DuoHexaBody® platform combines the dual targeting of our DuoBody® technology with the enhanced potency of our
HexaBody® technology, creating bispecific antibodies with target-mediated enhanced hexamerization. In pre-clinical settings,
DuoHexaBody-CD37 has been shown to induce potent in vitro and in vivo anti-tumor activity. This suggests that DuoHexaBody-
CD37 is a promising candidate for B-cell malignancies. An IND was submitted to the U.S. FDA in November 2019 and the first
patient was dosed with DuoHexaBody-CD37 in March 2020. DuoHexaBody-CD37 is being co-developed by Genmab and AbbVie.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e June: Pre-clinical data was presented at the EHA25 Virtual Congress 2020.
e June: Included in the broad oncology collaboration between Genmab and AbbVie. See “AbbVie Collaboration Agreement”
on page 96 for more details.
e March: First patient dosed in the first-in-human trial (NCT04358458) in hematologic malignancies.

DuoBody-CD3x5T4 (GEN1044)
Most Recent Program in the Clinic

e Bispecific antibody product created with Genmab’s DuoBody® technology
e Phase 1/2 clinical study in malignant solid tumors ongoing
e Developed in collaboration with AbbVie
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DuoBody-CD3x5T4 (GEN1044) is a bispecific IgG1 antibody created with Genmab’s proprietary DuoBody® technology platform. In
pre-clinical settings, DuoBody-CD3x5T4 showed potent antitumor activity in vitro and in vivo in a range of cancer indications. In
addition, the broad expression of 5T4 across cancer indications and limited expression in normal cells makes DuoBody-CD3x5T4 a
promising novel drug candidate. The first CTAs were submitted for DuoBody-CD3x5T4 in Europe in January 2020 and the first
patient was dosed with DuoBody-CD3x5T4 in August 2020. DuoBody-CD3x5T4 is being co-developed by Genmab and AbbVie.

FOURTH QUARTER UPDATE
e November: Pre-clinical data presented at the SITC 35th Anniversary Annual Meeting.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e August: First patient dosed in first-in-human trial (NCT04424641) in solid tumors.
e June: Included in the broad oncology collaboration between Genmab and AbbVie. See “AbbVie Collaboration Agreement”
on page 96 for more details.
e January: First CTAs submitted in Europe.

Product Candidates Incorporating Genmab’s Innovation

In addition to Genmab’s own pipeline of product candidates, our innovations are found in the pipelines of other companies that are
running clinical development programs with antibodies created by Genmab or created using our DuoBody® bispecific antibody
technology.

Amivantamab (JNJ-61186372)

e DuoBody® product targeting epidermal growth factor receptor (EGFR) and cMET

e Janssen submitted applications for approval to U.S. and European authorities seeking approval for amivantamab
in the treatment of patients with metastatic non-small cell lung cancer (NSCLC) with EGFR Exon 20 insertion
mutations whose disease has progressed on or after platinum-based chemotherapy - first regulatory
submissions for a DuoBody® product candidate

e Developed by Janssen under the DuoBody® Research and License Agreement

Amivantamab (IJNJ-61186372) is a bispecific antibody that targets EGFR and cMet, two validated cancer targets. Amivantamab
was created under a collaboration with Genmab and Janssen using Genmab’s DuoBody® technology. The two antibodies used to
generate amivantamab were both created by Genmab and further optimized and developed by Janssen, who is investigating
amivantamab in Phase 2 and Phase 3 clinical studies to treat NSCLC. Janssen’s BLA and MAA submissions for amivantamab are
the first for a product candidate created using Genmab'’s proprietary DuoBody® technology platform.
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FOURTH QUARTER UPDATE
e December: Janssen submitted a BLA to U.S. FDA and an MAA to the EMA seeking approval for amivantamab for patients
with metastatic NSCLC with EGFR Exon 20 insertion mutations whose disease has progressed on or after platinum-based
chemotherapy.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER

e September: Janssen presented data in NSCLC at the ESMO Virtual Congress 2020.

e Q3: Janssen published two Phase 3 studies in NSCLC indications (PAPILLON (NCT04538664) and MARIPOSA
(NCT04487080)) on www.clinicaltrials.gov.

e June: Janssen presented results from the Phase 1 CHRYSALIS study in advanced NSCLC with EGFR Exon20 insertion
mutations at the American Society of Clinical Oncology 2020 (ASCO20) Virtual Scientific Program.

e March: The U.S. FDA granted Janssen a BTD for amivantamab for the treatment of patients with NSCLC with EGFR
Exon20 insertion mutations whose disease has progressed on or after platinum-based chemotherapy.

Teclistamab (IJNJ-64007957)

e DuoBody® product targeting BCMA and CD3
e Multiple clinical studies in multiple myeloma ongoing
e Developed by Janssen under the DuoBody® Research and License Agreement

Teclistamab (JNJ-64007957) is a bispecific antibody that targets BCMA, which is expressed in mature B lymphocytes, and CD3,
which is expressed on T-cells. Teclistamab was created by Janssen using Genmab’s DuoBody® technology and is being
investigated in Phase 1 and Phase 2 clinical studies for the treatment of multiple myeloma, including in combination with
daratumumab.

FOURTH QUARTER UPDATES
e December: Janssen presented data during an oral session of the 62nd ASH Virtual Annual Meeting.
e October: Janssen published a Phase 1 study (NCT04586426) combining teclistamab and talquetamab in relapsed or
refractory multiple myeloma on wwuw.clinicaltrials.gov.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e September: Janssen published the first Phase 2 study (NCT04557098) in patients with relapsed or refractory multiple
myeloma on www.clinicaltrials.gov. Progress in the program triggered a milestone to Genmab.
e June: Janssen presented results from the Phase 1 first-in-human study in relapsed or refractory multiple myeloma at the
ASCO20 Virtual Scientific Program.
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Mim8

e DuoBody® product in development by Novo Nordisk for hemophilia
e First DuoBody® product candidate in indication outside of oncology
e Phase 2 clinical study in hemophilia A ongoing

Mim8 is a bispecific antibody created under a collaboration between Genmab and Novo Nordisk using Genmab’s DuoBody®
technology. Novo Nordisk is investigating Mim8 in a Phase 2 study of patients with hemophilia A with or without Factor VIII
inhibitors.

FOURTH QUARTER UPDATE
e November: Mim8 moved into Part 2 of the Phase 1/2 (NCT04204408) study. The first part of the study, which was initiated
in January 2020, investigated Mim8 in healthy subjects and the second part of the study is examining patients with
hemophilia A with or without Factor VIII inhibitors.

PRV-015 (AMG 714)

e Antibody targeting IL-15
e Phase 2 clinical study in non-responsive celiac disease (NRCD) ongoing

PRV-015 (AMG 714) is a human monoclonal antibody that binds to Interleukin-15 (IL-15), a cytokine molecule appearing early in
the cascade of events that ultimately leads to inflammatory disease. AMG 714 was created under a collaboration with Amgen. In
November 2018, Amgen entered into a licensing and co-development agreement with Provention Bio, Inc. to run a Phase 2b
clinical study of AMG 714, now known as PRV-015, for the treatment of gluten-free diet NRCD.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e August: Initiation of a Phase 2b (NCT04424927) study in NRCD.

Camidanlumab tesirine (ADCT-301)

e Phase 2 clinical study in relapsed or refractory Hodgkin lymphomas and Phase 1 clinical study in solid tumors
ongoing

e Genmab and ADC Therapeutics executed amended agreement for ADC Therapeutics to continue the development
and commercialization of camidanlumab tesirine against royalty payments to Genmab
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Camidanlumab tesirine is an ADC that combines Genmab’s HuMax-TAC antibody and ADC Therapeutics’ PBD-based warhead
and linker technology. Camidanlumab tesirine targets CD25, which is expressed on a variety of hematological tumors and shows
limited expression on normal tissues, making it an attractive target for antibody-payload approaches. Camidanlumab tesirine is in
clinical development with ADC Therapeutics. In October 2020, Genmab and ADC Therapeutics executed an amended agreement
for ADC Therapeutics to continue the development and commercialization of camidanlumab tesirine. Under the terms of the
amended and restated license agreement, Genmab and ADC Therapeutics agreed to eliminate the defined divestment process,
which was agreed in 2013 and that envisaged, among other things, offering the opportunity for third parties to continue the
development and commercialization of camidanlumab tesirine. With the amendment Genmab converted its economic interest,
which included 25% of the product rights, into a mid-to-high single-digit tiered royalty on net sales. A Phase 2 study of
camidanlumab tesirine to treat relapsed or refractory Hodgkin lymphoma and a Phase 1 study of camidanlumab tesirine to treat
solid tumors are ongoing.

FOURTH QUARTER UPDATES
e December: Data was presented during an oral session of the 62nd ASH Virtual Annual Meeting.
e October: Genmab and ADC Therapeutics executed amended agreement.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e September: Data from the Phase 1b (NCT03621982) study of camidanlumab tesirine for patients with selected locally
advanced or metastatic solid tumors was presented at the ESMO Virtual Congress 2020.

HuMax-IL8

e Human antibody in clinical development by Bristol-Myers Squibb (BMS-986253)
e Phase 1/2 clinical study in advanced cancers ongoing

HuMax-IL8 is a high affinity fully human antibody directed toward IL-8. IL-8 has been shown to be involved in several aspects of
tumor development including tumor spread (metastasis), cancer stem cell renewal and tumor immune-suppression. HuMax-IL8 has
been shown to inhibit these processes and to inhibit tumor growth in pre-clinical tumor models. HuMax-IL8 was created by
Genmab and is in development for the treatment of advanced cancers with Bristol-Myers Squibb.

Talquetamab (JNJ-64407564)

e DuoBody® product targeting GPRC5D and CD3
e Multiple clinical studies in multiple myeloma announced and ongoing
e Developed by Janssen under the DuoBody® Research and License Agreement

Talquetamab (INJ-64407564) is a bispecific antibody that targets GPRC5D, which is highly expressed on multiple myeloma cells
and CD3, which is expressed on T-cells. Talqguetamab was created by Janssen using
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Genmab’s DuoBody® technology. Talquetamab is being investigated in Phase 1 and Phase 2 clinical studies for the treatment of
multiple myeloma, including in combination with daratumumab.

FOURTH QUARTER UPDATES
e December: Janssen presented data during an oral session of the 62nd ASH Virtual Annual Meeting.
e November: Jansen published the first Phase 2 study (NCT04634552) in patients with relapsed or refractory multiple
myeloma on www.clinicaltrials.gov.
e October: Janssen published a Phase 1 study (NCT04586426) combining teclistamab and talquetamab in relapsed or
refractory multiple myeloma on wwuw.clinicaltrials.gov.

JNJ-70218902

e Phase 1 clinical study in advanced-stage solid tumors ongoing
e Developed by Janssen under the DuoBody® Research and License Agreement

JNJ-70218902 is a hispecific antibody created by Janssen using Genmab's DuoBody® technology. It is being investigated in a
Phase 1 clinical study for the treatment of advanced-stage solid tumors.

UPDATE FROM FIRST QUARTER TO THIRD QUARTER
e September: Janssen initiated a Phase 1 (NCT04397276) study of JNJ-70218902 in patients with advanced solid tumors.

JNJ-63709178

e DuoBody® product targeting CD123 and CD3
e Phase 1 clinical study in relapsed or refractory AML ongoing
e Developed by Janssen under the DuoBody® Research and License Agreement

JNJ-63709178 is a bispecific antibody that targets CD3, which is expressed on T-cells, and CD123, which is overexpressed in
various hematologic malignancies. JNJ-63709178 may redirect T-cells, resulting in T-cell mediated killing of CD123+ acute myeloid
leukemia (AML) cells. INJ-63709178 was created by Janssen using Genmab’s DuoBody® technology. JNJ-63709178 is being
investigated in a Phase 1 clinical study for the treatment of AML.

JNJ-67571244

e DuoBody® product targeting CD33 and CD3
e Phase 1 clinical study for relapsed or refractory AML or MDS ongoing
e Developed by Janssen under the DuoBody® Research and License Agreement
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JINJ-67571244 is a bispecific antibody that targets CD3, which is expressed on T-cells and CD33, which is frequently expressed in
AML and myelodysplastic syndrome (MDS). JNJ-67571244 was created under a collaboration between Genmab and Janssen
using Genmab’s DuoBody® technology. JNJ-67571244 is being investigated in a Phase 1 clinical study to treat relapsed or
refractory AML or MDS.

JNJ-63898081

e DuoBody® product targeting PSMA and CD3
e Phase 1 clinical study for advanced solid tumors ongoing
e Developed by Janssen under the DuoBody® Research and License Agreement

JNJ-63898081 is a bispecific antibody that targets prostate-specific membrane antigen (PSMA), which is highly expressed on
prostate adenocarcinomas, and CD3, which is expressed on T-cells. INJ-63898081 was created under a collaboration between
Genmab and Janssen using Genmab’s DuoBody® technology. JNJ-63898081 is being investigated in a Phase 1 clinical study to
treat advanced solid tumors.

Lu AF82422

e Human monoclonal antibody product targeting alpha-synuclein in development by Lundbeck
e Phase 1 study in healthy volunteers and patients with Parkinson’s disease ongoing

Lu AF82422 is a human antibody that targets the protein alpha-synuclein. Abnormal aggregation of alpha-synuclein is believed to
play a pivotal role in the development and progression of neurodegenerative disorders with synucleinopathies, e.g., Parkinson’s
disease, multiple system atrophy and dementia with Lewy bodies. Lu AF82422 targets the underlying biology and aims to slow or
stop disease progression. Lu AF82422 was invented by Lundbeck in collaboration with Genmab. Lu AF82422 is being investigated
in a Phase 1 clinical study in both healthy volunteers and patients with Parkinson’s disease.

Pre-clinical Programs

e Broad pre-clinical pipeline of approximately 20 programs including HexaBody-CD38 (GEN3014)

e Pre-clinical pipeline includes both partnered products and in-house programs based on our proprietary
technologies or antibodies

e Multiple new INDs expected to be submitted over coming years

e Genmab has entered multiple strategic collaborations to support the expansion of our innovative pipeline,
including a broad oncology collaboration with AbbVie

Our pre-clinical pipeline includes immune effector function enhanced antibodies developed with our HexaBody® technology and
bispecific antibodies created with our DuoBody® platform. We are also working
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with our partners, including AbbVie, Immatics and CureVac N.V., to generate additional new product concepts. A number of the
pre-clinical programs are carried out in cooperation with our collaboration partners.

FOURTH QUARTER UPDATES
e December: Pre-clinical data for HexaBody-CD38 was presented during an oral session of the 62nd ASH Virtual Annual
Meeting.
e October: IND was filed for HexaBody-CD38.

UPDATES FROM FIRST QUARTER TO THIRD QUARTER
e June: Entered into a broad oncology collaboration with AbbVie, which includes a discovery research collaboration. See
“AbbVie Collaboration Agreement” on page 96 for more details.

Antibody Technologies

Antibodies are Y-shaped proteins that play a central role in immunity against bacteria and viruses (also known as pathogens). As
we develop immunity, our bodies generate antibodies that bind to pathogen structures (known as antigens), which are specific to
the pathogen. Once bound, the antibodies attract other parts of the immune system to eliminate the pathogen. In modern medicine,
we have learned how to create and develop specific antibodies against antigens associated with diseased human cells for use in
the treatment of diseases such as cancer and autoimmune disease. Genmab uses several types of technologies to create
antibodies to treat disease and has developed proprietary antibody technologies including the DuoBody®, HexaBody®,
DuoHexaBody® and HexElect® platforms. Information about these technologies can be found in the following sections and at
www.genmab.com/research-innovation/antibody-technology-platforms/.

We also use or license several other technologies to generate diverse libraries of high quality, functional antibodies such as the
OmniAb® transgenic mouse and rat platforms from Ligand Pharmaceuticals, Inc. We also use or license technologies to increase
the potency of some of our antibody therapeutics on a product-by-product basis such as the ADC technology from Seagen. ADCs
are antibodies with potent cytotoxic agents coupled to them. By using antibodies that recognize specific targets on tumor cells,
these cytotoxic agents are preferentially delivered to the tumor cells.
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Our Proprietary Platform Technology Suite

Platform Principle Applications
DuoBody® M Bispecific antibodies Dual-targeting:
- Recruitment (e.g., T cells)
o Tumor heterogeneity
HexaBody® ‘0 Target-mediated enhanced Enhanced potency:
° o hexamerization - Complement-dependent
< cytotoxicity (CDC)
& - Target clustering, outside-
° f in signaling, apoptosis
DuoHexaBody® Qa Bispecific antibodies with Dual-targeting + enhanced
° o a target-mediated enhanced potency:
oVDYOS hexamerization - CcDC
QO oQ = : Target cI_ustering, out_side-
0 ° in signaling, apoptosis
o0
HexElect® LY Two co-dependent antibodies | Dual-targeting + enhanced
° with target-mediated potency and selectivity:
enhanced hexamerization - Co-dependent unlocking
of potency
Qoo Qa - New target space,
previously inaccessible
DuoBody® Platform

Innovative Technology for Bispecific Antibody Therapeutics

e Bispecific antibody technology platform

e Potential in cancer, autoimmune, infectious, cardiovascular, central nervous system diseases and hemophilia

e Commercial collaborations with AbbVie, Janssen and BioNTech among others, plus multiple research
collaborations

e First regulatory submissions for a product candidate that was created using the DuoBody® technology platform -
amivantamab (Janssen)
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e First Genmab-sponsored Phase 3 study for a product candidate that was created using the DuoBody® -
epcoritamab (50:50 with AbbVie)

The DuoBody® platform is Genmab’s innovative platform for the discovery and development of bispecific antibodies. Bispecific
antibodies bind to two different epitopes (or “docking” sites) either on the same, or on different targets (also known as dual-
targeting). Dual-targeting may improve binding specificity and enhance therapeutic efficacy or bring two different cells together (for
example, engaging a T cell to kill a tumor cell). Bispecific antibodies generated with the DuoBody® platform can be used for the
development of therapeutics for diseases such as cancer, autoimmune, infectious, cardiovascular, central nervous system
diseases and hemophilia. DuoBody® molecules combine the benefits of bispecificity with the strengths of conventional antibodies,
which allows DuoBody® molecules to be administered and dosed the same way as other antibody therapeutics. Genmab’s
DuoBody® platform generates bispecific antibodies via a versatile and broadly applicable process which is easily performed at high
throughput, standard bench, as well as commercial manufacturing scale. Genmab uses the DuoBody® platform to create its own
bispecific antibody programs and the technology is also available for licensing. Genmab has numerous alliances for the DuoBody®
platform including commercial collaborations with AbbVie, Janssen, Novo Nordisk, BioNTech, BIINK Biomedical and Immatics.
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Commercial DuoBody® Product Collaborations

AbbVie

On June 10, 2020, Genmab entered into a broad oncology collaboration agreement with AbbVie to jointly develop and
commercialize epcoritamab (DuoBody-CD3xCD20), DuoHexaBody-CD37 and DuoBody-CD3x5T4. For epcoritamab, the
companies will share commercial responsibilities in the U.S. and Japan, with AbbVie responsible for further global
commercialization. Genmab will be the principal for net sales in the U.S. and Japan, and receive tiered royalties on remaining
global sales. For DuoHexaBody-CD37, DuoBody-CD3x5T4 and any product candidates developed as a result of the companies’
discovery research collaboration, Genmab and AbbVie will share responsibilities for global development and commercialization
in the U.S. and Japan. Genmab retains the right to co-commercialize these products, along with AbbVie, outside of the U.S. and
Japan.

Under the terms of the agreement, Genmab received a USD 750 million upfront payment from AbbVie with the potential for
Genmab to receive up to USD 3.15 billion in additional development, regulatory and sales milestone payments for all programs,
as well as tiered royalties between 22% and 26% on net sales for epcoritamab outside the U.S. and Japan. Except for these
royalty-bearing sales, the parties share in pre-tax profits from the sale of products on a 50:50 basis. Included in these potential
milestones are up to USD 1.15 billion in payments related to clinical development and commercial success across the three
existing bispecific antibody programs. Genmab and AbbVie split 50:50 the development costs related to epcoritamab,
DuoHexaBody-CD37 and DuoBody-CD3x5T4.

BioNTech

In May 2015, Genmab entered an agreement with BioNTech to jointly research, develop and commercialize bispecific antibody
products using Genmab’s DuoBody® technology platform. Under the terms of the agreement, BioNTech will provide proprietary
antibodies against key immunomodulatory targets, while Genmab provides proprietary antibodies and access to its DuoBody®
technology platform. Genmab paid an upfront fee of USD 10 million to BioNTech. If the companies jointly select any product
candidates for clinical development, development costs and product ownership will be shared equally going forward. If one of
the companies does not wish to move a product candidate forward, the other company is entitled to continue developing the
product on predetermined licensing terms. The agreement also includes provisions which will allow the parties to opt out of joint
development at key points. Genmab and BioNTech have selected two product candidates for clinical development, DuoBody-
CD40x4-1BB (GEN1042) and DuoBody-PD-L1x4-1BB (GEN1046), both of which are now in clinical trials.

Janssen

In July 2012, Genmab entered into a collaboration with Janssen to create and develop bispecific antibodies using our DuoBody®
platform. Under this original agreement, Janssen had the right to use the DuoBody® technology to create panels of bispecific
antibodies (up to 10 DuoBody® programs) to multiple disease target combinations. Genmab received an upfront payment of
USD 3.5 million from Janssen and will potentially be entitled to milestone and license payments of up to approximately USD 175
million, as well as royalties for each commercialized DuoBody® product.

Genmab A/S
Tel: +45 7020 2728
Company Announcement no. 10
Kalvebod 43
Fax: +45 7020 2729
Page 60/196
12 Copenhagen V, Denmark
www.genmab.com
CVR no. 2102 3884




* Genmab

GENMAB 2020 ANNUAL REPORT

Under the terms of a December 2013 amendment, Janssen was entitled to work on up to 10 additional programs. Genmab
received an initial payment of USD 2 million from Janssen. Under the terms of the original agreement, for each of the additional
programs that Janssen successfully initiates, develops and commercializes, Genmab will potentially be entitled to receive
average milestone and license payments of approximately USD 191 million. In addition, Genmab will be entitled to royalties on
sales of any commercialized products. All research work is funded by Janssen.

Janssen has exercised 14 licenses under this collaboration, not all of which are active, and no further options remain for use by
Janssen. As of December 31, 2020, seven DuoBody® product candidates created under this collaboration were in the clinic.
One of these, amivantamab, is the first product candidate created using the DuoBody® technology platform to be submitted for
regulatory approval.

Novo Nordisk AIS

In August 2015, Genmab entered an agreement to grant Novo Nordisk commercial licenses to use the DuoBody® technology
platform to create and develop bispecific antibody candidates for two therapeutic programs. The bispecific antibodies will target
a disease area outside of cancer therapeutics. After an initial period of exclusivity for both target combinations, Novo Nordisk
has extended exclusivity of the commercial license for one target combination in 2018, now in clinical development as Mim8.
Under the exclusive license agreement, Genmab is entitled to potential development, regulatory and sales milestones of up to
approximately USD 250 million. In addition, Genmab will be entitled to single-digit royalties on sales of any commercialized
products. In December 2017, the collaboration was expanded with a new agreement for up to an additional five potential target
pair combinations, which may be reserved on either an exclusive or non-exclusive basis, and three commercial license options.
This agreement contained similar termination provisions as the initial agreement.

BIiNK Biomedical SAS

In July 2019, Genmab entered into an agreement with BIINK Biomedical for an exclusive commercial license to certain
antibodies targeting CD47, for potential development and commercialization into novel bispecific therapeutics created via
Genmab’s proprietary DuoBody® Platform technology. Under the terms of the agreement, BIINK Biomedical is also eligible to
receive up to approximately USD 200 million in development, regulatory and commercial milestone payments for each product,
as well as tiered royalties on net sales.

Immatics

In July 2018, Genmab entered into a research collaboration and exclusive license agreement with Immatics to discover and
develop next-generation bispecific immunotherapies to target multiple cancer indications. Genmab received an exclusive license
to three proprietary targets from Immatics, with an option to license up to two additional targets at predetermined economics.
Under the terms of the agreement, Genmab paid Immatics an upfront fee of USD 54 million and Immatics is eligible to receive
up to USD 550 million in development, regulatory and commercial milestone payments for each product, as well as tiered
royalties on net sales.
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WA

The innovative DuoBody® technology platform generates bispecific antibodies via a fast, versatile and broadly applicable
process called controlled Fab-arm exchange. With only minimal protein engineering, the technology allows the binding arms of
two distinct monoclonal antibodies to exchange, combining into one stable bispecific antibody, thereby retaining regular
immunoglobulin structure and function. The DuoBody® platform is also highly suitable for high throughput generation, screening
and discovery of bispecific antibodies in the final format.

HexaBody® Platform - Creating Differentiated Therapeutics

e Enhanced potency antibody technology platform
e Broadly applicable technology that builds on natural antibody biology
e HexaBody® product candidates in clinical development; HexaBody-DR5/DR5 and 2020 IND for HexaBody-CD38

The HexaBody® technology platform is a proprietary Genmab technology that is designed to increase the potency of antibodies.
The HexaBody® platform builds on natural biology and strengthens the natural killing ability of antibodies while retaining regular
structure and specificity. The technology allows for the creation of potent therapeutics by inducing antibody hexamer formation
(clusters of six antibodies) after binding to their target antigen on the cell surface. We have used the HexaBody® platform to
generate antibodies with enhanced complement-mediated killing, allowing antibodies with limited or absent killing capacity to be
transformed into potent, cytotoxic antibodies. In addition to complement-mediated killing, the clustering of membrane receptors by
the HexaBody® platform can lead to subsequent outside-in signaling (e.g., in the case of our HexaBody-DR5/DR5 product
candidate) leading to cell death. The HexaBody® technology creates opportunities to explore new product candidates, to repurpose
drug candidates unsuccessful in previous clinical trials due to insufficient potency and may provide a useful strategy in product life
cycle management. The HexaBody® technology is broadly applicable and can be combined with Genmab’s DuoBody® platform
(DuoHexaBody® platform) as well as other antibody technologies. The technology has the potential to enhance antibody
therapeutics for a broad range of applications in diseases such as cancer and infectious
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diseases. Genmab intends to use the HexaBody® technology for its own antibody programs and the technology is also available for
licensing. In addition to multiple HexaBody® research collaborations with other companies, Genmab has entered into an exclusive
worldwide license and option agreement with Janssen to develop and commercialize HexaBody-CD38, a next-generation CD38
monoclonal antibody product incorporating the HexaBody® technology. An IND for HexaBody-CD38 was submitted in October
2020.

HexaBody® Process
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The HexaBody® platform is an innovative approach for the creation of potent therapeutics. It builds on recent insights in the
natural biology of antibodies. The technology enhances the ordered clustering of antibodies into hexamers after they bind to their
target cells. This biological mechanism can be exploited to robustly enhance cell killing via complement-dependent cytotoxicity
(CDC) or agonist outside-in signaling induced by clustering. The HexaBody® platform can be combined with Genmab'’s
DuoBody® platform as well as with other antibody technologies.

DuoHexaBody® Platform - Combining Dual-Targeting and Enhanced Potency

e Antibody technology that combines DuoBody® and HexaBody® platforms
e Creates bispecific antibodies with target-mediated enhanced potency
e First DuoHexaBody® product candidate in the clinic - DuoHexaBody-CD37 (50:50 with AbbVie)

The DuoHexaBody® platform is a proprietary technology that combines the dual targeting of our DuoBody® technology with the
enhanced potency of our HexaBody® technology, creating bispecific antibodies with target-mediated enhanced hexamerization. We
currently have one proprietary bispecific antibody product created with the DuoHexaBody® technology, DuoHexaBody-CD37 with
potential in hematological malignancies. DuoHexaBody-CD37 entered the clinic in 2020 and is being developed under our
collaboration agreement with AbbVie.
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HexElect® Platform — Enhancing Selectivity and Potency

e Antibody technology platform inspired by the HexaBody® platform
e Combines dual-targeting with enhanced selectivity and potency

The HexElect® antibody platform is Genmab’s newest proprietary technology. This technology combines two HexaBody®
molecules designed to effectively and selectively hit only those cells that express both targets by making the activity of complexes
of HexaBody® molecules dependent on their binding to two different targets on the same cell. The HexElect® platform maximizes
efficacy while minimizing possible toxicity, potentially leading to more potent and safer products.

==
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Risk Management

Genmab has core facilities in four countries and performs research and development activities with clinical trials conducted around
the globe. Through our activities, we are exposed to a variety of risks, some of which are beyond our control. These risks may have
a significant impact on our business if not properly assessed and controlled. Maintaining a strong control environment, with
adequate procedures for identification and assessment of risks and adhering to operational policies designed to reduce such risks
to an acceptable level, is essential for the continued development of Genmab. It is our policy to identify and reduce the risks
derived from our operations and to establish insurance coverage to mitigate any residual risk, wherever considered practicable.
The Board of Directors performs a yearly review of Genmab’s insurance coverage to ensure that it is appropriate.
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The following is a summary of some of Genmab’s key risk areas and how we attempt to address and mitigate such risks. Environmental

* Genmab

and ethical risks are also covered in Genmab’s statutory report on Corporate Social Responsibility.

Risk related

to

Risk areas

Mitigation

Business Identification and development of successful Genmab has a disciplined approach to investment, focusing on areas with the potential
products, expensive, time-consuming clinical to maximize success, including new technologies and formats, scaling up to expand
trials with uncertain outcome and risk of failure from early- to late-stage development and commercialization. Genmab has established
to obtain regulatory approval in one or more various committees to ensure optimal selection of disease targets and formats of our
jurisdictions antibody candidates, and to monitor progress of pre-clinical and clinical development.

We strive to have a well-balanced product pipeline and continue to identify and search
for new product candidates and closely follow the market.
Dependent on identification and development Genmab strives to continue its identification and development of new technologies,
of new proprietary technologies and access to such as the DuoBody®, HexaBody®, DuoHexaBody® and HexElect® platforms, and
new third-party technologies including gain access to competitive new third-party technologies such as ADC technology and
exposure to safety issues, as well as other mRNA technology. We closely monitor our pre-clinical programs and clinical trials to
failures and setbacks related to use of such mitigate any unforeseen safety issues or other failures or setbacks associated with the
new or existing technologies use of our proprietary platform technologies, ADC technology or mRNA technology.
Genmab faces uncertainty about the From early in the research phase and throughout development, commercial potential
successful commercialization of product and risks are assessed to ensure that final products have the potential to be
candidates. This is a result of factors including commercially viable. Genmab attempts to control commercial risks by monitoring and
immense competition on the basis of cost and evaluating current market conditions, competing products and new technologies, and to
efficacy as well as rapid technological change, potentially gain access to new technologies and products that may supplement our
which may result in others discovering, pipeline. Genmab strives to ensure market exclusivity for its own technologies and
developing or commercializing competing products by seeking patent protection.
products before or more successfully than us
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Risk related Risk areas Mitigation Risk
to trend
Near- and mid-term prospects are substantially | Genmab focuses on its three-pronged strategy to develop a broad pipeline of unique >
dependent on continued clinical and best-in-class or first-in-class antibody products with significant commercial potential. In
commercial success of DARZALEX® addition, Genmab maintains a strong cash position, disciplined financial management,
DARZALEX® is subject to intense competition and a flexible and capital efficient business model to mitigate potential setbacks for
in the multiple myeloma therapy market DARZALEX®.
In 2020 Genmab commenced binding arbitration of two matters arising under the
license agreement with Janssen relating to daratumumab. While Genmab intends to
vigorously protect its rights under the agreement, the outcome of any arbitration
proceeding, as well as its duration, is inherently uncertain.
In 2019 Genmab entered into an exclusive license agreement with Janssen regarding a
next-generation CD38 antibody product, HexaBody-CD38. In 2020 two additional
Genmab created antibody products, Kesimpta® and TEPEZZA®, were approved by the
U.S. FDA, providing additional recurring royalty revenue.
Exposure to product liability claims related to A product liability claim could materially affect our business and financial position, and =
the use or misuse of our products and Genmab therefore maintains product liability insurance for our clinical trials and other
technologies coverage required under applicable laws.
Our core research and manufacturing activities | Genmab employs oversight and quality risk management principles. In addition *
are carried out at a limited number of locations. | Genmab follows Good Laboratory Practices (GLP), Good Manufacturing Practices
Any event resulting in Genmab'’s or our (GMP) and requires that our vendors operate with the same standards. Genmab has
vendors' inability to operate these facilities established a quality assurance (QA) department to monitor adherence to these
could materially disrupt our business. practices.
If we are unable to manage Genmab'’s fast- Genmab continues to experience significant growth in the number of our employees =
paced growth or build our commercialization and in the scope of our operations, including the continued expansion of our product
capabilities, our business, financial condition pipeline and development of our commercialization capabilities. Genmab must continue
and net results may be adversely affected to improve existing operational and financial systems, procedures and controls.
Genmab must expand, train and manage our growing employee base, and we expect
that we may need to increase our management personnel to oversee our expanding
operations.
Government restrictions on pricing/public Genmab strives to develop differentiated, cost-effective products that may obtain price >
reimbursement as well as other healthcare reimbursement by government healthcare programs and private health insurers.
payor cost-containment initiatives
Increased pressures by governmental and
third-party payors to reduce healthcare costs
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Risk related Risk areas Mitigation Risk
to trend
Strategic Dependent on existing and new partnerships Our business may suffer if our collaboration partners do not devote sufficient resources | =
collaborations | with major pharmaceutical or biotech to our programs and products; do not successfully maintain, defend and enforce their
companies to support our business and intellectual property rights or do not otherwise have the ability to successfully develop
develop and commercialize our products or commercialize our products; independently or in collaboration with us. Our business
may also suffer if we are not able to continue our current partnerships or establish new
partnerships. Genmab strives to be an attractive and respected collaboration partner,
and to pursue a close and open dialogue with our partners to share ideas and align on
best practices and decisions within clinical development and commercialization to
increase the likelihood that we reach our goals.
Primarily dependent on one contract Genmab oversees outsourcing and partnership relationships to ensure consistency =
manufacturing organization to produce and with strategic objectives and service provider compliance with regulatory requirements,
supply our product candidates. Dependent on resources and performance. This includes assessment of contingency plans,
clinical research organizations to conduct key availability of alternative service providers and costs and resources required to switch
aspects of our clinical trials, and on partners to service providers. We evaluate financial solvency and require our suppliers to abide by
conduct some of our clinical trials a code of conduct consistent with Genmab’s Code of Conduct.
Regulation Subject to extensive regulatory and other legal To ensure compliance with regulatory and other legal requirements including current >
and requirements both during clinical development Good Laboratory Practices (cGLP), current Good Clinical Practices (cGCP) and current
legislation and post-marketing approval, including Good Manufacturing Practices (cGMP), Genmab has established a quality assurance
healthcare laws and regulations, as well as department and makes every effort to stay abreast of regulatory and legislation
data protection regulations changes to ensure compliance. To ensure compliance with applicable healthcare laws
and regulations, Genmab has established relevant policies and guidelines, including
Subject to strict disclosure obligations under pharma compliance guidelines and guidelines for the processing and protection of
applicable laws and regulations, including the personal data and a new Global Compliance function led by an executive who reports
EU Market Abuse Regulation. As a to the CEO. The data protection area is overseen by the Company's DPO (Data
consequence of the listing on the Nasdaq Protection Officer). Genmab has a Code of Conduct setting high ethical standards for
Global Select market, we are subject to its employees, management and the Board of Directors. All employees receive regular
additional U.S. regulatory requirements, training and communications on the Code and policies and SOPs relevant to their
including U.S. securities laws and the U.S. work.
Foreign Corrupt Practices Act, and may
become more exposed to U.S. class actions Genmab has established relevant procedures and guidelines to ensure transparency
with respect to timely, adequate and correct information to the market and otherwise
comply with U.S. securities laws and other applicable legal and regulatory
requirements.
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Risk related
to

Risk areas

Legislation, regulations and practices may
change from time to time

Mitigation

To prevent unwarranted consequences of new and amended legislation, regulations,
etc., Genmab strives to stay current with respect to all applicable legislation,
regulations and practices by means of internal, as well as external, legal counsel. Also,
internal procedures for review of contracts have been implemented to ensure
contractual consistency and compliance with legislation and regulation.

Intellectual Dependent on protecting our own intellectual Genmab files and prosecutes patent applications to optimally protect its products and =
property property rights to regain our investments and technologies. To protect trade secrets and technologies, Genmab maintains strict
protect our competitive position confidentiality standards and agreements for employees and collaborating parties.
We may become involved in lawsuits to protect
or enforce our patents or other intellectual Genmab actively monitors third-party patent positions within our relevant fields to avoid
property which could result in costly litigation violating any third-party patent rights.
and unfavorable outcomes
Claims may be asserted against us that we
infringe the intellectual property of third parties
could result in costly litigation and unfavorable
outcomes
Finances Genmab may need additional funding Because Genmab's future commercial potential and operating results are hard to =
predict, Genmab'’s policy is to maintain a strong capital base so as to maintain investor,
creditor and market confidence, and a continuous advancement of Genmab’s product
pipeline and business in general.
Genmab is exposed to different kinds of The financial risks of the Genmab Group are managed centrally. Group financial risk =
financial risks, including currency exposure and | management guidelines have been established to identify and analyze the risks faced
changes in interest rates as well as changes in | by the Genmab Group, to set the appropriate risk limits and controls and to monitor the
Danish, U.S. or foreign tax laws or compliance risks and adherence to limits. Please refer to note 4.2 of the financial statements for
requirements additional information regarding financial risks.
Management Inability to attract and retain suitably qualified To attract and retain our highly skilled workforce, including the members of Genmab’s =
and personnel Senior Leadership, Genmab offers competitive remuneration packages, including
workforce share-based remuneration. Genmab strives to create a positive and energizing working
environment with development and training opportunities for its employees. Genmab
has strong core values that nourish high-integrity and ethical behavior, respectful and
candid tone, as well as trust and teamwork. Please refer to note 4.6 of the financial
statements for additional information regarding share-based remuneration.
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Risk related
to

Risk areas

* Genmab

Mitigation

may have long-term impacts on the
development, regulatory approval and
commercialization of our product candidates
and on net sales of our approved products by
our collaboration partners. The extent, length
and consequences of the pandemic are
uncertain and impossible to predict. The factors
discussed above, as well as other factors
which are currently unforeseeable, may result
in further and other unforeseen material
adverse impacts on our business and financial
performance

Cyber Malicious hacking activities or theft of Genmab educates its organization in methods to address exposure to cyber security
security intellectual property rights, sensitive business threats and is actively working to develop and expand its IT team as well as improve
data, personal employee data or private patient | the technical ability to protect against, detect and respond to attempts to enter its IT
data, which may result in significant business infrastructure.
disruption, monetary losses or fines and
penalties from authorities
COVID-19 The global outbreak of COVID-19 has Genmab has established a COVID-19 response team, led by the CEO, that closely
Pandemic continued to evolve, may be prolonged and monitors the evolving situation, develops and implements precautionary measures to

help limit the impact of COVID-19 at our workplace and on our communities, ensures
business continuity and helps mitigate effects on employee wellbeing as a
consequence of working from home. Genmab assesses the situation on an ongoing
basis in close contact with clinical trial sites, physicians and contract research
organizations (CROs) to evaluate the impact and challenges posed by the COVID-19
situation and manage them accordingly.

Risk Level in Relation to Last Year: ¢ New =Unchanged < Decreased > Increased
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Financial Review

The financial statements are prepared on a consolidated basis for Genmab A/S (Parent Company) and subsidiaries. The Genmab
financial statements are published in Danish Kroner (DKK). The Genmab consolidated Group is referenced herein as “Genmab” or

the “Company”.

RESULT FOR THE YEAR

Result and Guidance for 2020 (DKK million)
Latest Guidance Actual
Revenue 9,250 - 9,850 10,111
Operating expenses (3,850) - (3,950) (3,798)
Operating result 5,350 - 5,950 6,313

Actual revenue was favorable to guidance primarily due to increased DARZALEX® and TEPEZZA® sales. Operating expenses
were below guidance due to the timing of project costs. Operating result was above guidance due to higher revenue and lower
operating expenses. The latest guidance was published on August 20, 2020.

REVENUE

Revenue was DKK 10,111 million in 2020 compared to DKK 5,366 million in 2019. The increase of DKK 4,745 million, or 88%, was
mainly driven by the upfront payment of USD 672 million (DKK 4,398 million) related to the AbbVie collaboration that was allocated
to license grants and recognized as revenue in June 2020. The remaining portion of the upfront payment from AbbVie of USD 78
million (DKK 513 million) was recorded as Deferred revenue and will be recognized as activities are performed, which is estimated
to be over a seven-year period. In addition, Genmab recorded higher DARZALEX® royalties as net sales of DARZALEX® as
reported by Johnson & Johnson (parent company of Janssen) were USD 4,190 million in 2020.

Of the revenue for 2020, DKK 4,741 million, or 47%, was attributable to royalties, DKK 4,588 million, or 45% to license revenue,
DKK 431 million, or 4% to reimbursement revenue and DKK 351 million, or 4%, to milestone revenue. This is compared to DKK
3,155 million, or 59%, attributable to royalties, DKK 1,869 million, or 35%, to milestone revenue and DKK 342 million, or 6%, to

reimbursement revenue in 2019.
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Split of 2020 Revenue Split of 2019 Revenue
(DKK million)

(DKK million)

® Royalties = Royalties

® Milestone Revenue

4,588 = Milestone Revenue

License Revenue

Reimbursement

® Reimbursement Revenue

Revenue

Royalties
Royalty revenue amounted to DKK 4,741 million in 2020 compared to DKK 3,155 million in 2019. The increase of DKK 1,586
million, or 50%, was mainly driven by higher DARZALEX® royalties achieved under our daratumumab collaboration with Janssen.

Net sales of DARZALEX® by Janssen were USD 4,190 million in 2020 compared to USD 2,998 million in 2019. The increase of
USD 1,192 million, or 40%, was driven by the continued strong uptake of DARZALEX®. Royalty revenue on net sales of
DARZALEX® was DKK 4,419 million in 2020 compared to DKK 3,132 million in 2019, an increase of DKK 1,287 million, or 41%.
Janssen has started reducing its royalty payments to Genmab by what it claims to be Genmab’s share of Janssen’s royalty
payments to Halozyme in connection with subcutaneous sales beginning in the second quarter of 2020. Given the ongoing
arbitration, Genmab has reflected this as a reduction to its recognized revenue.

TEPEZZA® (teprotumumab) was launched by Horizon in 2020. Royalties, which are based on net sales, amounted to DKK 298
million for the year ended December 31, 2020.

Novartis was granted U.S. FDA approval for Kesimpta® (ofatumumab) in relapsing multiple sclerosis and Genmab started
recognizing royalties on net sales of Kesimpta® during the third quarter of 2020. Royalties were negligible in 2020.

Royalty revenue fluctuations from period to period are due primarily to the level of product net sales as well as foreign currency
exchange rates.

Reimbursement Revenue

Reimbursement revenue, mainly comprised of the reimbursement of certain research and development costs related to the
development work under Genmab’s collaboration agreements, amounted to DKK 431 million in 2020 compared to DKK 342 million
in 2019. The increase of DKK 89 million, or 26%, was driven by higher activities under our collaboration agreement with BioNTech
for DuoBody-PD-L1x4-1BB.
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Milestone Revenue

Milestone revenue was DKK 351 million in 2020 compared to DKK 1,869 million in 2019. The decrease of DKK 1,518 million, or
81%, was mainly driven by significant one-time sales milestones for DARZALEX® in 2019. In 2020, Genmab recorded DKK 274
million (DKK 186 million in regulatory milestones and DKK 88 million in development milestones) resulting from achievements
under our DARZALEX® and DuoBody® collaborations with Janssen, DKK 70 million from achievements under our Novo Nordisk
collaboration and DKK 7 million from other collaborations. By comparison, in 2019, Genmab recorded DKK 1,778 million (USD 264
million) in DARZALEX® milestone payments from Janssen, including (i) a USD 150 million milestone payment related to the
achievement of USD 3.0 billion in net sales (as calculated on the basis of the license agreement terms) of DARZALEX® in
calendar year 2019, (ii) a USD 100 million milestone payment related to the achievement of USD 2.5 billion in net sales of
DARZALEX® in calendar year 2019, and (iii) USD 14 million milestone payments related to the first commercial sales of
DARZALEX® in Japan in the third and fourth indications under the expanded labels. The remaining DKK 91 million for 2019
included milestone payments related to pre-clinical and clinical progress under our DuoBody® collaboration with Janssen and other
collaborations.

License Revenue

License revenue was DKK 4,588 million during 2020 which was mainly driven by the recognition of USD 672 million (DKK 4,398
million) of the total USD 750 million (DKK 4,911 million) upfront payment related to the delivery of licenses for three programs
under the AbbVie collaboration and the payment of USD 30 million (DKK 188 million) from Novartis as a result of Novartis's
decision to transition Arzerra (ofatumumab) to an oncology access program for CLL patients in the U.S. There was no license
revenue during 2019.

OPERATING EXPENSES
Total operating expenses increased by DKK 1,070 million, or 39%, from DKK 2,728 million in 2019 to DKK 3,798 million in 2020.

Research and Development Expenses

Research and development costs amounted to DKK 3,137 million in 2020 compared to DKK 2,386 million in 2019. The increase of
DKK 751 million, or 31%, was driven by the advancement of epcoritamab (DuoBody-CD3xCD20) and DuoBody-PD-L1x4-1BB, the
additional investment in our product pipeline, and the increase in research and development employees. During 2020, we recorded
DKK 401 million as a reduction of research and development costs in accordance with Genmab’s collaboration agreement with
AbbVie.

Research and development costs accounted for 83% of the total operating expenses in 2020 compared to 87% in 2019.

The following table provides information regarding our research and development expenses for 2020, as compared to 2019.
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Percentage
Change

(DKK million) 2020 2019 2020/2019
Research(1) 703 576 22 %
Development and contract manufacturing(2) 1,036 786 32%
Clinical(3) 1,032 790 31%
Other(4) 366 234 56 %
Total research and development expenses 3,137 2,386 31 %

(1) Research expenses include, among other things, personnel, occupancy and laboratory expenses, technology access fees associated with identification of new
mADbs, expenses associated with the development of new proprietary technologies and research activities associated with our product candidates, such as in vitro
and in vivo studies, translational research, and IND enabling toxicology studies.

(2) Development and contract manufacturing expenses include personnel and occupancy expenses, external contract manufacturing costs for the scaleup and pre-
approval manufacturing of drug product used in research and our clinical trials, costs for drug product supplied to our collaborators, costs related to preparation for
the production of process validation batches to be used in potential future regulatory submissions, quality control and assurance activities, and storage and
shipment of our product candidates.

(3) Clinical expenses include personnel, travel, occupancy costs, and external clinical trial costs including costs for clinical sites, CROs, contractors and regulatory
activities associated with conducting human clinical trials.

(4) Other research and development expenses primarily include share-based compensation, depreciation, amortization and impairment expenses.

The following table shows third-party costs incurred for research, contract manufacturing of our product candidates and clinical and
regulatory services for 2020, as compared to 2019. The table also presents unallocated costs and overhead consisting of third-
party costs for our pre-clinical stage programs, personnel, facilities and other indirect costs not directly charged to development
programs.

Percentage
Change

(DKK million) 2020 2019 2020/2019
Tisotumab vedotin 399 436 (8)%
Epcoritamab 391 127 208 %
DuoBody-PD-L1x4-1BB 347 145 139 %
Enapotamab vedotin 214 268 (20)%
Other clinical stage programs 187 107 75 %
Total third-party costs for clinical stage programs 1,538 1,083 42 %
Pre-clinical projects 472 423 12 %
Unallocated costs and overhead 1,127 880 28 %
Total research and development expenses 3,137 2,386 319%

Third-party costs for tisotumab vedotin decreased by DKK 37 million, or 8%, in 2020 as compared to 2019, primarily due to
manufacturing work related to validations finalized in 2019.
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Third-party costs for epcoritamab increased by DKK 264 million, or 208%, in 2020 as compared to 2019, primarily due to the
advancement of the program under Genmab’s collaboration with AbbVie.

Third-party costs for DuoBody-PD-L1x4-1BB increased by DKK 202 million, or 139%, in 2020 as compared to 2019, primarily due
to the continued advancement of the program under Genmab'’s collaboration with BioNTech.

Third-party costs for enapotamab vedotin decreased by DKK 54 million, or 20%, in 2020 as compared to 2019, primarily due to
data from expansion cohorts that did not meet Genmab’s stringent criteria for proof-of-concept, which resulted in Genmab’s
decision not to advance the development of enapotamab vedotin during 2020.

Third-party costs for Genmab’s other clinical-stage programs increased by DKK 80 million, or 75%, in 2020 as compared to 2019,
primarily related to DuoHexaBody-CD37 and DuoBody-CD3x5T4 entering the clinical-stage in 2020.

Research and development expenses related to our pre-clinical projects increased by DKK 49 million, or 12%, in 2020 as
compared to 2019 driven by the continued investment in our pre-clinical programs.

Unallocated costs and overhead increased by DKK 247 million, or 28%, in 2020 as compared to 2019, primarily due to an increase
in staffing levels and the expansion of our facilities to accommodate our growth. Our research and development FTEs (full-time
equivalents) increased from 468 at the end of 2019 to 647 at the end of 2020.

General and Administrative Expenses

General and administrative expenses were DKK 661 million in 2020 compared to DKK 342 million in 2019. The increase of DKK
319 million, or 93%, was driven by one-time costs related to the AbbVie collaboration agreement, increased ongoing costs related
to Genmab’s U.S. listing, including higher insurance costs, and growth across all support areas including enhanced technology and
systems, investment in commercial capabilities, and other costs related to the expansion of our product pipeline.

DKK 250 million, or 38% of general and administrative expenses in 2020, was related to remuneration of employees and senior
management involved in general and administrative activities, as compared to DKK 175 million, or 51% of general and
administrative expenses in 2019.

General and administrative expenses accounted for 17% of the total operating expenses in 2020 compared to 13% in 2019.

OPERATING RESULT
Operating result was DKK 6,313 million in 2020 compared to DKK 2,638 million in 2019. The increase of DKK 3,675 million, or
139%, was driven by higher revenue, which was partly offset by increased operating expenses.
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NET FINANCIAL ITEMS

The net financial items reflect a combination of interest income and expense, realized and unrealized fair value adjustments on our
portfolio of marketable securities, realized and unrealized fair value adjustments on other investments, as well as realized and
unrealized foreign exchange adjustments.

Financial income for 2020 was DKK 1,149 million, reflecting interest and other financial income of DKK 184 million, and net
realized and unrealized gains on other investments of DKK 965 million, as compared to DKK 228 million for 2019, reflecting
interest and other financial income of DKK 120 million, net realized and unrealized gains on marketable securities of DKK 9 million,
and net realized and unrealized exchange rate gains of DKK 99 million.

Financial expenses for 2020 were DKK 1,558 million related to interest and other financial expenses of DKK 10 million, net realized
and unrealized losses on marketable securities of DKK 92 million, and net realized and unrealized exchange rate losses of DKK
1,456 million, as compared to DKK 7 million for 2019 related to interest and other financial expenses.

As a result of the above, net financial items for 2020 were a net loss of DKK 409 million, as compared to a net gain of DKK 221
million for 2019. The decrease in net financial items was driven primarily by an increase in net realized and unrealized exchange
rate losses driven by foreign exchange movements which negatively impacted our U.S. denominated portfolio and cash holdings,
partly offset by an increase in net realized and unrealized gains on other investments related to the change in fair value of
Genmab’s investment in common shares of CureVac. Please refer to note 4.2 for additional information regarding foreign currency
risk and note 4.5 for additional information regarding the net financial items.

CORPORATE TAX

Corporate tax expense was DKK 1,146 million in 2020 compared to DKK 693 million in 2019, corresponding to an effective tax rate
of 19% for 2020 and 24% in 2019. The effective tax rate decreased in 2020 as a result of the utilization of prior year tax benefits. In
2019, a discrete tax benefit of DKK 29 million was realized through the use of prior year tax benefits. Please refer to note 2.4 for
additional information regarding the corporate tax and deferred tax assets including management'’s significant judgements and
estimates.

NET RESULT
Net result for 2020 was DKK 4,758 million compared to DKK 2,166 million in 2019. The increase of DKK 2,592 million, or 120%,
was driven by the items described above.

CASH POSITION AND CASH FLOW
Liquidity and Capital Resources

Cash Position

(DKK million) 2020 2019

Cash and cash equivalents 7,260 3,552

Marketable securities 8,819 7,419

Cash position 16,079 10,971
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As of December 31, 2020, cash, cash equivalents and marketable securities (cash position) amounted to DKK 16,079 million, an
increase of DKK 5,108 million from the beginning of 2020. The increase was primarily driven by the upfront payment of USD 750
million (DKK 4,911 million) related to the AbbVie collaboration, and DARZALEX® milestones achieved in the fourth quarter of 2019,
which were received in 2020.

As of December 31, 2020, Genmab’s USD denominated cash, cash equivalents and marketable securities represented 83% of
Genmab’s cash position compared to 74% as of December 31, 2019 driven by the increased investment in United States
government bonds and treasury bills.

As of December 31, 2020, DKK 7,260 million, as compared to DKK 3,552 million as of December 31, 2019, was held as cash and
cash equivalents, and DKK 8,819 million, as compared to DKK 7,419 million as of December 31, 2019, was held as liquid
investments in short-term government and other debt instruments.

Cash and cash equivalents included short-term marketable securities of DKK 2,206 million at the end of December 2020,
compared to DKK 668 million at the end of December 2019. In accordance with Genmab’s accounting policy, securities purchased
with a maturity of less than three months at the date of acquisition are classified as cash and cash equivalents.

Genmab requires cash to meet our operating expenses and capital expenditures. We have funded our cash requirements since
inception, including through December 31, 2020, primarily with equity financing, upfront payments and royalty and milestone
payments from our partners.

Genmab expects to continue to fund a significant portion of our development costs for proprietary product candidates as well as
planned commercialization activities with funds received from royalties and milestone payments from partners.

Genmab’s expenditures on current and future pre-clinical and clinical development programs are subject to numerous uncertainties
in timing and cost to completion. In order to advance our product candidates toward commercialization, the product candidates are
tested in numerous pre-clinical safety, toxicology and efficacy studies. Genmab then conducts clinical trials for those product
candidates that take several years or more to complete. The length of time varies substantially based upon the type, complexity,
novelty and intended use of a product candidate. The cost of clinical trials may vary significantly over the life of a project as a result
of a variety of factors, including: the number of patients required in the clinical trials; the length of time required to enroll trial
participants; the number and location of sites included in the trials; the costs of producing supplies of the product candidates
needed for clinical trials and regulatory submissions; the safety and efficacy profile of the product candidate; the use of CROs to
assist with the management of the trials; and the costs and timing of, and the ability to secure, regulatory approvals.

Genmab’s expenses also fluctuate from period to period based on the degree of collaborative activities, timing of manufacturing
campaigns, numbers of patients enrolled in clinical trials and the outcome of each clinical trial event. As a result, the Company is
unable to determine with any degree of certainty the anticipated completion dates, duration and completion costs of research and
development projects, or when and to what extent Genmab will receive cash inflows from the commercialization and sale of any
product
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candidates. The Company also cannot predict the actual amount or timing of future royalties and milestone payments, and these
may differ from estimates.

Genmab expects to make additional capital outlays and to increase operating expenditures over the next several years as the
Company hires additional employees, supports pre-clinical development, manufacturing, clinical trial activities and product
collaborations. As spending increases on research and development and pre-commercialization activities related to product
collaborations, Genmab may be required to make certain capital outlays against which Genmab expects to receive reimbursement
revenue to the extent the outlay exceeds Genmab’s share under the applicable collaboration agreement. The Company expects
that the time-lag between the expenditure by us, on the one hand, and the reimbursement by a partner of its relevant share, on the
other hand, will increase Genmab'’s working capital needs. To the extent the Company’s capital resources are insufficient to meet
future capital requirements, Genmab will need to finance operating requirements and cash needs through public or private equity
offerings, debt financings, or additional corporate collaboration and licensing arrangements.

CASH FLOWS

The following table provides information regarding Genmab’s cash flow for 2020 and 2019.

Cash Flow

(DKK million) 2020 2019
Cash provided by operating activities 6,433 1,326
Cash (used in) investing activities (2,351) (1,983)
Cash provided by financing activities 71 3,660
Increase in cash and cash equivalents 4,153 3,003

Cash inflow from operating activities for 2020 was DKK 6,433 million, as compared to DKK 1,326 million in 2019. The increase of
DKK 5,107 million was primarily related to the upfront payment from AbbVie included in our operating result as it was collected in
July 2020, and higher positive working capital adjustments in 2020 related to DARZALEX® milestones achieved in the fourth
quarter of 2019 that were received in 2020. Working capital fluctuations, reversal of net financial items, and adjustments related to
non-cash transactions, all of which may be highly variable period to period, also contributed to the variation.

Cash outflow from investing activities for 2020 was DKK 2,351 million, as compared to DKK 1,983 million in 2019. The increase of
DKK 368 million, or 19%, primarily reflects differences between the proceeds received from the sale and maturity of our
investments and amounts invested, and the investment in intangible and tangible assets. Purchases of marketable securities
exceeded sales and maturities in both 2020 and 2019, which has resulted in significant growth in the marketable securities portion
of the cash position.

Cash inflow from financing activities for 2020 was DKK 71 million, as compared to DKK 3,660 million in 2019. The decrease of
DKK 3,589 million, or 98%, was primarily related to net proceeds from the issuance of new shares in connection with the public
offering and listing of American Depository Shares (ADSs) on the Nasdaq Global Select Market of DKK 3,635 million in July of
2019. Exercise of warrants, lease payments and payment of withholding taxes on behalf of employees on net settled RSUs, also
contributed to the variation.

Marketable securities are invested in highly secure, liquid and conservative investments with short effective maturity. As of
December 31, 2020, 99% of our marketable securities had an AA rating or higher from
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Moody'’s, S&P, or Fitch compared to 100% as of December 31, 2019. The weighted average effective duration was approximately
0.8 years as of December 31, 2020 (2019: 1.1 years). Please refer to notes 4.2 and 4.4 for additional information regarding our
financial risks and marketable securities.

BALANCE SHEET

As of December 31, 2020, total assets were DKK 21,143 million, compared to DKK 15,144 million as of December 31, 2019. As of
December 31, 2020, assets were mainly comprised of the cash position of DKK 16,079 million and current receivables of DKK
2,463 million. The receivables consist primarily of amounts related to royalties and milestones from our collaboration agreements
and non-interest bearing receivables, which are due less than one year from the balance sheet date. The credit risk on receivables
is considered to be limited. Please refer to note 3.5 for additional information regarding receivables.

As of December 31, 2020, total liabilities were DKK 2,022 million compared to DKK 1,096 million on December 31, 2019. The
increase in total liabilities of DKK 926 million was primarily driven by an increase in deferred revenue of DKK 513 million related to
the AbbVie collaboration and an increase in other payables related to our research and development programs.

Shareholders’ equity as of December 31, 2020 equaled DKK 19,121 million compared to DKK 14,048 million at December 31,
2019. The increase was driven primarily by net income and the issuance of shares related to share-based compensation plans. On
December 31, 2020, Genmab’s equity ratio was 90% compared to 93% as of December 31, 2019.
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Shareholders and Share Information

OWNERSHIP

Genmab is dual listed on the Nasdaq Copenhagen A/S and the Nasdaqg Global Select Market in the U.S. under the symbol GMAB.
Our communication with the capital markets complies with the disclosure rules and regulations of these exchanges. As of
December 31, 2020, the number of registered shareholders totaled 69,738 shareholders holding a total of 64,234,589 shares,
which represented 98% of the total share capital of 65,545,748. The following table shows share data as of December 31, 2020.

Share Data
Denmark U.S.

Number of shares at
December 31, 2020 65,545,748 4,795,379 (represented by 47,953,790 ADSs)
Listing Nasdag Copenhagen Nasdag Global Select Market, New York
Ticker Symbol GMAB GMAB

OMX Nordic Large Cap Index Nasdaq

OMX Copenhagen Benchmark Biotech Index
Index Membership Index

OMX Copenhagen 25 Index

(OMXC25)

The following shareholders are registered in Genmab’s register of shareholders as being the owner of a minimum of 5% of the
voting rights or a minimum of 5% of the share capital (one share equals one vote) as of December 31, 2020:
e BlackRock, Inc., 55 East 52nd Street, New York, New York 10055, United States of America (7.3%)
e Artisan Partners Limited Partnership, 875 E. Wisconsin Ave, Suite 800, Milwaukee, Wisconsin 53202, United States of
America (6.49%)

Shareholders registered in the Company’s shareholder registry may sign up for electronic shareholder communications via
Genmab’s investor portal. The investor portal can be accessed at Genmab’s website www.genmab.com. Electronic shareholder
communication enables Genmab to, among other things, quickly and efficiently call general meetings.

The charts on the right illustrate the performance of the Genmab share during 2020 and the geographical distribution of our
shareholders. As of December 31, 2020 Genmab’s shares closed at DKK 2,463.00 and
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ADSs closed at USD 40.66. Please refer to note 4.7 for additional information regarding Genmab’s share capital including
authorizations to issue shares and purchase its own shares.

Stock Performance Comparison YTD 2020
(Index 100 = stock price on December 31, 2019)
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Geographical Shareholder Distribution*

=USA
Denmark

= Switzerland

= UK
Netherlands

= Luxembourg
Belgium
Other**

* Based on figures from the internal shareholder register per December 31,2018
and December 31, 2020

** "Other" includes shares held in other countries and shares not held in
nominee accounts, including OTC traded shares

AMERICAN DEPOSITARY RECEIPT (ADR) PROGRAM

Genmab has a sponsored Level 3 ADR program with Deutsche Bank Trust Company Americas. An ADS is a share certificate
representing ownership of shares in a non-U.S. corporation. ADSs issued under Genmab’s ADR Program are quoted and traded in
U.S. dollars on the Nasdaq Global Select Market in the United States. Ten Genmab ADSs correspond to one Genmab ordinary
share. Genmab’s ADR ticker symbol is GMAB. For more information on Genmab’s ADR Program, visit https:/lir.genmab.com/adr-
program#content.

INVESTOR RELATIONS (IR)

Genmab’s Investor Relations and Communications department aims to ensure relevant, accurate and timely information is
available to our investors and the financial community. We maintain an ongoing dialogue with sell-side equity analysts, as well as
major institutional and retail shareholders. A list of the current analysts covering Genmab can be found at our website along with
financial reports, company announcements, current presentations, fact sheets and other downloads.

Contact:
Marisol Peron, Senior Vice President, Global Investor Relations and Communications
T: +1 609 524 0065; E: mmp@genmab.com

For Investor Relations:
Andrew Carlsen, Senior Director, Head of Investor Relations
T: +45 3377 9558; E: acn@genmab.com
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Virtual Annual General Meeting
Due to the COVID-19 pandemic, Genmab’s Annual General Meeting will be wholly virtual. The event will be held on April 13,
2021 at 2:00 PM CEST. Further details will be included in the notice to convene the Annual General Meeting.

Financial Calendar for 2021

Annual General Meeting 2021 Tuesday, April 13, 2021
Publication of the Interim Report for the first quarter 2021 Wednesday, May 5, 2021
Publication of the Interim Report for the first half 2021 Wednesday, August 11, 2021
Publication of the Interim Report for the first nine months 2021 Wednesday, November 3, 2021

Environmental, Social and Governance

The Board of Directors and Senior Leadership at Genmab are committed to Genmab’s business-driven CSR strategy as well as its
efforts to build a sustainable organization that meets ESG criteria of relevance to its business operations.

Commitment to Building a Sustainable and Socially Responsible Biotech

Genmab’s activities are anchored in the company’s core purpose “to improve the lives of patients by creating and developing
innovative antibody products,” thus creating value over the long term not only for its employees and shareholders, but also for
patients who may benefit from Genmab’s innovation. Through our reports on Governance, CSR and Compensation, Genmab has
established a framework to set goals and track our performance against these goals. As the reporting of sustainability metrics
continues to evolve over the years, Genmab has and will continue to adapt and improve its metrics and disclosures.

In 2020, Genmab embarked upon a more focused, business-driven CSR strategy to steer our efforts. Highlights include committing
to and aligning our current activities with the most relevant UN Sustainable Development Goals (UNSDGs). We have determined to
commit to Goals 3, 5 and 8, which most closely align with our business. Additionally, we defined the key ESG-related activities and

disclosures relevant to our business and launched our first sustainability working group.

The year 2020 also posed unprecedented global challenges with the COVID-19 pandemic, which highlighted the importance of
science-driven innovation to help solve the world’s most pressing issues and which revealed just how interconnected we are as a
society. This interdependence reinforces how critically important it is for businesses to operate in a socially responsible and
sustainable manner. Genmab’s core values have guided our teams to remain focused on delivering on our inspirational 2025
Vision.

As a leading international biotechnology company, Genmab has high standards for reporting requirements. Genmab’s core values
and vision are the foundation for its commitment to building a sustainable and socially responsible biotech company.
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Below are some examples of Genmab’s CSR and ESG initiatives:

* Genmab

Commitment to Business
Ethics

IThe Board of Directors has
established and appointed a
Compensation Committee, an
IAudit and Finance Committee,
a Nominating and Corporate
Governance Committee and a
Scientific Committee.

Genmab adheres to its Code of
IConduct, which sets high
ethical standards for all
Genmab employees and the
Board of Directors, and
promotes and enforces the
principles around anti-bribery
and anti-corruption:
https:/lir.genmab.com/code-
conduct#content

One of the first laboratories in the
Netherlands to obtain a BREEAM
Excellent certification.

ICommitment to the Environment

https:/lirgenmab.com/corporate-

Eommitment to Diversity
nd Inclusion

Beyond the introduction of a
diversity and inclusion related
set of training courses

[social-responsibility#content

(including Unconscious Bias
and Cross-Cultural Diversity),

e committed to hiring a
leader of Diversity and
Inclusion for the organization
to drive even greater
lawareness and impact going
into 2021.

ICOVID-19 Response to
Employee Wellbeing

During 2020, the COVID-19
Response Team, led by
iGenmab’s CEO, developed a
strategic plan that offered
clear guidance to employees
based on global and local
government and health
lagencies. All major safety
protocols were reviewed and
lenhanced to ensure a hygienic
and safe work environment.

Corporate Social Responsibility and Sustainability Commitments

The Board of Directors and Senior Leadership at Genmab are committed to Genmab’s business-driven CSR strategy, which

focuses on four main areas:
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CSR Focus Areas

Our vision - “By 2025 our own product has transformed cancer treatment and we have a pipeline of knock-your-socks-off
antibodies”- inspires and motivates us to find new ways to improve healthcare and quality of life for patients and their families. We
are pioneers committed to creating differentiated antibody products that have the potential to provide new treatment options to
patients with life threatening and debilitating diseases.

We have dedicated more than 20 years to better understanding cancer and its impact on patients’ lives and we embrace our
responsibility to ensure our actions not only benefit our main stakeholders — patients, shareholders and employees — but also
society as a whole. With our core values and vision in mind, being socially responsible is fundamental to the way we do business at
Genmab.

In carrying out our business we strive to comply with all relevant laws, standards and guidelines. We also consider the well-being of
our employees a top priority, and we minimize our impact on the environment to the extent possible. We have high ethical
standards and aim to conduct business with companies and within countries that share our ethics and respect the protection of
internationally proclaimed human rights. As we conduct business in a highly regulated industry, we have chosen not to implement a
specific human rights policy. It is important to us, however, to support and respect the protection of internationally proclaimed
human rights through other policies that address responsible supply chain management, ethical procedures, health and safety
procedures and issues regarding access to medicine. Genmab strives to only conduct clinical trials in markets where a drug is
planned to become available. Furthermore, Genmab does not employ child labor.

Genmab embraces its responsibility to society and is pleased to join the effort to progress the United Nations Sustainable
Development Goals. In 2020, we reviewed our CSR focus areas and related activities to determine which SDGs were most closely
aligned with our business and determined to commit to Goals 3, 5 and 8. We will continue to assess our business operations in
relation to all of the SDGs.

Goal 3: Good Health and Well-Being: Ensure healthy lives and promote well-being for all at all ages
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Genmab is dedicated to using science-driven innovation to improve the lives of patients with cancer and their families. In addition
to the resources we dedicate to research and development, we are committed to our employees’ well-being and have benefits and
programs in place to support them. Additionally, we seek to support and be part of health-related initiatives in the communities
where we operate.

Goal 5: Gender Equality: Achieve gender equality and empower all women and girls

Genmab continues to be a leader in gender diversity among our peers. We have a female representation in “Director-level and
above” roles of greater than 50 percent and are proud that four of our nine members of the Board of Directors are female, including
the Chair and Deputy Chair. Our strong standing in gender balance and relatively high share of women at all levels led to
Genmab’s inclusion in the newly published Goldman Sachs “Womenomics” share index of the 50 European companies that rank
the highest in gender equality.

Goal 8: Decent Work and Economic Growth: Promote sustained, inclusive and sustainable economic growth, full and productive
employment and decent work for all

Genmab’s work is driven by innovation and conducted by employees who are highly skilled at and dedicated to their individual

roles. We pay all of our employees a living wage and provide a safe, stimulating, and secure working environment. Additionally,
Genmab contributes to the life sciences ecosystem by collaborating with academia, biotech and pharma companies, and other
innovators to advance therapies against cancer and other diseases.

We also benchmarked and examined our ESG activities, policies and disclosures to build a sustainable organization that meets
ESG criteria of relevance to our business operations. We have adopted the SASB framework and will follow its guidelines to
disclose critical measurements on ESG activities of relevance to our business operations. As we further execute on our CSR
strategy and build programs that have an impact on our stakeholders, we will be guided by the following tenets:

We use our world-class knowledge in innovative antibody technologies to develop cancer treatments that have a positive impact on
patients and society.

We care for our employees’ health, well-being, safety and development and promote a collaborative culture that fosters passion for
innovation, integrity and respect. We believe that diversity and inclusion are fundamental to achieving our vision and are
committed to championing a corporate culture that accepts and promotes uniqueness and empowers each team member to bring
their authentic self to work in a safe, open and respectful environment.

We operate our business with the utmost integrity by always doing what is right, and incorporating compliance, ethics and
transparency into our business practices, policies and procedures. We maintain a highly ethical organization by promoting our
Code of Conduct to employees and by engaging with partners and suppliers committed to the same level of ethics in their
operations.

We aim to reduce our impact on the environment by refining our processes and incorporating best practices into our operations to
reduce our environmental footprint, minimize waste and decrease use of hazardous material.
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We monitor and evaluate targets for ESG activities, measure our impact and communicate our progress.

Our CSR Committee, chaired by Genmab’s CEO, is comprised of representatives from our human resources, investor relations
and communications, legal, compliance and research and development functions. The committee ensures that Genmab carries out
its CSR activities effectively and communicates them clearly and openly. In 2021, we will continue to move our CSR efforts forward,
look for opportunities to further integrate ESG into our strategic planning and risk management processes, monitor ESG matters of
relevance to our business operations and establish clear goals to measure our performance.

Genmab’s statutory report on CSR for the financial year 2020 cf. Section 99 a of the Danish Financial Statements Act can be found
on the company’s website, including additional information about policies, progress made during 2020 and expected activities for
2021.

Human Capital Management

Employees are Genmab’s most important resource and we strive to attract and retain the most qualified people to fulfill our core
purpose. Genmab’s goal is to develop and retain value in our own products which could one day transform cancer treatment. At
Genmab, our core purpose, together with our core values, guides and inspires employees in their everyday work.

Our Core Purpose Core Values

To improve the lives of patients with cancer by creating and Passion for innovation
developing innovative and differentiated antibody products. It | petermined — being the best at what we do

is our reason for being. Integrity — we do the right thing

| Work as one team and respect each other

Teamwork and respect are central pillars of Genmab’s culture, and we therefore ensure an inclusive, open and supportive
professional work environment across our international locations. We believe that fostering workplace diversity across social,
educational, cultural, national, age and gender lines is a prerequisite for the continued success of the company. We are committed
to diversity at all levels of the company and strive to recruit employees with the right skills and competences, regardless of gender,
age, ethnicity and other differences.

Skill, knowledge, experience and employee motivation are essential to Genmab as a biotech company. The ability to organize our
highly skilled and very experienced employees at all levels of the organization into interactive teams is a key factor in achieving our
goals and ensuring Genmab’s success. Genmab’s teams are very experienced in the pharmaceutical and biotechnology industry.
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KEY EMPLOYEE INFORMATION

Male/Female Ratios 2020 2019

Male Female Male Female
Genmab Group 42% 58% 41% 59%
Director level and above 51% 49% 48% 52%
Below director level 38% 62% 37% 63%
Annual promotions 53% 47% 44% 56%
Other Employee Information 2020 2019
FTE at the end of the year 781 548
Research and development FTE 647 468
IAdministrative FTE 134 80
FTE in Denmark at the end of the year 210 154
FTE in Netherlands at the end of the year 326 268
FTE in US at the end of the year 227 125
FTE in Japan at the end of the year 18 1
Employee turnover! 8% 8%
Employee absence? 2% 3%

1 Employee turnover percentage is calculated by the FTE voluntarily leaving since the beginning of the year divided by the average FTE
2 The rate of absence is measured as absence due to the employee’s own illness, pregnancy-related sick leave and occupational injuries and illnesses compared
with a regional standard average of working days in the year, adjusted for holidays

Stakeholder Engagement

As an international dual-listed company, Genmab has many stakeholders with an interest into how we conduct our business. We
can only be successful if we continually engage and maintain relationships with these stakeholders. This is accomplished in a
variety of ways, including direct interactions, participation in industry groups and employee engagement surveys. Some of
Genmab’s key stakeholder groups and the ways we interact with them are highlighted here.

Our Research Collaborators

Genmab collaborates with a wide range of parties from large pharmaceutical companies to academic institutions. These are not
collaborations with just any partner, but with particularly complementary partners in terms of technologies, capabilities and
knowledge.

Why are they important to us?
Collaborations across the ecosystem of pharma, biotech and academia help us to create innovative next-generation antibody
products and potentially make them available to patients faster.

Key areas of our strategy
e Focus on core competence

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 10
Kalvebod 43 Fax: +45 7020 2729 Page 88/196
12 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2020 ANNUAL REPORT

e Turn science into medicine
e Build a profitable and successful biotech

How do we engage with them?
Our methods of engagement vary from co-development of programs, licensing of our technology, involvement in clinical trials and
indirectly, through our work with industry groups.

Our list of research collaborations is extensive. In addition to large pharmaceutical and biotechnology companies, we work with
innovative companies like Tempus, which has built the world’s largest library of clinical and molecular data. We collaborated on the
tisotumab vedotin innovaTV 204 study with the European Network of Gynecological Oncological Trial Groups and Gynecologic
Oncology Group, and we belong to industry groups such as Holland Bio, BioNJ and the Confederation of Danish Industry.

Our People
The health, well-being, safety and development of Genmab’s employees is a top priority for the organization.

Why are they important to us?
Our talented employees are the cornerstone of our success and fundamental to achieving our 2025 Vision.

Key area of our strategy
e [Focus on core competence
e Turn science into medicine
e Build a profitable and successful biotech

How do we engage with them?
We create an atmosphere that fosters individual empowerment and development via an environment that allows employees to
achieve their maximum potential and transform their skills into real value for patients.

In 2020 we conducted a global employee engagement survey assessing 14 proven engagement drivers across the rapidly
transforming enterprise. Our overall scoring significantly outpaced industry benchmarks and highlighted key opportunities to drive
even higher engagement in the future. A structured workplan was created to improve engagement even further across our rapidly
evolving enterprise.

Our Shareholders and Investors
Genmab has a diverse shareholder base, with investors in the company coming from across the spectrum of both size and
location.

Why are they important to us?
The support of Genmab’s investors is essential to the success of the company as we grow into a fully integrated biotech innovation
powerhouse.

Key area of our strategy
e Build a successful and sustainably profitable biotech

How do we engage with them?
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We communicate in an open and transparent way about our business, financial results, development programs and scientific
results through company announcements, investor meetings and company presentations.

During 2019 and 2020 we undertook an extensive outreach program, reaching out to proxy advisors and to shareholders
representing over 40% of the Genmab’s outstanding common stock. The discussions were robust and the perspectives we heard
were diverse. In response to the shareholder feedback we received during this outreach, we committed to making constructive
changes. Included in the 2020 Compensation Report is a summary of shareholders’ key concerns and our plans to address them.

Corporate Governance

Genmab works diligently to improve its guidelines and policies for corporate governance, taking into account the recent trends in
international and domestic requirements and recommendations. Genmab’s commitment to corporate governance is based on
ethics and integrity and forms the basis of its effort to strengthen the confidence that existing and future shareholders, partners,
employees and other stakeholders have in Genmab. The role of shareholders and their interaction with Genmab is important.
Genmab believes that open and transparent communication is necessary to maintain the confidence of Genmab’s shareholders
and achieves this through company announcements, investor meetings and company presentations. Genmab is committed to
providing reliable and transparent information about its business, financial results, development programs and scientific results in a
clear and timely manner.

All Danish companies listed on the Nasdaq Copenhagen exchange are required to disclose in their annual reports how they
address the Recommendations for Corporate Governance issued by the Committee on Corporate Governance in November 2017
(the “Recommendations”), applying the “comply-or-explain” principle.

Genmab follows the vast majority of the Recommendations, although specific sub-areas have been identified where Genmab’s
corporate governance principles differ from the Recommendations:

e The Recommendations provide that according to a company’s takeover contingency procedures, the Board of Directors
shall not attempt to counter a takeover bid without the acceptance of the general meeting. Genmab does not have such a
restriction in its takeover contingency procedures and retains the right in certain circumstances to reject takeover bids
without consulting the shareholders. Genmab believes this provides the Board of Directors with the needed flexibility to
best respond to takeover bids and to negotiate with bidders; retaining this flexibility helps the Board of Directors meet its
objectives in protecting and creating value in the interest of the shareholders. Actions will be determined on a case-by-case
basis with due consideration to the interests of the shareholders and other stakeholders.

e The Recommendations provide that the total value of the remuneration relating to the notice period, including severance
pay, does not exceed two years of remuneration, including all components of the remuneration. In the event Genmab
terminates the service agreements with each member of the Executive Management team without cause, Genmab is
obliged to pay the Executive Management member his/her existing salary (including benefits) for one or two years after the
end of the one-year notice period. Also, in the event of termination by Genmab (unless for cause) or by a member of the
Executive Management as a result of a change of control of Genmab, Genmab is obliged to pay a
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member of the Executive Management compensation equal to his/her existing total salary (including benefits and a bonus)
for up to two years in addition to the notice period. Depending on the circumstances, termination payments to members of
the Executive Management could therefore exceed two years of remuneration. The Board of Directors is, however,
considering amending the Remuneration Policy to specify that the total value of the remuneration relating to the notice
period for new members of Executive Management cannot exceed two years of remuneration, including all components of
the remuneration, as defined by the Recommendations.

Genmab publishes its statutory report on Corporate Governance for the financial year 2020 cf. Article 107b of the Danish Financial
Statements Act (“Lovpligtig redegarelse for virksomhedsledelse jf. arsregnskabslovens § 107 b”) on the company’s website,
including a detailed description of the Board of Directors’ consideration in respect of all the Recommendations. The statutory report
on Corporate Governance can be found on Genmab’s website https://ir.genmab.com/corporate-governance.

THE BOARD OF DIRECTORS

The Board of Directors plays an active role within Genmab in setting the strategies and goals for Genmab and monitoring the
operations and results of the company. Board duties include establishing policies for strategy, accounting, organization and finance
and the appointment of Executive Management members. The Board of Directors also assesses Genmab’s capital and share
structure and is responsible for approving share issues and the grant of warrants and RSUs.

BOARD COMMITTEES

To support the Board of Directors in its duties, the Board of Directors has established and appointed a Compensation Committee,
an Audit and Finance Committee, a Nominating and Corporate Governance Committee and a Scientific Committee. These
committees are charged with reviewing issues pertaining to their respective fields that are due to be considered at board meetings.
Written charters specifying the tasks and responsibilities for each of the committees are available on Genmab’s website
www.genmab.com.

For more details on the work and composition of the Board of Directors and its committees, reference is made to the statutory
report on Corporate Governance.

REMUNERATION POLICY

A Remuneration Policy applying to the compensation of members of the Board of Directors and the Executive Management of
Genmab A/S has been prepared in accordance with Sections 139 and 139a of the Danish Companies Act and considered and
adopted by the 2020 Annual General Meeting pursuant to the Danish Companies Act (in Danish “Selskabsloven”).

The Remuneration Policy contains an exhaustive description of the remuneration components for members of the Board of
Directors and the Executive Management and includes the reasons for choosing the individual components of the remuneration
and a description of the criteria on which the balance between the individual components of the remuneration is based. The latest
version, which was adopted by the General Meeting in 2020, can be downloaded from Genmab’s website
https:/lir.genmab.com/governance/compensation#content.

COMPENSATION REPORT
In accordance with the Recommendations, Genmab has prepared a compensation report for the financial year 2020 that includes
information on the total remuneration received by each member of the Board
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of Directors and the Executive Management from Genmab A/S and other Group companies for the last three years, including
information on the most important content of retention and resignation arrangements and the correlation between the remuneration
and company strategy and relevant related goals (the “Compensation Report”). The Compensation Report can be found on
Genmab'’s website https:/lir.genmab.com/governance/compensation#content.

DISCLOSURE REGARDING CHANGE OF CONTROL

The Danish Financial Statements Act (Section 107 a) contains rules relating to listed companies with respect to certain disclosures
that may be of interest to the stock market and potential takeover bidders, in particular in relation to disclosure of change of control
provisions.

For information on change of control clauses in our collaboration, development and license agreements as well as certain service
agreements with the Executive Management and employees, please refer to note 5.5. Change of control clauses related to our
warrant and RSU programs are outlined in note 4.6.

More information on share capital is included in note 4.7. Unless otherwise provided in the Danish Companies Act, the adoption of
any resolution to amend Genmab A/S’ articles of association shall be subject to the affirmative vote of not less than two thirds of
the votes cast, as well as of the voting share capital represented at the general meeting. Genmab A/S’ entire articles of association
can be found on our website www.genmab.com.

Board of Directors

Deirdre P. Connelly

Hispanic/American, 60, Female

Board Chair (Independent, elected by the General Meeting); Chair of the Compensation Committee, Member of the Audit and
Finance Committee and the Nominating and Corporate Governance Committee

First elected 2017, current term expires 2021

Special Competences

More than 30 years’ experience as a corporate leader and extensive experience in corporate governance as a board member.
Comprehensive experience with business turnaround, corporate culture transformation, product launch and talent development.
Successfully directed the launch of more than 20 new pharmaceutical drugs. Former President, North America Pharmaceuticals for
GlaxoSmithKline.

Current Board Positions

Corporate Governance Committee Chair: Lincoln Financial Corporation

Audit Committee Member: Lincoln Financial Corporation

Compensation and Development Committee Member: Macy'’s Inc.

Nominating and Governance Committee Member: Macy’s Inc.

Pernille Erenbjerg

Danish, 53, Female

Deputy Chair (Independent, elected by the General Meeting); Chair of the Audit and Finance Committee, Member of the
Nominating and Corporate Governance Committee
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First elected 2015, current term expires 2021

Special Competences

Senior executive management and broad business experience from the telecoms, media and tech industries. Extensive experience
with transformation of large and complex companies, including digital transformations and digitally based innovation.
Comprehensive all-round background within finance including extensive exposure to stock markets, equity and debt investors.
Certified Public Accountant background (no longer practicing). Responsible for major transformation processes in complex
organizations including M&A. Former CEO and President of TDC A/S. Due to her experience and background within accounting,
Pernille Erenbjerg qualifies as an audit committee financial expert.

Current Board Positions

Deputy Chair: Millicom

Member: Nordea AB

Chair of Remuneration Committee: Millicom

Audit Committee Member: Millicom, Nordea AB

Operations and Sustainability Committee Member: Nordea AB

Anders Gersel Pedersen, M.D., Ph.D.

Danish, 69, Male

Board Member (Non-independent, elected by the General Meeting); Chair of the Nominating and Corporate Governance
Committee, Member of the Scientific Committee and the Compensation Committee

First elected 2003, current term expires 2021

Special Competences

Business and management experience in the pharmaceutical industry, including expertise in clinical research, development,
regulatory affairs and product life cycle management. Former Executive Vice President of Research & Development of H.
Lundbeck A/S.

Current Board Positions

Chairman: Aelis Farma

Deputy Chairman: Bavarian Nordic A/S

Member: Hansa Medical AB, Bond 2 development 2 GP limited

Paolo Paoletti, M.D.

Italian (U.S. Citizen), 70, Male

Board Member (Independent, elected by the General Meeting); Chair of the Scientific Committee, Member of the Compensation
Committee

First elected 2015, current term expires 2021

Special Competences

Extensive experience in research, development and commercialization in the pharmaceutical industry. Successfully conducted
submissions and approvals of new cancer drugs and new indications in the USA and in Europe. Responsible for seven new
medicines for cancer patients during his 10 years at GlaxoSmithKline and one new cancer medicine during his time at Eli Lilly.
Current Position, Including Managerial Positions

CEO for GammabDelta Therapeutics Limited

Current Board Positions

Member: PsiOxus Therapeutics Limited

Member: FORMA Therapeutics
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Rolf Hoffmann

German, 61, Male

Board Member (Independent, elected by the General Meeting); Member of the Audit and Finance Committee, and the Scientific
Committee

First elected 2017, current term expires 2021

Special Competences

Extensive international management experience with expertise in creating and optimizing commercial opportunities in global
markets. Additional expertise in P&L management, governance and Corporate Integrity Agreement Management, compliance and
organizational efficiency. Over 20 years’ experience in the international pharmaceutical and biotechnology industries at Eli Lilly and
Amgen.

Current Position, Including Managerial Positions

Adjunct Professor Strategy and Entrepreneurship, University of North Carolina Business School

Current Board Positions

Chairman: Biotest AG

Member: EUSA Pharma, Inc., Paratek Pharmaceuticals, Inc. and Shield Therapeutics plc

Jonathan Peacock

British, 62, Male

Board Member (Independent, elected by the General Meeting); Member of the Audit and Finance Committee, and the
Compensation Committee

First elected 2020, current term expires 2021

Special Competences

Extensive experience in corporate finance, strategy and international expansion in the pharmaceutical industry. Involved in several
large and small acquisitions and partnerships of commercial, pipeline and research assets covering diverse global markets as CFO
at Novartis Pharma and CFO at Amgen. Jonathan Peacock holds a degree in Economics, is a chartered accountant and has a
background as a partner at McKinsey and Price Waterhouse.

Current Board Positions

Chairman: Bellerophon Therapeutics Inc

Member: Avantor Inc, W20 Group

Trustee: Natural History Museum of Los Angeles

Peter Storm Kristensen

Danish, 46, Male

Board Member (Non-independent, elected by the employees)

First elected 2016, current term expires 2022

Special Competences

Broad legal experience within the pharmaceutical industry with specialty in corporate law, securities law, human resources law as
well as drafting and negotiating contracts in general.

Current Position, Including Managerial Positions

Director, Legal Lead Corporate at Genmab

Mijke Zachariasse, Ph.D.

Dutch, 47, Female

Board Member (Non-independent, elected by the employees)
First elected 2019, current term expires 2022
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Special Competences

Broad experience in people and business management in the natural sciences sector. Specific expertise in building strategic
partnerships across sectors, financial and fund management and setting research strategies in the academic sector.
Current Position, including Managerial Positions

Director, Protein Production and Chemistry at Genmab

Rima Bawarshi Nassar

Palestinian-Lebanese (U.S. Citizen), 67, Female

Board Member (Non-independent, elected by the employees)

First elected 2020, current term expires 2022

Special Competences

Extensive expertise in global regulatory affairs and solid understanding and knowledge of drug research and development. Over 30
years’ experience in international pharmaceutical and biotechnology industries in various therapeutic areas and roles. Successful
product submissions and approvals with optimal labeling. Experience in strategic leadership, management and talent development.
Current Position, including Managerial Positions

Vice President, Head of Global Regulatory Affairs — Oncology

Senior Leadership

Jan G. J. van de Winkel, Ph.D.

Dutch, 59, Male

President & Chief Executive Officer

Special Competences

Extensive antibody creation and development expertise, broad knowledge of the biotechnology industry and executive
management skills.

Current Board Positions

Chairman: Hookipa Pharma

Member: Leo Pharma, Omega Alpha SPAC

Anthony Pagano

American, 43, Male

Executive Vice President & Chief Financial Officer

Special Competences

Significant knowledge and experience in the life sciences industry particularly as relates to corporate finance, corporate
development, strategic planning, general management, treasury, accounting and corporate governance.

Anthony Mancini
Canadian-Italian 50, Male
Executive Vice President & Chief Operating Officer
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Special Competences

Significant expertise and experience in the life sciences industry across strategic and operational leadership roles;
commercialization & launch, strategic planning, partnerships/alliances, general management, leading large Biopharma P&Ls and
organizations.

Judith Klimovsky, M.D.

Argentinian (U.S. Citizen), 64, Female

Executive Vice President & Chief Development Officer

Special Competences

Extensive expertise in oncology drug development from early clinical stages through to marketing approval, experience in clinical
practice and leading large teams in pharmaceutical organizations.

Current Board Positions

Member: Bellicum Pharmaceuticals

Birgitte Stephensen

Danish, 60, Female

Senior Vice President, IPR & Legal

Special Competences

Intellectual property and legal expertise in the biotechnology field.

Tahamtan Ahmadi, M.D., Ph.D.

Iranian-German (U.S. Citizen), 48, Male

Senior Vice President, Head of Oncology

Special Competences

Significant expertise in global regulatory and clinical drug development across entire spectrum from pre-IND to life cycle
management; drug discovery and translational research.

Martine J. van Vugt, Ph.D.

Dutch, 50, Female

Senior Vice President, Chief of Staff

Special Competences

Extensive knowledge and experience in portfolio, project and alliance management, identifying and leading corporate strategic
initiatives, and business development operations and strategy related to corporate transactions and licensing.
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Financial Statements for the Genmab Group
Introduction

The financial statements in the 2020 annual report are grouped into the following sections: Primary Statements; Basis of
Presentation; Results for the Year; Operating Assets and Liabilities; Capital Structure, Financial Risk and Related Items; and Other
Disclosures.

Each note to the financial statements includes information about the accounting policies applied and significant management
judgements and estimates in addition to the financial numbers.
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Primary Statements

Consolidated Statements of Comprehensive Income

INCOME STATEMENT

(DKK million) Note 2020 2019 2018

Revenue 21,22 10,111 5,366 3,025
Research and development expenses 2.3,3.1,32 (3,137) (2,386) (1,431)
General and administrative expenses 23,32 (661) (342) (214)
Operating expenses (3,798) (2,728) (1,645)
Operating result 6,313 2,638 1,380
Financial income 45 1,149 228 243
Financial expenses 45 (1,558) (7) (11)
Net result before tax 5,904 2,859 1,612
Corporate tax 2.4 (1,146) (693) (140)
Net result 4,758 2,166 1,472
Basic net result per share 25 73.00 34.40 24.03
Diluted net result per share 25 72.21 34.03 23.73

Statement of Comprehensive Income

Net result 4,758 2,166 1,472

Other comprehensive income:

Amounts which may be re-classified to the income statement:

Adjustment of foreign currency fluctuations on subsidiaries (44) 6 10
Total comprehensive income 4,714 2,172 1,482
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Consolidated Balance Sheets

(DKK million)
ASSETS

Intangible assets

Property, plant and equipment
Right-of-use assets
Receivables

Deferred tax assets

Other investments

Total non-current assets
Corporate tax receivable
Receivables

Marketable securities
Cash and cash equivalents

Total current assets
Total assets
SHAREHOLDERS' EQUITY AND LIABILITIES

Share capital
Share premium
Other reserves
Retained earnings

Total shareholders' equity

Provisions

Lease liabilities
Deferred revenue
Other payables

Total non-current liabilities

Corporate tax payable
Lease liabilities
Deferred revenue
Other payables

Total current liabilities
Total liabilities

Total shareholders' equity and liabilities

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

Tel: +45 7020 2728
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December 31,

December 31,

Note 2020
22,31 338 470
22,32 453 237
22,33 283 177
22,35 20 11
2.4 177 139
34 1,081 149
2,352 1,183
2.4 249 ;
35 2,463 2,990
42,44 8,819 7,419
7,260 3,552
18,791 13,961
21,143 15,144
47 66 65
47 11,894 11,755
54 98
7,107 2,130
19,121 14,048
3.6 4 2
33 277 155
37 487 -
3.8 1 1
769 158
2.4 - 73
33 42 26
3.7 26 -
38 1,185 839
1,253 938
2,022 1,096
21,143 15,144
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Consolidated Statements of Cash Flows

(DKK million)
Cash flows from operating activities:
Net result before tax

Reversal of financial items, net
Adjustment for non-cash transactions
Change in operating assets and liabilities

Cash provided by operating activities before financial items

Interest received

Interest elements of lease payments
Interest paid

Corporate taxes (paid)/received

Net cash provided by operating activities

Cash flows from investing activities:
Investment in intangible assets
Investment in tangible assets
Marketable securities bought
Marketable securities sold

Net cash (used in) investing activities

Cash flows from financing activities:

Warrants exercised

Shares issued for cash

Costs related to issuance of shares

Principal elements of lease payments

Purchase of treasury shares

Payment of withholding taxes on behalf of employees on net settled RSUs

Net cash provided by (used in) financing activities
Changes in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Exchange rate adjustments

Cash and cash equivalents at the end of the period
Cash and cash equivalents include:

Bank deposits

Short-term marketable securities

Cash and cash equivalents at the end of the period

Genmab A/S Tel: +45 7020 2728
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Note 2020 2019 2018

5,904 2,859 1,612

45 409 (221) (232)
5.7 459 291 179
5.7 987 (1,218) (634)
7,759 1,711 925

170 111 44

3.3 (9) (1) -
(11) (13) -

(1,476) (476) 46

6,433 1,326 1,015

3.1 - (32) (406)
32 (307) (79) (72)
4.4 (12,414) (5,812) (3,521)
10,370 3,940 2,221
(2,351) (1,983) (1,778)

140 65 75

- 3,873 -

- (238) -

33 (44) (31) -
- - (146)

(25) 9) -
71 3,660 (71)
4,153 3,003 (834)

3,552 533 1,348

(445) 16 19

7,260 3,552 533

5,054 2,884 533

2,206 668 -

7,260 3,552 533
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Consolidated Statements of Changes in Equity

Translation Retained Shareholders'
(DKK million) Share capital _Share premium reserves earnings equity
Balance at December 31, 2017 61 7,984 82 (1,855) 6,272
Change in accounting policy: Adoption of IFRS 15 - - - 151 151
Adjusted total equity at January 1, 2018 61 7,984 82 (1,704) 6,423
Net result - - - 1,472 1,472
Other comprehensive income - - 10 - 10
Total comprehensive income - - 10 1,472 1,482
Transactions with owners:
Exercise of warrants - 75 - - 75
Purchase of treasury shares - - - (146) (146)
Share-based compensation expenses - - - 91 91
Tax on items recognized directly in equity - - - 89 89
Balance at December 31, 2018 61 8,059 92 (198) 8,014
Net result - - - 2,166 2,166
Other comprehensive income - - 6 - 6
Total comprehensive income - - 6 2,166 2,172
Transactions with owners:
Exercise of warrants 1 64 - - 65
Shares issued for cash 3 3,870 - - 3,873
Expenses related to capital increases - (238) - - (238)
Share-based compensation expenses - - - 147 147
Net settlement of RSUs - - - 9) 9)
Tax on items recognized directly in equity - - - 24 24
Balance at December 31, 2019 65 11,755 98 2,130 14,048
Net result - - - 4,758 4,758
Other comprehensive income - - (44) - (44)
Total comprehensive income - - (44) 4,758 4,714
Transactions with owners:
Exercise of warrants 1 139 - - 140
Share-based compensation expenses - - - 200 200
Net settlement of RSUs - - - (25) (25)
Tax on items recognized directly in equity - - - 44 44
Balance at December 31, 2020 66 11,894 54 7,107 19,121
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Section 1 - Basis of Presentation

These consolidated financial statements include Genmab A/S (the parent company) and subsidiaries over which the parent
company has control. The Genmab consolidated Group is referenced herein as “Genmab” or the “Company”.

This section describes Genmab’s financial accounting policies including management'’s judgements and estimates under
International Financial Reporting Standards (IFRS). New or revised EU endorsed accounting standards and interpretations are
described, in addition to how these changes are expected to impact the financial performance and reporting of Genmab.

Genmab describes the accounting policies in conjunction with each note with the aim to provide a more understandable description
of each accounting area.

1.1 - Nature of the Business and Accounting Policies

Genmab A/S is a publicly traded, international biotechnology company specializing in the creation and development of
differentiated antibody therapeutics for the treatment of cancer and other diseases. Founded in 1999, Genmab has three approved
products commercialized by third-parties, a broad clinical and pre-clinical product pipeline and proprietary next-generation antibody
technologies.

The consolidated financial statements have been prepared in accordance with IFRS as issued by the International Accounting
Standards Board (IASB) and in accordance with IFRS as endorsed by the EU and further requirements in the Danish Financial

Statements Act. The consolidated financial statements were approved by the Board of Directors and authorized for issue on
February 23, 2021. Except as outlined in note 1.2, the financial statements have been prepared using the same accounting

policies as 2019.

Please refer to the overview below to see in which note/section the detailed accounting policy is included.

ISection 2 — Results for the Year

3.5 Receivables

2.1 Revenue

3.6 Provisions

2.2 Information about Geographical Areas

3.8 Other Payables

2.3 Staff Costs

'Section 4 — Capital Structure, Financial Risk and Related
Items

2.4 Corporate and Deferred Tax

4.3 Financial Assets and Liabilities

2.5 Result per Share

4.4 Marketable Securities

ISection 3 - Operating Assets and Liabilities

4.5 Financial Income and Expenses

3.1 Intangible Assets

ISection 5 — Other Disclosures

3.2 Property, Plant and Equipment

5.5 Contingent Assets, Contingent Liabilities and Subsequent
Events

3.3 Leases

3.4 Other Investments

Genmab A/S
Kalvebod 43
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Materiality

Genmab’s annual report is based on the concept of materiality and the Company focuses on information that is considered material
and relevant to the users of the consolidated financial statements. The consolidated financial statements consist of a large number
of transactions. These transactions are aggregated into classes according to their nature or function and presented in classes of
similar items in the consolidated financial statements as required by IFRS and the Danish Financial Statements Act. If items are
individually immaterial, they are aggregated with other items of similar nature in the financial statements or in the notes.

The disclosure requirements are substantial in IFRS and for Danish listed companies. Genmab provides these specific required
disclosures unless the information is considered immaterial to the economic decision-making of the readers of the financial
statements or not applicable.

Consolidated Financial Statements

The consolidated financial statements include Genmab A/S (the parent company) and subsidiaries over which the parent company
has control. The parent controls a subsidiary when the parent is exposed to, or has rights to, variable returns from its involvement
with the subsidiary and has the ability to affect those returns through its power to direct the activities of the subsidiary. A Company
overview is included in note 5.3.

Genmab’s consolidated financial statements have been prepared on the basis of the financial statements of the parent company
and subsidiaries — prepared under Genmab’s accounting policies — by combining similar accounting items on a line-by-line basis.
On consolidation, intercompany income and expenses, intercompany receivables and payables, and unrealized gains and losses
on transactions between the consolidated companies are eliminated.

The recorded value of the equity interests in the consolidated subsidiaries is eliminated with the proportionate share of the
subsidiaries’ equity. Subsidiaries are consolidated from the date when control is transferred to the Group.

The income statements for subsidiaries with a different functional currency than Genmab’s presentation currency are translated
into Genmab’s presentation currency at average exchange rates, and the balance sheets are translated at the exchange rate in
effect at the balance sheet date.

Exchange rate differences arising from the translation of foreign subsidiaries shareholders’ equity at the beginning of the year and
exchange rate differences arising as a result of foreign subsidiaries’ income statements being translated at average exchange
rates are recorded in translation reserves in shareholders’ equity.

Functional and Presentation Currency
The financial statements have been prepared in Danish Kroner (DKK), which is the functional and presentation currency of the
parent company.

Foreign Currency
Transactions in foreign currencies are translated at the exchange rates in effect at the date of the transaction.

Exchange rate gains and losses arising between the transaction date and the settlement date are recognized in the income
statement as financial income or expense.
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Unsettled monetary assets and liabilities in foreign currencies are translated at the exchange rates in effect at the balance sheet
date. Exchange rate gains and losses arising between the transaction date and the balance sheet date are recognized in the
income statement as financial income or expense.

Classification of Operating Expenses in the Income Statement

Research and Development Expense

Research and development expenses primarily include salaries, benefits and other employee related costs of Genmab’s research
and development staff, license costs, manufacturing costs, pre-clinical costs, clinical trials, contractors and outside service fees,
amortization and impairment of licenses and rights related to intangible assets, and depreciation of property, plant and equipment,
to the extent that such costs are related to the Group'’s research and development activities. Please see note 3.1 for a more
detailed description on the treatment of Genmab’s research and development expenses.

General and Administrative Expense

General and administrative expenses relate to the management and administration of Genmab, including pre-commercialization
activities. This includes salaries, benefits and other headcount costs related to management and support functions including
human resources, information technology and the finance departments. In addition, depreciation and impairment of property, plant
and equipment, to the extent such expenses are related to administrative functions are also included. General and administrative
expenses are recognized in the income statement in the period to which they relate.

Statements of Cash Flows
The cash flow statement is presented using the indirect method with basis in the net result before tax.

Cash flows from operating activities are stated as the net result before tax adjusted for net financial items, non-cash operating
items such as depreciation, amortization, impairment losses, share-based compensation expenses, provisions, and for changes in
operating assets and liabilities, interest paid and received, interest elements of lease payments and corporate taxes paid or
received. Operating assets and liabilities are mainly comprised of changes in receivables and other payables excluding the items
included in cash and cash equivalents. Changes in non-current assets and liabilities are included in operating assets and liabilities,
if related to the main revenue-producing activities of Genmab.

Cash flows from investing activities are comprised of cash flows from the purchase of intangible assets and property, plant and
equipment and financial assets, as well as the purchase and sale of marketable securities.

Cash flows from financing activities are comprised of cash flows from the issuance of shares, payments of withholding taxes on
behalf of employees on net settled RSUs and payments of long-term loans including installments on lease liabilities. Finance lease
transactions are considered non-cash transactions.

Cash and cash equivalents are comprised of cash, bank deposits, and marketable securities with a maturity of three months or less
on the date of acquisition.

The statements of cash flows cannot be derived solely from the financial statements.
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Derivative Financial Instruments and Hedging Activities

Derivatives are initially recognized at fair value on the date the derivative contract is entered into and are subsequently re-
measured at their fair value. The method of recognizing the resulting gain or loss depends on whether the derivative is designated
as a hedging instrument, and if so, the nature of the item being hedged. Genmab designates certain derivatives as either:

1. Fair value hedge (hedges of the fair value of recognized assets or liabilities or a firm commitment); or
2. Cash flow hedge (hedges of a particular risk associated with a recognized asset or liability or a highly probable forecast
transaction).

At the inception of a transaction, Genmab documents the relationship between hedging instruments and hedged items, as well as
its risk management objectives and strategy for undertaking various hedging transactions. Genmab also documents its
assessment, both at hedge inception and on an ongoing basis, of whether the derivatives that are used in hedging transactions are
highly effective in offsetting changes in fair values or cash flows of hedged items.

Movements on the hedging reserve in other comprehensive income are shown as part of the statement of shareholders’ equity.
The full fair value of a hedging derivative is classified as a hon-current asset or liability when the remaining maturity of the hedged
item is more than 12 months and as a current asset or liability when the remaining maturity of the hedged item is less than

12 months.

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognized in
other comprehensive income. The gain or loss relating to the ineffective portion and changes in time value of the derivative
instrument is recognized immediately in the income statement within financial income or expenses.

When forward contracts are used to hedge forecast transactions, Genmab generally designates the full change in fair value of the
forward contract (including forward points) as the hedging instrument. In such cases, the gains or losses relating to the effective
portion of the change in fair value of the entire forward contract are recognized in the cash flow hedge reserve within equity.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recorded in the income statement,
together with any changes in the fair value of the hedged asset or liability that is attributable to the hedged risk.

Genmab had no material hedge transactions in 2020, 2019, or 2018.

Treasury Shares
The total amount paid to acquire treasury shares including directly attributable costs and the proceeds from the sale of treasury
shares are recognized in retained earnings.

Research Collaborations, License Agreements and Collaborative Agreements

Research Collaborations and License Agreements

Genmab continues to pursue the establishment of research collaborations and licensing agreements. These arrangements often
include upfront payments, expense reimbursements or payments to the collaboration
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partner, and milestone and royalty arrangements, contingent upon the occurrence of certain future events linked to the success of
the asset in development.

In regard to Genmab’s License Agreements with Janssen, Novartis and Roche, each of these parties retain final decision-making
authority over the relevant activities and as such no joint control exists. Refer to note 2.1 for additional information related to
revenue from these parties.

Genmab’s other significant Research Collaborations and License arrangements are with Janssen (DuoBody®), CureVac and
Immatics. Refer to note 3.4 for additional information regarding Genmab’s equity investment in CureVac.

Joint Collaborative Agreements

Genmab has entered into a number of joint collaborative agreements. These agreements often include upfront payments, expense
reimbursements or payments to the collaboration partner, and milestone and royalty arrangements, contingent upon the
occurrence of certain future events linked to the success of the asset in development.

These agreements also provide Genmab with varying rights to develop, produce and market products together with its
collaborative partners. Both parties in these arrangements are active participants and exposed to significant risks and rewards
dependent on the commercial success of the activities of the collaboration. Genmab’s more significant collaboration agreements
are with AbbVie (Epcoritamab), Seagen (Tisotumab vedotin) and BioNTech.

Refer to note 2.1 for additional information related to revenue from the AbbVie collaboration.

Refer to note 5.8 for detailed information regarding Genmab’s Research Collaborations, License Agreements and Collaborative
Agreements.

1.2 New Accounting Policies and Disclosures
NEW ACCOUNTING POLICIES AND DISCLOSURES FOR 2020
Genmab has, with effect from January 1, 2020, implemented the following standards and amendments:
e Definition of Material - Amendments to IAS 1 and IAS 8
e Definition of a Business — Amendments to IFRS 3
e Interest Rate Benchmark Reform — Amendments to IFRS 9, IAS 39 and IFRS 7.
e Revised Conceptual Framework for Financial Reporting

The implementation of the above amendments did not have any impact on amounts recognized in prior periods and is not expected
to have a material impact in the current or future reporting periods.
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NEW ACCOUNTING POLICIES AND DISCLOSURES EFFECTIVE IN 2021 OR LATER

The IASB has issued a number of new standards and updated some existing standards, the majority of which are effective for
accounting periods beginning on January 1, 2021 or later. Therefore, they are not incorporated in these consolidated financial
statements. There are no standards presently known that are not yet effective and that would be expected to have a material
impact on Genmab in current or future reporting periods and on foreseeable future transactions.

1.3 Management’s Judgements and Estimates under IFRS

In preparing financial statements under IFRS, certain provisions in the standards require management’s judgements, including
various accounting estimates and assumptions. These judgements and estimates affect the application of accounting policies, as
well as reported amounts within the consolidated financial statements and disclosures.

Determining the carrying amount of certain assets and liabilities requires judgements, estimates and assumptions concerning
future events that are based on historical experience and other factors, which by their very nature are associated with uncertainty
and unpredictability.

Accounting estimates are based on historical experience and various other factors relative to the circumstances in which they are
applied. Estimates are generally made based on information available at the time. An example would include management’s
estimation of useful lives of intangible assets.

Accounting judgements are made in the process of applying accounting policies. These judgements are typically made based on
the guidance and information available at the time of application. Examples would include management’s judgements utilized in
determining revenue recognition.

These estimates and judgements may prove incomplete or incorrect, and unexpected events or circumstances may arise. Genmab
is also subject to risks and uncertainties which may lead actual results to differ from these estimates, both positively and negatively.
Specific risks for Genmab are discussed in the relevant section of this Annual Report and in the notes to the consolidated financial

statements.

The areas involving a high degree of judgement and estimation that are significant to the consolidated financial statements are
summarized below. Refer to the identified notes for further information on the key accounting estimates and judgements utilized in
the preparation of the consolidated financial statements.

Accounting Policy Key Accounting Estimates and Judgements Note Reference Estimation
Risk
Revenue Judgement in assessing the nature of combined performance | Note 2.1 Moderate /
Recognition obligations within contracts High

Estimation of partner net sales amounts in the calculation of
royalties
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Judgement in assessing the probability of attainment of
milestones

research and
development costs

project reached technological feasibility

Share Based Judgement in selecting assumptions required for valuation of Note 2.3 Moderate
Compensation Warrant grants
Current and deferred | Judgement and estimate regarding valuation of deferred Note 2.4 Moderate
income taxes income tax assets
Estimation in developing the provision for any uncertain tax
positions
Intangible assets Estimation of useful lives of intangible assets Note 3.1 Moderate / low
Judgement in determining impairment of an intangible asset
Capitalization of Judgement involved in determining when a development Note 3.1 Low
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Section 2 - Results for the Year

This section includes disclosures related to revenue, information about geographical areas, staff costs, corporate and deferred tax
and result per share. A detailed description of the results for the year is provided in the Financial Review section in the
Management’s Review.

2.1 - Revenue

(DKK million) 2020 2019 2018
Revenue:

Royalties 4,741 3,155 1,741
Reimbursement revenue 431 342 249
Milestone revenue 351 1,869 687
License revenue 4,588 - 348
Total 10,111 5,366 3,025
Revenue split by collaboration partner:

Janssen 4,693 4,983 2,390
AbbVie 4,398 - -
Roche 305 7 -
BioNTech 230 115 83
Novartis 212 23 338
Seagen 201 226 162
Other collaboration partners 72 12 52
Total 10,111 5,366 3,025

Revenue may vary from period to period as revenue comprises royalties, milestone payments, license fees and reimbursement of
certain research and development costs under Genmab'’s collaboration agreements.

ACCOUNTING POLICIES

Genmab recognizes revenue when its customer obtains control of promised goods or services, in an amount that reflects the
consideration that the entity expects to receive in exchange for those goods or services. To determine revenue recognition for
arrangements that Genmab determines are within the scope of IFRS 15, Genmab performs the following five steps: (i) identify the
contract(s) with a customer; (ii) identify the performance obligations in the contract; (iii) determine the transaction price; (iv) allocate
the transaction price to the performance obligations in the contract; and (v) recognize revenue when (or as) the entity satisfies a
performance obligation. Genmab only applies the five-step model to contracts when it is probable that the Company will collect the
consideration it is entitled to in exchange for the goods or services it transfers to the customer. At contract inception, once the
contract is determined to be within the scope of IFRS 15, Genmab assesses the goods or services promised within each contract
and identifies, as a performance obligation,
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and assesses whether each promised good or service is distinct. Revenue is recognized in the amount of the transaction price that
is allocated to the respective performance obligation when (or as) the performance obligation is satisfied.

Royalties: Certain of Genmab'’s license and collaboration agreements include sales-based royalties including commercial milestone
payments based on the level of sales. The license has been deemed to be the predominant item to which the royalties relate under
Genmab’s license and collaboration agreements. As a result, Genmab recognizes revenue when the related sales occur.

Reimbursement Revenue for R&D Services: Genmab'’s research collaboration agreements include the provisions for
reimbursement or cost sharing for research and development services and payment for full time equivalent employees (FTEs) at
contractual rates. R&D services are performed and satisfied over time given that the customer simultaneously receives and
consumes the benefits provided by Genmab and revenue for research services is recognized over time rather than a point in time.

Milestone Revenue: At the inception of each arrangement that includes milestone payments, Genmab evaluates whether the
achievement of milestones are considered highly probable and estimates the amount to be included in the transaction price using
the most likely amount method. If it is highly probable that a significant revenue reversal would not occur, the associated milestone
value is included in the transaction price. Milestone payments that are not within the control of Genmab or the license and
collaboration partner, such as regulatory approvals, are not considered probable of being achieved until those approvals are
received. The transaction price is then allocated to each performance obligation on a relative stand-alone selling price basis, for
which Genmab recognizes revenue as or when the performance obligations under the contract are satisfied. At the end of each
subsequent reporting period, Genmab re-evaluates the probability of achievement of such development milestones and any related
constraint, and if necessary, adjusts its estimate of the overall transaction price. Any such adjustments are recorded on a
cumulative catch-up basis, which would affect revenue and earnings in the period of adjustment. Under all of Genmab'’s existing
license and collaboration agreements, milestone payments have been allocated to the license transfer performance obligation.

License Revenue for Intellectual Property: If the license to Genmab'’s functional intellectual property is determined to be distinct
from the other performance obligations identified in the arrangement, Genmab recognizes revenues from non-refundable upfront
fees allocated to the license at the point in time the license is transferred to the licensee and the licensee is able to use and benefit
from the license. For licenses that are bundled with other promises, Genmab utilizes judgement to assess the nature of the
combined performance obligation to determine whether the combined performance obligation is satisfied over time or at a point in
time and, if over time, the appropriate method of measuring progress for purposes of recognizing revenue from non-refundable,
upfront fees. Under all of Genmab’s existing license and collaboration agreements the license to functional intellectual property has
been determined to be distinct from other performance obligations identified in the agreement.

AbbVie Collaboration Agreement

On June 10, 2020, Genmab entered into a broad collaboration agreement to jointly develop and commercialize epcoritamab
(DuoBody-CD3xCD20), DuoHexaBody-CD37 and DuoBody-CD3x5T4 and a discovery research collaboration for future
differentiated antibody therapeutics for cancer. Under the terms of the agreement, Genmab received a USD 750 million upfront
payment in July 2020.
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Within this AbbVie Agreement, Genmab identified four performance obligations: (1) delivery of license for epcoritamab (2) delivery
of license for DuoHexaBody-CD37 (3) delivery of license for DuoBody-CD3x5T4 (4) co-development costs related to the product
concepts that will be under a separate research collaboration agreement. The total transaction price under the agreement was
determined to be the USD 750 million (DKK 4,911 million) upfront payment as the future potential milestone amounts were not
deemed to be highly probable as they are contingent upon success in future clinical trials and regulatory approvals which are not
within Genmab’s control and were uncertain at the inception of the agreement. Milestones will be recognized when their
achievement is deemed to be highly probable and a significant revenue reversal would not occur. Upon commercialization of
products, if any, under this agreement, royalties and net sales-based milestones will be recognized when the related sales occur.

The total transaction price of USD 750 million (DKK 4,911 million) was allocated to the four performance obligations based on the
best estimate of relative stand-alone selling prices. For the license grants, Genmab based the stand-alone selling price on a
discounted cash flow approach and considered several factors including, but not limited to discount rate, development timeline,
regulatory risks, estimated market demand and future revenue potential. For co-development activities related to the product
concepts, a cost-plus margin approach was utilized. The allocation of the transaction price to the performance obligations is
summarized below:

« Delivery of licenses for the three programs: USD 672 million (DKK 4,398 million)
» Co-development activities for the product concepts: USD 78 million (DKK 513 million)

The performance obligations related to the delivery of licenses were completed at a point in time (June 2020) and Genmab
recognized USD 672 million (DKK 4,398 million) as license fee revenue in June 2020. After delivery of the licenses, Genmab
shares further development and commercial costs equally with AbbVie. AbbVie is not assessed as a customer but as a
collaboration partner, and as such this part of the collaboration is not in scope of IFRS 15. Any cost reimbursement/cost sharing
with AbbVie will not be recognized as revenue but accounted for as a decrease of the related research and development
expenses.

The remaining transaction price of USD 78 million (DKK 513 million) related to the co-development activities for the product
concepts was recorded as Deferred revenue and is expected to be recognized as revenue as activities are performed, which is
estimated to be over a seven-year period. This seven-year period approximates an average development life cycle for these types
of projects. Revenue will be recognized for the co-development activities based on a measure of Genmab'’s efforts toward
satisfying the performance obligation relative to the total expected efforts or inputs to satisfy the performance obligation. No
revenue has been recognized in 2020. In future reporting periods, Genmab will reevaluate the estimates related to its efforts
toward satisfying the performance obligation and may record a change in estimate if deemed necessary.

Genmab engaged third-party valuation specialists to assist with the allocation of the transaction price. In formulating the allocation
of the transaction price various valuation techniques were utilized, including a discounted cash flow approach and a cost-plus
margin approach.

The utilization of the discounted cash flow approach considered several factors including, but not limited to discount rate,
development timeline, regulatory risks, estimated market demand and future revenue potential.
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The utilization of the cost-plus margin approach considered several factors, including but not limited to discount rate, estimated
development costs, and profit margin.

Refer to note 5.8 for detailed information regarding Genmab'’s significant Research Collaborations, License Agreements and
Collaborative Agreements

MANAGEMENT’S JUDGEMENTS AND ESTIMATES - REVENUE RECOGNITION
Evaluating the criteria for revenue recognition under license and collaboration agreements requires management’s judgement to
assess and determine the following:

e The nature of performance obligations and whether they are distinct or should be combined with other performance
obligations to determine whether the performance obligations are satisfied over time or at a point in time.

e An assessment of whether the achievement of milestone payments is highly probable.

e The stand-alone selling price of each performance obligation identified in the contract using key assumptions which may
include forecasted revenues, development timelines, reimbursement rates for personnel costs, discount rates and
probabilities of technical and regulatory success.

2.2 - Information about Geographical Areas
Genmab is managed and operated as one business unit, which is reflected in the organizational structure and internal reporting.
No separate lines of business or separate business entities have been identified with respect to any of the product candidates or

geographical markets and no segment information is currently prepared for internal reporting.

Accordingly, it has been concluded that it is not relevant to include segment disclosures in the financial statements as Genmab’s
business activities are not organized on the basis of differences in related product and geographical areas.

Non-current Non-current Non-current
Revenue assets Revenue assets Revenue assets

(DKK million) 2020 2019 2018

Denmark 10,111 344 5,366 475 3,025 459
Netherlands - 380 - 336 - 171
USA - 370 - 84 - 12
Japan - - - - - -
Total 10,111 1,094 5,366 895 3,025 642

ACCOUNTING POLICIES

Geographical information is presented for Genmab’s revenue and non-current assets. Revenue is attributed to countries on the
basis of the location of the legal entity holding the contract with the counterparty and operations. Non-current assets comprise
intangible assets, property, plant and equipment, right-of-use assets and receivables.
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2.3 - Staff Costs

2020 2019 2018

(DKK million)

Wages and salaries 694 489 308
Share-based compensation 200 147 91
Defined contribution plans 51 39 24
Other social security costs 108 72 23
Government grants (119) (96) (86)
Total 934 651 360
Staff costs are included in the income statement as follows:

Research and development expenses 803 572 324
General and administrative expenses 250 175 122
Government grants related to research and development expenses (119) (96) (86)
Total 934 651 360
Average number of FTE 656 471 313
Number of FTE at year-end 781 548 377

Please refer to note 5.1 for additional information regarding the remuneration of the Board of Directors and Executive
Management.

Government grants, which are a reduction of payroll taxes in the Netherlands, amounted to DKK 119 million in 2020, DKK 96
million in 2019 and DKK 86 million in 2018. These amounts are an offset to wages and salaries and research and development
costs in the tables above. The increases in 2020, 2019 and 2018 were primarily due to increased research activities in the
Netherlands.

ACCOUNTING POLICIES

SHARE-BASED COMPENSATION EXPENSES

Genmab has granted restricted stock units (RSUs) and warrants to the Board of Directors, Executive Management and employees
under various share-based compensation programs. The Group applies IFRS 2, according to which the fair value of the warrants
and RSUs at grant date is recognized as an expense in the income statement over the vesting period. Such compensation
expenses represent calculated values of warrants and RSUs granted and do not represent actual cash expenditures. A
corresponding amount is recognized in shareholders’ equity as both the warrant and RSU programs are designated as equity-
settled share-based payment transactions.
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GOVERNMENT GRANTS

The Dutch Research and Development Act “WBSO” provides compensation for a part of research and development wages and
other costs through a reduction in payroll taxes. WBSO grant amounts are offset against wages and salaries and research and
development costs.

MANAGEMENT’S JUDGEMENTS AND ESTIMATES
SHARE-BASED COMPENSATION EXPENSES
In accordance with IFRS 2, the fair value of the warrants and RSUs at grant date is recognized as an expense in the income

statement over the vesting period, the period of delivery of work. Subsequently, the fair value is not remeasured.

The fair value of each warrant granted during the year is calculated using the Black-Scholes pricing model. This pricing model
requires the input of subjective assumptions such as:

The expected stock price volatility, which is based upon the historical volatility of Genmab’s stock
price;

The risk-free interest rate, which is determined as the interest rate on Danish government bonds
(bullet issues) with a maturity of five years;

The expected life of warrants, which is based on vesting terms, expected rate of exercise and life
terms in the current warrant program.

These assumptions can vary over time and can change the fair value of future warrants granted.

Valuation Assumptions for Warrants Granted in 2020, 2019 and 2018
The fair value of each warrant granted during the year is calculated using the Black-Scholes pricing model with the following
assumptions:

Weighted average 2020 2019 2018
Fair value per warrant on grant date 631.51 425.80 368.61
Share price 2,009.79 1,483.58 1,034.66
Exercise price 2,009.79 1,483.58 1,034.66
Expected dividend yield 0% 0% 0%
Expected stock price volatility 37.0% 34.2% 41.7%
Risk-free interest rate -0.01% -0.56% -0.01%
Expected life of warrants 5 years 5 years 5 years

Based on a weighted average fair value per warrant of DKK 631.51 in 2020, DKK 425.80 in 2019 and DKK 368.61 in 2018, the
total fair value of warrants granted amounted to DKK 75 million, DKK 131 million and DKK 102 million on the grant date in 2020,
2019 and 2018, respectively.

The fair value of each RSU granted during the year is equal to the closing market price on the date of grant of one Genmab A/S
share. Based on a weighted average fair value per RSU of DKK 1,927.83 in 2020, DKK 1,511.70 in 2019 and DKK 1,033.95 in
2018, the total fair value of RSUs granted amounted to DKK 90 million, DKK 176 million and DKK 106 million on the grant date in
2020, 2019 and 2018, respectively.
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2.4 - Corporate and Deferred Tax

TAXATION - INCOME STATEMENT & SHAREHOLDERS’ EQUITY

2020 2019 2018
(DKK million)
Current tax on result 1,191 444 161
Adjustment to deferred tax (112) 294 458
Adjustment to valuation allowance 67 (45) (479)
Total tax for the period in the income statement 1,146 693 140

2020 2019 2018
(DKK million)
Net result before tax 5,904 2,859 1,612
Tax at the Danish corporation tax rate of 22% for all periods 1,299 629 355
Tax effect of:
Adjustment to valuation allowance 67 - -
Recognition of previously unrecognized tax losses and deductible temporary differences (222) (19) (267)
Non-deductible expenses/non-taxable income and other permanent differences, net (5) 75 53
All other 7 8 1)
Total tax effect (153) 64 (215)
Total tax for the period in the income statement 1,146 693 140
Total tax for the period in shareholders' equity (44) (24) (89)
Effective Tax Rate 19.4% 24.2% 8.7%

Corporate tax consists of current tax and the adjustment of deferred taxes during the year. The Corporate tax expense was DKK
1,146 million in 2020, DKK 693 million in 2019 and DKK 140 million in 2018. Corporate tax expense in 2020 includes an addition to
the U.S. valuation allowance of DKK 67 million. Corporate tax expense in 2019 and 2018 include reversals of a valuation
allowances of DKK 29 million and DKK 268 million, respectively. In 2020, 2019 and 2018 tax benefits of DKK 44 million, DKK 24
million and DKK 89 million, respectively were recorded directly in shareholders’ equity, which related to excess tax benefits for
share-based compensation.
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TAXATION - BALANCE SHEET

Significant components of the deferred tax asset are as follows:

* Genmab

2020 2019

(DKK million)

Tax deductible losses 333 359
Share-based instruments 236 130
Deferred revenue 113 -
Other temporary differences 10 1
Total 692 490
Valuation allowance (515) (351)
Total deferred tax assets 177 139

Genmab records a valuation allowance to reduce deferred tax assets to reflect the net amount that is more likely than not to be
realized. Realization of deferred tax assets is dependent upon the generation of future taxable income, the amount and timing of
which are uncertain. The establishment of a valuation allowance requires an assessment of both positive and negative evidence
when determining whether it is more likely than not that deferred tax assets are recoverable; such assessment is required on a
jurisdiction by jurisdiction basis. Based upon the weight of available evidence at December 31, 2020, Genmab determined that it
was more likely than not that all deferred tax assets in the United States (U.S.) are not realizable at this time. The decision to
provide a full valuation allowance against U.S. deferred tax assets was made after management considered all available evidence,
both positive and negative, including but not limited to Genmab’s historical operating results, taxable income or loss in recent
periods by jurisdiction, cumulative income in recent years, forecasted earnings, future taxable income, and significant risk and
uncertainty related to forecasts.

As of December 31, 2020 and 2019, Genmab had gross tax loss carry-forwards of DKK 1.6 billion to reduce future taxable income
in the U.S. and Netherlands. The carry-forwards generally expire in various periods through 2040.

In addition to the deferred taxes listed above, Genmab has unrecognized unused tax benefits of approximately DKK 950 million to
offset future taxable income in the US. These unused tax benefits expire in various periods through 2033.

ACCOUNTING POLICIES

CORPORATE TAX
Corporate tax, which consists of current tax and deferred taxes for the year, is recognized in the income statement, except to the
extent that the tax is attributable to items which directly relate to shareholders’ equity or other comprehensive income.
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Current tax assets and liabilities for current and prior periods are measured at the amounts expected to be recovered from or paid
to the tax authorities.

DEFERRED TAX

Deferred tax is accounted for under the liability method which requires recognition of deferred tax on all temporary differences
between the carrying amount of assets and liabilities and the tax base of such assets and liabilities. This includes the tax value of
certain tax losses carried forward.

Deferred tax is calculated in accordance with the tax regulations in the individual countries and the tax rates expected to be in force
at the time the deferred tax is utilized. Changes in deferred tax as a result of changes in tax rates are recognized in the income
statement.

Deferred tax assets resulting from temporary differences, including the tax value of losses to be carried forward, are recognized
only to the extent that it is probable that future taxable profit will be available against which the differences can be utilized.

MANAGEMENT’S JUDGEMENTS AND ESTIMATES

DEFERRED TAX

Genmab recognizes deferred tax assets, including the tax base of tax loss carryforwards, if management assesses that these tax
assets can be offset against positive taxable income within a foreseeable future. This judgement is made on an ongoing basis and
is based on numerous factors, including actual results, budgets, and business plans for the coming years.

Realization of deferred tax assets is dependent upon a number of factors, including future taxable earnings, the timing and amount
of which is highly uncertain. A significant portion of Genmab’s future taxable income will be driven by future events that are highly
susceptible to factors outside the control of the Group including commercial growth of DARZALEX®, specific clinical outcomes,
regulatory approvals, advancement of Genmab’s product pipeline, and other matters. Genmab intends to continue maintaining a
valuation allowance against a significant portion of its deferred tax assets related to its subsidiaries until there is sufficient evidence
to support the reversal of all or some additional portion of these allowances. The Company may release an additional part of its
valuation allowance against its deferred tax assets related to its subsidiaries. This release would result in the recognition of certain
deferred tax assets and a decrease to income tax expense for the period such release is recorded.
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2.5 — Result Per Share

(DKK million) 2020 2019 2018

Net result 4,758 2,166 1,472
(Shares)

Average number of shares outstanding 65,315,975 63,126,771 61,383,972
Average number of treasury shares (136,969) (163,958) (116,466)
Average number of shares excl. treasury shares 65,179,006 62,962,813 61,267,506
Average number of share-based instruments, dilution 706,869 674,030 777,491
Average number of shares, diluted 65,885,875 63,636,843 62,044,997
Basic net result per share 73.00 34.40 24.03
Diluted net result per share 72.21 34.03 23.73

In the calculation of the diluted net result per share for 2020, 68,605 warrants (none of which were vested) have been excluded as
these share-based instruments are out of the money, compared to 299,573 (of which 744 were vested) for 2019. In 2018, 177,369
warrants (of which 64,703 were vested) have been excluded as these share-based instruments are out of the money.

ACCOUNTING POLICIES

BASIC NET RESULT PER SHARE
Basic net result per share is calculated as the net result for the year divided by the weighted average number of outstanding
ordinary shares, excluding treasury shares.

DILUTED NET RESULT PER SHARE
Diluted net result per share is calculated as the net result for the year divided by the weighted average number of outstanding
ordinary shares, excluding treasury shares adjusted for the dilutive effect of share equivalents.
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Section 3 - Operating Assets and Liabilities

* Genmab

This section covers the operating assets and related liabilities that form the basis for Genmab’s activities. Deferred tax
assets and liabilities are included in note 2.4. Assets related to Genmab’s financing activities are shown in section 4.

3.1 - Intangible Assets

2020
(DKK million)

Cost per January 1
Additions for the year
Disposals for the year
Exchange rate adjustment

Cost at December 31

Accumulated amortization and impairment per January 1
Amortization for the year

Impairment for the year

Disposals for the year

Exchange rate adjustment

Accumulated amortization and impairment per December 31

Carrying amount of Intangible Assets at December 31

Licenses, Rights, and
Patents

897

(i)
891

427

(109)
(22)

553
338

Licenses, Rights, and

2019 Patents

(DKK million)

Cost per January 1 798
Additions for the year 99
Disposals for the year -
Exchange rate adjustment -

Cost at December 31 897
Accumulated amortization and impairment per January 1 (328)
Amortization for the year (99)
Impairment for the year -
Disposals for the year -
Exchange rate adjustment -
Accumulated amortization and impairment per December 31 427,
Carrying amount of Intangible Assets at December 31 470

(DKK million) 2020 2019 2018

Amortization and impairments are included in the income statement as follows:

Research and development expenses 131 99 60

Total 131 99 60
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ACCOUNTING POLICIES

RESEARCH AND DEVELOPMENT
Genmab currently has no internally generated intangible assets from development, as the criteria for recognition of an asset are
not met as described below.

LICENSES AND RIGHTS

Licenses, rights, and patents are initially measured at cost and include the net present value of any future payments. The net
present value of any future payments is recognized as a liability. Milestone payments are accounted for as an increase in the cost
to acquire licenses, rights, and patents. Genmab acquires licenses and rights primarily to gain access to targets and technologies
identified by third parties.

Amortization

Licenses, rights, and patents are amortized using the straight-line method over the estimated useful life of five to seven years.
Amortization, impairment losses, and gains or losses on the disposal of intangible assets are recognized in the income statement
as research and development costs.

Impairment

If circumstances or changes in Genmab’s operations indicate that the carrying amount of non-current assets in a cash-generating
unit may not be recoverable, management reviews the asset for impairment.

MANAGEMENT’S JUDGEMENTS AND ESTIMATES

RESEARCH AND DEVELOPMENT

Internally Generated Intangible Assets

According to the IAS 38, intangible assets arising from development projects should be recognized in the balance sheet. The
criteria that must be met for capitalization are that:

the development project is clearly defined and identifiable and the attributable costs can be
measured reliably during the development period;

the technological feasibility, adequate resources to complete and a market for the product or an
internal use of the product can be documented; and

management has the intent to produce and market the product or to use it internally.

Such an intangible asset should be recognized if sufficient certainty can be documented that the future income from the
development project will exceed the aggregate cost of production, development, and sale and administration of the product.

A development project involves a single product candidate undergoing a high number of tests to illustrate its safety profile and its
effect on humans prior to obtaining the necessary final approval of the product from the appropriate authorities. The future
economic benefits associated with the individual development projects are dependent on obtaining such approval. Considering the
significant risk and duration of the development

Genmab A/S Tel: +45 7020 2728 Company Announcement no. 10
Kalvebod 43 Fax: +45 7020 2729 Page 121/196
12 Copenhagen V, Denmark www.genmab.com CVR no. 2102 3884




* Genmab

GENMAB 2020 ANNUAL REPORT

period related to the development of biological products, management has concluded that the future economic benefits associated
with the individual projects cannot be estimated with sufficient certainty until the project has been finalized and the necessary final
regulatory approval of the product has been obtained. Accordingly, Genmab has not recognized such assets at this time and
therefore all research and development costs are recognized in the income statement when incurred.

Antibody Clinical Trial Material Purchased for Use in Clinical Trials

According to our accounting policies, antibody clinical trial material (antibodies) for use in clinical trials that are purchased from
third parties will only be recognized in the balance sheet at cost and expensed in the income statement when consumed, if all
criteria for recognition as an asset are fulfilled.

During both 2020 and 2019, no antibodies purchased from third parties for use in clinical trials have been capitalized, as these
antibodies do not qualify for being capitalized as inventory under either the “Framework” to IAS/IFRS or IAS 2, “Inventories.”

Management has concluded that the purchase of antibodies from third parties cannot be capitalized as the technical feasibility is
not proven and no alternative use exists. Expenses in connection with purchase of antibodies are expensed as incurred.

Estimation of Useful Life

Genmab has licenses, rights, and patents that are amortized over an estimated useful life of the intangible asset. As of
December 31, 2020, the carrying amount of the intangible assets was DKK 338 million (2019 — DKK 470 million). Genmab
estimates the useful life of the intangible assets to be at least seven years based on the expected obsolescence of such assets.
However, the actual useful life may be shorter or longer than seven years, depending on the development risk, the probability of
success related to the development of a clinical drug as well as potential launch of competing products.
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3.2 - Property, Plant and Equipment
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Leasehold Equipment, furniture Assets under Total property, plant
2020 improvements and fixtures construction and equipment
(DKK million)
Cost per January 1 98 279 49 426
Additions for the year 8 74 225 307
Transfers between the classes 181 68 (249) -
Disposals for the year - ) (5) @)
Exchange rate adjustment - (3) (6) ©)
Cost at December 31 287 416 14 717
Accumulated depreciation and impairment at January 1 (14) (175) - (189)
Depreciation for the year (25) 47) - (72)
Impairment for the year 4) 3) - @)
Disposals for the year - - - -
Exchange rate adjustment - 1 - 1
Accumulated depreciation on disposals - 3 - 3
Accumulated depreciation and impairment at December 31 (43) (221) - (264)
Carrying amount at December 31 244 195 14 45?;

Leasehold Equipment, furniture Assets under Total property, plant
2019 improvements and fixtures construction and equipment
(DKK million)
Cost per January 1 95 217 1 313
Additions for the year 3 64 48 115
Transfers between the classes - - - -
Disposals for the year - ) - )
Exchange rate adjustment - - - -
Cost at December 31 98 279 49 426
Accumulated depreciation and impairment at January 1 (8) (143) - (151)
Depreciation for the year (6) (34) - (40)
Impairment for the year - - - -
Disposals for the year - - - -
Exchange rate adjustment - - - -
Accumulated depreciation on disposals - 2 - 2
Accumulated depreciation and impairment at December 31 (14) (175) - (189)
Carrying amount at December 31 84 104 49 237'

2020 2019 2018

(DKK million)
Depreciation and impairments are included in the income statement
as follows:
Research and development expenses 69 37 26
General and administrative expenses 10 3 2
Total 79 40 28
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Capital expenditures in 2020 and 2019 were primarily related to the expansion of our facilities in the Netherlands and the United
States to support the growth in our product pipeline.

ACCOUNTING POLICIES
Property, plant and equipment is mainly comprised of leasehold improvements, assets under construction, and equipment, furniture
and fixtures, which are measured at cost less accumulated depreciation, and any impairment losses.

The cost is comprised of the acquisition price and direct costs related to the acquisition until the asset is ready for use. Costs
include direct costs and costs to subcontractors.

DEPRECIATION
Depreciation, which is stated at cost net of any residual value, is calculated on a straight-line basis over the expected useful lives of
the assets, which are as follows:

Equipment, furniture and fixtures 3-5 years
Computer equipment 3 years
Leasehold improvements 15 years
or the lease term, if shorter

The useful lives and residual values are reviewed and adjusted if appropriate on a yearly basis. Assets under construction are not
depreciated.

IMPAIRMENT
If circumstances or changes in Genmab’s operations indicate that the carrying amount of non-current assets in a cash-generating
unit may not be recoverable, management reviews the asset for impairment.

The basis for the review is the recoverable amount of the assets, determined as the greater of the fair value less cost to sell or its
value in use. Value in use is calculated as the net present value of future cash inflow generated from the asset.

If the carrying amount of an asset is greater than the recoverable amount, the asset is written down to the recoverable amount. An
impairment loss is recognized in the income statement when the impairment is identified.

3.3 Leases
Genmab has entered into lease agreements with respect to office space and office equipment.

The leases are non-cancellable for various periods up to 2038.
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Amounts recognized in the Consolidated Balance Sheets

The balance sheet shows the following amounts relating to leases:

December 31, December 31,
(DKK million) 2020 2019
Right-of-use assets
Properties 280 173
Equipment 3 4
Total right-of-use assets 283 177
Lease liabilities
Current 42 26
Non-current 277 155
Total lease liabilities 319 181

During 2020, there were additions to our right-of-use assets and lease liabilities related to the commencement of leases in the
United States and the Netherlands with respect to office and laboratory space. There were no additions to the right-of-use assets
and lease liabilities in 2019.

Amounts recognized in the Consolidated Statements of Comprehensive Income

The statement of comprehensive income shows the following amounts relating to leases:

December 31, December 31, December 31,

(DKK million) 2020 2019 2018
Depreciation charge of right-of-use assets

Properties 35 27 -
Equipment 1 1 -
Total depreciation charge of right-of-use assets 36 28 -
Interest expense 9 7 -
Expense relating to short-term leases 3 6 -

Interest expense is included in net financial items and expenses relating to short-term leases are included in operating expenses in
the statement of comprehensive income.
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The total cash outflow for leases was DKK 53 million and DKK 38 million in 2020 and 2019, respectively.

Future minimum payments under our leases as of December 31, 2020, December 31, 2019, and December 31, 2018, are as
follows:

(DKK million) 2020 2019 2018
Payment due

Less than 1 year 53 32 31
1to 3 years 85 64 65
More than 3 years but less than 5 years 62 27 45
More than 5 years 194 93 106
Total 394 216 247

During 2020, Genmab entered into a lease agreement with respect to the new headquarters in Denmark with a commencement
date in March 2023 and is non-cancellable until March 2038. The total future minimum payments over the term of the lease are
approximately DKK 342 million and estimated capital expenditures to fit out the space are approximately DKK 40 million.
Additionally, Genmab amended a lease agreement for additional office and laboratory space in the United States with a
commencement date in April 2021 and is non-cancellable until August 2031. The total future minimum payments over the term of
the lease are approximately DKK 87 million and estimated capital expenditures to fit out the space are approximately DKK 53
million.

During 2019, Genmab entered into a lease agreement with respect to office and laboratory space in the Netherlands with a
commencement date in February 2022 and is non-cancellable until January 2032. The total future minimum payments over the
term of the lease are approximately DKK 117 million and estimated capital expenditures to fit out the space are approximately DKK
74 million.

Future minimum payments under our leases with commencement dates after December 31, 2020 are not included in the table
above.

ACCOUNTING POLICIES

All leases are recognized in the balance sheet as a right-of-use (“ROU") asset with a corresponding lease liability, except for short
term assets in which the lease term is 12 months or less, or low value assets.

ROU assets represent Genmab'’s right to use an underlying asset for the lease term and lease liabilities represent Genmab’s
obligation to make lease payments arising from the lease. The ROU asset is depreciated over the shorter of the asset’s useful life
and the lease term on a straight-line basis over the lease term. In the income statement, lease costs are replaced by depreciation
of the ROU asset recognized over the lease term in operating expenses, and interest expenses related to the lease liability are
classified in financial items.
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Genmab determines if an arrangement is a lease at inception. Genmab leases various properties and IT equipment. Rental
contracts are typically made for fixed periods. Lease terms are negotiated on an individual basis and contain a wide range of
different terms and conditions.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present
value of fixed payments, less any lease incentives. As Genmab'’s leases do not provide an implicit interest rate, Genmab uses an
incremental borrowing rate based on the information available at the commencement date of the lease in determining the present
value of lease payments. Lease terms utilized by Genmab may include options to extend or terminate the lease when it is
reasonably certain that Genmab will exercise that option. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended
(or not terminated).

ROU assets are measured at cost and include the amount of the initial measurement of lease liability, any lease payments made at
or before the commencement date less any lease incentives received, any initial direct costs, and restoration costs.

Payments associated with short-term leases and leases of low-value assets are recognized on a straight-line basis as an expense
in the income statement. Short-term leases are leases with a lease term of 12 months or less and low-value assets comprise IT
equipment and small items of office furniture.

3.4 Other Investments

Genmab’s other investments consist primarily of an investment in common shares of CureVac N.V (“CureVac”). CureVac is also a
strategic partner that is focused on the research and development of differentiated mMRNA-based antibody products by combining
CureVac's mRNA technology and know-how with Genmab’s proprietary antibody technologies and expertise. The investment in
CureVac AG was made in December 2019. In August 2020, CureVac AG had an IPO and its shares are now listed under CureVac
N.V. The investment in CureVac is recorded at fair value through profit and loss. This investment represents 1.2% ownership of
CureVac and is recorded at a fair value of DKK 1,067 million as of December 31, 2020 compared to DKK 149 million as of
December 31, 2019.

ACCOUNTING POLICIES

Other investments are measured on initial recognition at fair value, and subsequently at fair value. Changes in fair value are
recognized in the income statement within financial income or expense.
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3.5 — Receivables

2020 2019

(DKK million)

Receivables related to collaboration agreements 2,176 2,849
Interest receivables 55 34
Other receivables 98 56
Prepayments 154 62
Total 2,483 3,001
Non-current receivables 20 11
Current receivables 2,463 2,990
Total 2,483 3,001

During 2020 and 2019, there were no losses related to receivables and the credit risk on receivables is considered to be limited.
The provision for expected credit losses was not significant given that there have been no credit losses over the last three years
and the high-quality nature (top tier life science companies) of Genmab’s customers are not likely to result in future default risk.

The receivables are mainly comprised of royalties, milestones and reductions of research and development costs from our
collaboration agreements and are non-interest bearing receivables which are due less than one year from the balance sheet date.

Please refer to note 4.2 for additional information about interest receivables and related credit risk.

ACCOUNTING POLICIES

Receivables are designated as financial assets measured at amortized cost and are initially measured at fair value or transaction
price and subsequently measured in the balance sheet at amortized cost, which generally corresponds to nominal value less
expected credit loss provision.

Genmab utilizes a simplified approach to measuring expected credit losses and uses a lifetime expected loss allowance for all
receivables. To measure the expected credit losses, receivables have been grouped based on credit risk characteristics and
the days past due.

Prepayments include expenditures related to a future financial period. Prepayments are measured at nominal value.
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3.6 — Provisions

(DKK million) 2020 2019
Provisions per January 1 2 1
Additions during the year 2 1

Used during the year - -
Released during the year - -

Total at December 31 4 2

Non-current provisions 4 2
Current provisions - -

Total at December 31 4 2

Provisions include contractual restoration obligations related to our lease of offices. In determining the fair value of the restoration
obligation, assumptions and estimates are made in relation to discounting, the expected cost to restore the offices and the
expected timing of those costs.

The majority of non-current provisions are expected to be settled in 2022.

ACCOUNTING POLICY

Provisions are recognized when the Group has an existing legal or constructive obligation as a result of events occurring prior to or
on the balance sheet date, and it is probable that the utilization of economic resources will be required to settle the obligation.
Provisions are measured at management’s best estimate of the expenses required to settle the obligation.

A provision for onerous contracts is recognized when the expected benefits to be derived by Genmab from a contract are lower
than the unavoidable cost of meeting its obligations under the contract. The provision is measured at the present value of the lower
of the expected cost of terminating the contract and the expected net cost of continuing with the contract.

When Genmab has a legal obligation to restore our office lease in connection with the termination, a provision is recognized
corresponding to the present value of expected future costs.

The present value of a provision is calculated using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to passage of time is recognized as an interest
expense.
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3.7 - Deferred Revenue

Genmab has recognized the following liabilities related to the AbbVie collaboration.

(DKK million) 2020 2019

Deferred revenue at January 1 - -
Payment received 4,911 -
Revenue recognized during the year (4,398) -
Total at December 31 513 -
Non-current deferred revenue 487 -
Current deferred revenue 26 -
Total at December 31 513 -

Deferred revenue was recognized in connection with the AbbVie collaboration, as detailed in note 2.1. An upfront payment of USD
750 million (DKK 4,911 million) was received in July 2020 of which DKK 4,398 million has been recognized as license revenue
during 2020.

The revenue deferred at the initiation of the AbbVie agreement in June 2020 related to two product concepts to be identified and
controlled under a research agreement to be negotiated between Genmab and AbbVie. The product concepts relate to (1) Genmab
antibodies conjugated with different linker payloads and (2) CD3 DuoBody® molecules. Genmab and AbbVie will conclude a
research agreement that will govern the research and development activities in regard to the product concepts. As there have been
no development activities for the product concepts at December 31, 2020, no recognition of deferred revenue has been made in
2020. This deferred revenue is estimated to be recognized over a seven-year period which reflects the period expected to develop
a drug candidate.

Please refer to note 2.1 for additional information related to the AbbVie collaboration.
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3.8 - Other Payables

(DKK million) 2020 2019
Liabilities related to collaboration agreements 15 8
Staff cost liabilities 134 48
Other liabilities 892 715
Accounts payable 145 69
Total at December 31 1,186 840
Non-current other payables 1 1
Current other payables 1,185 839
Total at December 31 1,186 840

ACCOUNTING POLICIES
Other payables are initially measured at fair value and subsequently measured in the balance sheet at amortized cost.

The current other payables are comprised of liabilities that are due less than one year from the balance sheet date and are in
general not interest bearing and settled on an ongoing basis during the next financial year.

Non-current payables are measured at the present value of the expenditures expected to be required to settle the obligation using
a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The
increase in the liability due to passage of time is recognized as interest expense.

STAFF COST LIABILITIES
Wages and salaries, social security contributions, paid leave and bonuses, and other employee benefits are recognized in the
financial year in which the employee performs the associated work.

Termination benefits are recognized as an expense, when the Genmab Group is committed demonstrably, without realistic
possibility of withdrawal, to a formal detailed plan to terminate employment.

Genmab’s pension plans are classified as defined contribution plans, and, accordingly, no pension obligations are recognized in the
balance sheet. Costs relating to defined contribution plans are included in the income statement in the period in which they are
accrued and outstanding contributions are included in other payables.

ACCOUNTS PAYABLE
Accounts payable are measured in the balance sheet at amortized cost.
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OTHER LIABILITIES
Other liabilities primarily includes accrued expenses related to our research and development project costs.

Section 4 - Capital Structure, Financial Risk and Related Items

This section includes disclosures related to how Genmab manages its capital structure, cash position and related risks
and items. Genmab is primarily financed through partnership collaborations.

4.1 - Capital Management

Genmab’s goal is to maintain a strong capital base so as to maintain investor, creditor and market confidence, and a continuous
advancement of Genmab’s product pipeline and business in general.

Genmab is primarily financed through partnership collaboration income and had, as of December 31, 2020, a cash position of DKK
16,079 million compared to DKK 10,971 million as of December 31, 2019. The cash position supports the advancement of our
product pipeline and operations.

The adequacy of our available funds will depend on many factors, including continued growth of DARZALEX® sales, progress in
our research and development programs, the magnitude of those programs, our commitments to existing and new clinical
collaborators, our ability to establish commercial and licensing arrangements, our capital expenditures, market developments, and
any future acquisitions. Accordingly, we may require additional funds and may attempt to raise additional funds through equity or
debt financings, collaborative agreements with partners, or from other sources.

The Board of Directors monitors the share and capital structure to ensure that Genmab'’s capital resources support the strategic
goals. There was no change in the Group’s approach to capital management procedures in 2020.

Neither Genmab A/S nor any of its subsidiaries are subject to externally imposed capital requirements.
4.2 - Financial Risk
The financial risks of the Genmab Group are managed centrally.

The overall risk management guidelines have been approved by the Board of Directors and includes the Group’s investment policy
related to our marketable securities. The Group’s risk management guidelines are established to identify and analyze the risks
faced by the Genmab Group, to set the appropriate risk limits and controls and to monitor the risks and adherence to limits. It is
Genmab’s policy not to actively speculate in financial risks. The Group’s financial risk management is directed solely against
monitoring and reducing financial risks which are directly related to Genmab'’s operations.

The primary objective of Genmab’s investment activities is to preserve capital and ensure liquidity with a secondary objective of
maximizing the return derived from security investments without significantly increasing risk. Therefore, our investment policy
includes among other items, guidelines and ranges for which investments (all of which are shorter-term in nature) are considered to
be eligible investments for Genmab
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and which investment parameters are to be applied, including maturity limitations and credit ratings. In addition, the policy includes
specific diversification criteria and investment limits to minimize the risk of loss resulting from over concentration of assets in a
specific class, issuer, currency, country, or economic sector.

Currently, our marketable securities are administrated by two external investment managers. The guidelines and investment
managers are reviewed regularly to reflect changes in market conditions, Genmab’s activities and financial position. In 2016, the
investment policy was amended to increase the investment limits for individual securities and reduce the percent of the total
portfolio required to have a maturity of less than one year. The changes were made as a result of the higher value of our
marketable securities portfolio and reduced need for short duration securities.

In addition to the capital management and financing risk mentioned in note 4.1, Genmab has identified the following key financial
risk areas, which are mainly related to our marketable securities portfolio:

credit risk;
foreign currency risk; and
interest rate risk

All of Genmab’s marketable securities are traded in established markets. Given the current market conditions, all future cash
inflows including re-investments of proceeds from the disposal of marketable securities are invested in highly liquid and
conservative investments. Please refer to note 4.4 for additional information regarding marketable securities.

CREDIT RISK

Genmab is exposed to credit risk and losses on marketable securities and bank deposits. The maximum credit exposure related to
Genmab’s cash position was DKK 16,079 million as of December 31, 2020 compared to DKK 10,971 million as of December 31,
2019. The maximum credit exposure to Genmab’s receivables was DKK 2,483 million as of December 31, 2020 compared to DKK
3,001 million as of December 31, 2019.

Marketable Securities

To manage and reduce credit risks on our securities, Genmab’s policy is to ensure only securities from investment grade issuers
are eligible for our portfolios. No issuer of marketable securities can be accepted if it is not assumed that the credit quality of the
issuer would be at least equal to the rating shown below:

Category
Short-term A-1 P-1 F-1
Long-term A- A3 A-

Genmab’s current portfolio is spread over a number of different securities and is conservative with a focus on liquidity and security.
As of December 31, 2020, 99% of our marketable securities had an AA rating or higher from Moody’s, S&P, or Fitch compared to
100% as of December 31, 2019. The total value of marketable securities including interest receivables amounted to DKK 8,874
million at the end of 2020 compared to DKK 7,453 million at the end of 2019.
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Bank Deposits

To reduce the credit risk on our bank deposits, Genmab policy is only to invest its cash deposits with highly rated financial
institutions. Currently, these financial institutions have a short-term Fitch and S&P rating of at least F-1 and A-1, respectively. In
addition, Genmab maintains bank deposits at a level necessary to support the short-term funding requirements of the Genmab
Group. The total value of bank deposits including short-term marketable securities amounted to DKK 7,260 million as of
December 31, 2020 compared to DKK 3,552 million at the end of 2019. The increase was primarily driven by the upfront payment
of USD 750 million (DKK 4,911 million) related to the AbbVie collaboration.

Receivables

The credit risk related to our receivables is not significant based on the high quality nature of Genmab'’s collaboration partners. As
disclosed in note 2.1, Janssen is Genmab’s primary partner in which receivables are established for royalties and milestones
achieved.

FOREIGN CURRENCY RISK

Genmab’s presentation currency is the DKK; however, Genmab’s revenues and expenses are in a number of different currencies.
Consequently, there is a substantial risk of exchange rate fluctuations having an impact on Genmab’s cash flows, profit (loss)
and/or financial position in DKK.

The majority of Genmab’s revenue is generated in USD. Exchange rate changes to the USD will result in changes to the translated
value of future net result before tax and cash flows. Genmab'’s revenue in USD was 95% of total revenue in 2020 as compared to
97% in 2019 and 96% in 2018.

The foreign subsidiaries are not significantly affected by currency risks as both revenues and expenses are primarily settled in the
foreign subsidiaries’ functional currencies.

Assets and Liabilities in Foreign Currency

The most significant cash flows of Genmab are DKK, EUR, USD and GBP, and Genmab limits its currency exposure by
maintaining cash positions in these currencies. Genmab’s total marketable securities were invested in EUR (10%), DKK (19%),
USD (70%) and GBP (1%) denominated securities as of December 31, 2020, compared to 12%, 23%, 64%, and 1%, as of
December 31, 2019.

Based on the amount of assets and liabilities denominated in EUR, USD and GBP as of December 31, 2020 and 2019, a 1%
increase/decrease in the EUR to DKK exchange rate and a 10% increase/decrease in both USD to DKK exchange rate and GBP
to DKK exchange rate will impact our net result before tax by approximately:

Percentage change Impact of change

(DKK million) in exchange rate* in exchange rate**

2020
EUR 1% 8
USD 10% 1,480
GBP 10% 1

2019
EUR 1% 10
USD 10% 1,053
GBP 10% -
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* The analysis assumes that all other variables, in particular interest rates, remain constant.

** The movements in the income statement and equity arise from monetary items (cash, marketable securities, receivables and liabilities) where the functional
currency of the entity differs from the currency that the monetary items are denominated in.

Accordingly, significant changes in exchange rates could cause Genmab'’s net result to fluctuate significantly as gains and losses
are recognized in the income statement. Genmab’s EUR exposure is mainly related to our marketable securities, contracts and
other costs denominated in EUR. Since the introduction of EUR in 1999, Denmark has committed to maintaining a central rate of
7.46 DKK to the EUR. This rate may fluctuate within a +/- 2.25% band. Should Denmark’s policy toward the EUR change, the DKK
values of our EUR denominated assets and costs could be materially different compared to what is calculated and reported under
the existing Danish policy toward the DKK/EUR.

The USD currency exposure was mainly related to cash, marketable securities, and receivables related to our collaborations with
Janssen, AbbVie, Novartis and Horizon. Significant changes in the exchange rate of USD to DKK could cause the net result to
change materially as shown in the table above.

The GBP currency exposure is mainly related to contracts and marketable securities denominated in GBP.

INTEREST RATE RISK
Genmab’s exposure to interest rate risk is primarily related to the marketable securities, as Genmab currently does not have
significant interest bearing debts.

Marketable Securities

The securities in which the Group has invested bear interest rate risk, as a change in market derived interest rates may cause
fluctuations in the fair value of the investments. In accordance with the objective of the investment activities, the portfolio of
securities is monitored on a total return basis.

To control and minimize the interest rate risk, Genmab maintains an investment portfolio in a variety of securities with a relatively
short effective duration with both fixed and variable interest rates.

As of December 31, 2020, the portfolio has an average effective duration of approximately 0.8 years (2019: 1.1 years) and no
securities have an effective duration of more than 6 years (2019: 9 years), which means that a change in the interest rates of

one percentage point will cause the fair value of the securities to change by approximately 0.8% (2019: 1.1%). Due to the short-
term nature of the current investments and to the extent that we are able to hold the investments to maturity, we consider our
current exposure to changes in fair value due to interest rate changes to be insignificant compared to the fair value of the portfolio.
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(DKK million) 2020 2019
Year of Maturity
2020 - 3,891
2021 6,195 2,190
2022 1,296 493
2023 314 102
2024 98 -
2025+ 916 743
Total 8,819 7,419
4.3 —Financial Assets and Liabilities
CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
(DKK million) Note 2020 2019
Financial assets measured at fair value through
profit or loss
Marketable securities 4.4 8,819 7,419
Other investments 3.4 1,081 149
Financial assets measured at amortized cost
Receivables excluding prepayments 35 2,329 2,939
Cash and cash equivalents 7,260 3,552
Financial liabilities measured at amortized cost:
Other payables 3.8 (1,186) (840)
Lease liabilities 3.3 (319) (181)
FAIR VALUE MEASUREMENT
2020 2019
(DKK million) Note Level1l|Level 2|Level 3| Total |Levell|Level2|Level 3| Total
IAssets Measured at Fair Value
Marketable securities 4.4 8,819 8,819| 7,419 - - 7,419
Other investments 3.4 1,067 14| 1,081 - - 149 149
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Marketable Securities
Substantially all fair market values are determined by reference to external sources using unadjusted quoted prices in established
markets for our marketable securities (Level 1).

Other Investments

Other investments consist primarily of a DKK 1,067 million investment in common shares of CureVac. In August 2020, CureVac
had an IPO. As a result, the common shares now have a published price quotation in an active market and therefore the fair value
measurement was transferred from Level 3 to Level 1 of the fair value hierarchy as of December 31, 2020. There were no transfers
in 2019.

(DKK million) Other Investments
Fair value at January 1, 2020 149
[Transfer to Level 1 (149)
Acquisitions 14

Fair value at December 31, 2020 14

ACCOUNTING POLICIES

CLASSIFICATION OF CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
Genmab classifies its financial assets held into the following measurement categories:

e those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss),
° ?hnc;jse to be measured at amortized cost.
The classification depends on the business model for managing the financial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.
Genmab reclassifies debt investments only when its business model for managing those assets changes.
Further details about the accounting policy for each of the categories are outlined in the respective notes.
FAIR VALUE MEASUREMENT
Genmab measures financial instruments, such as marketable securities, at fair value at each balance sheet date. Management

assessed that financial assets and liabilities measured at amortized costs such as bank deposits, receivables and other payables
approximate their carrying amounts largely due to the short-term maturities of these instruments.
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Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the

asset or transfer the liability takes place either:

e In the principal market for the asset or liability, or
e In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by Genmab.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

Genmab uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

For financial instruments that are measured in the balance sheet at fair value, IFRS 13 for financial instruments requires disclosure
of fair value measurements by level of the following fair value measurement hierarchy for:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices)

Level 3 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs).

For assets and liabilities that are recognized in the financial statements on a recurring basis, Genmab determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period. Any transfers between the different levels
are carried out at the end of the reporting period.
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4.4 — Marketable Securities
(DKK million)

Cost at January 1

Additions for the year

Disposals for the year

Cost at December 31

Fair value adjustment at January 1

Fair value adjustment for the year

Fair value adjustment at December 31

Net book value at December 31

Net book value in percentage of cost

FAIR VALUE ADJUSTMENT

* Genmab

2020 2019
7,380 5,494

12,414 5,812
(10,435) (3,926)

9,359 7,380

39 79

(579) (40)

(540) 39

8,819 7,419
94% 101%

The total fair value adjustment was an expense of DKK 579 million in 2020 compared to an expense of DKK 40 million in 2019.
Fair value adjustments were primarily driven by foreign exchange movements and the timing of maturities and purchases of

marketable securities.

(DKK million)

Kingdom of Denmark bonds and treasury bills
Danish mortgage-backed securities

DKK portfolio

EUR portfolio

European government bonds and treasury bills
USD portfolio

US government bonds and treasury bills

GBP portfolio

UK government bonds and treasury bills

Total portfolio

Marketable securities

Average Average
Market value effective Share Market value effective Share
2020 duration % 2019 duration %

462 1.65 5% 462 1.84 6%

1,230 2.01 14% 1,227 2.33 17%

1,692 1.91 19% 1,689 2.20 23%

863 1.54 10% 873 1.33 12%

6,193 0.41 70% 4,778 0.63 64%

71 0.43 1% 79 0.55 1%

8,819 0.81 100% 7,419 1.07 100%

8,819

7,419

Please refer to note 4.2 for additional information regarding the risks related to our marketable securities.
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ACCOUNTING POLICIES

Marketable securities consist of investments in securities with a maturity greater than three months at the time of acquisition.
Measurement of marketable securities depends on the business model for managing the asset and the cash flow characteristics of
the asset. There are two measurement categories into which Genmab classifies its debt instruments:

e Amortized cost: Assets that are held for collection of contractual cash flows, where those cash flows represent solely
payments of principal and interest, are measured at amortized cost. Interest income from these financial assets is included
in finance income using the effective interest rate method. Any gain or loss arising on derecognition is recognized directly
in profit or loss and presented in other gains/(losses), together with foreign exchange gains and losses. Impairment losses
are presented as a separate line item in the statement of profit or loss.

e Fair value through profit and loss (FVPL): Assets that do not meet the criteria for amortized cost or FVOCI are measured at
FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is recognized in profit or loss and
presented net within financial income or expenses in the period in which it arises.

Genmab’s portfolio is managed and evaluated on a fair value basis in accordance with its stated investment guidelines and the
information provided internally to management. This business model does not meet the criteria for amortized cost or FVOCI and as
a result marketable securities are measured at fair value through profit and loss. This classification is consistent with the

prior year’s classification.

Genmab invests its cash in deposits with major financial institutions, in Danish mortgage bonds, and notes issued by the Danish,
European and United States governments. The securities can be purchased and sold using established markets.

Transactions are recognized at trade date.
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4.5 - Financial Income and Expenses

(DKK million) 2020 2019 2018
Financial income:

Interest and other financial income 184 120 63
Realized and unrealized gains on marketable securities (fair value through the

income statement), net - 9 -
Realized and unrealized gains on other investments, net 965 - -
Realized and unrealized gains on fair value hedges, net - - 2
Realized and unrealized exchange rate gains, net - 99 178

Total financial income 1,149 228 243

Financial expenses:

Interest and other financial expenses (10) (@] -
Realized and unrealized losses on marketable securities (fair value through the

income statement), net 92) - 11)
Realized and unrealized exchange rate losses, net (1,456) - -
Total financial expenses (1,558) (7) (11)
Net financial items (409) 221 232
Interest and other financial income on financial assets measured at amortized cost 7 22 8

Interest and other financial expenses on financial liabilities measured at amortized
cost 1) - -

INTEREST INCOME

Interest and other financial income of DKK 184 million in 2020 compared to DKK 120 million in 2019 increased primarily due to a
higher cash position in 2020 compared to 2019, partly offset by lower interest rates in 2020 compared to 2019. Interest and other
financial income of DKK 120 million in 2019 compared to DKK 63 million in 2018 increased primarily due to both higher cash
position and interest rates in 2019 compared to 2018.

FOREIGN EXCHANGE RATE GAINS AND LOSSES

Realized and unrealized exchange rate losses, net of DKK 1,456 million in 2020 were driven by foreign exchange movements,
which negatively impacted our USD denominated portfolio and cash holdings. The USD weakened against the DKK during 2020,
resulting in realized and unrealized exchange rate losses. More specifically, the USD/DKK foreign exchange rate decreased from
6.6759 at December 31, 2019 to 6.0524 at December 31, 2020.

Realized and unrealized exchange rate gains, net of DKK 99 million in 2019 were driven by foreign exchange movements, which
positively impacted our USD denominated portfolio and cash holdings. The USD
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strengthened against the DKK during 2019, resulting in realized and unrealized exchange rate gains. More specifically, the
USD/DKK foreign exchange rate increased from 6.5213 at December 31, 2018 to 6.6759 at December 31, 2019. Please refer to
note 4.2 for additional information on foreign currency risk.

OTHER INVESTMENTS

Realized and unrealized gains on other investments, net of DKK 965 million in 2020 was related to the unrealized change in fair
value of Genmab’s investment in common shares of CureVac. There was no gain or loss attributable to other investments in 2019
or 2018.

ACCOUNTING POLICIES

Financial income and expenses include interest as well as realized and unrealized exchange rate adjustments and realized and
unrealized gains and losses on marketable securities (designated as fair value through the income statement) and realized gains
and losses and write-downs of other securities and equity interests (designated as available-for-sale financial assets).

Interest and dividend income are shown separately from gains and losses on marketable securities and other securities and equity
interests.

Gains or losses relating to the ineffective portion of a cash flow hedge and changes in time value are recognized immediately in the
income statement as part of the financial income or expenses.

4.6 - Share-Based Instruments

RESTRICTED STOCK UNIT PROGRAM
Genmab A/S has established an RSU program (equity-settled share-based payment transactions) as an incentive for Genmab's
employees, members of the Executive Management, and members of the Board of Directors.

RSUs are granted by the Board of Directors. RSU grants to members of the Board of Directors and members of the Executive
Management are subject to the Remuneration Policy adopted at the Annual General Meeting.

Under the terms of the RSU program, RSUs are subject to a cliff vesting period and become fully vested on the first banking day of
the month following a period of three years from the date of grant. If an employee, member of Executive Management, or member
of the Board of Directors ceases their employment or board membership prior to the vesting date, all RSUs that are granted, but
not yet vested, shall lapse automatically.

However, if an employee, a member of the Executive Management or a member of the Board of Directors ceases employment or
board membership due to retirement, death, serious sickness or serious injury then all RSUs that are granted, but not yet vested,
shall remain outstanding and will be settled in accordance with their terms. Beginning with the December 2020 RSU grant to
members of the Board of Directors, all RSU grants to members of the Board of Directors will be subject to pro-rata vesting upon
termination of board services. For further details, please see the 2020 Compensation Report.
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In addition, for an employee or a member of the Executive Management, RSUs that are granted, but not yet vested, shall remain
outstanding and will be settled in accordance with their terms in instances where the employment relationship is terminated by
Genmab without cause.

Within 30 days of the vesting date, the holder of an RSU receives one share in Genmab A/S for each RSU. In jurisdictions in which
Genmab as an employer is required to withhold tax and settle with the tax authority on behalf of the employee, Genmab withholds
the number of RSUs that are equal to the monetary value of the employee’s tax obligation from the total number of RSUs that
otherwise would have been issued to the employee upon vesting (“net settlement”). Genmab A/S may at its sole discretion in
extraordinary circumstances choose to make cash settlement instead of delivering shares.

The RSU program contains anti-dilution provisions if changes occur in Genmab’s share capital prior to the vesting date and
provisions to accelerate vesting of RSUs in the event of change of control as defined in the RSU program.

RSU ACTIVITY IN 2020, 2019 AND 2018

Number of RSUs
held by former
members of the

Number of RSUs Executive
Number of RSUs held by the Management,
held by the Board Executive Number of RSUs  Board of Directors
of Directors Management held by employees __and employees Total RSUs
Outstanding at January 1, 2018 24,328 83,857 55,475 4,384 168,044
Granted* 5,224 18,020 79,395 - 102,639
Settled (9,425) (35,725) - (2,300) (47,450)
Transferred - - (3,358) 3,358 -
Cancelled - - (1,466) (2,865) (4,331)
Outstanding at December 31, 2018 20,127 66,152 130,046 2,577 218,902
Outstanding at January 1, 2019 20,127 66,152 130,046 2,577 218,902
Granted* 3,708 25,793 87,168 73 116,742
Settled (2,631) (19,080) - (478) (22,189)
Transferred (1,251) - (8,355) 9,606 -
Cancelled - - - (5,548) (5,548)
Outstanding at December 31, 2019 19,953 72,865 208,859 6,230 307,907
Outstanding at January 1, 2020 19,953 72,865 208,859 6,230 307,907
Granted* 2,929 9,032 34,431 130 46,522
Settled (6,470) (12,253) (22,196) (5,936) (46,855)
Transferred (2,822) (2,334) (22,762) 27,918 -
Cancelled (1,025) (1,128) (958) (10,535) (13,646)
Outstanding at December 31, 2020 12,565 66,182 197,374 17,807 293,928

* RSUs held by the Board of Directors includes RSUs granted to employee-elected Board Members as employees of Genmab A/S
or its subsidiaries.
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Please refer to note 5.1 for additional information regarding compensation of Executive Management and the Board of Directors.

The weighted average fair value of RSUs granted was DKK 1,927.83, DKK 1,511.70 and DKK 1,033.95 in 2020, 2019 and 2018,
respectively.

WARRANT PROGRAM
Genmab A/S has established a warrant program (equity-settled share-based payment transactions) as an incentive for all the
Genmab Group’s employees, and members of the Executive Management.

Warrants are granted by the Board of Directors in accordance with authorizations given to it by Genmab A/S’ shareholders.
Warrant grants to Executive Management are subject to Genmab’s Remuneration Policy adopted at the Annual General Meeting.

Under the terms of the warrant program, warrants are granted at an exercise price equal to the share price on the grant date.
According to the warrant program, the exercise price cannot be fixed at a lower price than the market price at the grant date. In
connection with exercise, the warrants shall be settled with the delivery of shares in Genmab A/S.

The warrant program contains anti-dilution provisions if changes occur in Genmab'’s share capital prior to the warrants being
exercised.

WARRANTS GRANTED FROM AUGUST 2004 UNTIL APRIL 2012

Under the August 2004 warrant program, warrants can be exercised starting from one year after the grant date. As a general rule,
the warrant holder may only exercise 25% of the warrants granted per full year of employment or affiliation with Genmab after the
grant date.

However, the warrant holder will be entitled to continue to be able to exercise all warrants on a regular schedule in instances where
the employment relationship is terminated by Genmab without cause.

In case of a change of control event as defined in the warrant program, the warrant holder will immediately be granted the right to
exercise all of his/her warrants regardless of the fact that such warrants would otherwise only become fully vested at a later point in
time. Warrant holders who are no longer employed by or affiliated with Genmab will, however, only be entitled to exercise

such percentages as would otherwise have vested under the terms of the warrant program.

WARRANTS GRANTED FROM APRIL 2012 UNTIL MARCH 2017

Following the Annual General Meeting in April 2012, a new warrant program was adopted by the Board of Directors. Whereas
warrants granted under the August 2004 warrant program will lapse on the tenth anniversary of the grant date, warrants granted
under the new April 2012 warrant program will lapse at the seventh anniversary of the grant date. All other terms in the warrant
program are identical.
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WARRANTS GRANTED FROM MARCH 2017
In March 2017, a new warrant program was adopted by the Board of Directors. Whereas warrants granted under the April 2012
warrant program vested annually over a four-year period, warrants granted under the new March 2017 warrant program are subject
to a cliff vesting period and become fully vested three years from the date of grant. All other terms in the warrant program are

identical.

WARRANT ACTIVITY IN 2020, 2019 AND 2018

Outstanding at January 1, 2018
Granted*

Exercised

Expired

Cancelled

Transfers

Outstanding at December 31, 2018

Exercisable at year end
Exercisable warrants in the money at year end

Outstanding at January 1, 2019
Granted*

Exercised

Expired

Cancelled

Transfers

Outstanding at December 31, 2019

Exercisable at year end
Exercisable warrants in the money at year end

Outstanding at January 1, 2020
Granted*

Exercised

Expired

Cancelled

Transfers

Outstanding at December 31, 2020

Exercisable at year end
Exercisable warrants in the money at year end

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

* Genmab

Number of
warrants held by
former members

Number of of the Executive
Number of  warrants held Management,
warrants held by the Number of Board of Weighted
by the Board Executive warrants held Directors and average

of Directors _Management by employees employees Total warrants  exercise price
92,242 559,737 574,295 291,912 1,518,186 436.01
3,161 50,464 222,882 - 276,507 1,034.66
(20,925) (130,000) (46,883) (114,089) (311,897) 241.34

- - - (37,875) (37,875) 253.76

- - (4,582) (17,129) (21,711) 940.01
- - (39,624) 39,624 - -

74,478 480,201 706,088 162,443 1,423,210 592.14
62,647 355,347 297,128 152,743 867,865 295.02
60,688 340,775 257,115 148,701 807,279 230.43
74,478 480,201 706,088 162,443 1,423,210 592.14
3,925 - 303,066 228 307,219 1,483.58
(15,750) (132,400) (56,237) (95,044) (299,431) 212.23

- - - (2,000) (2,000) 129.75

- - - (15,374) (15,374) 1,049.34
(319) - (93,944) 94,263 - -
62,334 347,801 858,973 144,516 1,413,624 862.03
50,227 230,233 225,855 131,933 638,248 407.89
50,227 227,733 219,403 129,698 627,061 385.84
62,334 347,801 858,973 144,516 1,413,624 862.03

- 7,771 110,041 416 118,228 2,009.79

(24,438) - (122,015) (324,793) (471,246) 296.77

- (28,424) (589) (43,125) (72,138) 1,157.54

(25,955) (186,333) (113,833) 326,121 - -
11,941 140,815 732,577 103,135 988,468 1,247.22
4,192 83,426 166,402 92,696 346,716 935.60
4,192 83,426 166,402 92,696 346,716 935.60
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* Warrants held by the Board of Directors includes warrants granted to employee-elected Board Members as employees of
Genmab A/S or its subsidiaries.

Please refer to note 5.1 for additional information regarding compensation of Executive Management and the Board of Directors.

The number of outstanding warrants as a percentage of share capital at period end 2020, 2019 and 2018 was 2%, respectively.
For exercised warrants in 2020, the weighted average share price at the exercise date amounted to DKK 2,035.29, compared to
DKK 1,267.92 in 2019 and DKK 1,206.11 in 2018.
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Weighted Average Outstanding Warrants at December 31, 2020

* Genmab

Weighted average Number of
Number of warrants  remaining contractual life (in warrants
Exercise price Grant Date outstanding years) exercisable
DKK
31.75 October 14, 2011 1,260 0.79 1,260
40.41  June 22, 2011 24,290 0.48 24,290
55.85  April 6, 2011 125 0.27 125
220.40  October 15, 2014 1,045 0.79 1,045
225.30 June 12, 2014 2,440 0.45 2,440
337.40 December 15, 2014 20,287 0.96 20,287
466.20  March 26, 2015 4,150 124 4,150
623.50 June 11, 2015 850 1.45 850
636.50 October 7, 2015 12,950 1.77 12,950
815.50 March 17, 2016 7,042 221 7,042
939.50 December 10, 2015 44,675 1.94 44,675
962.00 June 7, 2018 14,355 4.44 -
1,025.00 December 10, 2018 182,352 4.94 -
1,032.00 December 15, 2017 111,144 3.96 111,144
1,050.00 September 21, 2018 26,497 4.73 -
1,136.00 October 6, 2016 11,761 2.77 11,761
1,145.00 December 15, 2016 63,410 2.96 63,410
1,147.50  June 6, 2019 19,290 5.43 -
1,155.00 March 29, 2019 7,959 5.25 -
1,161.00 March 1, 2019 19,528 5.17 -
1,210.00  April 10, 2018 14,138 4.28 -
1,233.00 June 9, 2016 10,870 2.44 10,870
1,334.50 October 11, 2019 54,096 5.78 -
1,362.50 March 26, 2020 33,573 6.24 -
1,402.00 March 28, 2017 7,335 3.24 7,335
1,408.00 June 8, 2017 1,641 3.44 1,641
1,424.00 February 10, 2017 1,427 3.11 1,053
1,427.00 March 29, 2017 8,400 3.25 8,400
1,432.00 October 5, 2017 11,988 3.76 11,988
1,615.00 December 5, 2019 185,403 5.93 -
1,948.00 June 3, 2020 15,582 6.43 -
2,317.00 October 7, 2020 43,641 6.77 -
2,381.00 December 15, 2020 24,964 6.96 -
1,247.22 988,468 4.60 346,716
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Weighted Average Outstanding Warrants at December 31, 2019
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Number of
Number of warrants  Weighted average remaining warrants
Exercise price Grant Date outstanding contractual life (in years) exercisable
DKK
31.75 October 14, 2011 5,950 1.79 5,950
40.41  June 22,2011 80,205 1.48 80,205
46.74  June 2, 2010 85,000 0.42 85,000
55.85  April 6, 2011 5,500 1.27 5,500
66.60 December 9, 2010 35,500 0.94 35,500
67.50 October 14, 2010 3,250 0.79 3,250
68.65  April 21, 2010 3,325 0.31 3,325
147.50  April 17, 2013 1,500 0.30 1,500
199.00 June 12, 2013 1,000 0.45 1,000
210.00 February 10, 2014 2,750 1.11 2,750
220.40 October 15, 2014 17,750 1.79 17,750
22530 June 12, 2014 4,625 1.45 4,625
225.90 December 6, 2013 137,059 0.93 137,059
231.50 October 10, 2013 3,665 0.78 3,665
337.40 December 15, 2014 50,986 1.96 50,986
466.20  March 26, 2015 8,100 2.24 8,100
623.50 June 11, 2015 2,575 2.45 2,575
636.50 October 7, 2015 21,000 2.77 21,000
815.50 March 17, 2016 12,449 3.21 8,390
939.50 December 10, 2015 73,162 2.94 73,162
962.00 June 7, 2018 14,564 5.44 -
1,025.00 December 10, 2018 206,097 5.94 -
1,032.00 December 15, 2017 131,444 4.96 -
1,050.00 September 21, 2018 27,082 5.73 -
1,136.00 October 6, 2016 18,450 3.77 14,089
1,145.00 December 15, 2016 83,287 3.96 62,190
1,147.50  June 6, 2019 21,343 6.43 -
1,155.00 March 29, 2019 7,959 6.25 -
1,161.00 March 1, 2019 19,830 6.17 -
1,210.00  April 10, 2018 14,881 5.28 -
1,233.00 June 9, 2016 13,763 3.44 9,903
1,334.50 October 11, 2019 62,848 6.78 -
1,402.00 March 28, 2017 8,736 4.24 -
1,408.00 June 8, 2017 5,151 4.44 -
1,424.00 February 10, 2017 1,526 4.11 774
1,427.00 March 29, 2017 8,400 4.25 -
1,432.00 October 5, 2017 17,901 4.76 -
1,615.00 December 5, 2019 195,011 6.93 -
862.03 1,413,624 4.05 638,248
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4.7 - Share Capital

SHARE CAPITAL
The share capital comprises the nominal amount of Genmab A/S ordinary shares, each at a nominal value of DKK 1. All shares are
fully paid.

On December 31, 2020, the share capital of Genmab A/S comprised 65,545,748 shares of DKK 1 each with one vote. There are
no restrictions related to the transferability of the shares. All shares are regarded as negotiable instruments and do not confer any
special rights upon the holder, and no shareholder shall be under an obligation to allow his/her shares to be redeemed.

Until April 10, 2023, the Board of Directors is authorized to increase the nominal registered share capital on one or more occasions
by up to nominally DKK 7,500,000 by subscription of new shares that shall have the same rights as the existing shares of Genmab.
The capital increase can be made by cash or by non-cash payment and with or without pre-emption rights for the existing
shareholders. Within the authorizations to increase the share capital by nominally DKK 7,500,000 shares, the Board of Directors
may on one or more occasions and without pre-emption rights for the existing shareholders of Genmab issue up to nominally DKK
2,000,000 shares to employees of Genmab, and Genmab’s subsidiaries, by cash payment at market price or at a discount price as
well as by the issue of bonus shares. No transferability restrictions or redemption obligations shall apply to the new shares, which
shall be negotiable instruments in the name of the holder and registered in the name of the holder in Genmab A/S’ Register of
Shareholders. The new shares shall give the right to dividends and other rights as determined by the Board in its resolution to
increase capital.

On July 17, 2019, in connection with Genmab A/S’ initial public offering of American Depositary Shares (ADSs) in the United States
and the listing of the ADSs on the Nasdaq Global Select Market, the Board of Directors partly exercised the authority in accordance
with the authorization described above, to increase the share capital without pre-emption rights for the existing shareholders by
nominally DKK 2,850,000. Additionally, on July 17, 2019, the Board of Directors partly exercised the authority to increase the share
capital without pre-emption rights for the existing shareholders by nominally DKK 427,500. The remaining amount of the
authorization is thus DKK 4,222,500.

Until March 17, 2021, the Board of Directors is authorized by one or more issues to raise loans against bonds or other financial
instruments up to a maximum amount of DKK 3 billion with a right for the lender to convert his/her claim to a maximum of nominally
DKK 4,000,000 equivalent to 4,000,000 new shares (convertible loans). Convertible loans may be raised in DKK or the equivalent
in foreign currency (including US dollar (USD) or euro (EUR)). The Board of Directors is also authorized to effect the consequential
increase of the capital. Convertible loans may be raised against payment in cash or in other ways. The subscription of shares shall
be with or without pre-emption rights for the shareholders and the convertible loans shall be offered at a subscription price and
conversion price that in the aggregate at least corresponds to the market price of the shares at the time of the decision of the
Board of Directors. The time limit for conversion may be fixed for a longer period than five (5) years after the raising of the
convertible loan.

By decision of the general meeting on March 28, 2017, the Board of Directors was authorized to issue on one or more occasions
warrants to subscribe Genmab A/S’ shares up to a nominal value of DKK 500,000. This authorization shall remain in force for a
period ending on March 28, 2022. Moreover, by decision of the Annual General Meeting on March 29, 2019 the Board of Directors
is authorized to issue on one or more
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occasions additional warrants to subscribe Genmab A/S’ shares up to a nominal value of DKK 500,000 to Genmab A/S’ employees
as well as employees of Genmab A/S’ directly and indirectly owned subsidiaries, excluding executive management, and to make
the related capital increases in cash up to a nominal value of DKK 500,000. This authorization shall remain in force for a period
ending on March 28, 2024.

Subject to the rules in force at any time, the Board of Directors may reuse or reissue lapsed non-exercised warrants, if any,
provided that the reuse or reissue occurs under the same terms and within the time limitations set out in the authorization to issue
warrants.

As of December 31, 2020, a total of 346,337 warrants have been issued and a total of 17,759 warrants have been reissued under
the March 28, 2017 authorization, and a total of 384,081 warrants have been issued and a total of 9,734 warrants have been
reissued under the March 29, 2019 authorization. A total of 269,582 warrants remain available for issue and a total of 51,938
warrants remain available for reissue as of December 31, 2020.

SHARE PREMIUM

The share premium reserve is comprised of the amount received, attributable to shareholders’ equity, in excess of the nominal
amount of the shares issued at the parent company’s offerings, reduced by any external expenses directly attributable to the
offerings. The share premium reserve can be distributed.

CHANGES IN SHARE CAPITAL DURING 2018 TO 2020

The share capital of DKK 66 million at December 31, 2020 is divided into 65,545,748 shares at a nominal value of DKK 1 each.

Number of shares Share capital

(DKK million)
December 31, 2017 61,185,674 61.2
Exercise of warrants 311,897 0.3
December 31, 2018 61,497,571 61.5
Shares issued for cash 3,277,500 3.3
Exercise of warrants 299,431 0.3
December 31, 2019 65,074,502 65.1
Exercise of warrants 471,246 0.4
December 31, 2020 65,545,748 65.5

During 2020, 471,246 new shares were subscribed at a price of DKK 31.75 to DKK 1,432.00 in connection with the exercise of
warrants under Genmab’s warrant program.
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On July 22, 2019, gross proceeds from the issuance of new shares amounted to USD 506 million (DKK 3,368 million) with a
corresponding increase in share capital of 2,850,000 ordinary shares or 28,500,000 ADSs. The underwriters exercised in full their
option to purchase an additional 427,500 ordinary shares or 4,275,000 ADSs bringing the total shares issued to 3,277,500 and
total gross proceeds of the offering to USD 582 million (DKK 3,873 million), which was completed on July 23, 2019.

During 2019, 299,431 new shares were subscribed at a price of DKK 31.75 to DKK 1,424.00 in connection with the exercise of
warrants under Genmab’s warrant program.

During 2018, 311,897 new shares were subscribed at a price of DKK 40.41 to DKK 1,233.00 in connection with the exercise of
warrants under Genmab'’s warrant program.

TREASURY SHARES
Proportion of

Number of shares  Share capital share capital Cost
(DKK million) % (DKK million)
Shareholding at December 31, 2017 100,000 0.1 0.2 118
Purchase of treasury shares 125,000 0.1 0.2 146
Shares used for funding RSU program (47,450) - (0.1) (56)
Shareholding at December 31, 2018 177,550 0.2 0.3 208
Shares used for funding RSU program (13,629) - - (16)
Shareholding at December 31, 2019 163,921 0.2 0.3 192
Shares used for funding RSU program (31,815) (0.1) (0.1) (50)
Shareholding at December 31, 2020 132,106 0.1 0.2 142

Genmab has two authorizations to repurchase shares as of December 31, 2020. The first authorization, granted on March 17,
2016, authorizes the Board of Directors to repurchase up to a total of 500,000 shares (with a nominal value of DKK 500,000) and
shall lapse on March 17, 2021. The second authorization, granted on March 29, 2019, authorizes the Board of Directors to
repurchase up to an additional 500,000 shares (with a nhominal value of DKK 500,000) and shall lapse on March 28, 2024. The
authorizations are intended to cover inter alia obligations in relation to the RSU program and reduce the dilution effect of share
capital increases resulting from future exercises of warrants.

During 2018, Genmab acquired 125,000 of its own shares, approximately 0.2% of share capital, to cover its obligations under the
RSU program. The total amount paid to acquire the shares, including directly attributable costs, was DKK 146 million and has been
recognized as a deduction to Shareholders’ Equity. These shares are classified as treasury shares. Treasury shares are presented
within Retained earnings as
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of December 31, 2020, 2019 and 2018. The shares were acquired in accordance with the authorization granted by the Annual
General Meeting in March 2016. There were no acquisitions of treasury shares in 2020 or 2019.

As of December 31, 2020, a total of 225,000 shares, with a nhominal value of DKK 225,000, have been repurchased under the

March 17, 2016 authorization. A total of 775,000 shares, with a nominal value of DKK 775,000, remain available to repurchase as
of December 31, 2020.

Section 5 - Other Disclosures

This section is comprised of various statutory disclosures or notes that are of secondary importance for the
understanding of Genmab'’s financials.

5.1 - Remuneration of the Board of Directors and Executive Management

The total remuneration of the Board of Directors and Executive Management is as follows:

(DKK million) 2020 2019 2018

Wages and salaries 48 42 34
Share-based compensation expenses 43 38 32
Defined contribution plans 2 1 1
Total 93 81 67

The remuneration packages for the Board of Directors and Executive Management are described in further detail in Genmab’s
2020 Compensation Report. The remuneration packages are denominated in DKK, EUR, or USD. The Compensation Committee
of the Board of Directors performs an annual review of the remuneration packages. All incentive and variable remuneration is
considered and adopted at the Company’s Annual General Meeting.

In accordance with Genmab’s accounting policies, described in note 2.3, share-based compensation is included in the income
statement and reported in the remuneration tables in this note. Such share-based compensation expense represents a calculated
fair value of instruments granted and does not represent actual cash compensation received by the board members or executives.
Please refer to note 4.6 for additional information regarding Genmab’s share-based compensation programs.
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REMUNERATION TO THE BOARD OF DIRECTORS

Shared-based

Shared-based

* Genmab

Shared-based

Base Committee compensation Base Committee compensation Base Committee  compensation
board fee fees p 2020 board fee fees (s 2019 board fee fees (| 018

(DKK million)

Deirdre P. Connelly 11 0.5 0.7 23 0.8 0.5 0.9 2.2 0.7 0.3 0.7 17
Pernille Erenbjerg 0.7 0.4 0.4 15 0.4 0.3 0.4 11 0.4 0.3 0.5 1.2
Mats Pettersson* 0.3 0.1 16 20 1.2 0.2 0.8 2.2 1.2 0.3 0.9 24
Anders Gersel Pedersen 0.4 0.4 0.5 13 0.4 0.4 0.6 14 0.5 0.3 0.6 14
Paolo Paoletti 0.4 0.3 0.4 11 0.4 0.3 0.4 11 0.4 0.2 0.5 11
Rolf Hoffmann 0.4 0.3 0.5 1.2 0.4 0.3 0.8 15 0.4 0.3 0.7 1.4
Jonathan Peacock** 0.3 0.3 0.4 1.0 - - - - - - - -
Peter Storm

Kristensen**++* 0.4 - 0.4 0.8 0.4 - 0.4 0.8 0.4 0.3 0.7
Rick Hibbert**** - - - 0.1 - 0.4 0.5 0.4 0.3 0.7
Rima Bawarshi Nassar*** 0.1 - - 0.1 - - - - - - -
Mijke Zachariasse***** 0.4 - 0.1 0.5 0.3 - - 0.3 - - -
Daniel J. Bruno** 0.3 - (0.4) (0.1) 0.4 - 0.4 0.8 0.4 0.3 0.7
Total 4.8 2.3 46 117 4.8 2.0 51 11.9 4.8 1.7 4.8 11.3

* Stepped down from the Board of Directors at the Annual General Meeting in March 2020. ** Elected to the Board of Directors at the Annual General Meeting in
March 2020.*** Daniel J. Bruno stepped down from the Board of Directors and Rima Bawarshi Nassar replaced Daniel J. Bruno on the Board of Directors as an

employee elected board member during August 2020.

**** Stepped down from the Board of Directors at the Annual General Meeting in March 2019.

**xx Employee elected board member

Please refer to the section “Board of Directors” in Management’s Review for additional information regarding the Board of

Directors.

REMUNERATION TO THE EXECUTIVE MANAGEMENT

Defined Contribution

2020

Annual Cash

Share-Based
Compensation

Base Salary Plans Other Benefits Bonus Expenses Total

(DKK million)

Jan van de Winkel 7.3 1.0 1.0 8.4 19.6 37.3
Anthony Pagano* 3.0 0.1 - 2.3 5.2 10.6
Anthony Mancini** 3.1 0.1 33 2.0 3.1 11.6
Judith Klimovsky 4.0 0.1 0.1 3.0 12.7 19.9
David A. Eatwell* 0.9 0.1 25 - (2.3) 1.2
Total 18.3 1.4 6.9 15.7 38.3 80.6

* David A. Eatwell stepped down as CFO on February 29, 2020, and Anthony Pagano was appointed Chief Financial Officer and member of the Executive

Management on March 1, 2020.

** Appointed Chief Operating Officer and member of the Executive Management in March 2020.
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Defined Contribution

2019

Annual Cash

* Genmab

Share-Based
Compensation

Base Salary Plans Other Benefits Bonus Expenses Total
(DKK million)
Jan van de Winkel 7.3 1.0 3.6 8.4 14.9 35.2
David A. Eatwell 4.3 0.1 0.9 3.2 8.0 16.5
Judith Klimovsky 4.1 0.1 - 3.1 9.7 17.0
Total 15.7 1.2 4.5 14.7 32.6 68.7

2018
Share-Based
Defined Contribution Annual Cash Compensation

Base Salary Plans Other Benefits Bonus Expenses Total
(DKK million)
Jan van de Winkel 71 12 0.2 6.4 134 28.3
David A. Eatwell 39 0.2 1.4 2.1 8.1 15.7
Judith Klimovsky 3.6 0.1 0.2 2.1 5.9 11.9
Total 14.6 1.5 1.8 10.6 27.4 55.9

Please refer to the section “Senior Leadership” in Management's Review for additional information regarding the Executive
Management

Severance Payments:

In the event Genmab terminates the service agreements with each member of the Executive Management team without cause,
Genmab is obliged to pay the Executive Officer his/her existing salary for one or two years after the end of the one year notice
period. However, in the event of termination by Genmab (unless for cause) or by a member of Executive Management as a result
of a change of control of Genmab, Genmab is obliged to pay a member of the Executive Management a compensation equal to
his/her existing total salary (including benefits) for up to two years in addition to the notice period. In case of the termination of the
service agreements of the Executive Management without cause, the total impact on our financial position is estimated to be
approximately DKK 52 million as of December 31, 2020 (2019: DKK 46 million, 2018: DKK 42 million).

Please refer to note 5.5 for additional information regarding the potential impact in the event of change of control of Genmab.
5.2 — Related Party Disclosures

Genmab’s related parties are the parent company’s subsidiaries, Board of Directors, Executive Management, and close members
of the family of these persons.
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TRANSACTIONS WITH THE BOARD OF DIRECTORS AND EXECUTIVE MANAGEMENT

Genmab has not granted any loans, guarantees, or other commitments to or on behalf of any of the members of the Board of
Directors or Executive Management.

Other than the remuneration and other transactions relating to the Board of Directors and Executive Management described in note

5.1, no other significant transactions have taken place with the Board of Directors or the Executive Management during 2020, 2019
and 2018.

5.3 - Company Overview

Genmab A/S (parent company) holds investments either directly or indirectly in the following subsidiaries:

Domicile Ownership and  Ownership and
votes votes
2020 2019
Genmab B.V. Utrecht, the Netherlands 100% 100%
Genmab Holding B.V. Utrecht, the Netherlands 100% 100%
Genmab US, Inc. New Jersey, USA 100% 100%
Genmab K.K. Tokyo, Japan 100% 100%

5.4 - Commitments

GUARANTEES AND COLLATERALS
There were no bank guarantees as of December 31, 2020 or 2019.

OTHER PURCHASE OBLIGATIONS

Genmab has entered into a number of agreements primarily related to research and development activities. These short term
contractual obligations amounted to DKK 1,074 million as of December 31, 2020, all of which is due in less than two years (2019:
DKK 564 million).

Genmab also has certain contingent commitments under license and collaboration agreements that may become due for future
payments. As of December 31, 2020, these contingent commitments amounted to approximately DKK 14,638 million (USD 2,418
million) in potential future development, regulatory and commercial milestone payments to third parties under license and
collaboration agreements for our pre-clinical and clinical-stage development programs as compared to DKK 9,520 million (USD
1,426 million) as of December 31, 2019. These milestone payments generally become due and payable only upon the
achievement of certain development, clinical, regulatory or commercial milestones. The events triggering such payments or
obligations have not yet occurred.

In addition to the above obligations, we enter into a variety of agreements and financial commitments in the normal course of
business. The terms generally allow Genmab the option to cancel, reschedule and adjust our requirements based on our business
needs prior to the delivery of goods or performance of services. It is
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not possible to predict the maximum potential amount of future payments under these agreements due to the conditional nature of
our obligations and the unique facts and circumstances involved in each particular agreement.

5.5 — Contingent Assets And Contingent Liabilities
CONTINGENT ASSETS AND LIABILITIES

License and Collaboration Agreements

We are entitled to potential milestone payments and royalties on successful commercialization of products developed under license
and collaboration agreements with our partners. Since the size and timing of such payments are uncertain until the milestones are
reached or sales are generated, the agreements may qualify as contingent assets. However, it is impossible to measure the value
of such contingent assets, and, accordingly, no such assets have been recognized.

As part of the license and collaboration agreements that Genmab has entered into, once a product is developed and
commercialized, Genmab may be required to make milestone and royalty payments. It is impossible to measure the value of such
future payments, but Genmab expects to generate future income from such products which will exceed any milestone and royalty
payments due, and accordingly no such liabilities have been recognized.

Derivative Financial Instruments

Genmab has entered into an International Swaps and Derivatives Association master agreement. The master agreement with
Genmab’s financial institution counterparty also includes a credit support annex which contains provisions that require Genmab to
post collateral should the value of the derivative liabilities exceed DKK 50 million (2019: DKK 50 million). As of December 31, 2020
and 2019, Genmab has not been required to post any collateral. There were no outstanding receivables related to derivative
financial instruments as of December 31, 2020 or 2019.

In addition, the agreement requires Genmab to maintain a cash position of DKK 258.5 million at all times or the counterparty has
the right to terminate the agreement. Upon termination, the DKK 50 million (2019: DKK 50 million) threshold amount is no longer
applicable and the value of the derivative liability, if any, could be due to the counterparty upon request.

Legal Matter — Janssen Binding Arbitration

In September 2020, Genmab commenced binding arbitration of two matters arising under its license agreement with Janssen
Biotech, Inc. (Janssen) relating to daratumumab. Under the license agreement, Genmab is, among other things, entitled to
royalties from Janssen on sales of daratumumab (marketed as DARZALEX® for intravenous administration and for subcutaneous
administration as DARZALEX FASPRO® in the U.S. and DARZALEX® SC in Europe). The arbitration first is to settle whether
Genmab is required to share in Janssen’s royalty payments to Halozyme Therapeutics, Inc. for the Halozyme enzyme technology
used in the subcutaneous formulation of daratumumab. The royalties Janssen pays to Halozyme represent a mid-single digit
percentage rate of subcutaneous daratumumab sales. Janssen has started reducing its royalty payments to Genmab by what it
claims to be Genmab’s share of Janssen’s royalty payments to Halozyme beginning in the second quarter of 2020 and has
continued to do so through December 31, 2020.
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The arbitration is also to settle whether Janssen’s obligation to pay royalties on sales of licensed product extends, in each
applicable country, until the expiration or invalidation of the last-to-expire relevant Genmab-owned patent or the last-to-expire
relevant Janssen-owned patent covering the product, as further defined and described in the license agreement.

Change of Control
In the event of a change of control, change of control clauses are included in some of our collaboration, development and license
agreements as well as in service agreements for certain employees.

COLLABORATION, DEVELOPMENT AND LICENSE AGREEMENTS

Genmab has entered into collaboration, development and license agreements with external parties, which may be subject to
renegotiation in case of a change of control event as specified in the individual agreements. However, any changes in the
agreements are not expected to have significant influence on our financial position.

SERVICE AGREEMENTS WITH EXECUTIVE MANAGEMENT AND EMPLOYEES

The service agreements with each member of the Executive Management may be terminated by Genmab with no less than

12 months’ notice and by the member of the Executive Management with no less than six months’ notice. In the event of a change
of control of Genmab, the termination notice due to the member of the Executive Management is extended to 24 months. In the
event of termination by Genmab (unless for cause) or by a member of Executive Management as a result of a change of control of
Genmab, Genmab is obliged to pay a member of Executive Management a compensation equal to his/her existing total salary
(including benefits) for up to two years in addition to the notice period. In case of a change of control event and the termination of
service agreements of the Executive Management, the total impact on our financial position is estimated to approximately DKK 105
million as of December 31, 2020 (2019: DKK 106 million).

In addition, Genmab has entered into service agreements with 18 (2019: 22) current employees according to which Genmab may
become obliged to compensate the employees in connection with a change of control of Genmab. If Genmab as a result of a
change of control terminates the service agreement without cause, or changes the working conditions to the detriment of the
employee, the employee shall be entitled to terminate the employment relationship without further cause with one month’s notice in
which case Genmab shall pay the employee a compensation equal to one-half, one or two times the employee’s existing annual
salary (including benefits). In case of the change of control event and the termination of all 18 service agreements the total impact
on Genmab’s consolidated financial position is estimated to approximately DKK 57 million as of December 31, 2020 (2019: DKK 75
million).

Please refer to note 4.6 for additional information regarding change of control clauses related to share-based instruments granted
to the Executive Management and employees.

ACCOUNTING POLICIES

CONTINGENT ASSETS AND LIABILITIES
Contingent assets and liabilities are assets and liabilities that arose from past events but whose existence will only be confirmed by
the occurrence or non-occurrence of future events that are beyond Genmab’s control.
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Contingent assets and liabilities are not to be recognized in the consolidated financial statements, but are disclosed in the notes.

5.6 — Fees to Auditors Appointed at the Annual General Meeting

(DKK million) 2020 2019 2018

PricewaterhouseCoopers

Audit services 4.9 1.9 1.1
Audit-related services 1.0 2.3 0.1
Tax and VAT services 0.3 0.5 0.4
Other services - 2.4 0.1
Total 6.2 7.1 1.7

Fees for other services than statutory audit of the financial statements provided by PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab amounted to DKK 1.3 million in 2020 (DKK 5.2 million and DKK 0.6 million in 2019 and 2018). These
services primarily include tax and VAT compliance, agreed-upon procedures, opinions relating to grants, educational training and
accounting advice. The increase in fees from 2018 to 2019 was driven by additional services relating to Genmab’s IPO on the
Nasdagq in the U.S.

5.7 — Adjustments to Cash Flow Statements

(DKK million) Note 2020 2019 2018

Adjustments for non-cash transactions:

Depreciation, amortization and impairment 3.1,3.2,33 259 139 88
Share-based compensation expenses 23,46 200 147 91
Other - 5 -
Total adjustments for non-cash transactions 459 291 179

Change in operating assets and liabilities:

Receivables 306 (1,658) (768)
Deferred revenue 513 - -
Other payables 168 440 134
Total change in operating assets and liabilities 987 (1,218) (634)
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5.8 — Collaborations and Technology Licenses

Collaborations

Genmab enters into collaborations with biotechnology and pharmaceutical companies to advance the development and
commercialization of our product candidates and to supplement our internal pipeline. Genmab seeks collaborations that will allow
Genmab to retain significant future participation in product sales through either profit-sharing or royalties paid on net sales. Below
is an overview of certain of Genmab’s collaborations that have had a significant impact or are expected in the near term have a
significant impact on financial results.

Janssen (Daratumumab/DARZALEX®)

In 2012, Genmab, entered into a global license, development, and commercialization agreement with Janssen for daratumumab
(marketed as DARZALEX® for the treatment of multiple myeloma indications). Under this agreement, Janssen is fully responsible
for developing and commercializing daratumumab and all costs associated therewith. Genmab receives tiered royalty payments
between 12% and 20% based on Janssen’s annual net product sales. The royalties payable by Janssen are limited in time and
subject to reduction on a country-by-country basis for customary reduction events, including upon patent expiration or invalidation
in the relevant country and upon the first commercial sale of a biosimilar product in the relevant country (for as long as the
biosimilar product remains for sale in that country). Pursuant to the terms of the agreement, Janssen’s obligation to pay royalties
under this agreement will expire on a country-by-country basis on the later of the date that is 13 years after the first sale of
daratumumab in such country or upon the expiration of the last-to-expire relevant product patent (as defined in the agreement)
covering daratumumab in such country. Genmab is also eligible to receive certain additional payments in connection with
development, regulatory and sales milestones.

In September 2020, Genmab commenced binding arbitration of two matters arising under its license agreement with Janssen
relating to daratumumab. Under the license agreement, Genmab is, among other things, entitled to royalties from Janssen on sales
of daratumumab (marketed as DARZALEX® for intravenous administration and for subcutaneous administration as DARZALEX
FASPROR® in the U.S. and DARZALEX® SC in Europe). The arbitration first is to settle whether Genmab is required to share in
Janssen’s royalty payments to Halozyme Therapeutics, Inc. for the Halozyme enzyme technology used in the subcutaneous
formulation of daratumumab. The royalties Janssen pays to Halozyme represent a mid-single digit percentage rate of
subcutaneous daratumumab sales. Janssen has started reducing its royalty payments to Genmab by what it claims to be
Genmab’s share of Janssen’s royalty payments to Halozyme beginning in the second quarter of 2020 and has continued to do so.
The arbitration is also to settle whether Janssen’s obligation to pay royalties on sales of licensed product extends, in each
applicable country, until the expiration or invalidation of the last-to-expire relevant Genmab-owned patent or the last-to-expire
relevant Janssen-owned patent covering the product, as further defined and described in the license agreement.

Novartis (Ofatumumab)

Genmab and GlaxoSmithKline (GSK) entered a co-development and collaboration agreement for ofatumumab in 2006. The full
rights to ofatumumab were transferred from GSK to Novartis in 2015. Novartis is now fully responsible for the development and
commercialization of ofatumumab in all potential indications, including autoimmune diseases. Genmab is entitled to a 10% royalty
payment of net sales for non-cancer
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treatments. In 2020 subcutaneous ofatumumab was approved by the U.S. FDA, as Kesimpta®, for the treatment of RMS in adults.
Ofatumumab was also previously approved as Arzerra® for certain CLL indications. In 2019, the marketing authorization for
Arzerra® was withdrawn in the EU and several other territories. In August 2020, Genmab announced that Novartis planned to
transition Arzerra® to an oncology access program for CLL patients in the U.S. Genmab recognized USD 30 million lump sum from
Novartis as payment for lost potential royalties. Ofatumumab is no longer in development for CLL.

Roche (Teprotumumab)

In May 2001, Genmab entered a collaboration with Roche to develop human antibodies to disease targets identified by Roche. In
2002, this alliance was expanded, and Roche made an equity investment in Genmab. Under the agreement, Genmab will receive
milestones as well as royalty payments on successful products and, in certain circumstances, Genmab could obtain rights to
develop products based on disease targets identified by Roche. Teprotumumab was created by Genmab under the collaboration
with Roche and development and commercialization of the product, approved in 2020 by the U.S. FDA, as TEPEZZA®, for the
treatment of thyroid eye disease, is how being conducted by Horizon Therapeutics under a license from Roche. Under the terms of
Genmab’s agreement with Roche, Genmab will receive mid-single digit royalties on sales of TEPEZZA®.

Seagen (Tisotumab vedotin)

In September 2010, Genmab and Seagen entered into an ADC collaboration, and a commercial license and collaboration
agreement was executed in October 2011. Under the agreement, Genmab was granted rights to utilize Seagen’s ADC technology
with its human monoclonal TF antibody. Seagen was granted rights to exercise a co-development and co-commercialization option
at the end of Phase | clinical development for tisotumab vedotin. In August 2017, Seagen exercised its option to co-develop and
co-commercialize tisotumab vedotin with Genmab. Under the agreement, Seagen and Genmab will each be responsible for leading
tisotumab vedotin commercialization activities in certain territories. In October 2020, Genmab and Seagen entered into a joint
commercialization agreement. Genmab will co-promote tisotumab vedotin in the U.S., and we will lead commercial operational
activities and book sales in Japan, while Seagen will lead operational commercial activities in the U.S., Europe and China with a
50:50 cost and profit split in those markets. In any other markets, Seagen will be responsible for commercializing tisotumab vedotin
and Genmab will receive royalties based on a percentage of aggregate net sales ranging from the mid-teens to the mid-twenties.
The companies will continue the practice of joint decision-making on the worldwide development and commercialization strategy
for tisotumab vedotin.

AbbVie

On June 10, 2020, Genmab entered into a broad oncology collaboration agreement with AbbVie to jointly develop and
commercialize epcoritamab, DuoHexaBody-CD37, and DuoBody-CD3x5T4 and a discovery research collaboration for future
differentiated antibody therapeutics for cancer. For epcoritamab, the companies will share commercial responsibilities in the U.S.
and Japan, with AbbVie responsible for further global commercialization. Genmab will be the principal for net sales in the U.S. and
Japan and receive tiered royalties on remaining global sales. For DuoHexaBody-CD37, DuoBody-CD3x5T4 and any product
candidates developed as a result of the companies’ discovery research collaboration, Genmab and AbbVie will share
responsibilities for global development and commercialization in the U.S. and Japan. Genmab retains the right to co-commercialize
these products, along with AbbVie, outside of the U.S. and Japan. For the discovery research collaboration, which combines
proprietary antibodies from both companies along with Genmab’s DuoBody® technology and AbbVie's payload and ADC
technology, the companies will select and develop up to four additional differentiated next-generation antibody-based product
candidates, potentially
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across both solid tumors and hematological malignancies. Genmab will conduct Phase 1 studies for these programs and AbbVie
retains the right to opt-in to program development.

Under the terms of the agreement, Genmab received a USD 750 million upfront payment from AbbVie with the potential for
Genmab to receive up to USD 3.15 billion in additional development, regulatory and sales milestone payments for all programs, as
well as tiered royalties between 22% and 26% on net sales for epcoritamab outside the U.S. and Japan. Except for these royalty-
bearing sales, the parties share in pre-tax profits from the sale of products on a 50:50 basis. Included in these potential milestones
are up to USD 1.15 billion in payments related to clinical development and commercial success across the three existing bispecific
antibody programs. In addition, and also included in these potential milestones, if all four next-generation antibody product
candidates developed as a result of the discovery research collaboration are successful, Genmab is eligible to receive up to USD
2.0 billion in option exercise and success-based milestones. Genmab and AbbVie split 50:50 the development costs related to
epcoritamab, DuoHexaBody-CD37 and DuoBody-CD3x5T4 while Genmab will be responsible for 100% of the costs for the
discovery research programs up to opt-in.

BioNTech

In May 2015, Genmab entered an agreement with BioNTech to jointly research, develop and commercialize bispecific antibody
products using Genmab’s DuoBody® technology platform. Under the terms of the agreement, BioNTech will provide proprietary
antibodies against key immunomodulatory targets, while Genmab provides proprietary antibodies and access to its DuoBody®
technology platform. Genmab paid an upfront fee of USD 10 million to BioNTech. If the companies jointly select any product
candidates for clinical development, development costs and product ownership will be shared equally going forward. If one of the
companies does not wish to move a product candidate forward, the other company is entitled to continue developing the product
on predetermined licensing terms. The agreement also includes provisions which will allow the parties to opt out of joint
development at key points. Genmab and BioNTech have selected two product candidates for clinical development, DuoBody-
CD40x4-1BB (GEN1042) and DuoBody-PD-L1x4-1BB (GEN1046), both of which are now in clinical trials.

Janssen (DuoBody®)

In July 2012, Genmab entered into a collaboration with Janssen to create and develop bispecific antibodies using our DuoBody®
platform. Under this original agreement, Janssen had the right to use the DuoBody® technology to create panels of bispecific
antibodies (up to 10 DuoBody® programs) to multiple disease target combinations. Genmab received an upfront payment of USD
3.5 million from Janssen and will potentially be entitled to milestone and license payments of up to approximately USD 175 million,
as well as royalties for each commercialized DuoBody® product.

Under the terms of a December 2013 amendment, Janssen was entitled to work on up to 10 additional programs. Genmab
received an initial payment of USD 2 million from Janssen. Under the terms of the original agreement, for each of the additional
programs that Janssen successfully initiates, develops and commercializes, Genmab will potentially be entitled to receive average
milestone and license payments of approximately USD 191 million. In addition, Genmab will be entitled to royalties on sales of any
commercialized products. All research work is funded by Janssen.

Janssen had exercised 14 licenses under this collaboration, not all of which are active, and no further options remain for use by
Janssen. As of December 31, 2020, seven DuoBody® product candidates created under
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this collaboration were in the clinic. One of these, amivantamab, is the first product candidate created using the DuoBody®
technology platform to be submitted for regulatory approval.

Immatics

In July 2018, Genmab entered into a research collaboration and exclusive license agreement with Immatics to discover and
develop next-generation bispecific imnmunotherapies to target multiple cancer indications. Genmab received an exclusive license to
three proprietary targets from Immatics, with an option to license up to two additional targets at predetermined economics. Under
the terms of the agreement, Genmab paid Immatics an upfront fee of USD 54 million and Immatics is eligible to receive up to USD
550 million in development, regulatory and commercial milestone payments for each product, as well as tiered royalties on net
sales.

CureVac

During December 2019, Genmab entered into a research collaboration and license agreement with CureVac AG. The strategic
partnership will focus on the research and development of differentiated mRNA-based antibody products by combining CureVac'’s
mRNA technology and know-how with Genmab'’s proprietary antibody technologies and expertise.

Under the terms of the agreement Genmab will provide CureVac with a USD 10 million upfront payment. The companies will
collaborate on research to identify an initial product candidate and CureVac will contribute a portion of the overall costs for the
development of this product candidate, up to the time of an Investigational New Drug Application. Genmab would thereafter be fully
responsible for the development and commercialization of the potential product, in exchange for USD 280 million in development,
regulatory and commercial milestones and tiered royalties in the range from mid-single digits up to low-double digits to CureVac.
The agreement also includes three additional options for Genmab to obtain commercial licenses to CureVac's mRNA technology at
pre-defined terms, exercisable within a five-year period. If Genmab exercises any of these options, it would fund all research and
would develop and commercialize any resulting product candidates with CureVac eligible to receive between USD 275 million and
USD 368 million in development, regulatory and commercial milestone payments for each product, dependent on the specific
product concept. In addition, CureVac is eligible to receive tiered royalties in the range from mid-single digits up to low double digits
per product. CureVac would retain an option to participate in development and/or commercialization of one of the potential
additional programs under predefined terms and conditions. Further, Genmab made a EUR 20 million equity investment in
CureVac.

5.9 — Subsequent Events

No events have occurred subsequent to the balance sheet date that could significantly affect the financial statements as of
December 31, 2020.
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Financial Statements of the Parent Company

Statements of Comprehensive Income

(DKK million)

Revenue

Research and development expenses
General and administrative expenses
Operating expenses

Operating result

Profit / (Loss) in subsidiaries, net of tax
Financial income

Financial expenses

Net result before tax

Corporate tax

Net result

Statement of Comprehensive Income

Net result

Other comprehensive income:

Amounts which may be re-classified to the income statement:
Adjustment of foreign currency fluctuations on subsidiaries

Total comprehensive income

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

* Genmab

Tel: +45 7020 2728
Fax: +45 7020 2729
www.genmab.com

Note 2020 2019 2018

2 9,985 5,392 3,041
3,56 (3,041) (2,235) (1,298)
3,6 (637) (354) (220)
(3,678) (2,589) (1,518)

6,307 2,803 1,523

16 793 (155) (119)
13 254 238 243
13 (1,519) 1) (11)
5,835 2,885 1,636
4 (1,077) (719) (164)
4,758 2,166 1,472

4,758 2,166 1,472

(44) 6 10

4,714 2,172 1,482
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Balance Sheets

(DKK million)
ASSETS

Intangible assets

Property, plant and equipment
Right-of-use assets
Investments in subsidiaries
Receivables

Deferred tax assets

Other investments

Total non-current assets

Corporate tax receivable
Receivables

Receivables from subsidiaries
Marketable securities

Cash and cash equivalents

Total current assets

Total assets
SHAREHOLDERS' EQUITY AND LIABILITIES
Share capital

Share premium

Other reserves

Retained earnings

Total shareholders' equity
Provisions

Lease liabilities

Deferred revenue

Other payables

Total non-current liabilities
Corporate tax payable
Payable to subsidiaries
Lease liabilities

Deferred revenue

Other payables

Total current liabilities
Total liabilities

Total shareholders' equity and liabilities

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

Tel: +45 7020 2728
Fax: +45 7020 2729
www.genmab.com

* Genmab

December 31,

December 31,

Note 2020
5 304 423
6 10 12
7 24 34
16 1,622 653
9 6 6
4 177 65
8 14 149
2,157 1,342
4 250 -
9 2,379 2,934
9 143 42
12 8,819 7,419
7,133 3,274
18,724 13,669
20,881 15,011
66 65
11,894 11,755
54 98
7,107 2,130
19,121 14,048
4 2
7 11 23
10 487 -
11 1 1
503 26
4 - 73
11 358 305
7 12 12
10 26 -
11 861 547
1,257 937
1,760 963
20,881 15,011
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Statements of Cash Flows

(DKK million)
Cash flows from operating activities:
Net result before tax

Reversal of financial items, net

Reversal of profit /(loss) in subsidiaries, net of tax
Adjustment for non-cash transactions

Change in operating assets and liabilities

Cash provided by operating activities before financial items

Interest received

Interest elements of lease payments
Interest paid

Corporate taxes (paid)/received

Net cash provided by operating activities

Cash flows from investing activities:
Investment in intangible assets
Investment in tangible assets
Transactions with subsidiaries
Marketable securities bought
Marketable securities sold

Net cash (used in) investing activities

Cash flows from financing activities:

Warrants exercised

Shares issued for cash

Costs related to issuance of shares

Principal elements of lease payments

Purchase of treasury shares

Payment of withholding taxes on behalf of employees on net settled RSUs

Net cash provided by (used in) financing activities
Changes in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Exchange rate adjustments

Cash and cash equivalents at the end of the period

Cash and cash equivalents include:

Bank deposits

Short-term marketable securities

Cash and cash equivalents at the end of the period

Tel: +45 7020 2728
Fax: +45 7020 2729
www.genmab.com

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

* Genmab

Note 2020 2019 2018
5,835 2,885 1,636

13 1,265 (237) (232)
(793) 155 119

19 337 246 146
19 969 (1,340) (668)
7,613 1,709 1,001

170 111 44

7 1) 1) -
(11) (13) -

(1,476) (476) 46

6,295 1,330 1,091

5 - (23) (398)
6 (©)] (5) (6)
(47) (329) (69)

12 (12,414) (5,812) (3,521)
10,370 3,940 2,221
(2,094) (2,229) (1,773)

140 65 75

- 3,873 -

- (238) -

7 (12) (12) -
- - (146)

(25) 9) -
103 3,679 (71)
4,304 2,780 (753)

3,274 478 1,220

(445) 16 11

7,133 3,274 478

4,927 2,606 478

2,206 668 -

7,133 3,274 478
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Statements of Changes in Equity

(DKK million)

Balance at December 31, 2017

* Genmab

Change in accounting policy: Adoption of IFRS 15

Adjusted total equity at January 1, 2018

Net result
Other comprehensive income

Total comprehensive income

Exercise of warrants

Purchase of treasury shares
Share-based compensation expenses
Tax on items recognized directly in equity

Balance at December 31, 2018

Net result
Other comprehensive income

Total comprehensive income

Exercise of warrants

Shares issued for cash

Expenses related to capital increases
Share-based compensation expenses
Net settlement of RSUs

Tax on items recognized directly in equity

Balance at December 31, 2019

Net result
Other comprehensive income, net

Total comprehensive income

Transactions with owners:

Exercise of warrants

Share-based compensation expenses
Net settlement of RSUs

Tax on items recognized directly in equity

Translation Shareholders’
Share capital Share premium reserves Retained earnings equity
61 7,984 82 (1,855) 6,272
- - - 151 151
61 7,984 82 (1,704) 6,423
R - - 1,472 1,472
- - 10 - 10
- - 10 1,472 1,482
- 75 - - 75
- - - (146) (146)
- - - 91 91
- - - 89 89
61 8,059 92 (198) 8,014
- - - 2,166 2,166
- - 6 - 6
- - 6 2,166 2,172
1 64 - - 65
3 3,870 - - 3,873
- (238) - - (238)
- - - 147 147
- - - 9) 9)
- - - 24 24
65 11,755 98 2,130 14,048
- - - 4,758 4,758
- - (44) - (44)
N - (44) 4,758 4,714
1 139 - - 140
- - - 200 200
- - - (25) (25)
- - - 44 44
66 11,894 54 7,107 19,121

Balance at December 31, 2020
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DISTRIBUTION OF THE YEAR’S RESULT

The Board of Directors proposes that the parent company’s 2020 net income of DKK 4,758 million (2019: net income of DKK 2,166
and 2018: net income of DKK 1,472 million) be carried forward to next year by transfer to retained earnings.
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1 - Accounting Policies

The financial statements of the parent company have been prepared in accordance with the International Financial Reporting
Standards (IFRS) as issued by the International Accounting Standards Board (IASB) and in accordance with IFRS as endorsed by
the EU and further requirements in the Danish Financial Statements Act (Class D).

A number of new or amended standards became applicable for the current reporting period. Genmab A/S did not have to change
its accounting policies as a result of the adoption of these standards. Please refer to note 1.2 in the consolidated financial
statements for a description of new accounting policies and disclosures of the Group.

Supplementary Accounting Policies for the Parent Company

Investments in Subsidiaries

The equity method is used for measuring the investments in subsidiaries. Under the equity method, the investment in a subsidiary
is recognized on initial recognition at cost, and the carrying amount is increased or decreased to recognize the parent company’s

share of the profit or loss of the investment after the date of acquisition. The parent company’s share of profit or loss is recognized
in the parent company’s profit or loss. The parent company’s share of other comprehensive income arising from the investment is
recognized in other comprehensive income of the parent company.

Share-based Compensation Expenses
In the financial statements for the parent company, expenses and exercise proceeds related to employees in the subsidiaries are
allocated to the relevant subsidiary where the employee has entered an employment contract.

Please refer to note 1.1 in the consolidated financial statements for a description of the accounting policies of the Group.

Please refer to note 1.3 in the consolidated financial statements for a description of management’s judgements and estimates
under IFRS.
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2 — Revenue

(DKK million)

Revenue:

Royalties
Reimbursement revenue
Milestone revenue
License revenue

Total

Revenue split by collaboration partner:
Janssen

AbbVie

Roche

Seagen

BioNTech

Novartis

Other collaboration partners

Total

* Genmab

2020 2019 2018
4,741 3,155 1,741
517 368 265
351 1,869 687
4,376 - 348
9,985 5,392 3,041
4,693 4,983 2,390
4,185 ;i ;i
305 7 -
230 226 162
212 115 83
201 23 338
159 38 68
9,985 5,392 3,041

Please refer to note 2.1 in the consolidated financial statements for additional information regarding revenue of the Group.
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3 - Staff Costs

(DKK million)

Wages and salaries
Share-based compensation
Defined contribution plans
Other social security costs

Total

Staff costs are included in the income statement as follows:

Research and development expenses
General and administrative expenses

Total

Average number of FTE
Number of FTE at year-end

* Genmab

2020 2019 2018
182 140 105
35 34 23
15 11 7
21 13 1
253 198 136
191 148 98
62 50 38
253 198 136
180 136 96
210 154 113

Please refer to note 2.3 in the consolidated financial statements for additional information regarding staff costs of the Group.
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4 - Corporate and Deferred Tax

TAXATION - INCOME STATEMENT & SHAREHOLDERS’ EQUITY

(DKK million)

Current tax on result

Adjustment to deferred tax
Adjustment to valuation allowance

Total tax for the period in the income statement

A reconciliation of Genmab's effective tax rate relative to the Danish statutory tax
rate is as follows:

(DKK million)

Net result before tax

Tax at the Danish corporation tax rate of 22% for all periods

Tax effect of:

Recognition of previously unrecognized tax losses and deductible temporary
differences

Non-deductible expenses/non-taxable income and other permanent differences,
net

All other

Total tax effect

Total tax for the period in the income statement

Total tax for the period in shareholders' equity

Effective Tax Rate

Genmab A/S Tel: +45 7020 2728
Kalvebod 43 Fax: +45 7020 2729
12 Copenhagen V, Denmark www.genmab.com

* Genmab

2020 2019 2018
1,190 444 161
(113) 275 255
- - (252)
1,077 719 164
2020 2019 2018
5,835 2,885 1,636
1,284 635 360
- - (240)
(201) 72 44
(6) 12 -
(207) 84 (196)
1,077 719 164
(44) (24) (89)
18.5% 24.9% 10.0%
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TAXATION - BALANCE SHEET

Significant components of the deferred tax asset are as follows:

(DKK million)

Share-based instruments
Deferred revenue

Other temporary differences

Total
Valuation allowance

Total deferred tax assets

* Genmab

2020 2019
43 64
113 -
21 1
177 65
177 65

Please refer to note 2.4 in the consolidated financial statements for additional information regarding corporate and deferred tax of

the Group.
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5 — Intangible Assets

2020
(DKK million)

Cost per January 1
Additions for the year
Disposals for the year
Exchange rate adjustment

Cost at December 31

Accumulated amortization and impairment per January 1
Amortization for the year

Impairment for the year

Disposals for the year

Exchange rate adjustment

Accumulated amortization and impairment per December 31

Carrying amount at December 31

2019
(DKK million)

Cost per January 1
Additions for the year
Disposals for the year
Exchange rate adjustment

Cost at December 31

Accumulated amortization and impairment per January 1
Amortization for the year

Impairment for the year

Disposals for the year

Exchange rate adjustment

Accumulated amortization and impairment per December 31

Carrying amount at December 31
Genmab A/S Tel: +45 7020 2728

Kalvebod 43 Fax: +45 7020 2729
12 Copenhagen V, Denmark www.genmab.com

* Genmab

Licenses,
Rights, and
Patents

820

820

(397)
(97)
(22)

516
304

Licenses,
Rights, and
Patents

745
75

820

(302)
(95)

(397)
423
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(DKK million) 2020 2019 2018
Amortization and impairments are included in the income statement as

follows:

Research and development expenses 119 95 52
Total 119 95 52

Please refer to note 3.1 in the consolidated financial statements for additional information regarding intangible assets of the Group.

6 - Property, Plant and Equipment

Total
Equipment, property,
Leasehold  furniture and plant and

2020 improvements fixtures  equipment
(DKK million)

Cost at January 1 4 23 27
Additions for the year - 3 3
Disposals for the year - 3) (3)
Cost at December 31 4 23 27
Accumulated depreciation and impairment at January 1 1) (14) (15)
Depreciation for the year (1) 4) 5)
Impairment for the year - - -
Disposals for the year - 3 3
Accumulated depreciation and impairment at December 31 (2) (15) (17)
Carrying amount at December 31 2 8 10

Total
Equipment, property,
Leasehold  furniture and plant and

2019 improvements fixtures equipment
(DKK million)

Cost at January 1 4 20 24
Additions for the year - 5 5
Disposals for the year - 2 (2)
Cost at December 31 4 23 27
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Accumulated depreciation and impairment at January 1 1) (12) (13)
Depreciation for the year (4) 4)
Impairment for the year - - -

Disposals for the year - 2 2
Accumulated depreciation and impairment at December 31 (1) (14) (15)
Carrying amount at December 31 3 9 12
2020 2019 2018

(DKK million)

Depreciation and impairments are included in the income statement as follows:

Research and development expenses 3 3 2
General and administrative expenses 2 1 1
Total 5 4 3

Please refer to note 3.2 in the consolidated financial statements for additional information regarding property, plant and equipment
of the Group.
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7 - Leases

The parent company has entered into lease agreements with respect to office space and office equipment. The leases are non-
cancellable for various periods up to 2038.

Amounts recognized in the balance sheets

The balance sheet shows the following amounts relating to leases:

December 31, December 31,
2020 2019

(DKK million)
Right-of-use assets
Properties 24 34
Equipment - -
Total right-of-use assets 24 34
Lease liabilities
Current 12 12
Non-current 11 23
Total lease liabilities 23 35

There were no additions to the right-of-use assets in 2020.
Amounts recognized in the statements of comprehensive income
The statement of comprehensive income shows the following amounts relating to leases:

December 31, December 31, December 31,
2020 2019 2018

(DKK million)

Depreciation charge of right-of-use assets
Properties 13 11 -
Equipment - - -

Total depreciation charge of right-of-use assets 13 11 -

Interest expense 1 1 -
Expense relating to short-term leases - - -
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Interest expense is included in net financial items and expenses relating to short-term leases are included in operating expenses in
the statement of comprehensive income.

Future minimum payments under our leases as of December 31, 2020, December 31, 2019, and December 31, 2018, are as
follows:

2020 2019 2018

(DKK million)

Payment due

Less than 1 year 12 12 11
1to 3 years 12 24 25
More than 3 years but less than 5 years - - 11
More than 5 years - - R
Total 24 36 47

During 2020, Genmab entered into a lease agreement with respect to the new headquarters in Denmark with a commencement
date in March 2023 and is non-cancellable until March 2038. The total future minimum payments over the term of the lease are
approximately DKK 342 million and estimated capital expenditures to fit out the space are approximately DKK 40 million.

Future minimum payments under our leases with commencement dates after December 31, 2020 are not included in the table
above.

Please refer to note 3.3 in the consolidated financial statements for additional information regarding leases of the Group.

8 — Other Investments

Please refer to note 3.4 to the consolidated financial statements for additional information on other investments of the Group.
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9 — Receivables

2020 2019

(DKK million)

Receivables related to collaboration agreements 2,176 2,849
Receivables from subsidiaries 143 42
Interest receivables 55 34
Other receivables 18 11
Prepayments 136 46
Total 2,528 2,982
Non-current receivables 6 6
Current receivables 2,522 2,976
Total 2,528 2,982

Please refer to note 3.5 in the consolidated financial statements for additional information regarding receivables of the Group.

10 - Deferred Revenue

2020 2019

(DKK million)

Deferred revenue at January 1 - -
Customer payment received 4,911 -
Revenue recognized during the year (4,398) -
Total at December 31 513 -
Non-current deferred revenue 487 -
Current deferred revenue 26 -
Total at December 31 513 -

Please refer to note 3.7 in the consolidated financial statements for additional information regarding deferred revenue of the Group.
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11 - Other Payables

(DKK million)

Liabilities related to collaboration agreements
Staff cost liabilities

Other liabilities

Payable to subsidiaries

Accounts payable

Total at December 31

Non-current other payables
Current other payables

Total at December 31

* Genmab

2020 2019
15 8
56 20
721 487
358 305
70 33
1,220 853
1 1
1,219 852
1,220 853

Please refer to note 3.8 in the consolidated financial statements for additional information regarding other payables of the Group.

12 - Marketable Securities

Please refer to note 4.4 to the consolidated financial statements for additional information on marketable securities of the Group.
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13 - Financial Income and Expenses

2020 2019 2018
(DKK million)
Financial income:
Interest and other financial income 184 120 63
Interest from subsidiaries - 9 1
Realized and unrealized gains on marketable securities (fair value through
the income statement), net - 9 -
Realized and unrealized gains on other investments, net 70 - -
Realized and unrealized gains on fair value hedges, net - - 2
Realized and unrealized exchange rate gains, net - 100 177
Total financial income 254 238 243
Financial expenses:
Interest and other financial expenses 2) (1) -
Interest to subsidiaries 3) - -
Realized and unrealized losses on marketable securities (fair value through
the income statement), net (91) - (11)
Realized and unrealized exchange rate losses, net (1,423) - -
Total financial expenses (1,519) (1) (11)
Net financial items (1,265) 237 232
Interest and other financial income on financial assets measured at
amortized cost 7 22 8
Interest and other financial expenses on financial liabilities measured at
amortized cost (1) - -

Please refer to note 4.5 in the consolidated financial statements for additional information regarding financial income and expenses
of the Group.
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14 - Remuneration of the Board of Directors and Executive Management

The total remuneration of the Board of Directors and Executive Management is as follows:

2020 2019 2018
(DKK million)
Wages and salaries 10 10 9
Share-based compensation expenses 8 8 8
Total 18 18 17

The remuneration of each of the Executive Management is described below:

2020
Defined Share-Based
Contribution Other Annual Compensation
Base Salary Plans Benefits Cash Bonus Expenses Total

(DKK million)

Jan van de Winkel 0.7 - - 0.8 2.0 35
David A. Eatwell* - - - - (0.2) (0.2)
Anthony Pagano* 0.3 - - - 0.5 0.8
Anthony Mancini** 0.3 - - - 0.3 0.6
Judith Klimovsky 0.4 - - 0.3 1.3 2.0
Total 1.7 - - 1.1 3.9 6.7

* David A. Eatwell stepped down as CFO on February 29, 2020, and Anthony Pagano was appointed Chief Financial Officer and
member of the Executive Management on March 1, 2020.** Appointed Chief Operating Officer and member of the Executive
Management in March 2020.

2019
Defined Share-Based
Contribution Other Annual Compensation
Base Salary Plans Benefits Cash Bonus Expenses Total

(DKK million)
Jan van de Winkel 0.7 - - 1.3 15 35
David A. Eatwell 0.4 - - - 0.8 1.2
Judith Klimovsky 0.4 - - 0.2 1.0 1.6
Total 1.5 - - 1.5 3.3 6.3

2018
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Defined Share-Based
Contribution Other Annual Compensation
Base Salary Plans Benefits Cash Bonus Expenses Total

(DKK million)

Jan van de Winkel 0.7 - - 11 1.3 31
David A. Eatwell 0.4 - - - 0.8 1.2
Judith Klimovsky 0.4 - - - 0.6 1.0
Total 1.5 - - 1.1 2.7 5.3

Remuneration of the Board of Directors for the parent is the same as disclosed in note 5.1 in the consolidation financial statements.

Please refer to note 5.1 in the consolidated financial statements for additional information regarding the remuneration of the Board
of Directors and Executive Management.

15 - Related Party Disclosures

Genmab A/S’ related parties are the parent company’s Board of Directors, Executive Management, and close members of the
family of these persons.

TRANSACTIONS WITH SUBSIDIARIES

Genmab B.V., Genmab Holding B.V., Genmab US, Inc. and Genmab K.K. are 100% (directly or indirectly) owned subsidiaries of
Genmab A/S and are included in the consolidated financial statements. They perform certain research and development,

general and administrative, and management activities on behalf of the parent company. Genmab B.V. owns the HexaBody®
technology and the parent company performs certain research and development activities related to the HexaBody® technology on
behalf of Genmab B.V. All intercompany transactions have been eliminated in the consolidated financial statements of the Genmab
Group.

2020 2019 2018
(DKK million)
Transactions with subsidiaries:
Income statement:
Service fee income 86 26 15
Service fee costs (1,652) (937) (546)
Financial income - 9 1
Financial expense 3) - -
Balances with subsidiaries:
Current receivables 143 42 40
Current payables (358) (305) (180)
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Genmab A/S has placed at each subsidiary’s disposal a credit facility (denominated in local currency) that the subsidiary may use
to draw from in order to secure the necessary funding of its activities.

Please refer to note 5.2 to the consolidated financial statements for additional information regarding transactions with related
parties of the Group.

16 - Investments in Subsidiaries

Genmab A/S holds investments either directly or indirectly in the following subsidiaries:

Domicile Ownership and  Ownership and

votes votes
2020 2019

Genmab B.V.
enmab Holding B.V.
Genmab US, Inc.

Utrecht, the Netherlands
Utrecht, the Netherlands
New Jersey, USA

okyo, Japan

2020 2019

(DKK million)

Cost per January 1 1,008 560
Additions 220 448
Cost per December 31 1,228 1,008
Value adjustments January 1 (355) (206)
Profit/(loss) in subsidiaries, net of tax 793 (155)
Exchange rate adjustment (44) 6
Value adjustments per December 31 394 (355)
Investments in subsidiaries per December 31 1,622 653

17 - Commitments

GUARANTEES AND COLLATERALS
There were no bank guarantees as of December 31, 2020 or 2019.

OTHER PURCHASE OBLIGATIONS
The parent company has entered into a number of agreements primarily related to research and development activities carried out
by Genmab. In the parent company, the contractual obligations amounted to DKK 970 million (2019: DKK 438 million).
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We also have certain contingent commitments under our license and collaboration agreements that may become due for future
payments. As of December 31, 2020, these contingent commitments amounted to approximately DKK 11,591 million (USD 1,915
million) in potential future development, regulatory and commercial milestone payments to third parties under license and
collaboration agreements for our pre-clinical and clinical-stage development programs as compared to DKK 6,322 million (USD
947 million) as of December 31, 2019. These milestone payments generally become due and payable only upon the achievement
of certain development, clinical, regulatory or commercial milestones. The events triggering such payments or obligations have not
yet occurred.

In addition to the above obligations, we enter into a variety of agreements and financial commitments in the normal course of
business. The terms generally allow us the option to cancel, reschedule and adjust our requirements based on our business needs
prior to the delivery of goods or performance of services. It is not possible to predict the maximum potential amount of future
payments under these agreements due to the conditional nature of our obligations and the unique facts and circumstances
involved in each particular agreement.

Please refer to note 5.4 in the consolidated financial statements for additional information regarding commitments of the Group.

18 - Fees to Auditors Appointed at the Annual General Meeting

2020 2019 2018

(DKK million)

PricewaterhouseCoopers

Audit services 49 17 0.8
Audit-related services 1.0 2.3 0.1
Tax and VAT services 0.3 0.5 0.4
Other services - 2.4 0.1
Total 6.2 6.9 1.4

Fees for other services than statutory audit of the financial statements provided by PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab amounted to DKK 1.3 million in 2020 (DKK 5.2 million in 2019 and DKK 0.6 million in 2018). These
services primarily include tax and VAT compliance, agreed-upon procedures, opinions relating to grants, educational training and
accounting advice. The increase in fees from 2018 to 2019 was driven by additional services relating to Genmab’s IPO on the
Nasdagq in the U.S.

Please refer to note 5.6 in the consolidated financial statements for additional information regarding fees to auditors of the Group.
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19 - Adjustments to Cash Flow Statements

Note 2020 2019 2018
(DKK million)
Adjustments for non-cash transactions:
Depreciation, amortization and impairment 56,7 137 99 55
Share-based compensation expenses 3 200 147 91
Total adjustments for non-cash transactions 337 246 146
Change in operating assets and liabilities:
Receivables 320 (1,640) (762)
Deferred revenue 513 - -
Other payables 136 300 94
Total change in operating assets and liabilities 969 (1,340) (668)

Please refer to note 5.7 in the consolidated financial statements for additional information regarding adjustments to the cash flow
statement of the Group.
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Directors’ and Management’s Statement on the Annual Report

The Board of Directors and Executive Management have today considered and adopted the Annual Report of Genmab A/S for the
financial year January 1 to December 31, 2020.

The Annual Report has been prepared in accordance with International Financial Reporting Standards (IFRS) as issued by the
International Accounting Standards Board (IASB) and in accordance with IFRS as endorsed by the EU and further requirements in
the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair view of
the financial position at December 31, 2020 of the Group and the Parent Company and of the results of the Group and Parent
Company operations and cash flows for 2020.

In our opinion, Management's Review includes a true and fair account of the development in the operations and financial
circumstances of the Group and the Parent Company, of the results for the year and of the financial position of the Group and the
Parent Company as well as a description of the most significant risks and elements of uncertainty facing the Group and the Parent
Company.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Copenhagen, February 23, 2021
EXECUTIVE MANAGEMENT

fo By . .

Anthony Pagano Judith Klimovsky Anthony Mancini
(Executive Vice President & (Executive Vice President & (Executive Vice President &
(President & CEO) CFO) CDO) COO0)

Jan van de Winkel

BOARD OF DIRECTORS

madac ‘.\\ ! / /1 o
Deirdre P. Connelly Pernille Erenbjerg Rolf Hoffmann

(Chair) (Deputy Chair)
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Jonathan Peacock Paolo Paoletti Anders Gersel Pedersen

Mijke Zachariasse
(Employee elected)
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Rima Bawarshi Nassar
(Employee elected)
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Independent Auditor’s Report

To the shareholders of Genmab A/S

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair view of
the Group’s and the Parent Company’s financial position at December 31, 2020 and of the results of the Group’s and the Parent
Company’s operations and cash flows for the financial year January 1 to December 31, 2020 in accordance with International
Financial Reporting Standards as issued by the International Accounting Standards Board, International Financial Reporting
Standards as adopted by the EU and further requirements in the Danish Financial Statements Act.

Our opinion is consistent with our Auditor’s Long-form Report to the Audit and Finance Committee and the Board of Directors.

The Consolidated Financial Statements and Parent Company Financial Statements of Genmab A/S for the financial year January 1
to December 31, 2020 comprise the statements of comprehensive income, the balance sheets, the statements of cash flows, the
statements of changes in equity and the notes, including summary of significant accounting policies for the Group as well as for the
Parent Company. Collectively referred to as the “Financial Statements”.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements applicable
in Denmark. Our responsibilities under those standards and requirements are further described in the Auditor’s responsibilities for
the audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark. We have also fulfilled our other
ethical responsibilities in accordance with the IESBA Code.
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To the best of our knowledge and belief, prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014
were not provided.

Following the listing of the shares of Genmab A/S on Nasdaq Copenhagen, we were first appointed auditors of Genmab A/S on
March 22, 2001. We have been reappointed annually by shareholder resolution for a total period of uninterrupted engagement of
20 years including the financial year 2020.

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the Financial
Statements for 2020. These matters were addressed in the context of our audit of the Financial Statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Revenue recognition on AbbVie collaboration agreement

On June 10, 2020, Genmab entered into a collaboration
agreement with AbbVie Inc. to jointly develop and

commercialize epcoritamab (DuoBody-CD3xCD20), We tested certain internal controls over the process to record revenue,
DuoHexaBody-CD37 and DuoBody-CD3x5T4 and a including controls related to the identification of the performance
discovery research collaboration for future differentiated opligations, allocation of transaction price and if the performance
antibody therapeutics for cancer. The agreement obligations were satisfied.

includes four performance obligations: delivery of three

licenses and co-development activities for the product e examined the collaboration agreement and evaluated and tested
concepts. During 2020, Genmab received an upfront  Management’s identification of the performance obligations in the
payment of DKK 4,911 million and allocated DKK 4,398 5greement, the allocation of transaction price between these

million to the delivery of the licenses and DKK 513 million:performance obligations and whether the performance obligation was
to the co-development activities for the product concepts. satisfied upon transfer of the licenses. We also assessed the
Genmab recognized revenue of DKK 4,398 million from ‘methodology, data and assumptions used in the discounted cash flow

the delivery of the licenses when the performance model and cost-plus margin approach by using valuation specialists to
obligation was satisfied at a point in time for these. assess the fair value determined by Management for these performance
obligations.

In relation to the AbbVie collaboration agreement it
requires that Management ascertains that the delivery of
the individual
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licenses and the co-development activities related to the
product concepts are each a distinct performance
obligation and to calculate a stand alone selling price for
these performance obligations. For the individual
licenses Management used a discounted cash flow
model, which requires Management to make an estimate
including selecting the discount rate, development
timeline, regulatory risks, estimated market demand and
future revenue potential. For the co-development
activities related to the product concepts a cost-plus
margin approach was used, which requires Management
to make an estimate including selecting the costs and
margin to apply.

We focused on the AbbVie collaboration agreement
because identifying performance obligations and
allocating the transaction price between these
performance obligations based on a best accounting
estimate of relative stand-alone selling price and
determining whether the performance obligations have
been satisfied requires significant judgement by
Management.

Reference is made to note 2.1.

Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review and, in doing so,
consider whether Management's Review is materially inconsistent with the Financial Statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

Moreover, we considered whether Management's Review includes the disclosures required by the Danish Financial Statements
Act.

Based on the work we have performed, in our view, Management's Review is in accordance with the Consolidated Financial
Statements and the Parent Company Financial Statements and has been prepared in
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accordance with the requirements of the Danish Financial Statements Act. We did not identify any material misstatement in
Management's Review.

Management is responsible for the preparation of consolidated financial statements and parent company financial statements that
give a true and fair view in accordance with International Financial Reporting Standards as issued by the International Accounting
Standards Board, International Financial Reporting Standards as adopted by the EU and further requirements in the Danish
Financial Statements Act, and for such internal control as Management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Group’s and the Parent Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless Management either intends to liquidate the Group or the Parent Company or to cease operations, or has no
realistic alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional requirements
applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these Financial Statements.

As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise professional
judgement and maintain professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Parent Company’s internal control.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting and based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s and the Parent
Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Group or the Parent Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and whether the Financial
Statements represent the underlying transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group to
express an opinion on the Consolidated Financial Statements. We are responsible for the direction, supervision and performance of the
group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear
on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the Financial Statements of the current period and are therefore the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Hellerup, February 23, 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR no 3377 1231

/

[z '~

—
Rasmus Friis Jgrgensen Henrik Trangeled Kristensen

State Authorised Public Accountant State Authorised Public Accountant

mne28705 mne23333
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American Depository Shares (ADSs)

A U.S. dollar-denominated equity share of a foreign-based company available for
purchase on an American stock exchange.

Antibody-drug conjugate (ADC)
Antigen

Apoptosis

Biologics License Application (BLA)

Bispecific antibody

BREEAM (Building Research
Establishment Environmental
Assessment Method)

Clinical

Complement dependent cytotoxicity
(CDC)

Cytotoxic
Dual-listed company
Epitope

European Medicines Agency (EMA)

Hexamerization
Immunomodulatory agent

Initial Public Offering (IPO)

Marketing Authorization Application
(MAA)

Monoclonal

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

Tel: +45 7020 2728
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www.genmab.com

Antibody with potent cytotoxic agents (toxins) coupled to it.
Immunogen. A target molecule that is specifically bound by an antibody.
A form of programmed cell death.

A submission to apply for marketing approval from the U.S. FDA, which contains
specific information on the manufacturing processes, chemistry, pharmacology,
clinical pharmacology and the medical effects of a biologic product.

An antibody in which the two binding regions are not identical, with each region
directed against two different antigens or against two different sites on the same
antigen.

A sustainability assessment method for infrastructure and buildings.

Term used to refer to drugs that are at the stage of being investigated in humans
to determine the safety and efficacy of the drug before it can be submitted for
approval by regulatory authorities.

An antibody effector function that eliminates target cells

Toxic to living cells.
A company whose shares are traded on two stock markets.

The specific surface portion of an antigen to which an antibody binds. Upon
binding of the antibody to the epitope an immune response is elicited.

European regulatory agency that facilitates development and access to medicines,
evaluates applications for marketing authorization and monitors the safety of
medicines.

The ordered clustering of six antibodies.

A type of drug used to treat certain types of cancers, such as multiple myeloma.
Examples include lenalidomide and pomalidomide.

An initial public offering of a company’s stock
A submission to apply for marketing approval for a drug from the EMA.

Derived from a single cell. Monoclonal antibodies derived from such single cell will
be identical.
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Monotherapy Treatment of a medical condition by use of a single drug.

Pre-clinical Term used to refer to products that are at the stage of being investigated in the
laboratory or in animals to determine the safety and efficacy of the product before
it is tested in humans.

Priority Review U.S. FDA designation used for drugs that, if approved, would be significant

improvements in the safety or effectiveness of the treatment, diagnosis, or
prevention of serious conditions when compared to standard applications.

Progression free survival (PFS) Progression free survival. The length of time a patient lives without his/her disease
worsening.
Proteasome inhibitor (PI) A type of drug used to treat certain types of cancer, such as multiple myeloma.

Examples include bortezomib and carfilzomib.

Real-Time Oncology Review (RTOR) Pilot| Allows the U.S. FDA to review data prior to the completed formal submission of a
Program SBLA.

Subcutaneous (SubQ) Applied under the skin.
Target A molecule of potential interest against which an antibody is raised/created.
Transgenic mouse A mouse carrying a transgene from a foreign species, typically a human, which

transgene has been introduced into the replicating cells of the mouse, so the
transgene is passed on to future generations/offspring of the transgenic mouse.

U.S. Food and Drug Administration (U.S. | U.S. regulatory agency responsible for ensuring the safety, efficacy and security of
FDA) human and veterinary drugs, biological products and medical devices.

Forward Looking Statement

This annual report contains forward looking statements. The words “believe”, “expect”, “anticipate”, “intend” and “plan” and similar
expressions identify forward looking statements. Actual results or performance may differ materially from any future results or
performance expressed or implied by such statements. The important factors that could cause our actual results or performance to
differ materially include, among others, risks associated with product discovery and development, uncertainties related to the
outcome and conduct of clinical trials including unforeseen safety issues, uncertainties related to product manufacturing, the lack of
market acceptance of our products, our inability to manage growth, the competitive environment in relation to our business area
and markets, our inability to attract and retain suitably qualified personnel, the unenforceability or lack of protection of our patents
and proprietary rights, our relationships with affiliated entities, changes and developments in technology which may render our
products obsolete, and other factors. For a further discussion of these risks, please refer to the section “Risk Management” in this
annual report and the risk factors included in Genmab’s most recent Annual Report on Form 20-F and other filings with the U.S.
Securities and Exchange Commission (SEC). Genmab does not undertake any obligation to update or revise forward looking
statements in this annual report nor to confirm such statements to reflect subsequent events or circumstances after the date made
or in relation to actual results, unless required by law.
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Genmab A/S and/or its subsidiaries own the following trademarks: Genmab®; the Y-shaped Genmab logo®; Genmab in
combination with the Y-shaped Genmab logo®; HuMax®; DuoBody®; DuoBody in combination with the DuoBody logo®;
HexaBody®; HexaBody in combination with the HexaBody logo®; DuoHexaBody®; HexElect®; and UniBody®. Arzerra® is a
trademark of Novartis Pharma AG. Kesimpta® and Sensoready® are trademarks of Novartis AG or its affiliates. DARZALEX® and
DARZALEX FASPRO® are trademarks of Johnson & Johnson. OmniAb® is a trademark of Open Monoclonal Technology, Inc.
UItiMAb® is a trademark of Medarex, Inc. Opdivo® is a trademark of Bristol-Myers Squibb Company. Velcade® and NINLARO® are
trademarks of Millennium Pharmaceuticals Inc. Revlimid® is a trademark of Celgene Corporation. Venclexta® is a trademark of
AbbVie, Inc. Tecentrig® is a trademark of Genentech, Inc. TEPEZZA® is a trademark of Horizon Therapeutics Ireland DAC. ©2020,
Genmab A/S. All rights reserved.

Photograph credits:
Andrei Jackamets

Tuala Hjarng

3FX, Inc.

Connie Zhou for Gensler

About Genmab A/S

Genmab is an international biotechnology company with a core purpose to improve the lives of patients with cancer. Founded in
1999, Genmab is the creator of multiple approved antibody therapeutics that are marketed by its partners. The company aims to
create, develop and commercialize differentiated therapies by leveraging next-generation antibody technologies, expertise in
antibody biology, translational research and data sciences and strategic partnerships. To create novel therapies, Genmab utilizes
its next-generation antibody technologies, which are the result of its collaborative company culture and a deep passion for
innovation. Genmab’s proprietary pipeline consists of modified antibody candidates, including bispecific T-cell engagers and next-
generation immune checkpoint modulators, effector function enhanced antibodies and antibody-drug conjugates. The company is
headquartered in Copenhagen, Denmark with locations in Utrecht, the Netherlands, Princeton, New Jersey, U.S. and Tokyo, Japan.
For more information, please visit Genmab.com.
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Addresses
GENMAB AIS
Kalvebod Brygge 43
1560 Copenhagen V
Denmark

T. +45 70 20 27 28

GENMAB US, INC.
777 Scudders Mill Road
Plainsboro, NJ 08536
USA

T. +1 609 430 2481

Genmab A/S
Kalvebod 43
12 Copenhagen V, Denmark

Tel: +45 7020 2728
Fax: +45 7020 2729
www.genmab.com
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GENMAB B.V. & GENMAB HOLDING B.V.
Uppsalalaan 15

3584 CT Utrecht

The Netherlands

T.+31302123123

GENMAB K.K.

Level 21 Shiodome Shibarikyu Building
1-2-3 Kaigan, Minato-ku

Tokyo 105-0022

Japan

T. +81 3 5403 6330

www.genmab.com
LEI Code 529900MTJPDPE4MHJ122
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About Genmab

Our Purpose

To improve the lives of patients with cancer by creating
and developing innovative and differentiated antibody

products. It is aur reason for being.

Genmab’s Growing Organization
and Growing Presence

Princaton, USA

~ Translational Research
- Development

- Commerclal

- Corporate Functions

Utrecht, NL

- Research

- Translational Research

— Antibody Product Creation

- Corporate Functions
Tokyo, JP
~ Clinical
Copenhagen, DK - Commercial
- HQ - Carporate Functions
= CMC Operations
- Clinical Operations
- Corporate Functions

2020 Annual Report | Management's Review | Absut Genmab
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Our Core Values

In our quest to wn science into madicine, we use thess guideposts

to transform the future of cancer treatment:

« Passion for innovation
« Determination — belng the best at what we do
* Integrity— we do the right thing

« Wework as one team and respect 2ach other

Our Key Accomplishments

Each of our achievements stands as evidence of our unyielding
determination, including:

« Creators of multiple marketed products™

« Inventors of four proprietary antlbody technologies

+ Growing multiple proprietary clinical programs

+ Ploneers of a robust pre-clinical pipeline

+ World-class team with antibody and R&D expertise

+ Partnerships with industry leaders and innovators

» Solid financial foundation

+ Bullding and expanding our capabilities with more than 750
emplayees across our four international locations

*Products developed and marketed by cehars incorporating Genmab tachnology
and innovation




About Genmah

Focused an Cancer

Milllons of people are diagnosed with cancer each year. Cancer
Is the second leading cause of death worldwide, with about
one in six deaths attributed to cancer. We believe antibody
theraples are one of the keys to improving the lives of patients
living with cancer. Qur antibodies target two main categories of
cancer. solid tumors and hematological cancers.

Solid Tumors

A solid tumor is an abnormal mass of tissue
that usually does not contain any liquid

or cysts. Solid tumors may be malignant
(cancerous) or benign (non-cancerous).
Solid tumors can occur in several places

in the body, including the bones, muscles
and organs. Sarcomas and Carcinomas are
examples of solid tumors,

Hematological Cancers

Hematological cancers, also called blood
cancers, begin in the tissues that form blood,
such as the bone marrow, or In the cells of
the immune system. The three main types

of blood cancers are leukemia, lymphoma
and myeloma.

6 2020 Annual Report { Management's Review [ About Genmab

Appraved Medicines Created
by Genmab*

DARZALEX® (daratumumab)

»
>

+ Approved for the treatment of certain
multiple myaloma Indications in
territories including the U.S., Europe
and Japan

+ Asubcutaneous (SubQ) formulation
(daratumumab and hyaluronidase-
fihj), known as DARZALEX FASPRO® in the U.S., is approved
for the treatment of certaln multiple myeloma indications
in the U.S. and Europe

(g

« Marketed by Janssen Biotech inc. (Janssen)

Kesimpta® (ofatumumab)

= Approved in 2020 in the LS.
In relapsing forms of multiple
sclerosls (RMS)

+ Marketed by Novartis International AG
(Nowvartis)

TEPEZZA® (teprotumumab)
= Approved in 2020 in the LS. in thyroid
eye disease (TED)

= Marketed by Horlzon Therapeutics pk
(Harizon)

Please see pages 28-37 of this Annual Report for detafled
indication and safety information,

*Froducts developed and marlueted by others incorporating Genmab techn ology
and innovation

Table of Man agement’s Financial
Contents Review Statemants

Our Pipeline

Genmab Is building a strong pipeline of proprietary antibody
products that have the potential to make a real impact on the lives
of cancer patients. When we consider which programs to develop,
we ook for differentiated antibodles that are first-in-class, offer
better efficacy than current treatments, or are better tolerated, and
have the potential to improve outcomes for cancer patients. In this
way we are buildIng a knock-your-socks-off pipeline that offers
muitiple possibilities forsuccess and the potential to meet our 2025
Vislon, while balancing the risks inherent in drug development. We
are also working on an extensive portfolio of pre-clinical programs
1o fuel our pipeline of the future and bring us closer 1w achieving our
2025 Vision.

Genmab-owned =50% products
inclinical development

approved medicines
in collaboration

product candidates bullt on
Genmab's innavation in clinical
development by other companies

proprietary antibody
technologies




Timeline

Key Events in Genmab’s
22-year Journey

1999-2002

+ Genmab founded

+ Copenhagen IPO

+ First partnership(Roche)

« Ofatumumad program
announced

1 Epcortamab go go partnership with Abbiie
2 DucBody-PO-Lix4-1B8 gogo partnership with BioNTech

7 2020Annual Report [ Management's Review | Timeline

2\

2003-2007
+ (D38 MADs generated
« Daratumumab selected

* GSK agreement
ofatumumab

4. Wesimpta®

2008-201

+ Arzerrd®frst U.S. and EU
approvals

« DuoBody® platform

+ Strategy update

+ First collaboration
vath Seattle Genetics
(Seagen Inc.)

3. Tisomumab vedotin £o.5o parmership with Seagen
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A history of accomplishments rooted In science: From ourstart in Copenhagen in 1959, our
continued commitment to oncology has given us purpose and adrive to improve the lives
of patients with cancer. We strive 1 achieve this goal by working together as one team and
building on our world-class research in antibodies to expand our capabilities beyond the lab.

While we are proud of our past accomplishme nts for getting us 10 this point, we keep our
eyes and minds focused on what is next, Our history has been powered by a dedication 1o
developing antibody-based therapeutics. Itis this same spirit that will guide us Into the future.

2012-2015

+ Janssen DuoBody®
Research and License
Agreement

+ Janssen agreement
daratumumab

+ HexaBody® platform

+ DARZALEX® first U.S
approval

+ BioNTech SE (BloNTech)
agreemant

b

2016-2018

+ DARZALEX® firstEUand
Japan approvals

= HexElect® platform

+ Immatics Biotechnologies
GmbH (Immatics)
agreement

5 DARZALEX™ (daraumumab) and DAR ZALEX FASPROP
and

o

fihj) developed by janssen

@

2019

+US. IPO

+ Ofatumumab RMS sBLA

+ CureVac AG agreement

« HexaBody-CD38
agreement (Janssen)

& TEPEZZA® (rapi

2020

* AbbVie Inc. (AbbVie)
partnersnip

« First Phase 3 epcontamabt
study announced

« First clinical data
presented for DuoBody-
PD-l1241BB?

* Very favorable topline
resultsin tisotumab
vedotin? Fhass z
InnovaTV 204 Sudy

* U.5. approvals for
- Keampra®
— DARZALEX FASPROTE
- TEPEZZA®e

« First regulatory
submissions for product
candidate created using
DucBody® technology”

b

e by

7. Amivantamab, developed by |anssen




2020 at a Glance

QOperational

/
:

Approved Medicines in Collaboration
+ DARZALEX® marketed by Janssen in the U.S.,
Europe, Japan and multiple other countries
* Kesimpta® marketed by Novartls in the LS.

+ TEPEZZA® marketed by Horizon in the LS.

Proprietary Technologies
+ DuoBody® platform

+ HexaBody® platform

+ DuoHexaBody® platform

+ HexElect® platform

Proprietary* Antibody Products
in Clinical Development

+ Tisotumab vedotin

+ Epcoritamab

+ DuoBody-PD-L1x4-1BB (GEN1046)

+ DuoBody-CD4004-1BB (GEN1043)

+ HexaBody-DRs/DRs (GEN1029)

+ DuoHexaBody-CD37 (GEN3009)

+ DuoBody-CD3xsTy (GEN1045)

*Tisceumab vedotin so:50 partnership with Seagen; Epcoritamab,
DuoHexaBody-C037 and DuoBody-CD3xETs 5o:50 partnarship with Abbvie;

DuoBody-PD-L1x4 1B and DuoBody. Cl40x4-1B8 50:60 pantrershipwith BloNTech

2020 Annual Report [/ Management's Review / 2020 ot a Glance

© 00 0

Dual-listed

In Denmark and in the U.S.

2 Categories of Cancer

Generate products to treat solid tumors
and hematologicalcancers

~20 Pre-clinical Projects

Extensive partnered and own pre-clinical
pipeline

38INDs

Investigational new drug applications
(INDs) filed by Genmab and partners, based
on Genmab's Innovation. since 1969
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Financial

DKK

1618

2020 year-end market cap

16,079M

2020 year-end cash position®

3,/98M

2020 operating expenses
83% invested in R&D

1011MM

2020 revenue
B88% increase versus 2019

tSee Consolidated Key Figures, page 18

Operating Result
(DEK million) 6,313

1053

2016 2017 2018 2019 2020
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~ Progress Toward Our 2025 Vision.

Driving Toward Transformational Success

A point of inflection:

With two potentlal product launches
In the coming years, we have never
been in a better position to achieve
our vision of transforming the lives of
cancer patients.

9 2020 Annual Report [/ Management's Review | Progress Toward Owr 2025 Vision

Making our 2025 Vision a reality:
Genmab Is a world-class antibody
innovation powerhouse, We built

a strong foundation that Includes a
robust pipeline built on our propri-
etary technology, partnerships with
Innovators and industry leaders and
asolid financial base with growing
recurring revenues. Genmab’s
proprietary pipeline consists of
modified antibody candidates,
including bis pecific T-cell engagers
and next-generation immune
checkpoint modulators, effector
function enhanced antibodies and
antibody-drug conjugates.

From clinical to commercial —
evolution into a fully integrated
biotech:

We are bullding and expanding
internal capabilities such a3 medical
affalrs, safety, regulatory and data
sclences and are strengthening

our R&D teams with key talent,

We are also building commercial-
ization excellence as we plan for

the first Genmab labeled medicine.
Taken together, we are growing our
Internal competencies to become an
end-to-end biotech.

Broad oncology collaboration
with AbbVie:

A landmark event in Genmab’s
history, this collaboration sets us
on a path to accelerate, broaden
and maximize the development
and commerclalization of some of
our promising bispecific antibody
products with the ultimate goalto
bring new potentizl therapies much
fasterto cancer patients.

2020 has further strengthened
Genmab's position as a world-
class innovation powerhouse
inoncology:

We further built up and evolved all
areas of our business with now more
than 750 employees.




Chair’s Statement

Deidre P. Connelly
Chalr

o

We are ahead of schedule in achieving
this Vision and we are confident

that our strategy will position us for
continued success in the future.

Dear Shareholder,

In March of this year | was honored o be elected
t the position of Chalr of Genmab’s Board of
tors. When | first joined the Boand, Genmab
acompletely different company than itls
today. In | three years we have grown our
our capabilities and our ambitions
ompany with more than 750
employees across four globalsites.

A Successful Strategy

This phenomenal growth begins with our core
purpose —to improve the lives of patients by
creati; nd developing innovative antibody
products. This purpose Is alaser-sharp

rcome

d identlfy the
e development

antibodies. Some of these innovations have led to
medicines that, In tum, have allowed us to bulld
a profitable and successful biotech, OurVislon

Is that by 2025 this strategy will have provided
us with a pipeline of “knock-your-soc ks-off”
antibodies, and our own product will have
transformed cancer treatment. We are ahead of
schedule in achieving this 2025 Vision and we

are confident that our strategy will position us for
continued success in the future.

Commitment to Corporate
Governance and CSR

The Board of Directors and Genmab's Senlor
Leadership are also committed to an integrated
Corporate Social Responsibillty (CSR) strategy,
focusing on employee well-being, ethics and
campliance In relation to our research, the envl
ronmentand business ethics and transparency.
In 2020 we emb d upon a mare focused,
business-driven CSR strategy to steer our efforts
and bulld a foundational CSR program, A key
part of this effort Included our commitment o
three United Nations Sustainable Development
Goals (SDGS) that were most closely aligned with
our bus

ess and that our teams can positively




Chair's Statement

Impact. We also benchmarked and examined our environmental,
socal and governance (ESG) activities, policies and disc losures to
build a sustainable organization that meeis ESG criteria of relevance
toour business operations. We have adopted the Sustainability
Accounting Standards Board (SASE) framework and will follow its
guidelines to disclose key metrics on ESG activities of relevance to
our business operations.

As acompany we alsowork diligently to continually Improve our
guidelines and policles for corporate governance, always taking
into account trends in international and domestic requirements
and recommendations. This commitment [ corporate governance,
like: our dedication to CSR, Is based on ethics and integrity. Our
commitment to corporate governance also forms the basis of
oureffort to strengthen the confidence that existing and future
shareholders, partners, employees and other stakeholders have
In Genmab. The role of shareholders and their interaction with
Genmab Is important and open and transparent communication is
paramount to maintain the confidence of Genmal’s shareholders.
As such, we conduct regularoutreach and engage with our
shareholders throughout the year

Experienced Leadership

In February of 2020 our long-tenured Chief Financial Officer
(CFO), David Eatwell, retired from the company, and we welcomed
Anthony Pagana into this position. Mr. Pagano joined Genmab

in 2007 and even prior to becoming CFO, he played a key role in
Genmab's success and corporate development,

We further strengthened our Executive Management teamin
March with the appointment of Anthony Mancini as Chief Operating
Officer (COO). Mr. Mancini brought to Genmab, and ta this newly
created role, strategic and operational leadership aswell asa
consistent track record of growth across North America, Europe
and Australia.

n 2020 Annual Report [ Management's Review [ Chalrs Statemant

We also welcomed a new member to our Board, Jonathan Peacock.
Previously CFO at both Novartis and Amgen, he brings with him
extensive experience in corporate finance, strategy and interna-
tional expansion in the pharmaceutical industry.

In 2020 we continued to successfully execute our strategy to
achieve our vision; we are progressing toward launching our own
products so that patients with cancer may be nefit from ourinno-
vations; and we are on a trajectory to become a fully Integrated
biotech and global oncology leader.

0On behalf of the Board, |would like to thank Genmab's dedicated
employees for thelr commitment to the company during this chal-
lenging year, Jan van de Winkel and the rest of the senior leadership
team for their inspiration and extraordinary leadership and all of our
shareholders forthelr continued support.

Sincerely,

Deirdre P. Connelly
Board Chalr

Management’s
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Financial
Statemants

2020 CSR report

3 Goal 3—Good Health and Well-Being:
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Letter from the CEO

Jan van de Winkel, Ph.D.
President & 5
chief Executive Officer

m the CEO

tatemant

| believe that years from now, when

we look back on 2020, we will see

that it was a turning point for Genmab,
vith events that turbocharged our
evolution into a fully integrated biotech

innovation powerhouse.

Dear Shareholder,

The past year was like no other in the history of
Genmab. The challenges posed by the global
COVID ary, but

50, 100,38 d talented
employees. | am proud to s& an orga-
we nat only rose ta meet the global
challenges presented by 2020, we made tremen-
dous In ourevol 1 into a leading, fully
Integrated innovation powerhouse, and are closer
than ever to achieving our 2025 Vision of trans-
forming cancer treatment

A Transformational Year

Genmab has a strong foundation of innovatlve
science and an unparalleled history of repeated
success In research and development. Over the
course of the past few years, we strategically bullt
on this foundation with the goal of ev l
tegrated end-t0-end biotech. In 2020

we reached an inflection point in this ewolution,
created by a serles of key events, Including our
broad oncology collaboration with AbbVie, the
opening of our cutting-edge laboratorles in the
nd the strategic development of our internal
ur global sites— Including
our latest location In Tokyo, Japan,

By itself, the collaboration with Abbvie is

a landmark achievement for Genmab. Both
campanles share a deep commitment to making
adifference for patients, as well as a solid track
record of innovation, The agreement put us on
apath toacceke broaden and maximize

the development of some of our promising
bispecific antibody products, with the ultimate
goal of bringing new potential medicines much
fasterto cancer patients. Genmab and Abbvis
are equazl partners, and we are work ing lugt
to |ointly make allstrategy, development and




Letter from the CEQ

commercialization decisions for three Genmab bispecific
antibody products —epcoritamab, DuoHexaBody-CD37
and DuoBody-CD3x5Tg —as well as potentlal nove L differ-
entiated cancer therapies created underour discovery
research collaboration.

Maturing and Expanding Pipeline

A key component of our collaboration with AbbVie is

the development of epcoritamab. The first patientwas
treated with epcoritamab in 2018, and by the end of 2020
we announced the first Phase 3 study. At the beginning
of 2021 the first patient was treated in the Phase 3
epcoritamab study and we announced the first Phase 3
study fortisotumab vedotin, our productcandidate in
development with Seagen. Based on the very favorable
Phase 2 innovaTV 204 study results in metastatic cervical
cancer, we anticipate, along with Seagen, filing our first
Biologics License Application (BLA) for tisotumab vedotin
In the first quarter of 2021,

In addition to these Iater-stage studies, our pipe-

line expanded in 2020 as we flled two INDs for
HexaBody-CD38 and DuoBody-CD3x5T4. Subsequently,
DuoBody-CD3xsT4 as well as DuoHexaBody-CD37
progressed into clinical development, We were also
extremely pleased to present the firstclinical data for
DuoBody-PD-L1x4-18B, one of our programs in develop-
ment with BloNTech, at the Saclety for Immunotherapy of
Cancer's (SITC) 35th Anniversary Annual Meeting.

Significant Evolution for Genmab Created
Antibodies

In addition to the development of our own pipeline,
there were great leaps forward with antibodles created
by Genmab that are now being developed and marketed

by other companies. Chief among these Is DARZALEX®
(daratumumab), developed and commercialized by
Janssen, DARZALEX® has already revolutionized the
treatment of multiple myeloma, and in 2020 it became
the first and only subcutaneously administered CD38
antibody approved In the world. This route of adminis-
tration sign|ficantly reduces treatment burden, as the
fixed-dose injection is administered in approximately
three 10 fve minutes, offering patients a mare convenient
treatment experlence.

An additional highly-anticipated approval in 2020 was
thatof subcutaneous SubQ) ofatumumab, s Kesimpta®,
In the US. for relapsing forms of multiple sclerosis (RMS).
Kesimpta®, which is being developed and marketed by
Novartis, is the first B-cell therapy that can be self-ad-
ministered by patients at home using the Sensoready®
autalnjector pen, once monthly after starting therapy.

Athird Genmab-created antibody was approved in 2020,
with the U.S. Food and Drug Administration {U.5. FDA)
approval of TEPEZZA® (teprotumumab), developed and
commercialized by Horizon Therape utics, for thyroid eye
disease (TED). TEPEZZA® Is the first and only U.S. FDA
approved medicine for the treatment of TED, and it has
had an Incredibly successful launch, desplie the impact
of COVID-1%.

Itis also worth noting that Janssen submitted applica-
tions for approval for amivantamab in both the U.S. and
In Europe In December. These are the first regulatory
submissions for a product candidate that was created
using Genmab's proprietary DuoBody® technology
platiorm. Amivantamab s also the first DuoBody® to
recelve Breakthrough Therapy Designation (BTD) from the
U.5. FDA. These events, in addition to the advancement
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DKK

1618

2020 year-end market cap

DKK

10]111M

2020 revenue
88% Increase versus 2019

DKK

3,/98M

2020 operating expenses
83% Invested In R&D

DKK

16,079M

2020 year-end cash position

1% 2020 Annual Report [ Management's Review | Letter fiem the CEQ

of epcoritamab into Phase 3, underscore the potential of our
DuoBody® technology platform to create innovative and differenti-
ated antibody therapeutics.

Genmab's Response to the COVID-19 Pandemic

The COVID-1g pandemic highlighted the importance of science-
driven innovation to help solve the world's most pressing issues
and revealed Just how Interconnected we are as a soclety. This
interdependence reinforces how critically important it is for
Genmab to operate with a laser-sharp focus in our response o
this unprecedentzd pandemic.

Genmab continues to closely monitor developments related

1o the pandemic and follows recommendations from various
authorities, including governments and global and local health
agencies. Genmab established a COVID-19 response team, which
I lead, that closely monitors the evolving situation, develops and
implements precautionary measures to help limit the impact of
COVID-19 at our workplace and on our communities and ensures
business continuity.

Genmab is actively monitoring the potential impact on our key
prioritles and assessing the situation on an ongolng basis inclose
contact with clinical trial sites, physicians and contract research
arganlzations (CROS) to evaluate the Impact and challenges posed
by the COVID-19 situation and manage them accordingly.

Table of Man agement’s Financial
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Delivering on Genmab’s Commitment

| believe that 2020 was a turning point for Genmab, with events
that trbocharged our evolution into a fully integrated biotech
Innovation powerhouse. This evolution will allow us to deliver on
our commitment to patients and shareholders notanly through
successful partnered products, but with our own products that may
revolutionize cancer treatment. None of our ac hievements — espe-
clally during this Incredibly turbulent year— would be possible
without ourdedicated world-class team, the support of our Board
of Directors, the patlents who participate in ourclinical trials, the
investigators who help us trail blaze innovations and our share-
holders who belleve in our2025 Vision, Thank you all for your
continued support as we move into another exciting year.

Sincerely yours,

A

Jan vande Winkel, Ph.D.
President & Chief Executive Officer
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What Markets do We Operate In?
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Friority Achieved  Targeted Milestone Financial Performance
Gm;nw: propristary* -] = Tisttn ll;‘m:b \redoltinl‘— Phas;‘.:;nnoval\(fg&;)a:?y ;ltﬂeﬁti,c.:cv lelnalys;'ifx i:ltrle(:.l:;lmlﬁ i « Revenue was DKK 10,111 million in 2020 compared to DKK
e e A o R OrBLAYeb Sl on pibjeft o A mAULY 5,366 million in 2019. The Increase of DKK 4,745 million, or

t — Tisotumab vedotin —data on other solid tumor types £8%, was primarily driven by the upfront payment from Abbvie

¥ . Ermipetamit veditin—idata b support (aestags deveisgment pf:rsuam 10 oumewcullgborahun announced in June and

higher DARZALEX® royalties.
-] — Epcoritamab (DuoBody-CD3x(D20): Phase 1/2— decision on recommen ded Phase 2 dose

and initiate expansion cohorts « Operating expenses increased by DEK 1,070 million, o
39%, from DKK 2,728 million in 2019 to DKK 3,798 million in

T — HexaBody-DR5/DR5 Phase 1/2 —advance dose escalati
xaedy DR A6y 2 -2l anrednyeeition 2020 driven by the advancement of epcoritamab (DuoBody-
~ DuoBody PD-L1x4-1BB? Phase 1/2 — initiate expansion cohorts CD3xCD20) and DuoBody-PO-L1x4-1BB, additional investments
© — DuoBody-PD-L1x4-1EB initial data in H2 2020 in our product pipeline and the increase in new employees to
support the expansion of our product pipeline.
— FHile INDs and/or CTAs for 2 new products
+ Operating result was DKK 6,313 million in 2020 compared
Daratumumab* -] — U.5. FDA and EMA declsion on Phase 3 COLUMBA multiple myeloma SubC submission to DKK 2,638 million in 2019. The Impravement of DKK
] — sBLA and MAR Submission Phase 3 ANDROMEDA amyloidosis 3,675 million, or 139%, was driven by higher revenue, which
ly off:
-] — sBLA and MAA submission Phase 3 APOLLO multiple myeloma was piarly offsel by Increase d operating expesises.
Ofatumumab* ] — U.5. FDA decision on regulatory dossier submission in multiple sclerosis + 2020 year-end cash position of DKK 16.079 milllon, an Increase
of DKK 5,108 milllon, ar47%, from DKK 10 g71 milllon as of
Teprotumumab® ] — U.5. FDA decision on Phase 3 OPTIC active thyroid eye disease submission December 31, 2010

* Cartain product candidates in development with partnars, as notad

t Now anticipated in 2021

1 Announced on Movember 24, 2020 that development would not advance
1 50:50 partnership w/ Seagen

2.50:50 partnership w/ AbbVie

3.50.50 partnership w BioNTech

4. In dev. by Janssen

5. In dav. by Novartis

& In dev. by Horizen

1 2020 Annual Report [ Management's Review | 2020 Achlevemonts




Consolidated Key Figures

(DI million) 2016* 2017+ 2018* 2019 2020

Incoma Statement

Revenue 1.316 2,365 3.025 5.366 10,111

Research and development expense (661) (874) (1,431 (2,386) 3137
General and administrative expense 102) 47y (214) 342 661)
Operating expenses 763y (1.021) 1.645) (2.728) 3.798)
Operating result 1,053 1,344 1,380 2,638 5,313

Net finandal items 77 {280 232 221 (a09)
Net result 1.187 1.104 1.472 2,166 4,758

Balance Sheet

Cash position** 3,922 5.423 6,106 10,971 16.079

Non-current assets 341 544 1,028 1,183 2,352

Assels 5.238 6,603 8,461 15,144 21,143

Shareholders’ equity 4,827 6,272 8,014 14,0648 19,121

Share capital 60 61 61 85 66

Cash Flow Statement

Cash flow from operating activities 328 1.589 1,015 1326 6,433

Cash Now from Investing activities (1.015) (668) (1.778) (1.983) 2,351)
Cash flow fram financing activities 91 215 N 3,660 71

Cash and cash equivalents 307 1,348 333 3.332 7,260
Cash position increase 429 1,501 683 4865 5.108
Investments inintangible and tangible assets G3) 89y (478) [E551] (o7
Financial Ratios

Basic net result per share 19.83 18.14 24,03 3440 73.00
Diluted net result per share 19.22 17.77 23.73 34,03 72.01

Year-end share market price 1,173.00 1,029.00 1,067.50 1,481.50 2,463,000
Price/book value 14.67 10.04 819 6.85 8.50
Shareholders’ equity per share 79.98 102.51 130.32 21612 239.1

Equity ratio 2% 95% 5% 23% 20%
Average numberof employees (FTE)*** 196 235 313 a71 656
Number of employees (FTE) at year-end 205 257 377 548 781

*Priot period amounts have notbeen aduste d under the modified remospectve method to adopt FR 516 as of january 1,2012 Further, 2017 and prior
period amounts have notbeen adjusted under the modified retrospective method to adopt IFR S 15 asof anuary, 2018, and in accordance with the
transitional provisions of IFRS g, comparative figures for 2017 and prior have not been re stated

**{ash, cash equivalentsand marketable securites
*4*Full-time equivalent
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2021 Outlook

201 2020
DKIC million) Guidance Actual Result
Revenuie 6.800-7,500 10,111
Operating expenses. (5.500)(5,800) (3,798)
Operating result 1,000-2,000 6313
Revenue

We expect aur 2021 revenue 1o be In the range of DKK 6,800-7.500
million, compared to DKK 10,112 million in 2020, Our revenue in
2020 was significantly impacted by the AbbVie collaboration and
included DKK 4,398 million related to the portion of the upfront
payment that was allocated to the license grants and recognized as
revenue in 2020,

Our projected revenue for 2021 primarily consists of DARZALEX®
royalties of DKK 4.900-5.300 million. Such royalties are based

on estimated DARZALEX® 2021 net sales of USD §.2-5.6 billlon
compared to actual net sales in 2020 of approximately USD 4.2
billion. Janssen has started reducing its royalty payments to
Genmab by what it claims to be Genmab’s share of Janssen’s rovalty
payments to Halozyme In connection with subcutaneous sales
beginning in the second quarter of 2020. Given the ongoing arbltre-
tion, Genmah has reflected this as a reduction to estimated 2021
revenue. The remainder of our revenue consists of rovaltles from
TEPEZZA® and Kesimpta®, reimbursement revenue, milestones for
epcoritamab under our AbbVie collaboration, and ather milestones.

Operating Expenses

We anticipate our 20210perating expenses o be in the range of
DKK 5.500-5.800 million, compared to DKK 3.798 million in 2020.
The Increase Is driven by the advancement of our clinical programs,
continued investment in research and development, as well as
building our commercial organization and infrastructure,

Operating Result

We expect our operating result to be In the range of DKK 1.000-
2,000 million in 2021, compared to DKK & 313 millian in 2020,

9 2020 Annual Report | Managemant's Review / Key 2021 Prloritles

Outlook: Risks and Assumptions

In addition to factors already mentioned, the estimates above are
subject to change due to numerous reasons, Including but not
limited to, the achievement of certain milestones associated with
ourcollaboratlon agreements; our ongoing binding arbltration of
1wo matters under our license agreement with Janssen relating to
daratumumab; the timing and variation of development activities
(including activities carried out by our collabaration partners) and
related Income and costs: DARZALEX®, Kesimpta® anc TEPEZZA®
net sales and royaltles paid to Genmab; and currency exchange
rates (the 2021 guldance assumes a USD/DKK exchange rate of 6.0).
The financial guidance assumes that no significant agreements are
entered into during 2021 thatcould materially affect the results,
Additionally, the COVID-19 pandemic could potentially materially
adversely impact our business and financial performance, including
ourclinical trials, projected regulatory approval timelines, supply
chain and revanues, and cause ouractual results to differ materially

from our 2021 Guidance and Key 2021 Prioritles in this annual report.

The global cutbreak of COVID-19 may have long-term Impacts
on the development, regulatory approval and commercializa-
tion of our product candidates and on net sales of our approved

Key 2021 Priorities

Man agement’s
Review

Table of
Contents

Financial
Statemants

products by our collaboration partners. The longer the pandemic
continues, the more severe the impacts described below will

be on ourbusiness. The extent, length and consequences of

the pandemic are uncertain and impossible to predict. Genmab
has established a COViD-1g response team, led by the CEO, that
closely monitors the evolving situation, develops and implements
precautlonary measures to help limit the impactof COVID-10 at
our workplace and on our communities and ensures business
continuity. Genmab Is also actively monitoring the potential Impact
an our Key 2021 Priorities and assessing the situation on an
ongoing basis in close contact with clinical trial sites, physicians
and contract researc h organizations to evaluate the impact and
challenges posed by Lhe COVID-1g situation and manage them
accordingly. The full extentand nature of the impact of the COVID-19
pandemic and e lated containment measures on our business

and financial performance is uncertain as the sltwation continues
todevelop. The factors discussed above, as well as other factors
which are currently unforeseeable, may result In further and other
unforeseen mate rial adverse impacts on our business and financial
performance, including on the net sales of DARZALEX®, Kesimpta®
and TEPEZZA®, by our partners and on our rovalty and milestone
revenue therefrom.

Priority Targeted Milestone
Bring our own medicines — Tisoumab vedotin® —U.S. FDA decision on BLA and progress to market
1o patients — Tisotumab vedotin—JNDA submission in cervical cancer
— Epcoritamab? — acceleration and maiimization of development program by advancing expansion
cohort and Initiating additional Phase 3 trials
Build world-class differentiated — DuoBody-PD-L1x&-1BB — expansion cohort data
product pipeline — DuoBody-CDa0x4-1BB* —dose escalation data
— Tisotumab vedotin — data in other tumor indication
— Earlier-stage products —p and expand | ive product pipeline
Become leading integrated — Operational commercialization model inU.S. and Japan
innovation powerhouse — Further strengthen solid financial found ation

L 550 partnership wy Seagen; 2 5ocso parmnership wf AbbVie: 3. s0.50 partnership wf BioNTech




Business Model

At Genmab we have built a profitable and successful

biotech that creates value for all our stakeholders.

Building a Fully Integrat

Team
Flexible and adaptive
Infrastructure

Enabling Functions:

Strong
Financials
With growing recurring
revenues and focused
Investment

Translational
Research and Data
Sciences
Key to accelerating devel
opment and ensuring the
right therapies get to
the right patients

Com mercialization
Hextstepin
our evalution

Collaboratien
ACToss ecosystem
of pharma, biotech and
academiato drive our
business forward

e
Table of Management's Financial

Contents Review
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The Value We Create

for Stakeholders

Patients

230

ongoing clinical triafs
with Genmab-created
antlbodies

Our People

»2 20

number of new full-
time jobs created in
2020; among 50 EU
campanies In Goldman
Sachs Womenomics
Index

Investors

67%

increase in market
capitalization in 2020

Collaborations

3

DuoBody® products in
tlinical development by
other companies
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Business Strategy

Progress in 2020

Priorities for 2021

Link to Risk

Focus on core compatence

— ldentify the best disease targets

= Develop unigue firstin-class or bestin-class antibodies
— Develop next generation technologies

— Epcoritamab! Phase 1/2 —decision on recommended
Phase 2 dose and Initiate expansion cohorts

= DuoBody-PD-L1x4-1BB? Phase 1/2 —initiate
expansion cohorts

— DuoBody-PD-L1x2-1BB initial data in H2 2020

— File IMDs and/or CTAs for 2 new products

~ DuoBody-PD-11x4-1BB —expansion cohort data

— DuoBody-CD40x4-1BB — dose escalation data

— Tisotumab vedotin —datain other tumorindication

— Earlierstage products — progress and expand
Innovative product pipeline

See “Risk related to Business” on
pages 60-61

Turn seiance into medicing
— Create differentiated antibody therapeutics with
significant commercial potential

Daratumumab®

— W.5.FDA and EMA decision on Phase 3 COLUMBA
multiple myeloma SubQ submissions

— sBLA and MAA Submission Phase 3 ANDROMEDA
amyloidosis

— sBLA and MAA submission Phase 3 APOLLO multiple
myeloma

Ofatumumab?

— WL.5.FDA decision on regulatory dossier submission
in multiple sclerosis

Teprotumumab®

— U.5.FDA decision on Phase 3 OPTIC active thyroid
eye disease submission

— Tisotumab vedotin —U.5. FDA decision on BLA and
progress to market

— Tisotumab vedotin—INDA submission in cervical
cancer

— Epcoritamab — acceleration and maximization of
development program by advancing expansion
cohort and initiating additional Phase 3 trials

See “Risk related to Strategic
collaborations” on page 61

Bulld a profitable and successful biotech

— Maintain aflexible and capital-efficient model
— Maximize relationships with partners

— Retain ownership of select products

CSR Strategy

— Tisotumab vedolin® —Phase 2 innovalV 204 safely
and efficacy analysis in recurrent/metastatic cervical
cancer and engage U.5. FDA for ELA submission
subject to trial results

— AbbVie collaboration

— 8th year of profitability with recurring revenue growth
and focused investment in pipeline and capabilities

— Operational commercialization model in U.S. and

lapan
— Further strengthen solid financial foundation

See “Risk related to Finances” on
page62

Genmab is committed to our business-driven CSR
strategy, which facuses on four main areas:

1. Employee well-being, including health, safety and
development

2. Ethics and compliance inrelation to pre-clinical and
clinical studies

3. Business ethics and transparency
4. Environment, including waste management and recycling

— Defined more focused, business.driven CSR strategy
o steer our efforts. Commitment to three United
Nations SDGs

— Determining the key ESG-related activities and
disclosures important to our business.

— Launched our first sustainability working group

Continue to advance Genmab's CSR strategy and
activities focused on four main areas

— Further integrate ESG into our strategic planning
and risk management processes, monitor ES

matters of rel @ 1o our busi perath
and establish clear goals to measure our
performance

~ Use SASE framework and follow its guidelines to
disclose critical measurements.

Please referto the risks included in
Genmab's 2020 CSRreport,

1.50:50 partnarship w/ AbbVie; 2. 50 So partner ship w/ BioNTech:3. In dev, by Janssen; 4 In dev. by Novartis; 5, In dev. Dy Hotlzon 6 5o:50 partnership w/ Seagen
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Research and Development
Capabilities

AtGenmab, we are Inspired by nature and understand how
antibodies work, We are deeply knowledgeable about antibody
biolosy and ourscientists exploit this expertise 10 create and
develop differentiated antibody product candidates.

We utilize a sophisticated and highly automated
process to efficiently generate, select, produce
and evaluate human antibody product
candidates,

‘We utilize a sophisticated and highly automated process 1o
efficiently generate, select, produce and evaluate human antibody
product candidates. Our research and development teams have
established a fully integrated R&D enterprise and streamlined
process tocoordinate the activities of product discovery, pre-clinical
testing, manufacturing, clinkcal trial design and executionand regu-
latory submissions across Genmab's international operations.

Our antibody expertise has also enabled us to
create our cutting-edge technology platforms:
DuoBody®, HexaBody®, DuoHexaBody®

and HexElect®.

Through our expertise in antibody drug development, we pioneer
technologies thatallow us to create differentiated and poten-
tially first-in-class or best-in-class antibody products with the
capacity for Improving patients’ lives. Ourantibody expertise has
also enabled us to create our cutting edge technology platforms:
DuoBody®, HexaBody®, DuoHexaBody® and HexElect®

We are also transforming ourselves by bullding on our world-class
research in antibodies to expand our capabilities beyond the lab.
We have expanded our scientific focus 1o use data science and
artificial intelligence 1o discover new targets and biomarkers and
bolster our in-depth translational medicine laboratory capabilities.,
All of this Is In an effort to get the right antibody praduct to the right
patientat the right dose.

Genmab's discovery and pre-clinical research
is conducted at its Research and Development
Center in one of the first BREEAM Excellent
laboratory buildings.

Genmab's discovery and pre-clinical research Is conducted at ts
Research and Development Centerin Utrecht, the Netherlands.
The bullding is one of the first BREEAM (Bullding Research
Establishment Environmental Assessment Method) Excellent
laboratory bulldings in the Netherlands. The R&D Center houses
state-of-the-art laboratories including an advanced robotics lab,
a modern auditorium, science café and innovative brainstorm and
meeting rooms, Located in close proximity to other life science
companies and a world-class university, this space provides a
bright, open and collaborative atmosphere to enable the Genmab
team to continue to innovate and find new ways to help cancer
patients. In order to accommodate Genmab's growth, we also
slgned an agreement to occupy the first and second floors of

the new "Accelerator” bulkding, a multi-tenant bullding that will
be cannected directly to the R&D Center and that will be built

to achieve the same BREEAM Excellent high sustainability standard.

Completion of this building, which will contain both offices and
laboratories, is expected in early 2022,
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Genmab opened its new U.S. facility in 2020.

In addition, Genmab opened Its new U.S. facility in 2020. This new
space, which was modeled on the open and collaborative spirit of
the R&D Center in Utrecht, Includes both offices and laboratories.
The opening of the Princeton translational research laboratories
allows Genmab to expand Its translational pre-clinical and clinical
drug development research expertise and is part of the strategic
growth of the company.




Antibody Discovery
and Development

We are experts in antbody discovery
and development. Qur appreciation
for, and understanding of, the power of
the human immune system gives usa

Target discovery,

antibody identification

and purlfication

Analyze clinical trials and apply

formarketing approval with
regulatory authaorities ﬁ

Table of Management's Financial
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Antibody format research

1o maximize safety

@ and efficacy

S

unigue perspective on how to respond - 4
to the constant challenges of oncology
drug development.

Phase 2/3 development
to explore efficacy | Biochemicalanalysis
3
Phase 1/2 development a ® I rr::e i;l;?;emeéffi;a:; :—::
toexplore safety and L
preliminary efficacy L laboratory tests (in vitro)
Sl EEca hEg ool 5 " - Screen forefficacy in
o regulatory authorities
tostart clinical trials animal models (In vivo)
8 6
e :
Test antibody
Ant aody prodiction binding to human and
for clinical development

Biomarker and
translational research

24 2020 Annual Report { Management's Review [ Our Businass [ Antibedy Discovery and Developmant

animal tissue and conduct
pre-clinical toxiclty axpariments




Product Pipeline

Product Pipatine

Approved
Medicines Created
by Genmab

DARZALEX®/
DARZALEX FASPRO™
{daratumumab/
daratumumab and
hyaluronid ase-finj,
Janssen)

Kesimpta®
{ofatimumab, Nov artis)

TEPEZZA®
{teprotumumab, Horizon)

Table of

contents

Management's
Review

Proprietary Programs

Products in Incorporating

! 1 p + o l.os
Innovation

Tisotumab vedotin
Epcoritamab
DuoBody-PD-Lixg-1BB
DucBody-CD4oxy1EB
HexaBody-DRs/DRs
DuoHexaBody-CD37
DuoBody-CD3x5T4

(250% Ganmab owner ship)

Amivantamab (Janssen)
Teclistamab {lanssen)
Mims (Novo Nordisk)

Camidanlumab tesirine
(ADC Therapeutics)

PRY-015 (Provention Bio)
HuMaxILs (BMS)
Talguetamab (Janssen)
IMj-7021800z (Janssen)
M) -63709178 {Janssen)
1M -675 71244 (Janssen)
N -638¢8081 (Janssen)
Lu AF82422 (Lundbeck)

Financial
statemants

Pre-clinical
Programs




Product Pipeline

° Approved Medicines Created by Genmab!

contents

Management's

Review

Financial
statements

Product Target Daveloped By Disease Indications Maost Advanced Development Phase
Pre-clinical 1 112 2 3 Approved
DARZALEX (daratumumab) and DARZALEX FASPRO (D38 Janssen (tiered royalties to Genmab onnet global salesi  Multiple myeloma® i
{daratumumab and hyaluronidase-fihj}
Daratumumab AL Amyloidosis B
Non-MM blood cancers
Kesimpta (of atumumab) 20 Hovartis froyalties to Genmab onnetglobal sales)  Relapsing multiple sclerosis® -
TEPEZZA ftep rotumumab-trhwij I5F1R Horizon Therapeutics {under sublicense from Roche, Thyroid eye disease?
Teprotumumab soyaltict o Genmab onnet glabal sales) Diffuse cutaneous systemic sclerosis .
1 Products developed 2nd marketed by othersincorporating Genmab technology and inmovation
2. See local country prescribing information for precise indications
@ Proprietary? Products in Development
Product Target Developed By Disease Indications Mo st Advanced Development Phase
Pre-clinical 1 172 2 3 Approved
Epcoritamab (DuoBody- (03020 (03,020 50:50 Genmab/&bbVie Relapsed/refractory DLECL il
Hematological malignancies
B-cell NHL (combo)
Relapsed/refractory CLL
Tisotumabvedotin TF 50:50 Genmab/Seagen Cervical cancer

Ovarian cancer

Solidtumors

DuoBody-PD-L1x4-1BB (GEMN1046) PD-11, 4-1BB 50:50 Genmab/BioNTech Solid tumors
DuoBody-C04 0x4-1BB (GEN1042) €040, 4-1BB 50:50 Genmab/BiolTech Solidtumors
HexaBody-DRS/DRS (GEN1029) DR5 Genmab Solid tumors
DuoHexaBody-C037 (GENI00 ) 37 50:50 Genmab/AbbVie Hematologic malignancies
DuoBody-CD3x5T4 (GEN1044) D3, 5T4 50:50 Genmab/AbbVie Solidtumors

IND/CTAs in 2020 HexaBody-CD38 (SEN3014 )¢ Genmab

Hematologic malignancies

3 Certain product candidates in developmant with parmers, as noted
& Genmab Is developing HexaBody-CD3E In an exclusive worldwide license and option agreement with Janssen
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Product Pipeline

e Programs Incorporating Genmab’s Innovation®

Product Target Developed By Diseaseindications Most Advanced Development Phase
Pre-clinical 1 1/2 2 3 Approved

Amivantamab (JM)-61186372) EGFR, cMet Janssen Mon-small-cell lung cancer INSCLO) BLA and MAA filed
Teclistamab (INJ-64007957) BCHA, (D3 Janssen Relapsed or refractory M
Mims FIX{a), FX Hovo Nordisk Healthy volunteers and hemophilia &
PRV-015 (AMG 714) IL-15 Provention Bio Celiac disease
Camidanlumab tesirine (ADCT-201) D25 ADC Therapeutics Relapsed /Refractory Hodzkin lymphoma

Solid tumors
HuMax-IL8 ILa EMS Advanced cancers
Talquetamab (INJ-644 07 564) GPRC5D. CD3 Janssen Relapsed orrefractory M
IN|-70218902 Undisclosed Janssen Solid tumors
JN)-63709178 D123, (D3 Janssen Acute Myeloid Leulemia (AML)
INJ-675T1244 D33, (D3 Janssen Relapsed orrefractory AML or MDS
IN)-63898081 PSMA, CD3 Janssen Solid tumors
Lu AFB2422 alpha-Synucleln Lundbeck Parkinson's disease

5 Productsunder development bya third-party incorporating Genmab technology and innovation
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others Incorporating Genmab technology
and innovation
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Approved Medicines Created by Genmab

DARZALEX®

(daratumumah)

Redefining the Treatment of Multiple Myeloma
* First-in-class human CD38 monoclonal antibody

« Intravenous (IV) formulation approved in combination with
other therapies for frontline and for relapsed,/refractory
multiple myelomain territories including the U.S., Europe
and Japan and as monotherapy for heavily pretreated or
double-refractory multiple myeloma In territorles including
the U.S. and Europe

« Firstand only SubQ CD38-directed antibody approved in
the U.S. and Europe for the treatment of certain multiple
myeloma indications, known as DARZALEX FASPRO®
(daratumumab and hyaluronidase-fihj) in the U.S.

+ Developed by lanssen under an exclusive worldwide
licensa from Genmab ta develop, manufacture and
commercialize daratumumab

+ 2020 net sales of DARZALEX® by Janssen were USD
4,190 milion

DARZALEX® {daratumumab) isa human
monoclonal antibody that binds with high
affinity to the CD38 molecule, which Is highly
expressed on the surface of multiple myeloma
cells and is also expressed by light-chain (AL)
amyloldosis plasma cells. Daratumumab triggers
@ person’s own immune system to attack the
cancer cells, resulting in rapid tumor cell death
through multiple immune-mediated mecha-
nisms of action and through immunomodulatory
effects, in addition o direct wmor cell death,

via apoptosts {programmed cell death). Genmab
used technology licensed from Medarex to
generate the C0z8 antibody forming part of
daratumumab. Daratumumab Is being developed
by lanssen under an exclusive worldwide license
from Genmab to develop, manufacture and
commerialize daratumumab {see Daratumumab
Collaboration with Janssen Blotech, Inc.
sectlon for more informationk DARZALEX®
(daratumumatb) intravenous infusion and
DARZALEX® SubQ administration (daratumumab
and hyaluronidase-fihj) are approved in certain
territories for the treatment of adult patients
with certaln multiple myeloma Indications as
indicated on the following page.
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Appraved Medicines Created hy Genmah
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Jurisdiction Approval

Key Underlying
Clinical Trial(s)

Jurisdiction Approval

Key Underlying
Clinical Trial(s)

United States: IV infusion

Split Dosing Regimen

Relopsed/Refractory Mt December 2018 Option to split firstinfusion over two consecutive days EQUULEUS (M&YY1001)
November 2015 Monotherapy for patients who have received at least SIRIUS (BAMY2002)

three prior lines of therapy, Including aPland an Japan: IV Infusion

immunomodulatery agent, or who are double refractory Relopsed/Refractory MM

10,1 s [ i ol ahnry gt E 27 inc with Rd or Vd CASTOR(MIY3004);

2016 inc with Rd or vd, for patients who have CASTOR (MY 3004); POLLUX (MMY3003)

ocalyad it ast ohs priorthsrap, POLELA(aM: 300 30207 In combination with Kd for patients with RRMM who have  CANDOR
June 2017 In combination with Pd for patients who have received at ~ EQUULEUS (MMY1001) received one to three previous lines of therapy

least two prior theraples, including lenalidomide and a Pl
August 2020 In combination with Kd for patients with RRMM who have  CANDOR Frontlire MM

recélved one to three previous lines of therapy FOUULEUS (R 1007) August 2019 In combination with YMP fornewly diagnosed patients ALCYONE (MMY3007)

ineligible for ASCT

Frontime Mt December 2019 In combinationwith Rd for newly diagnosed patients who — MAIA (MY 2008)
May 2018 In combination with VMP for newly diagnosed patients ALCYONE (MMY3007) are ineligible for ASCT

whe are ineligible for ASCT
June 2019 In combination with Rd for newdy diagnosed patients JALA (MMY3008) As of December 31, 2020, DARZALEX FASPRO® (daratu b and hyal id:

Whe are Ineligible for ASCT fihj) SubQ administration is indicated for the treatment of adult patients in the U.S.:
Sep 29 In with VTd for newly diagnosed patients TASSIOPEIA (MWY3006)

who are eligible for ASCT Key Underlying
Splt Dosing Regimen Approval Clinical Trial(s)
February 2019 Optionto split first infusion over two consecutive days ECQUULEUS (MMY1001) United States: SubQ administration
European Union: IV infusion or SubQ administration Relopsed/Refractory MM
Relg, I;edfﬂefm chory My May 2020 In combination with Rd or Vd, for patients who have COLUMBA/PLEIADES

L osdit received at least one prior therapy
1V: April 2016 Monotherapy for patlents whose prior therapy induded IV: SIRIUS (MMY2002) Monotherapy for patients who have received at least
SubQsjunez20  aPlandanimmunomwodulatory agent and who have Sub(y COLUMBA/PLEIADES three priorlines of therapy, including a Pland an
ated disease prog on the last therapy immunomodulatory agent, or who are double refractory to
IV: February 2017 In combination with Rd or vd for patients whe have V: CASTOR (MMY3004); aPland an immunomodulaory agent
SubQ: June2020  received al least one priortherapy POLLUX (MMY3003)
Sub(: COLUMBA/PLEIADES Frontline MM
May 2020 In combination with VMP for newly diagnosed patients who  COLUMBA/PLEIADES

Frontime MM areineligible for ASCT
1¥: July 2018 In combination with YAMP for newly diagnosed patients 1V: ALCYOME (MMY3007) In combination with Rd for newly diagnosed patients who are
SubQ:June2020  who areineligible for ASCT Sub: COLUMBA/PLEIADES ineligible for ASCT
IV: Movember 2019 In combination with Rd for newly diagnosed patients who  IV: MAIA (MMY 3008) Pl=prot Inhibitor; Rd and - Vi =bort i and I =bortezomib, melphalan

SubQ: June 2020 are ineligible for ASCT

SubQ; COLUMBA/PLEIADES

1¥: | anuary 2020
SubQ: june 2020

In combination with YTd for newly diagnosed patients
who are eligible for ASCT

1v: CASSIOPEIA (MMY3006)
Sub(: COLUMBA/PLEIADES
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and pradnisone; VTd = borte zomib, thalidomide and dexamethasone; ASCT = autelogous stem call ransplant; Pd = pomalidomids and

dexamethasone; Kd = carfizomid and dexamamasens
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About Multiple Myeloma

32,270

people estimated newly diagnosed and 12,830
estimated to have died from multiple mysloma
In the U.S. In 20207

53.9% 176,404

S-vear survival rate

Blood Cancer

Ablood cancer that occurs
when malignant plasma cells
grow uncontroliably in bone
marrow and for which there is

no cure at present
inthe U.s.? people estimated diagnosed and 117,077
estimated to have died from multiple myeloma
worldwide in 20207
About Amyloidosis
Rare

4,000

approximate number of new cases diagnosed
annually, making AL amyloidosls the most
cammon type of amyloidosis in the LSS

Avery rare disease caused by
the buildup of an abnarmal
protein called amyloid, which
Is made by plasma celks, in the
tissues or organs

o]
12-15%
of multiple myvelema
patients develop
light chain (A1)
amyloidosis?

1. Surveillancs, Epidemiology and End Results Program (SEER) Cancer Stat Facts: Myeloma Available at herp://seer cances gow/starfacts/homl (mulmy ol Accessed Decamber 2020,
2. Ametican Cancer Society. Availabla at hitps://uww.cancer ot feances/mulb ple-mydoma/about flisy-stat
3 World Heakth Organization &vailable 2t hittp

fiml Accessad Decembel 2020

arc frftodayjdat s-tultiple-myelama-factsheat pdf Accessed December 2020,

4 Cancer.Net Guide to Amylaedosis hitps:/fwew. wi.ned Jcancer-types famyloidosis/nisk-factors Accessed Dacember 2020
5. Cancer.net https:/ fwww.cancernet{cancer-types/amyloidosis/statistics Accessed Dacember 2020
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A comprehensive clinical development program
for daratumumab Is ongalng, Including studies

in AL amylaldosis and smoldering, mainte-

nance and frontline multiple mysloma settings.
Daratumumab has received two BTDs from

the L.5. FDA for certaln indications of multiple
myeloma, Including as a monotherapy for heavily
pretreated multiple myeloma and in combina-
tion with certain other therapies for second-line
treatment of multiple myeloma.

Safety Information for DARZALEX®

The warnings and precautions for DARZALEX®
(daratumumab) include infusion reactions, inter-
ference with serological testing and Interference
with determination of complete response. The
most frequently reported adverse eactions
(incidence =20%) in clinical trials were: infusion
reactions, neutropenia, thrombocytopenia,
fatigue, nauses, diarrhea, constipation, vomiting,
muscle spasms, arthralgla, back pain, pyrexia,
chills, dizziness, Insomnla, cough, dyspnea,
peripheral edema, peripheral sensory neuropathy
and upper respiratory tract infection.

Safety Information for DARZALEX
FASPRO®

The warnings and precautions for DARZALEX
FASPROP idaratumumab and hyaluronidase-fihj)
include hypersensitivity and other administra-
tion reactions, neutropenia, thrombocytopenta,
embryo-fetal toxicity and Interference with cross-
matching and red blood cell antibody screening.
The most frequently reported adverse reaction
(incidence =20%) in clinical rrials with DARZALEX
FASPRO® monotherapy was upper respiratory
tracts Infection.
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Please consult the full U.S. Prescribing Informatian and the full
European Summary of Product Characteristics for DARZALEX®
(daratumumab) and the full U.S. Prescribing Information for
DARZALEX FASPRO® (daratumumab and hyaluronidase-fih)) for all
the labeled safety information.

Fourth Quarter Updates

« November: Janssen submitted regulatory applications to the U.S.

FDA, the European Med|cines Agency (EMA) and the Ministry of
Health, Labour and Welfare (MHLW) in Japan seeking approval
of the daratumumab SubQ formulation, known as DARZALEX

FASPRO® (daratumumab and hyaluronidase-fihi) in the U.5. and as
DARZALEX® SC In the EU, in combination with cyclophosphamide,

and dexamethasone (VCd) for the treatment of adult patients
newly diagnosed with AL amyloidosis. The U.S, FDA is reviewing

the sBLA for this indication under their Real-Time Oncology Review

(RTOR) pilot programand Project Orbis. The submissions werme
based on positive topline data from the Phase 3 ANDROMEDA
(NCTo3201965) study. which were announced In May 2020.

+ Novembar: janssen submitted regulatory applications to the
LLS. FDAand EMA seeking approval of the daratumumab SubQ
formulation, known as DARZALEX FASPRO® (daratumumab and
hyaluronidase-fihj) in the U.S. and as DARZALEX® SC in the EU,
with pomalidomide and dexamethasone (Pd) for the treatment
of patients with relapsed or refractory multiple myeloma who
have recelved at lkeastone prior line of therapy. The submissions
were based on positive results from the Phase 3 APOLLO study
(NCTo3180736), which were announced in July 2020.

+ October: Genmab announced that at a pre-planned Interim
analysis, the second partof the Phase 3 CASSIOPEIA study
(NCTo2541383) of daraiumumab as maintenance treaiment for
patients with newly diagnosed multiple myeloma eligible for
autologous stem cell transplant {ASCT), met the primary endpoint
of progression-free survival (PFS) (Hazard Ratio (HR) = 0.53 {95%
Cl 0.42-0.68), p < 0.0001), resulting in a47% reduction In the risk
of progression or death in patients treated with daratumumab.
The safety profile observed In this study was cansistent with the
known safety profile of daratumumab, and no new safety signals
were observed

Updates from First Quarter to Third Quarter

« September: Genmzb commenced binding arbitration of two
matters arising under the license agreement with Janssen relating
to daratumumab.

+ August: The LL.S. FDA approved the use of DARZALEX®
(daratumumab) In combination with carfilzomib and
dexamethasone (Kd) for the treatment of adult patients with
refapsed/tefractary multiple myeloma who have recelved one o
three previous lines of therapy. The approvalwas based on the
Phase 3 CANDOR study (NCTo3158688), which was sponsored
by Amgen. In November 2020 the MHLW in Japan also approved
daratumumab in this indication. In addltion to the submissions
by Janssen, In February 2020 Amgen submitted an application for
approval In Europe based on CANDOR.

+ June: Janssen submitted a regulatory application In China
for daratumumab in combination with bortezomib and
dexamethasone (Vd) adult patients with relapsed or
refractory multiple myeloma, based on the Phase 3 LEPUS
(NCTo3234972) study.
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* June: The European Commission (EC) granted marketing
autharization for the SubQ formulation of DARZALEX®
{daratumumab and hyaluronidase-fihj) for the treatmentof
adult patients with multiple myeloma in all currently approved
daratumumab IV formulation indications In frontline and relapsed/
refractory settings.

» May: The LS. FDA approved the use of the SubQ formulation
of daratumumab, known in the U.5. as DARZALEX FASPRO®
{daratumumab and hyaluronidase-fihj), for the treatment of adult
patients with multiple myeloma In certain Indications as noted in
the previous table,

= April: Janssen submitted a New Drug Application (NDA) to the
MHLW In Japan for the SubQ formulation of daratumumab.

+ January: The EC granted marketing authorization for DARZALEX™
(daratumumab) in combination with bortezomib, thalldomide and
dexamethasone (VTd) for the treatment of adult patients with
newly diagnosed multiole myeloma who are eligible far ASCT. The
approval was supported by data from the first part of the Phase 3
CASSIOPEIA (NCTo2541383) study.
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Darah b Develop t Covering all Stages of Multiple Myeloma and Beyond — Key Ongoing* Trials
Disease Therapy Development Phase
Pre-dinical
High Risk Smoldering MM Subcutaneous @ AQUILA
HMonotherapy @ CENTAURUS
Frontline (Transplant and Daras VRd? & CEPHEUS
Hontzansptaat) Mk Dara < ViAP (Asia Pacific)t & GCTANS
Dara- VRd? & PERSEUS
Daras R {malntenance) AURIGA
Relapsed or Refractory MM Dara + combinations NINLARO# (Fh 2), Venclexta® (Ph 2, Selinexor (P11 1/2)
Dara «1.0. (PD1 and PDL 1) Opdive® (Ph 1/7) Tecentriq® (Ph 1)
ALL Dara + SoC chemo DELPHINUS
V= Velcade®; WP melphal d = dexameth R
@ Fully reaited

*Does not include trialsthat may sl be ongong but have clinical data with published results andjor are the basis for an existing approval

1 Montransplant

2 Transplant
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Daratumumab Collaboration with Janssen
Biotech, Inc.

In 2012, Genmab and Janssen Biotech, inc., one of the
Janssen Pharmaceutical Companies of Johnson & Johnson,
entered a global license and development agreement for
daratumumab. Genmab recelved an upfront license fee
ofUSD 55 million, and Johnson & Johnson Develo pment
Carporation (JDC) invested USD 8o million to subscribe
fors. 4 million new Genmab shares. Genmab ceuld also be
entitled to up 1o USD 1,015 million in development, regu
latery and sales milestones, in addition to tiered double
digit royalties between 12% and 20%. To date Genmab
has recorded USD 850 million in milestone payments

from Janssen and could be entitled to receive up to USD
165 million in further payments if certain additional
milestones are met. The Tollowing rovalty tiers apply for
netsales in a calendarvear: 12% on net sales up to and
including USD 750 million; 13% onnel sales above USD
750 million and up to and including USD 1.5 billion; 16%
on net sales above USD 1.5 billion and up to and including
USD 2.0 billion; 18% on net sales above USD 2.0 billion
and up te and including USD 3.0 billion; and 20% on net
sales exceeding USD 3.0 billlon. Janssen Is fully respon-
sible for developing and commercializing daratumumab
and all costs associated therewith. In September 2020,
Genmab commenced binding arbitration of two matters
arising under the license agreementwith Janssen relating
to daratumumab. The arbitration is to settle whether
Genmab Is required to share In Janssen’s royalty payments
to Halozyme Therapeutics, Inc., for the Halozyme enzyme
technology used In the subcutaneous formulation of
daratumumab and whether Janssen’s obligation to pay
royalties on sales of licensed product extends, in each
applicable country, until the expiration or invalidation

of the last-1o-expire relevant Genmab-owned patent

of the last-1o-expire relevant Janssen-owned patent
covering daratumumab. Please refer lo *Legal Malter
Janssen Binding Arbitration™ on page 128.
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Kesimpta®

(ofatumumab)

Approved in RMS in the U.S.

+ Human CD20 monoclonal antibody developed and
commercialized by Novartis under a license agreement
with Genmab

+ Approved by the US. FDA for treatment of relapsing
forms of multiple sclerosis (RMS) in adults

= First B-cell therapy that can be self-administered
by patients at home using the Sensoready®
autoinjector pen

Ofatumumab is a human monoclonal antibody that
1argets an epitope on the €020 molecule encom-
passing parts of the small and large extracellular
loops. Genmab used technology licensed from
Medarex to generate the CD2o antibody forming part
of ofatumumab. A SubQ farmulation of ofatumumab
'was Investigated In two Phase 3 ASCLEPIOS clinical
studies in RMS. The studies compared the efficacy
and safety of SubQ ofatumumab versus teriflun-
omide in patients with RMS and were comprised

of approximately goo patients each. Based on
these studles, and data from the Phase 2 APLIOS
study, which evaluated the bioequivalence of SubQ
administration of ofatumumab viz pre-filled syrings
In August 2020, Kesimpta® (ofatumumab) was
approved by the U.S. FDA for the treatment of RMS
in adults. Kesimpta® is the first B-cell therapy that
can be self-administered by patients at home using
the Sensoready® autolnjector pen, once monthly
after starting therapy. Additional studies with RMS
patients are ongoing. Ofatumumab In RMS is being
developad and marketed worldwide by Novartis
under alicense agreement between Genmab

and Novartls Pharma AG. (See Ofatumumab
Collaboration with Novartis Pharma AG section
for more information.)
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Please consult the full U.5. Prescribing Infarmatian for all the
About Multiple Sclerosis labeled safety information for Kesimpta®.

Updates from First Quarter to Third Quarter
+ August: The U.5. FDA approved the Use of Kesimpta®

Chronic (ofatumumab) Injection for subcutaneous use, for the treatment of
Chronic disarder of the central « RMS in adults, to Include clinically isolated syndrome, relapsing-

\ 0, remitting disease and active secondary progressive disease. in
:1 :erﬂinsaytsffnn::\:;:tnd:; ::hls 85% people affected worldwidet February 2020 the sBLA submitted by Novartls was accepted
brain, optic nerves and spinal TNt esaie eianshng by the LS, FDAwith Pricrity Review, and at the end of January
cord (.hlough Inflammation fﬁ‘;gg mﬁ;s:‘:y&h 2020 a Marketing Authorization Application (MAA) was accepted
and tissue loss unpredictable recurrent by the EMA, In July 2020 Novartis submitted an application for

approval in this indication in Japan. The submissions were based
on data from the Phase 3 ASCLEPIOS |land Il (NCToz2792218 and

1 Healthine https://www.healthline.com fealth fmultiple NCTo2792231) and the Phase 2 APLIOS (NCTo3560739) studies
selaresis/Tacts statistics-Infographic. Updated August 220 The filing In Japan was also based on the Phase 2 COMB157G1301
(NCTo3249714) Study.

+ May: Data from the Phase 3 ASCLEPIOS | and |1 studies and the
Phase 2 APLIOS study were presented virtually at the 6th Congress
of the European Academy of Neurology (EAN). Data from the
Ofatumumab Collaboration with Novartis Pharma AG (Novartis) ASCLEPIOS studies were also published In the August 6, 2020
Genmab and GlaxeSmithKline GSK) entered a co-development and collaboration agreement for olatumumab in 2006, issue of The New England Journal of Medicine, Updated data
The full rights to ofatumumab were transferred from GSK to Novartis In 2015. Novartis is now fully responsible for the was subsequently presented at the 811 }o\mﬁ.rﬂ_er\ca‘sp’Euwpean
development and commercialization of ofatumumab in all potential indicatiens, including autoimmune diseases. Genmab Committees for Treatmentand Research in Multiple Sclerosis
Is entitled to a 10% royalty payment of net sales fornon-cancer treatments. In 2020 subcutaneous afatumumab was (ACTRIMS~ECTRIMS) Meating In September 2020,

approved by the U.S. FDA, as Kesimpta®, for the treatment of RMS in adulls. Ofatwumumab was also previously approved + Fabruary: Positive data from the Phase 2 APLIOS study,

as Arzerra® for certain chronic lymphocytic leukemia (CLL) indications. In 2019, the marketing authorization for Arzerra® which evaluated the bioequivalence of SubQ administration

was withdrawn in the EU and several other teritories, In August 2020, Genmab announced that Novartis planned to of ofatumumab via pre-filled syringe, as used in the Phase 3

transition Arzerra® to an oncology access program for CLL patients in the U.S. Genmab recognized USD 3o million lump ASCLEPIOS 1and Il studles, and an autoinjector pen in patients

sum from Novartis as payment for lost potential rovalties. Ofatumumab is no longer in development for CLL. with RMS, was presented at the Americas Committee for
Treatment and Research In Multiple Sclerosis (ACTRIMS) Forum
in Florida.
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TEPEZZA®

(teprotumumab)

First U.S. FDA-approved Medicine for the
Treatment of TED

« Developed and manufactured by Horizon Therapeutics, plc
(Horizon) for thyroid eye disease (TED)

«Firstand only U.S. FDA-approved medicine for the
treatment of TED

+ Also being explored in diffuse cutaneonus systemic
sclerosis (deSSC)

Teprotumumab, approved by the U.S. FDA in
January 2020 under the trade name TEPEZZA®,
is @ human monaclonal antibody that targets
the Insulin-like Growth Factor-1 Receptor
(IGF-1R), awell-validated target. Genmab used
technalogy licensed from Medarex 1o generate
the IGF-1R antibody forming partof teprotu-
mumab. TEPEZZA® s being developed and is
commercialized by Horlzon, The antibody was
created by Genmab undera collaboration with
Roche and development and commercializa-
tion of the product is now being conducted

by Horizon under a licanse from Roche. Under
the terms of Genmab's agreement with Roche,
Genmab will recelve mid-single digit royalties
on sales of TEPEZZA®. Please consult the full
U.5. Prescribing Infarmation for all the labeled
safety information for TEPEZZA®.

Updates from First Quarter to
Third Quarter

« July: A Phase 1 study (NCTo4478994) to explore

teprotumumab for patlents with dc55C was
published on www.clinicaltrials.gov.

* January: The LS. FDA approved TEPEZ ZA® for
the treatment of TED.
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About TED

Annual incidence is approximately

3 out of 1 O0,000

Rare, progressive and
vision-threatening
autoimmune disease?

50%

Associated with thyroid Misalignment of the eyes men and
disease, affecting the ocular (sl‘:ial‘:isn}:f)lmp?a?uuble
slon (diploj are
WAERNS TEpOmECin AadLsot 1 6 out of 1 O O O O O
of people with TED? )
women?
1 Barno-Bamio), et al Graves’ Ophthalmopathy: VISA versus EUGOGO Ol n, and Joutnal of Ophth 20152055 1-16

2 Horizon Therapeutics, Understanding Thyrold Eve Disease (TED), hitps:/fwww.honzontherap eutes.com/POFS/TED fac
3 Bann RS, Graves' ophthalmopathy. N £ngl| Med 2010362726 738

paf, Accessed February 2020
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Proprietary
Products in
Development

Praduct candidates where Genmab has
250% ownership.
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Proprietary Products in Development

Tisotumab
vedotin
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A Next-generation Therapeutic

« An investigational antibody-drug
conjugate (ADC) directed to tissue factor
(TF), & protein highly prevalentin solid
tumors, Including cervical cancer, and Is
associated with poor prognosis

= Very favorable topline results announced
for the Phase 2 potential registration
study in metastatic cervical cancer
(mCC); a BLA submission is planned to
support a potential accelerated approval
pathway with the .5, FDA

+ Phase 2 clinical studies in ovarian and
other solid tumars ongoing

+ Develaped in collaboration with Seagan

Table of Man agement’s Financial
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Tisotumab vedatin is an ADC targeted to TF, a proten involved

in tumor signaling and angiogenesis. Based on its high expres-
sion on many solid tumors and its rapid internalization, TFis a
suitable target foran ADC approach. Genmab used technology
licensed from Medarex to generate the TF antibody forming part of
tisotumab vedotin. Tisotumab vedotin is in clinical development for
solid tumors, Tisatumab vedatin Is being co-developed by Genmab
and Seagen, underan agreement Inwhich the companles share all
costs and profits for the product on a 5050 basis.

Fourth Quarter Update

+ October: Genmab and Seagen entered intoa |oint
commercialization agreement, Refer to note 5.8 for details of the
joint commercialization agreement.

Updates from First Quarter to Third Quarter

= Saptember: Data from the Phase 2 InnovalV 204 (NCTo343839€)
study of tisotumab vedotin for the treatment of patients who have
relapsed or progressed on or after prior treatment for recurrent
or metastatic cervical cancer featured in a late-breaking proffered
paper ofal presentation at the European Society for Medical
Oncology (ESMO) Virtual Congress 2020,

« June: Announced very favorable topline results from the Phase 2
single-arm innovaTV 204 study. Results from the study showed
a24% confirmed objective response rate (ORR) by independent
central review (25% Confidence Interval: 15.9%-33.3%) with
amedlan duratlon of response (DOR) of 8.3 months. The most
common treatment-related adverse events (greater than orequal
10 20%) included alopecia, epistaxis (nose bleeds), nausea,
conjunctivitis, fatigue and dry eye.
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Key Trials
Disease Stage Development Phase
Pre-dlinical 1 1 1] 1]

Carvical Cancer Recurrent or metastatic @innovalV 204

Recurrent or Stage IVB (combo and mone) innovarv 205
Owarlan Cancer Platinum resistant innovarv 208 [
Solid Tumors Locally advanced or metastatic innovarv 207 Ul

Locally advanced or metastatic {lapan} @ innovalV 206

Locally advanced or melastatic @ innovalV 201
@ Fully recruited

Tisotumab Vedotin Collaboration with Seagen

In September 2010, Genmab and Seagen entered into an ADC collaboration, and a commercial license and collaboration
agreement was executed in October zo11. Under the agreement, Genmab was granted rights to utllize Seagen’s ADC
technelogy with its human menoclonal TF antibody. Seagen was granted rights to exercise a co-development and
co-commercialization option at the end of Phase 1 clinical development for tisotumab vedotin, In August 2017, Seagen
exarcised its option to co-develop and co-commercialize tisotumab vedotin with Genmab. Under the agreement, Seagen and
Genmab will each be responsible for leading tisotumab vedotin commercialization activities in cenain territaries. In October
2020, Genmab and Seagen entered into a joint commercialization agreement. Genmab will co-promote lisotumab vedotin
inthe U.S., and we will lead commercial operational activities and book sales in Japan, while Seagen will lead operational
commercial activities in the U.S., Europe and China with a 5o:50 costand profit splitin those markets. In any other markets,
Seagen will be responsible for commercializing tisotumab vedotin and Genmab will recelve royalties based on a percentage
of aggregate net sales ranging from the mid-teens to the mid-twenties. The companies will continue the practice of joint
decision-making on the worldwide development and commerciallzation s trategy for tisotumab vedotin.
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About Cervical Cancer

Cancerthat originates in the cells lining the cervix

4th most frequently diagnosed and 4th mast
deadly cancer in women worldwide?

In developing regions, ranked 2nd In incidence
and mortality in women?

In 2018, nearly 570,000 women were newly
diagnosed with cervical cancer and 311,000 women
were estimated to have died worldwide 2 with the majority
of the deaths occurring In the developing world?

Up to 16% of women Initially present with metasiatic
cervical cancer, and those who present with earlier-stage
disease may experience recurrency following treatmentas

Amaong women who present with earller stage disease,
15-61% will go on to develop metastic cervical cancers

Geneial statistics include all stages of carvical cancer. Tisotumab vedotinis

In clinical trials for racurrent or metastatic cervical cancer

2 Bray F. Ferlay |, Soerjomataram | Siegel RL, Torre LA, Jemal A. Global cancer

statistics 2018: GLOBOCAN estimates of incidence and mortality worldwide

for 36 cancersin 185 countries CA a cancel journal for dinldans.
2018,68(5):394-424

Organization WH Early diagnosis and scresning cervical cancer 2019

hrep: ffwwnwwo.nt foan ceprevention/diag SCrening)oe

cancet/en/ Accessed 27 Sep, 2019

4 Institute NC SEER Cancer Stat Facts: Cervical Cancer 2920
hteps: 102 fstatfacts/html/cervisbitml, Accessed
July 27,2020,

5 McLachlan |, Boussios 5, Olines A, et al The impact of systamictherapy
bayond flrst-Une treatment for advanced carvical cancer. Clinical oncology
(Royal Coliege of Radiologists (Great Britain)) 2017:29(3)-153-1%0.

& Pfagndler KS_ Towail I(S. Changing paradigmsin the systemictreatment of

advanced carvical cancer. Am | Obstat Gynecol. 2016;21400:2230

w
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Epcoritamab

(DuoBody-CD3xCD20)
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Potential Best-in-class Product
Candidate

+ Proprietary bispecific antlbody product
created with Genmab's DuoBody®
technology

= Ongoing clinical studies include:
Phase 3 In relapsed/refractory diffuse
large 8-cell lymphoma (DLBCL):
Phase 2 expansion part in patlents
with relapsed, progressive or refractory
B-cell ymphoma; Phase 1b exploring
combinations with multiple standard of
care treatments

+ Developed In collaboration with Abbv e
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Epcoritamab is a proprietary bispecific antibody created using
Genmab’s DuoBody® technology. Epcaritamab targets CD3, which is
expressed on T-cells, and CD20, a clinically well-validated target on
malignant B-cells. Genmab used technology licensed from Medarex
o generate the CD2o antibody forming part of epcoritamab.
Epcoritamab is being co-developed by Genmab and AbbVie. The
first Phase 3 clinical study of epcoritamab in relapsed/refractory
DLBCL was announced In November zoz20. In addition, Phase 1z
clinlcal studles in B-cell non-Hodgkin lymphoma (B-NHL) including
CLLand Incombination with standard of care therapies for B-NHL
are ongoing.

Fourth Quarter Updates

+ December: Updated data from the dose escalation partof the
first in human trial of epcoritamab in B-NHL, including results
for patlents treated at the mcommended Phase 2 dose, was
presented during an oral session of the 62nd American Society of
Hematology (ASH) Virtual Annual Meeting.

+ November: The first Phase 3 study (NCTo4628404) of
epcoritamab in relapsed/refractory DLBCL was announced.

+November: Two Phase 1/2 studies announced; monotherapy in
CLL (NCTo4623541) and Incombination with standard of care in
B-NHL (NCTo4663347).

Updates from First Quarter to Third Quarter

+July: The first patient was dosed in the expansion part of the
Phase 1/2 study of epcoritamab for patients with relapsed,
progressive or refractory B-cell lymphoma.

+June: Included in the broad oncology collaboration between
Genmab and AbbVie. See below and "AbbVie Collaboration
Agreement” on page 96 for more details.




Proprietary Products in Development

Key Trials
Disease Stage Development Phase
Pre-clinical 1 1] 1] m

DLBQ Relaps ed/Refractory GCT3013.05 D
B-coll Lymphoma  Relapsed/Progressive/Refractory GCTA013-01

Relapsed/Progressive/Refractory (Japan) GCT3013-04
B-cell NHL Previously Untreated/Relapsed/Refractory (Co mba) GCT3013-02
CLL Relapsed/Refractory GCT3013.03

Epcoritamab Collaboration with AbbVie

In June 2020, Genmab entered into a broad collaboration agreement to jointly develop and co mmercialize epcoritamab,
DuoHexaBody-CD37 and DuoBody-CD3x5l4, and a discovery research collaboration for future differentiated antibody
therapeutics for cancer. For epcoritamab, the companies will share commercial responsibilities in the U.S. and Japan, with
AbbVie responsible for further global commercialization. Genmab will be the principal for nat sales in the U.S. and Japan,
and receive tiered royalties on remaining global net sales.

Under the terms of the agreement, Genmab received a USD 7so million upfront pay ment with the potential for Genmab to
racelve up to USD 3.15 billion in additional development, regulatory and net sales milestone revenue forall programs, as
well as tiered rovalties between 22% and 26% onnet sales for epcoritamab outside the U.S. and Japan. Except for these
rovalty-bearing net sales, the parties share in pre-tax profits from the sale of products on a so:5o basis. Included in these
potential milestones are up to USD 1.15 billion in milestone payments related to clinicaldevelopment and commercial
success across the three existing bispecific antibody programs. Genmab and AbbVie split so:so the development costs
related to epcoritamab. See “AbbVie Collaboration Agreement” on page o6 for more details.
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About Diffuse Large B-cell Lymphoma

63.8%

S-yearsurvival rate?

DLBCL is the most common type of non-Hodgkin ymphoma
(NHL) in adults worldwide?

DLBCL Is an aggresshve NHL that develops from Beells?
DLBCL accounts for ~1/3 of all NHLs3#

Prognosis for relapsed or refractory DLBCL patients is poor,
especially for those with high-risk factorss

For most patlents with refractory DLBCL there are no curative
treatment options®

1. Li5, et 2l. Pathology. 2018;50(1) 75-87.

2 Lymphoma Research Foundation Diffuse Large B-Cell Lymphoma Accessed
December 2020

3 National Ingtinites of Health SEER Cancer StatFacts: DLBCL. hirps//
saer.cancergov/istatiacts il fdibel.heml Accessed january 23, 2020.

4 Gouvela GR. ¢t al RevBrasHematol Hemoter 2012;3406). 4 47-451

5. Crump, Michael, et al. “Outcome s in Refractory Diffuse Large B-Cell
Lymphoma: Results from the interational SCHOLAR-1 Study ~ Blood,
American Soclety of Hematology, 19 Oct. 2017, wwow.nichd nlm nib gov/

penc farticles /PIMCS6 4055 0/




Proprietary Products in Development

DuoBody-
PD-L1x4-1BB

(GEN1046)

Potential First-in-Class Bispecific
Next-generation Checkpoint
Immunotherapy

« Blspecific antibody product created with
Genmab's DuoBody® technology

= Phase 1/2 clinical study In solid
tumors ongoing

« Created and developed |n collaboration
with BloNTech

DuoBody-PD-L1x4-18B (GEN1046) Is a propri-

etary bispecific antibcdy, jointly owned

by Genmab and BioNTech, created using
Genmab’s DuoBody® technology. It is being
co-developed by Genmab and BioNTech
under an agreement In which the companies
share all costs and profits for the praduct

3

I

i
i

k

o a50:50 basis. DuoBody-PD-L1x4-1BB targets
PD-L1and 4-18B, selected to block inhibitory
PD-1/PD-L1 axis and simultaneously condition-
ally activate essential co-stimulatory activity via
4-1BB using inert DuoBody® antibody format. A
Phase 1/2 clinical study of DuoBody-PD-Lix4-1BB
in solid tumors is ongoing.

Fourth Quarter Update

+ November: First preliminary clinical data
presented at the SITC 35th Anniversary
Annual Meeting.

Update from First Quarter to
Third Quarter

+ Qu: Expansion cohort initiated in Phase 1/2
(NCTo3917381) study In solid tumors.
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DuoBody-

CD40x4-1BB

(GEN1042)

Potential First-in-Class Bispecific
Agonistic Antibody

= Bispecific antibody product created with
Genmab's DuoBody® technology

= Phase 1/2 clinical study In solid
tUmors ongoing

= Created and developed in collaboration
with BloNTech

Table of Man agement’s Financial
Contents Review Statemants

DuoBody-CD40%4-1BB (GEN1042) s a propri-
etary bispecific antibody, jointly owned by
Genmab and BloNTech, created using Genmab's
DuoBody® technology. It is being co-developed
by Genmab and BioNTech under an agreament

in which the companles share all costs and
profits for the product on a s0:50 basls. CD40
and 4-1BB were selected as targets to enhance
both dendritic cells (DC) and antigen-dependent
T-cell activation, using an Inert DuoBody® format.
APhase 1/2 clinlcal study (NCTo4083599) of
DucBody-CDgox4-1BB In solid umors is ongoing.




Proprietary Products in Development

HexaBody-
DR5/DR5

(GEN1029)

First HexaBody® Program in Clinical
Development

= Proprietary antibody product created with
Genmab's HexaBady® technology

« Composed of two non-competing
HexaBody® antibody molecules that target
two distinct DRS epliopes

* Phase 1/2 clinical study In solid
tumors ongoing

|

iy
tra ;
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i
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HexaBody-DRs/DRs (GEN1029) Is a product
comprising a mixture of two non-competing
HexaBody® antibody molecules that target two
distinct epitopes on death receptor s (DRs), acell
surface receptor that mediates a process called
programmed cell death. Increased expression of
DR has been reported In several types of tumors.
The product was créated with our HexaBody®
technology and DRs antibodies acquired from
IDD Blotech. HexaBody-DRs/DRS Is fully owned
by Genmab and a Phase 1/2 clinical study In solid
tumors Is ongoing.

Update from First Quarter to
Third Quarter
« |une: Pre-clinical data was presented af the

25th European Hematology Association (EHA25)
Virtual Congress 2020.
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DuoHexaBody-

L7

(GEN3009)

First DuoHexaBody® Program in
Clinical Development

= Antibody product created with Genmab's
DuoHexaBody® technology

= Developed in collaboration with AbbVie

= Phase 1/2 clinical study in hematologic
malignanc es ongolng

DuoHexaBody-CD37 (GEN3009) IS a bispecific
IgG1 antibody created with Genmab's propri-
etary DuoHexaBody® technology platform.
The DucHexaBody® platform comblnes the
dual targeting of our DucBody® technology
with the enhanced potency of our HexaBody®
technalogy, creating bispecific antibodies with
1arget-mediated enhanced hexamerization.

In pre-clinical settings, DuoHexaBody-CD37
has been shown w induce patent Invitro and
in vivo anti-tumor activity. This suggests that
DuoHexaBody-CD37 Is a promising candidate

(@

for B-cell malignancies. An IND was submitted

fo0 the U.S. FDA in November 201 and the first
patient was dosed with DuoHexaBody-CD37 In
March 2020, DuoHexaBody-CD37 is being co-de-
veloped by Genmab and AbbVie.

Updates from First Quarter to
Third Quarter

+ June: Pre-clinical data was presented at the
EHA25 Virtual Congress 2020.

« June: Included In the broad oncology
collaboration between Genmab and AbbVie.
See *AbbVie Collaboration Agreement” on
page 96 for more detalls.

« March: First patient dosed in the first-in-
human trial (NCTag358458) In hematologic
malignancies.




Proprietary Products in Development

DuoBody-CD3x5T4

(GEN1044)
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Most Recent Program in the Clinic

« Bispecific antibody product created with
Genmab's DuoBody® tec hnology

* Phase 1/2 clinicalstudy in malignant
solid tumors ongoing

+ Developed In collaboration with Abbv le
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DuoBody-CD3x5Ty (GEN1044) 5 @ bispecific igGarantibody created
with Genmab’s proprietary DuoBody™ technology platform. In
pre-clinical settings, DuoBody-CD3x5T4 showed potent antitumar
activity [n vitro and in vivo in a range of cancer indications. In
addition, the broad expression of 5T4 across cancer Indlcations
and limited expression in normal cells makes DuoBody-CD3xsT4
apromising novel drug candidate, The first CTAs were submitted
for DuoBody-CD3x5T; in Europe In January 2020 and the first
patient was dosed with DuoBody-CD3x5T4 InAugust 2020,
DuoBody-CD3x5T4 Is being co-developed by Genmab and Abbvie,

Fourth Quarter Update

+November: Fre-clinical data presented at the SITC 3sth
Annkversary Annual Meeting.

Updates from First Quarter to Third Quarter

+ August: First patientdosed In first-in-human trial (NCTog4424641)
in solid tumors,

+ June: Included In the broad oncology collaboration between
Genmab and AbbVle. See “Abtvie Collaboration Agreement™ on
page 96 for more details.

+January: First CTAs submitted in Europe.
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Programs
Incorporating
Genmab’s
Innovation

In addition to Genmab's own pipeline of product
candidates, aur innovations are found in the
pipelines of ather companies that are running
clinical development programs with antibodies
created by Genmab or created using our
DuoBody® bispecific antibody technology.
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Programs Incorporating Genmah's Innovation

Amivantamab

(UNJ-61186372)

« DuoBody® product targeting epldermal
growth factor receptor (EGFR) and cMET

« Janssen submitted applications for approval
to U.S, and European authorities seeking
approval for amivantamab in the treatment of
patients with metastatic non-smallcell lung
cancer (NSCLC) with EGFR Exon 20 insertion
mutations whose disease has progressed on
or after platinum-based chemotherapy — first
regulatory submissions for a DucBody®
productcandidate

« Developed by Janssen under the DuoBody®
Reseach and License Agreement

Amivantamal: (IN)-61186372) is a bispecific
antibody that targets BGFR and cMet, two
valldated cancer targets. Amivantamab was
created under a collaboration with Genmab
and Janssen using Genmab's DuoBody® tech-
nology. The two antibodies used to generate
amivantamab were both created by Genmab
and further optimized and developed by
Janssen, who Is investigating amivantamab in
Phase 2 and Phase 3 clinical studies to treat
NSCLC. Janssen's BLA and MAA submissions
for amivantamab are the first for a product
candidate created using Genmab's proprietary
DuoBody® technology platform.

Fourth Quarter Update

+ December: Janssen submitted 2 BLA to ULS.
FDA and an MAA to the EMA seeking approval
for amivantamab for patlents with metastatic
NSCLC with EGFR Exon 20 Insertion mutations
whose disease has progressed on or after
platinum-based chemotherapy.

Updates from First Quarter to
Third Quarter

+ September: Janssen presented data in NSCLC
atthe ESMO Virtual Congress 2020.

= Q3: Janssen published two Phase 3 studies in
NSCLC indications (PAPILLON (NCTo4538664)
and MARIPOSA (NCTog487080)) on
www.clinicaltrials.gov

+ June: Janssen presented results from the
Phase 1 CHRYSALIS study In advanced NSCLC
with EGFR Exon2o insertion mutations at the
American Society of Clinical Oncology 2020
(ASCO20) Virtual Scientific Program.

+ March: The U.S. FDA granted Janssen a BTD
for amivantamab for the treatment of patients
with NSCLC with EGFR Exon2o Insertion
mutations whose disease has progressed on
or after platinum-based chemothe rapy.
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Teclistamab

(INJ-64007957)

« DuoBody® product targeting BCMA and CD3

= Multiple clinical studies in multiple
myeloma congolng

+ Developed by Janssen under the DuoBody®
Research and License Agreement

Teclistamab (INI-6a007957) is a bispecific
antlbody that targets BCMA, which Is expressed
in mature B lymphocytes, and CD3, which [s
expressed on T-cells, Teclistamab was created
by Janssen using Genmab’s DuoBody® tech-
nology and s being investigated InPhase 1
and Phase 2 clinical studies for the treatment
of multiple myeloma, including in combination
with daratumumab.

Table of Man agement’s Financial
Contents Review Statemants
Fourth Quarter Updates

+ December: |anssen presented data during
an oral sesslon of the 82nd ASH Virual
Annual Meeting.

+ October: Janssen published a Phase 1 study
(NCTog4586426) combining teclistamab and
talguetamab In relapsed or refractory multiple
myeloma on www.clinicaltrials.gov.

Updates from First Quarter to
Third Quarter

+ September: Janssen published the first
Phase 2 study (NCTo4557098) In patients
with relapsed or refractory multiple myeloma
on www.clinicaltrials.gov. Progress Inthe
program triggered a milestone to Genmab.

+ June: Janssen presented results from the
Phase 1 first-in-human study In relapsed ar
refractory multiple myeloma at the ASCO20
Virtual Scientific Program.




Programs Incorporating Genmah's Innovation

Mim&

« DuoBody® product in development by Novo
Nordisk for hemophilia

« First DuoBody® product candidate in
indication outside of oncology

* Phase zclinical study in hemophilia A ongoing

Mim8 is a bispecific antibody created under
acollaboratlon between Genmab and Novo
Nordisk using Genmab's DuoBody® technology.
Novo Nordisk is Investigating MIm& in a Phase 2
study of patients with hemophilia A with or
without Factor Vi1l inhibitors.

Fourth Quarter Update

« November: Mim& maoved into Part 2 of the
Phase 1/2 (NCTog204408) study, The first part
of the study, which was initiated in January
2020, investigated Mim8 in healthy subjects
and the second part of the study is examining
patients with hemophilia A with or without
Factor Vill Inhibltors.

PRV-015

AMG 714)

= Antibody targeting IL-15

+ Phase 2 clinical study in non-responsive celiac
disease (NRCD) ongolng

PRV-015 (AMG 714) Is @ human monoclanal
antibody that binds 1o Interleukin-is (IL-15),
acytokine molecule appearing early in the
cascade of events that ultimately leads o
inflammatory disease. AMG 714 was created
under a collaboration with Amgen. In November
2018, Amgen entered into 2 licensing and
co-development agree ment with Provention
Bio, Inc. to run a Phase 2b clinical study of AMG
714, now known as PRV-o1s, for the treatment
of gluten-free diet NRCD.

Update from First Quarter to
Third Quarter

+ August: Initiation of a Phase 2b
(NCTo4424927) study in NRCD,
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Camidanlumab tesirine

(ADCT-301)

= Phase 2 clinical study In relapsad or refractory
Hodgkin lymphomas and Phase 1clinical
study In solid tumars ongoing

+ Genmab and ADC Therapeutics executed
amended agreement for ADC Therapeutics
tocontinue the development and
commerc alization of camidanlumab tesirine
agalnst royalty payments to Genmab

Camidanlumab tesirine is an ADC that combines
Genmab's HuMax-TAC antibody and ADC
Therapeutics’ PED-based warhead and linker
technology. Camidanlumab tesirine targets
D25, which is expressed on a variety of hema-
tological tumors and shows limited expression
on normal tissues, making It an attractive
target for antibody-payload approaches.
Camidanlumab tesirine is in clinkcal develop-
mentwith ADC Therapeutics. InQctober 2020,
Genmab and ADC Therapeutics executed an
amended agreement for ADC Therapeutics to
continue the development and commercial-
ization of camidaniumab tesirine. Under the
terms of the amended and restated license
agreement, Genmab and ADC Therape utics
agreed to eliminate the defined divestment
process, which was agreed In 2013 and that
envisaged, among other things, offering

the opportunity for third partles to continue

the development and commercialization of
camidanlumab tesirine. With the amendment
Genmab converted its economic interest,

which Included 25% of the product rights, into
a mid-to-high single-digit tiered royalty on
netsales. APhase 2 study of camidaniumab
tesirine 1o treat relapsed or refractory Hodgkin
lymphoma and a Phase 1 study of camidan-
lumab tesirine w0 treat solid wmors are ongoing.

Fourth Quarter Updates

+ December: Data was presented during
an oral session of the éznd ASH Virtual
Aanual Meeling.

+ October: Genmab and ADC Therapeutics
executed amended agresment,

Update from First Quarter to
Third Quarter

+ September: Data from the Phase 1b
(NCTo3621982) study of camidaniumab
tesirine for patients with selected locally
advanced or metastatic solid tumors was
presented at the ESMO Virtual Congress 2020.




Programs Incorporating Genmah's Innovation

HuMax-1L.8

« Human antibody in clinlcal development by
Bristol-Myers Squibb (BMS-986253)

«In Phase 1/z clinical study in advanced
cancers ongoing

HuMax-IL& is a high affinity fully human
antibody directed towand IL-8. IL-8 has been
shown to be Invalved in several aspects of
tumor development including tumor spread
(metastasis), cancer stem cell renewal and
tumor immune-suppression. HuMax-IL8 has
been shown to Inhibit these processes and
to inhibit tumor growth in pre-clinical tumor
models. HuMax-IL8 was created by Genmab
and iz in development for the treatment of
advanced cancers with Bristol-Myers Squibb.

Talguetamab

(N)-64407564)

+ DuoBody® product targating GPRCSD and CD3

= Multiple clinical studies in multiple myeloma
announced and ongoing

+ Developed by Janssen under the DuoBody®
Research and License Agreement

Talquetamab: (JN) 64407564) is a bispecific
antibody that targets GPRCED, which is highly
expressed on multiple myeloma cells and CD3,
which Is expressed on T-cells. Talquetamab was
created by Janssen using Genmab's DuoBody™
technology. Talquetamab Is being investigated
in Phase 1 and Phase 2 clinical studies for the
treatment of multiple myeloma, including in
combination with daratumumab.

Fourth Quarter Updates

« December: jJanssen presented data during
an oral session of the 62nd ASH Virtual
Annual Meeting.

+ November: Jansen published the first
Phase 2 study (NCTo4634552) in patients with
relapsed or refractory multiple myelomaon
www.clinicaltrials.gov.

« October: Janssen published a Phase 1s5tudy
(NCTo4586426) combining teclistamab and
talquetamab In relapsed or refractory multiple
myeloma on www.clinicaltrials.gov.
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JNJ-70218902

« Phase 1 clinical study In advanced-stage solid
tumors ongoing

+ Developed by Janssen under the DuoBody®
Research and License Agreement

INJ-70218902 is a bispecific antibody created by
Janssen using Genmab's DuoBody® technology.
It Is being investigated in a Phase 1clinical
study for the treatment of advanced-stage

solid tumars.

Update from First Quarter to
Third Quarter

« September: Janssen initiated a Phase 1
(NCTo4357276) study of INJ-70218902 In
patients with advanced solid tumors,
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INJ-637091/8

+ DuoBody® product targeting CD123and CD3

+ Phase 1 clinical study in relapsed or refractory
AML ongoing

+ Developed by Janssen under the DuoBody®
Research and License Agreement

IN)-63709178 is a bispecific antibody that
targets CD3, which Is expressed on T-cells,
and CD123, which is overexpressed In various
hematologic malignancies. JNI-63709178 may
redirect T-cells, resulting in T-cell mediated
killing of CD123+ acute myeloid leukemia (AML)
cells, INJ-é3700178 was created by Janszen
using Genmab's DuoBody® technology. INJ-
63709178 Is being investigated ina Phase 1
clinicalstudy for the treatment of AML.




Programs Incorporating Genmab’s Innovation

INJ-67571244

« DuoBody® product targeting CD33 and CD3

« Phase 1 clinical study forrelapsed or refractory AML or
]ADS ongoing

+ Developed by Janssen under the DuoBody® Research and
License Agreement

INI-6757124 4 is a bispecific antibody that targets CD3, which is
expressed on T-cells and CD33, which Is frequently expressed

In AML and myelodysplastic syndrome (MDS). INI-67571244 was
created under a collaboration between Genmab and Janssen
using Genmab’s DuoBody® technology. INJ-67571244 is being
Investigated in a Phase 1 clinical study to treat relapsed or refrac-
tory AMLor MDS.

JNJ-63898081

« DuoBody® product targeting PSMA and CD3
+ Phase 1clinical study for advanced solid tumors ongoing

« Developed by lanssen under the DuoBody® Research and
License Agreement

IN) 63898081 Is a bispecific antibody that targets prostate-
specific membrane antigen (PSMA), which is highly expressed
on prostate adenocarcinomas, and D3, which Is expressed on
T-cells. IN) 62808081 was created under acollaboration between
Genmab and Janssen using Genmab's DuoBody® echnology.

IN1 63858081 is being investigated in a Phase 1clinical study to
treat advanced solid tumars.
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LU AF82422

« Human monoclonal antibody product targeting alpha-synuclein
In development by Lundbeck

« Phase 1study in healthy volunteers and patients with
Parkinson's disease ongoing

Lu AF82422 is a human antibody that targets the protein alpha-
synucleln. Abnormal aggregation of alpha-synuclein Is belleved to
play a pivotal role In the development and progression of neuro-
degenerative disorders with synucleinopathies, e.g., Parkinson’s
disease, multiple system atrophy and de mentia with Lewy bodies.
Lu AF82422 targets the underlying biclogy and aims to slow or
stop disease progression. Lu AF82422 was Invented by Lundbeck
in collaboration with Genmab. Lu AF82422 is being investigated

In @ Phase 1 clinical study In both healthy volunteers and patients
with Parkinson’s disease.




Table of Management's Financial
Contents Review Statemants

Pre-clinical Programs

= Broad pre-clinical pipeline of approximately 20
programs including HexaBody-CD38 (GEN3014)

+ Pre-clinical pipeline Includes both partnered
products and in-house programs based on our
proprletary technologles or antibodles

*Multiple new INDs expected to be submitted
overcoming years

= Genmah has entered multiple strategic
collaborations to support the expansion of cur
Innovative pipeline, Including a broad oncology
collaboration with Abbvle

Our pre-clinical plpeline Includes Immune effector
function enhanced antibodies developed with our
HexaBody® technology and bispecific antibodies
created with our DuoBody® platform. We are

also working with our partners, including Abbvie,
Immatics and CureVac N, to generate additional
new product concepts. A number of the pre-
clinlcal programs are carried out In cooperation
with ourcollaboration partners.

Fourth Quarter Updates

« December: Pre-clinical data for HexaBody-CD38
was presented duringan oral session of the
62nd ASH Virtual Annual Meeting.

+October: IND was filed for HexaBody-CD38.

Updates from First Quarter to

Third Quarter

= June: Entered intoa broad oncalogy
collaboration with Abbvle, which includes a
discovery research collaboration. See “Abbvie
Collaboration Agreement™ on page 96 for
more details.

51 2020 Annual Report /| Management's Review | Our Businass |/ Pro duct Pipeline




2020 Annual Report [ Manageamants Review | Our Business [ Antibody Technologles

Table of Management's Financial
Contents Review Statements
Our Proprietary Platform Technology Suite
Platform Principle Applications
DuoBody® - e Bispecific antibodles Dualtargeting:
= Recruitment (e.g.. T cells)
* Tumor heterogenelty
HexaBody™ Target-mediated enhanced Enhanced potency:
hexamerization « Complement-dependent
cytotoxicity (CDC)
+ Target clustering. outside-in
signaling, apoptosis
DuoHexaBody® Bispecific antibodieswith Dual-targeting + enhanced potency:
target-medlated enhanced - CDC
SEek fhaton = Target clustering, outside-in
signaling, apopiosis
HexElect® Two co-dependent anti- Dual-targeting + enhanced potency
bodies with target-mediated  and selectivity:
T enhanced hexamerization

+ Co-dependent unlocking of potency

« New target space, previously
inaccessible




Man agement’s Financial
contents Review Stataments

Antibady Technologies

O

Du

Innovative Technology for Bispecific
Antibody Therapeutics

+ Bispecific antibody technology platform

«Potential in cancer, autoimmune, infactious,
cardiovascular, central nenvous system
diseases and hemaophilia

« Commercial collaborations with AbbVie,
lanssen and BioNTech among others, plus
multiple research collaborations

« First regulatory submissions for a product
candidate that was created using the
DuoBody® technology platform—
amivantamab (Janssen)

* First Genmab-s ponsored Phase 3 study
for a product candidate that was created
using the DuoBody® —epooritamab (50:50
with AbbVIe)

Du:c;E%ody‘@ Platform

The DuoBody® platform is Genmab's innovative platform for the
discovery and development of bispecific antibod les. Bispecific
antibadies bind to two different epitopes (or “docking” sites)
zitheron the same, oron different targets (also known as dual-
targeting). Dual-targeting may improve binding specificity and
enhance therapeutic efficacy or bring two different cells together
{forexample, engaging a T cell to kill a tumor cell). Bispecific
antibodies generated with the DuoBody® platform can be used
for the development of therapeutics for diseases such as cancer,
autolmmune, infectlous, cardiovascular, central nervous system
diseases and hemophilia, DuoBody® molecules combine the
benefits of bispecificity with the strengths of conventional
antibodies, which allows DuoBody® molecules to be adminis-
tered and dosed the same way as other antibody therapeutics.
Genmab's DuoBody® platform generates bispecific antibodies
viaa versatile and broadly applicable process which is easily
performed at high throughput, standard bench, aswell as
commercial manufacturing scale. Genmab uses the DuoBody®
platform to create its own bispecific antibody programs and the
technology is also available for licensing. Genmab has numerous
alliances for the DuoBody® platform including commercial
collaborations with AbbVie, Janssen, Novo Nordisk, BioNTech,
BlINK Blomedical and Immatics.
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Antibody Technologies

Commercial DuoBody®
Product Collaborations

AbbVie

On June 10, 2020, Genmab entered Into a broad
oncology collaboration agreement with AbbVie to
jointly develop and commercialize epcoritamal
(DucBody-CD3xC020), DuoHexaBody-CD37

and DuoBody-CD3x5T4. For epcoritamab, the
companies will share commercial responsibilities
in the .5, and Japan, with Abbtvie responsible for
further global comme rcialization. Genmab will be
the principal for net sales in the U.S. and Japan,
and recelve tiered royalties on remaining global
sales. For DuoHexaBody-CD37, DuoBody-CD3xsTs
and any product candidates developed as a result
of the companles' discovery research collabora-
tion, Genmab and AbbVie will share responsibilities
for global development and commercialization

In the U.S.and Japan. Genmah retains the right

o co-commercialize these products, along with
AbbVie, outside of the U.S, and Japan.

Under the terms of the agreement, Genmab
received a USD 750 million upfront payment from
Abb\Vie with the potential for Genmab to recelve
up 10 USD 3.15 billion In additional development,
regulatory and sales milestone payments forall
programs, aswell as tiered royalties between 22%
and 26% on net sales for epcoritamab outside the
1.5, and Japan. Except for these royalty-bearing
sales, the parties share In pre-tax profits from

the sale of products on a so:50 basis. Included

in these potential milestones are up to USD

115 billion In payments related to clinical devel-
opment and commercial success across the three
exlsting bispecific antibody programs. Genmab
and AbbVie split 5o:50 the development costs
related toepcoritamab, DuoHexaBody-CD37 and
DuoBody-CD3x5T4.

BioNTech

In May 2015, Genmab entered an agreement
with BioNTech to jointly research, develop and
commercialize bispecific antibody products
using Genmab’s DuoBody® technology platform.
Under the terms of the agreement, BioNTech

will provide proprietary antibodies against key
immunomodulatory targets, while Genmab
provides proprietary antibodies and access to its
DuoBody® tec hnology platform. Genmab paid an
upfront fee of USD 10 million to BioNTech. If the
companies jointly select any product candidates
for clinical development, development costs

and productownership will be shared equally
going forward. If ane of the companles does not
wish to move a product candidate forward, the
athercompany is entitled to continue developing
the product on predetermined licensing terms.
The agreement also includes provisions which
will allow the parties to opt out of joint develop-
ment at key polnts. Genmab and BioNTech have
selected two product candidates forclinical devel-
opment, DuoBody-CD40x4-1BB (GEN1042) and
DuoBody-PD-L1%4-1BB (GEM1046), both of which
are now in clinical trials.

Janssen

In July 2012, Genmab entered Into a collaboration
with Janssen to create and develop bispecific
antlbodies using our DuoBody® platform.

Under this original agreement, Janssen had

the right to use the DuoBody® technology to
create panels of bispecific antibodies (up 10
DuoBody® programs) o multiple disease tanget
comblnations, Genmab received an upfront
payment of USD 3.5 milllon from Janssen and will
potentially be entitled to milestone and license
payments of up to approximately USD 175 million,
as well as royaltles for each commerclalized
DuoBody™ product.
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Under the terms of a December 2013 amendment,
Janssenwas entitled to work an up to 10 addi-
tional programs. Genmab received an initial
payment of USD 2 million from Janssen. Under
the terms of the original agreement, for each of
the additlonal programs that Janssen successfully
initiates, develops and commercializes, Genmab
will potentially be entitled to receive averags
mikestone and license payments of approximately
USD 192 million. In addition, Genmab will be
entitled to royalties on sales of any commer-
clalized products. All research work is funded

by Janssen.

Janssen has exercised 14 licenses under this
collaboration, not all of which are active, and no
further options remain for use by lanssen. As of
December 31, 2020, seven DucBody® product
candidates created under this collaboration
were in the clinic. One of these, amivantamab,
s the first product candidate created using the
DuoBody® technalogy platform to be submitted
for regulatory approval.

Nove Nordisk A/S

[n August 2015, Genmab entered an agreement

to grant Novo Nordisk commercial licenses to use
the DuoBody® technology platform to create and
develop bispecific antibody candidates for two
therapeutic programs. The bispecific antibodies
will target a disease area outslde of cancer ther-
apeutics. Afteran initial period of exclusivity

for bath target combinations, Novo Nordisk has
extended exclusivity of the commercial license
for one target combination in 2018, now in clinical
development as Mim8. Under the exclusive
license agreement, Genmab s entitled to potential
development, regulatory and sales milestones of
up to approximately USD 250 million. In addition,
Genmab will be entitled to single-digit royalties
on sales of any commercialized prod ucts. In
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December 2017, the collaboration was expanded
with a new agreement for up to an additional flve
potential target pair combinations, which may be
reserved on either an exclusive or non-exclusive
basis, and three commercial license options. This
agreement contained similar termination provi-
sions as the initial agreement.

BLINK Biomedical SAS

In July 2019, Genmab entered Into an agreement
with BINK Blomedical for an exclusive commer-
cial license to certain antibodies targeting CD47,
for powential development and comme rcfaliza-
tion into novel bispecific therapeutics created
via Genmab's proprietary DuoBody® Platform
technology. Under the terms of the agreement,
BINK Blomedical s alsa eligible 1o receve up o
approximately USD 200 milllon in development,
reg ulatory and commercial milestone payments
for each product, as well as tiered royalties on
net sales.

Immatics

In July 2018, Genmab entered into a research
collaboration and exclusive license agreement
with Immatics to discover and develop next-gen-
eration bispecific immunotheraples to target
multiple cancer Indications. Genmab recelved

an exclysive license to three propristary targets
frem Immatics, with an option to license up to two
additional 1argets at predetermined economics.
Under the terms of the agreement, Genmab paid
Immatics an upfront fee of USD 54 million and
Immatics Is eligible o receive up to USD 550
million In development, regulatory and commer-
cial milestone payments for each product, as well
as tiered royalties an net salas.
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HexaBody” Platform

Creating Differentiated Therapeutics The HexaBody® tec hnology platform Is a proprietary Genmab
technology that is designed to increase the potency of antibodies. The

+Enhanced potency antibody technology HexaBody® platform bullds on natural biology and strengthens the

platform natural killing ability of antibodies while retaining regular structure and
« Broadly applicable technoiogy that bullds on specificity. The technology allows for the creation of potent therapeutics
natural antibody biology by Inducing antibody hexamer formation (clusters of six antibodies)

after binding to their target antigen on the cell surface. We have

used the HexaBody® platform to generate antibodies with enhanced
complement-mediated killing, allowing antibodies with limited or absent
Kkilling capacity to be transformed Into potent, cytotaxic antibodies. In
addition to complement-mediated killing, the clustering of membrane
receptors by the HexaBody® platform can lead 1o subsequent outside-In
signaling (e.g., in the case of our HexaBody-DRs/ DRs product candidate)
leading to cell death. The HexaBody® technology creates opportuni-

ties to explore new product candidates, to repurpose drug candidates
unsuccessful in previous clinical trials due to insufficlent potency and
may provide a useful strategy in product life cycle management. The
HexaBody® technology 1s broadly applicable and can be combined

with Genmab's DuoBody® platform (DuoHexaBody® platform) as well
as other antibody technologles. The technology has the potential to
enhance antibody therapeutics for a broad range of applications in
diseases such as cancer and infectious d lseases. Genmab intends to use
the HexaBody® technology for Its own antibody programs and the tech-
nology is also available for licensing. In addition to multiple HexaBody®™
research collaborations with other companies, Genmab has entered into
an exclusive worldwide license and option agresment with lanssen o
developand commercialize HexaBody-CD38, a next-generation CD38
monoclonal antibody product incorporating the HexaBody® technology.
AnIND for HexaBody-CD38 was submitted in October 2020,

+ HexaBody® product candidates in clinical
development; HexaBody-DR5/DRs and 2020
IND for HexaBody-CD38
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HexaBody® Process

The HexaBody® platform is an innovative approach for the creation of
patent therapeutics. It builds on recent insights in the natural biology

of antibodles. The technology enhances the ordered clustering of
antibodies inta hexamers after they bind to their target cells. This biolog-
ical mechanism can be exploited 1o robustly enhance cell killing via
complement-dependent cytotoxicity (CDC) or agonist outside-in signaling
Induced by clustering. The HexaBody® platform can be combined with
Genmab's DuoBody® platform as well as with other antibody technologles.

target cell antigen binding
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DuoHexaBody”® Platform

Combining Dual-Targeting and The DuoHexaBody® platform Is a proprietary
Enhanced Potency technology that combines the dual targeting of
our DuoBady® technology with the enhanced
= Antibody technology that combines potency of our HexaBody® technology, creating
DugBady® and HexaBody® platforms bispecific antibodies with target-mediated
» Creates bispecific antibodies with target- enhanced hexamerization. We currently have
mediated enhanced potency one proprletary bispecific antibody product
created with the DuoHexaBody™® technology,
«First DuoHexaBody® product candidate DuoHexaBody-CD37 with potential In hema-
In the clinic — DuoHexaBody-CD37 (S0:50 tological malignancles. DuoHexaBody-CD37
with AbbVie) entered the clinic in 2020 and is being
developed under ourcollaboration agreement
with AbbVie.
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HexElect® Platform

Enhancing Selectivity and Potency

« Antibody technology platform Inspired by the
HexaBody® platform

« Combines dual-targzting with enhanced
selectivity and potency

The HexElect® antibody platform is Genmab's
newest proprietary technology. This tech-
nology combines two HexaBody® molecules
designed to effectively and selectively hit only
thase cells that express both targets by making
the activity of complexes of HexaBady®
molecules dependent on their binding to

wwo differant targets on the same cell. The
HexElect® platform maximizes efficacy while
minimizing possible taxlcity, potentially leading
to more potent and safer products.
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Business Identification and development of successful products, expensive, Genmab has adisciplined approach to investment, focusing on areas with the potential to maximize success,

60 2020 Annual Repott { Management's Review

time-consuming clinical trials with uncertain outcome and risk of
failure to obtain regulatory approval in ene or more jurisdictions

Including new technologies and formats, scaling up to expand from early- to late stage development and
commerdalization, Genmab has established various committees to ensure optim al selection of disease largets
and formats of o ur antibody candid ates, and to monitor progress of pre-clinical and dinical development. We
stiive to have awell-balanced product pipeline and continue to [dentify and search for new product cand ldates.
and dosely follow the market.

Dependent onldentification and development of new proprietary
technologies and access to new third-party technologies including
exposure to safely issues, as well as other fallures and sethacks
related to use of such new or existing technologies

Genmab strives Lo continue Its identification and devel of new technologles, such asthe Di
HexaBody®, DuoHexaBody® and HexElect® platforms, and gain access to competitive new third -party
technologies such as ADC technelogy and mRMA technology. We closely monitor our pre-clinical programs and
clinical trials te mitigate any unforeseen safety ssues or other falures or setbacks associated with the use of our
proprietary platform technologies, AD{ technolo gy or mRNA technology.

oy

Genmab faces uncertainty about the successful commercialization
of product candidates. This is a result of factors induding immense
competition on the basis of costand efficacy as well as rapid
technological change, which may resultin others discovering,
developing or commercializing competing products before or more
successfully than us

From early In the research phase and throughout development, commerdal potential and risks are assessed Lo
ensure that final products have the potential to be commerd ally viable. Genmab attempts to control com mercial
rislcs by monitoring and evaluating current market conditions. competing products and new technologies, and to
potentially gain access to new technologies and products that may supplement our pipeline, Genmab strives to
ensure market exclusivity for its own technologies and products by seeking patent protection.

Hear- and mid-term prospects are substantialy dependent on
continued dlinical and commercial success of DARZALEX®
DARZALEX* is subjectto Intense competition in the multiple myeloma
therapy market

Genmab focuses on its three-pronged strategy to develop abroad pipeline of unique bestin-class orfirst-in-class
antibody products with significant com mercial potential. In addition, Genmaly maintains a strong cash position,
disciplined financial management, and a flexible and capita effident business model to mitigate potential
setbacks forDARZALEX®,

In 2020 Genmab com menced binding arbitration of twe matters arising under the license agreement with Janssen
relating to daratumumab, While Genmab intends to vigorously protect its rights under the agreement, the outcome
of any arbitration pro ceeding, as well as its duration, is inherently uncertain.

In 2019 Genmab entered into an exclusive license agreement with Janssenregarding a next-generation (D38
antibody product, HexaBody-CD38. In 2020 two additional Genmab created antibody products, Kesimpta® and
TEPEZZA®, were approved by the U.S. FDA, providing additional recurring royalty revenue.

Exposure to product liability claims related to the use or misuse of our
products and technologies

A product llability daim could materially affect our business and financlal position, and Genmab therefore
maintains product liability insurance for our clinicaltrials and other coverage required under applicable laws.

Our core research and manufacturing activities are carried out at a
limited number of locations., Any event resulting in Genmab's or our
wvendors' Inability to operate these facilities could marerially disrupt
our business.

Genmab employs aversight and quality risk i In addition b follows Good Laboratory
Practices (GLP), Good Manufacturing Practices (GMP) and reguires that our vendors operate with the same
standards. Genmab has established a quality assurance (QA) departmentto monitor adherence to these practices.
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Risk related to Risk areas Mitigation Risk trend
Business If we are unable to manage Genmab's Fast-paced growth or build o ur Genmab continues to experience significant growth in the number of sur employees and in the scope of our
(contirmed] commercialization capabilities, our business, financial condition and operations, including the continued expansion of our product pipeline and development of our com mercialization
net results may be adversely affected capabilities, Genmab must continue to improve existing operational and finandal systems, procedures and
controls. Genmab must expand, train and manage our growing employee base, and we expect that we may need to
Increase our management personnel 1o oversee our expanding operations.
Government restrictions on pricing/public reimbursement as well as Genmab strives to develop differentiated, cost-effective products that may obtain price rei mbursement by o
other healthcare payor cost-contalnment inftiatives government healthcare programs and private health insurers.
Incre bysg al and third-party payors to red uce
healthcare costs
5!r.|lagi: Dependent on existing and new partnerships with major Our business may suffer If our collaboration partners do not devote suffident resources to our programs and

Collaborations

pharmaceutical orbiotech companies to support ourbusiness and
developand commercialize our products

products; do not successfully maintain, defend and enforce their intellectual property rights; or do not otherwise
have the ability to successfully develop of commercialize our products; independently or In collaboration with us,
Our business may also suffer if we are not able to continue our current partnerships or establish new partnerships.
Genmab strives to be an attractive and respected collaboration partner, and to pursue a close and open dialogue
with our partners to share ideas and alignon best practices and decisions within clinical development and
commercialization to increase the likelihood that we reach our goals.

Primarily dependent on one contract manufacturing organization to
produce and supply our product candidates, Dependent on clinical
research organizations to conduct key aspects of our dinical trials, and
on partners to conduct some of our clinical trials

Genmab oversees outsourcing and i with strategic objectives

and service provider complian ce with reg and performance. This includes
assessment of contingency plans, avallaﬂlltwraltemallve send:e providers and costs and resources required to
switch service providers, We evaluate financia solvency and require our suppliers to abide by a code of conduct
consistent with Genmab's Code of Conduct,

Regulation and

Legislation

Subjectto extensive msulatnnr and other legal requirements both
during clinical d post- approval, including
healthcare laws and reg ulations, as well as data protection regulations
Subjectto strict disdlosure obligations under applicable laws

and regulations, including the EU Market Abuse Regulation. As a
conseguence of the listing on the Nasdag Global Select market, we

are subject to additional U.S. regulatory requirement s, including U, 5.
securities laws and the U.S. Foreign Corrupt Practices Act, and may
become more expased to U.S, class actions

To ensure compliance with regul. legal requir sincuding current Good Laboratory Practices
{cGLP), current Good Clinical Practices (¢GCP) and current Good Manufacturing Practices (cGMP), Genmab has
established a quality assurance department and makes every effort to stay abweast of regulatory and legislation
changesto ensure compliance. To ensure compliance with applicable healthcare Laws and regulations, Genmab
has established relevant policies and guidelines, including pharma compliance guidelines and guidelines for the
processing and protection of personal data and a new Global Compliance function led by an executive who reports
tathe CEO, The data protection areais overseen by the Company’s DPO (Data Protection Officer). Genmab has

a Code of Conduct setting high ethical for its empl m. nt and the Board of Directors. All
employees recelve regular training and com munications on the Code and polides and SOPs relevant to thelr work.
Genmab has established relevant procedures and guidelines to ensure transparency with respect to timely,
adequate and correctinformation to the market and otherwise comply with 1. 5. securities laws and other

legal and i s.

Legislation, regulations and practices may change from time to time

To prevent unwarranted consequences of new and amended legislation, regulations, etc.. Genmab strives to
stay current with respect o all applicable legislation, regulations and practices by means of internal, as well
as external, legal counsel Also, intem al procedures for review of contracts have been implemented to ensure
contractual consistency and compliance with legislation and regulation.
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Intellectual Dependent on protecting our own intellectual propery rightsto regain -~ Genmab files and prosecutes patent applications to optimally protect its products and technologies. To protect

Propeny our investments and protect our competitive position trade secrets and technologies, Genmab maintains strict confi dentiality standards and agreements for employees
We may become involved in Lawsuits to protect orenforce our patents  4nd collaborating parties.
or other intellectual property, which could result in costly litigation and ~ Genmab actively moniters third-party patent positions within our relevant fields to avoid violating any third-party
unfavorable sutcomes patent rights.

Claims may be asserted against us that we infringe the intellectual

property of third parties could resultin costly litigation and

unfavorable sutcomes

Finances Genmab may need additional funding Because Genmab’s future commerdal potential and operating results are hard to predict. Genmab’s policy is

to maintain a strong capital base so as to maintaln investor, creditor and market confidence, and a continuous
advancement of Genmab's product pipeline and business in general.

Genmab Is exposed to differentkinds of financial risks, including The finand al risks of the Genmab Group are managed centrally. Group financlal risk management guidelines have

currency exposure and changes in interest rates as well as changes in been established to |dentify and analyze the rislcs faced by the Genmab Group, to set the appropriate risl limits

Danish, 1.5, or foreign taxlaws or compliance requirements and controls and to monitorthe risks and adherence to limits. Please referto note 4.2 ofthe financial statements.
for additional information regarding financial fisks.

Managemem Inability to attract and retain suitably qualified personnel To attract and retain our highly skilled workforce, including the members of Genmab’s Senior Leadership, Genmalby

and Workforce offers competltive remuneration padkages, Including share-based remuneration. Genmab strives to create a

positive and energizing working environment with development and training opportunities for its employees.
Genmab has strong core values that nourish high-integrity and ethical behavior, respectful and candid tone,
as well as trust and teamwork. Please refer to notae 4.6 of the financial statements for additional information
regarding share-based re muneration.

Cyber Security  Malicious hacking activities or theft of intellectual property rights, Genmab educates its organization in metheds to address exposure to cyber security threats and is actively 0
sensitive business data, personal employee data or private patient working to develop and expand its IT team as well as improve the technical ability to protect against, detect and
data, which may result in significant business disruption, moenetary respond to attempts to enter its IT infrastiucture.
losses orfines and penalties from authorities

COVID-19 The slobal outbreak of COVID-19 has continued to evolve, may be Genmab has established a COVID19 responseteam, led by the CED, that closely monitors the evelving siation, @

Pandemic prolenged and may have long-term impacts on the develop f develops and precantionary measures to help limit the impact of COVID-19 at ourworkplace and

regulatory approval and commercialization of our product candidates
and on net sales of our approved products by our collaboration
partners. The extent, leng th and consequences of the pandemic are
uncertain and impossible to predict. The factors disoussed above, as
well as other factors which are currently unforeseeable, may result

in further and other unforeseen material adverse impacts on our
business and financial performance

on our com munities, ensures business continuity and helps mitigate effects on employee wellbeing as a
consequence of werking from home. Genmab assesses the situation on an ongoing basis in close contact with
clinical trial sites, physicians and contract research organizations (CROs) to evaluate the impact and challenges
posed by the COVID-19 situation and manage them accordingly.
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Result for the Year

Result and Guidance for 2020

Latest
{DKK million) Guidance Actual
Revenue 9,250-9.850 10,111
Operating expenses (3,6850)-(3.950) (3.798)
Operating result $.350-5.950 6,313

Actual revenue was favorable to guidance primarily due to Increased
DARZALEX® and TEPEZZA® sales. Operating expenses were below
guldance due to the timing of project costs. Operating result

was above guidance due to higher revenue and lower operating
expenses. The latest guidance was published on August 20, 2020,

Revenue

Revenue was DKK 10,111 million in 2020 compared to DKK 5,366
million in 2019. The increase of DKK 4,745 million, or 88%, was
mainly driven by the upfront payment of USD &72 million ([DKE
4,398 million) related to the Abbvie collaboration that was allocated
to license grants and recognized as revenue in June 2020. The
remaining portion of the upfront payment from Abbvie of USD

78 million (DKK 513 million) was recorded as Deferred revenue and
will be recognized as activities are performed, which Is estimated 1o
be aver a seven-year period. In addition, Genmab recorded higher
DARZALEX® royalties as net sales of DARZALEX® as reparted by
Iohnson & lohnson (parentcompany of janssen) were USD 4,190
milllon in 2020.

Of the revenue for 2020, DKK 4,741 milllon, or 47%, was attribut-
able to royalties, DEK 4,588 million, or 45% to license revenue, DKK
431 million, or 4% to reimbursement revenue and DKK 351 million,
or 4%, to milestone revenue. This is compared to DKK 3,155 million,
or 59%., attributable to royalties, DKK 1.86¢ milllon, or 35%, to
milestone revenue and DKK 342 million, or 6%, to reimbursement
revenue in 2019,

Splitaf 2020 Revenue
(DKK million)

@ Royalties
4,741

@ Milestons Revenue
351

10,111

@ License Revenue
2020 Total Revenue 4,588
Reimbursement
Revenue

LE

Royalties

Royalty revenue amounted to DKK 4,741 million in 2020 compared
10 DKK 3,155 million in 201, The Increase of DKK 158 million, or
50%, was mainly driven by higher DARZALEX® royalties achieved

under our daratumumab collaboration with Janssen.

Net sales of DARZALEX® by Janssen were USD &,190 million in
2020 compared to USD 2998 million In 2015. The Increase of USD
1,192 million, or 0%, was driven by the continued strong uptake of
DARZALEX®, Royalty revenue on net sales of DARZALEX® was DKE
4,419 million in 2020 compared to DKK 3,132 million in 2012, an
increase of DKK 1,287 million, or 41%. Janssen has started reducing
its royalty pay ments to Genmab by what It claims to be Genmab’s
share of janssen’s royalty payments to Halozyme |n connection
‘with subcutaneous sales beginning in the second quarter of 2020.
Glven the angoing arbitration, Genmab has reflected thisas a
reduction toits recognized revenue.
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Splitof 2019 Revenue
{DKK million)

@ FRoyalties
3,155

@ Mitestone Revenue
1,869

5,366

Reimbursement
Revenue
342

2019 Total Revenue

TEPEZZA® (teprotumumab) was launched by Horizon in 2020,
Royalties, which are based on netsales, amounted to DKK 298
mitlion for the year ended December 31, 2020.

Novartis was granted U.S. FDA approval for Kesimpta® (ofatu-
mumab) In relapsing multiple sclerosis and Genmab started
recognizing royalties on net sales of Kesimpta® during the third
quarter of 2020. Royalties were negligible In 2020,

Royalty revenue fluctuations from period to period are due primarily
to the level of product net sales as well as foreign currency
exchange rates.




Financial Review

Reimbursement Revenue

Reimbursement revenue, mainly comprised of the reimburse ment
ofcertain rsearch and development costs relatad to the develop-
ment work under Genmab's collaboration agreements, amountad
to DKK 432 million In 2020 compared to DKK 352 million In2015.
The increase of DKK 8¢ million, or 26%, was driven by higher
activities under our collaboration agreement with BioNTech for
DuoBody-PD-Lix4-1BB.

Milestone Revenue

Milestone revenue was DICK 351 million in 2020 compared 10 DKK
1,869 million in 2012. The dacrease of DKK 1,518 million, or 81%
was malnly driven by significant one-time sales milestones for
DARZALEX® In 2019. In 2020, Genmab recorded DKK 274 million
(DKK 186 million in regulatory milestones and DKK 88 million in
development milestanes) resulting from achievements under our
DARZALEX® and DuoBody® collaborations with Janssen, DKK 70
million from achlevements under our Novo Nordisk collaboration
and DKEK 7 million from othercollaborations. By comparison, in
2019, Genmab recorded DKK 1,778 million (USD 264 million) in
DARZALEX® milestone payments from Janssen, including (i) a USD
150 milllon milestone payment related to the achievement of USD
3.0 billion in net sales (as calculated on the basis of the license
agreement terms) of DARZALEX® in calendar year 2019, (il) a USD
100 milllan milestone payment related to the achievement of USD
2.5 billion In net sales of DARZALEX® In calendar year 2019, and
(iii) USD 14 milllon milestone payments related to the first commer-
cial sales of DARZALEX® In japan Inthe third and fourth indications
under the expanded labels. The remaining DKK o1 million for 2019
Included milestane payments related to pre-clinical and clinical
progress under our DuoBody® collabaration with janssen and ather
collaborations.

License Revenue

License revenue was DKK 4,588 million during 2020 which was
mainly driven by the recognition of USD 672 million (DK 4,358
million) of the total USD 750 million (DKK 4,911 million) upfrent
payment related to the delivery of licenses for three programs
under the AbbVie collaboration and the payment of USD 30 million
(DKK 188 million) from Novartis as a result of Novartis’s decision to
transition Arzerra (ofatumumab) to an oncology access program for
CLL patlents In the LLS. There was no license revenue during 2019.

Operating Expenses

Total operating expenses increased by DKK 1,070 million, or 39%.
from DKK 2,728 million in 2012 to DKK 3,728 million in 20z20.

R h and Devel Exp
Research and development costs amounted to DKK 3,137 million in
2020 compared to DKK 2,386 million in 2019, The increase of DKK
7s1million, or 31%, was driven by the advancement of epcoritamab
(DuoBody-CD3xCD20) and DuoBody-PD-L1x4-18B, the additional
Investment in our product plpeline, and the increase in research and
development employees. During 2020, we recorded DKK 401 million
as a reduction of research and development costs in accordance
with Genmab's collaboration agreement with Abbvie.

Research and development costs accounted for 83% of the total
operaling expenses In 2020 compared to 87% In 2019.

The following table provides information regarding our research and
development expenses for2020, a5 compared to 2019,
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Percentage
Change
{DKK million) 2020 2019 2020/2019
Researcha o3 576 2%
Development and contract
manufacturing® 1,036 736 32%
Clinical= 1,032 790 3%
Other 366 234 56%
Total research and
development expenses 3,137 2,386 31%
(1) Research expenses include, among cther things, personnel, occupancy and
axponses, access fess clated with i of new
mabs, axpensesa the opment of naw prop hrial

and re e arch activitle s assoclated with our product cand| date s, such asin wiro
and in vivo studies, ranslational research, and IND enabling toxicology studies

{2 Developmentand contract include per d
accupancy expenses, external contract manufacturing costsfor the scaleup and
pre-agproval manufacturing of drug productused in research and cur dinical miats,
costs for drug product supplied to our collaborators, costs related to pre paration
for the production of process validation batchesto be used in potential future
regulatory submissions, guality control and assurance activities, and storage and
shipmant of our product candidates.

{3 Clinical expanses include perconnel, ravel, occupancy costs, and exter nal clinical
trlal costs including costs for ¢ . CROs, ry
activities asseciate dwith conducting human clinicaltrials

{21 Other research and devalop axpensesp
sation, £ and

hate-b

Xpenses,
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The following table shows third-party costs Incurred for research,
contract manufacturing of our product candidates and clinical and
regulatory services for 2020, as compared 02019, The table also
presents unallocated costs and overhead consisting of third -party
costs for our pre-clinical stage programs, personnel, facilities and
otherindirect costs notdirectly charged to development programs.

Percentage
nge

{DKI million) 2020 2019 2020/2019
Tisotumab vedotin 399 436 (8)%
Epcoritamab i 127 2068%
DuoBody-PD-11x4-1B8 347 145 139%
Enapotamab vedotin 214 268 (200%
Other dinical stage programs 187 107 75%
Total third-party costs for
clinical stage programs 1,538 1,083 52%
Pre-clinical projects 472 423 12%
Unallocated costs and
overhead 1127 880 28%
Totalresearch and
development expensas 3,137 2,386 31%

Third-party costs for tisotumab vedatin decreased by DKK
37 million, or 8%, In 2020 as compared 10 2019, primarily due o
manufacturing work related to validations finalized in 2019,

Third-party costs for epcoritamab Increased by DKK 264 million, or
208%, in 2020 as compared 10 2019, primarily due to the advance-
ment of the program under Genmab's collaboration with AbbVie.

Third-party costs for DuoBody-PD-L1x4-1BB Increased by DKK 202
million, o 139%. in 2020 as compared o 2019, primarily due 1o the
continued advancement of the program under Genmab’s collabora-
tion with BioNTech.

Third-party costs for enapotamab vedotin decreased by DKK

54 million, or 20%, in 2020 as compared 10 2019, primarily due

1o data from expansion cohorts that did not meet Genmab’s
stringent criteria for proof-of-concept, which resulted In Genmab's
decislon not to advance the development of enapotamab vedotin
during 2020.

Third-party costs for Genmab's other clinical-stage programs
increased by DKK 8o million, or 75%, In 2020 as compared 10 2019,
primarily related to DuoHexaBody-CD37 and DuoBody-CD3xsT4
entering the clinical-stage in 2020.

Research and development expenses related to our pre-clinical
projects increased by DKK 49 million, or 12%, In 2020 &s
compared to 2019 driven by the continued investment in our
pre-clinical programs.

Unallocated costs and overhead increased by DKK 247 million, or
28%. In 2020 as compared to 2019, primarily due to an increase
in staffing levels and the expansion of our facilities w accommo-
date our growth. Qur research and development FTEs (full-time
equivalents) increased from 468 at the end of 2019 to 647 at the
end of 2020,

General and Administrative Expenses

General and administrative expenses were DKK 661 million in

2020 compared to DKK 342 million in 2019, The increase of DKK
312 million, or 93%, was driven by one-time costs related to the
Abbvie collaboration agree ment, increased ongoing costs related
to Genmab’s U.S. listing, including higher insurance costs, and
growth across all support areas Including enhanced technology and
systems, Investment in commercial capabilities, and other costs
related to the expansion of our product pipeline.

DKK 250 million, or 38% of general and administrative expenses
in 2020, was related to remuneration of employees and senior
management involved in general and administrative activities, as
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compared to DKK 175 milllon, or 51% of general and administrative
expenses in 2019,

General and administrative expenses accounted for 17% of the total
operating expenses In 2020 compared 10 13% In 2019.

Operating Result

Operating resultwas DKE €313 million in 2020 compared 10 DEK
2,628 million in 2019. The increase of DKK 3,675 million, or139%,
was driven by higher revenue, which was partly offset by increased
operating expenses.

Net Financial ltems

The net financial items reflect a combination of Interest Income
and expense, realized and unrealized fairvalue adjustments on our
portfolio of marketable securities, realized and unrealized fair value
adjustments on other investments, as well as realized and unreal-
ized foreign exchange adjustments,

Financial income for 2020 was DKK 1,149 million, reflect/ng interest
and cther financial income of DKK 184 million, and net realized
and unrealized gains on other investments of DKK 965 millian, as
compared to DKK 228 million for 2010, reflecting interest and other
financial income of DKK 120 million, net realized and unrealized
gains on marketable securities of DKK g million, and net realized
and unrealized exchange rate gains of DKK g9 million.

Financial expenses for 2020 were DKK 1,558 million related to
Interest and other financial expenses of DKK 10 million, net realized
and unrealized losses on marketable securities of DKK 92 million,
and net realized and unrealized exchange rate losses of DKK

1,456 millian, as compared to DKK 7 million for 201 related to
interest and other financlal expenses.

Asaresult of the above, net financial items for 2020 were a net loss
of DKK 400 million, as compared to a net galn of DKK 221 million




Financial Review

for 2019. The decrease In net financial items was driven primarily
by an increase in net realized and unrealized exchange rate losses
driven by forelgn exchange movements which negatively impacted
our U.S. denominated portfolio and cash holdings, partly offset by
an Increase in net realized and unrealized gains on other Invest-
ments related to the change in fair value of Genmab's investment in
comman shares of CureVac. Please refer to note 4.2 foradditional
information regarding forsign currency risk and note 4.5 for addi-
tional information regarding the net financial ltems.

Corporate Tax

Corporate tax expense was DKK 1,146 million in zo20 compared to
DKK 623 million in 2018, corresponding to an effective tax rate of
19% for 2020 and 24% In 2019. The effective tax rate decreased in
2020 as a result of the utilization of prior year tax benefits. In 2019,
adiscrete tax benefit of DKK 29 million was realized through the
use of prior year tax benefits. Please refer to note 2.4 for additional
Information regarding the corporate tax and deferred tax assets
including management's significant judgements and estimates.

Net Result

Net result for 2020 was DKK 4,758 million compared to DKK
2,266 milllon In 2019. The increase of DKX 2,592 million, or 120%,
was driven by the items described above.

Cash Position and Cash Flow

Liquidity and Capital Resources

Cash Position

(DKI million) 2020 2019
Cash and cash equivalents 7,260 3,552
Marketable seauiities 8.519 7.419
Cashposition 16,079 10,871

As of December 31, 2020, cash, cash equivalents and marketable
securities (cash position) amounted to DKK 16,079 million, an
increase of DKK 5,108 million from the beginning of 2020, The
increase was primarily driven by the upfront payment of USD

750 million (DKK 4,911 million) related to the AbbVie collaboration,
and DARZALEX® milestones achieved in the fourth quarter of 2019,
which were received in 2020,

As of December 31, 2020, Genmab’s USD denominated cash,

cash equivalents and marketable securities represented 83% of
Genmab's cash position compared 10 74% as of December 31, 2019
driven by the Increased investment In United States government
bonds and treasury bills,

As of December 31, 2020, DKK 7,260 million, as compared to
DKK 3,552 million as of December 31, 2019, was held as cash and
cash equivalents, and DKK 8,815 million, as compared to DKK
7.419 milllon as of December 31, 2019, was held as liquid Invest-
ments in short-term government and other debt instruments.

Cash and cash equivalents included short-term marketable securi-
tles of DKK 2,206 million at the end of December 2020, compared
to DKK 668 million at the end of December 2019. In accordance with
Genmab's accounting policy, securities purchased with a maturity
of less than three months at the date of acquisition are classified as
cash and cash equivalents.

Genmab requires cash to meet our operating expenses and capital
expenditures. We have funded our cash requirements since
inception, Including through December 31, 2020, primarily with
equity financing, upfront payments and royalty and milestone
payments from our partners,

Genmab expects to continue to fund a significant portion of our
develapment costs for proprietary product candidates as well as
planned commercialization activities with funds received from
royalties and milestone payments from partners.

67 2020 Annual Report [ Managemaent's Review | Our Businass | Financlal Revlew

Man agement's
Review

Table of
Contents

Financial
Stotemants

Genmab's expenditures on current and future pre-clinical and
clinical development programs are subject to numerous uncer-
tainties In timing and cost to completion. In order to advance our
product candidates toward commercialization, the product candl-
datesare tested In numerous pre-clinical safety, oxlcology and
efficacy studies, Genmab then conducts clinical trials for those
product candidates that take severalyears or more to complete. The
length of time varies substantially based upon the type, complexity,
novelty and Intended use of a product candidate. The costof clinlcal
trials may vary significantly aver the life of a project as a result of a
variety of factors, including: the number of patlents required in the
clinical trials; the length of time required 10 enrall trial participants;
the number and location of sites included In the trials; the costs of
producing supplles of the product candidates needed far clinical
trials and regulatory submissions; the safety and efficacy profile of
the product candidate; the use of CROs 1o assist with the manage-
ment of the trials; and the costs and timing of, and the ability ta
secure, regulatory approvals,

Genmab's expenses also fluctuate from period to period based
on the degree of collaborative activities, timing of manufacturing
campalgns, numbers of patients enrolled in clinlcal trials and the
outcome of each clinical trial event. As a result, the Company is
unable to determine with any degree of certainty the anticipated
completion dates, duration and completion costs of research and
development projects, or when and to what extent Genmab will
recelve cash inflows from the commercialization and sale of any
product candidates. The Company also cannot predict the actual
amount or timing of future rovalties and milestane payments, and
these may d iffer from estimates.

Genmab expects to make additional capital outlays and to Increase
operatingexpenditures aver the next severalyears as the Company
hires additional employees, supports pre-clinical development,
manufacturing, clinical trial activities and product collaborations.
As spending increases on research and developmentand pre-
commercialization activitles related 1o product collaborations,
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Genmab may be required 1o make certaln capital outlays against
which Genmab expects to receive reimbursement revenue to the
extentthe outlay exceeds Genmab's share underthe applicable
collaboration agreement. The Company expects that the time-lag
between the expenditure by us, on the one hand, and the relm-
bursement by a partner of its relevant share, on the other hand,
will increase Genmab's working capital needs. To the extent the
Company’s capital resources are insufficient to meet future capital
requirements, Genmab will need to finance operating requireme nts
and cash needs through public or private equity offerings, debt
financings, or additional corporate collaboration and licensing
arrangements.

Cash Flows
The following table provides information regarding Genmab's cash
flow for 2020 and 2019.

Cash Flow

(DKICmillion) 2020 2019
Cash provided by operating activities 6,433 1,326
Cash (used in) investing activities (2,351 (1,983)
Cash provided by financing activities 71 3,660
Increase in cash and cash equivalents 4,153 3,003

Cash Inflow from operating activities for 2020 was DKK 6,433
million, as compared to DKK 1,326 milllon In 2019, The Increase

of DKK 5,207 million was primarily related to the upfront payment
from AbtVie Included in our operating result as it was collected In
July 2020, and higher positive working capital adjustments in 2020
related to DARZALEX® milestones achleved In the fourth quarter

of 2019 that were received in 2020, Working capital fluctuations,
reversal of net financial items, and adjustments related to non-cash
transactions, all of which may be highly variable period to period,
also contributed to the variation.

Cash outflow from Investing activities for 2020 was DKK 2,351
million, as compared to DKK 1,883 million in 2012, The increase
of DKK 368 million, or 19%, primarily reflects differences between
the proceeds received from the sale and maturity of our invest-
ments and amounts invested, and the investment In intangible
and tangible assets. Purchases of marketable securities exceeded
sales and maturities in both 2020 and 2019, which has resulted in
significant growth in the marketable securities portion of the cash
position.

Cash inflow from financing activities for 2020 was DKK 71 million,
as compared 10 DKK 3,660 million in 201g. The decrzase of DKK
3,589 milllon, or 98%, was primarily related to net proceeds from
the issuance of new shares in connection with the public offering
and listing of American Depository Shares (ADSs) on the Nasdag
Global Select Market of DKK 3,635 million in July of 2019. Exercise
of warrants, lease payments and payment of withholding taxes on
behalf of employees on net settled RSUs, also contributed to the
varation.

Marketable securities are invested In highly secure, liquid and
conservative Investments with short effective maturity, As of
December 31, 2020, 99% of our marketable securities had an AA
rating or higher from Moody's, S&P, or Fitch compared to 100% as
of December 31, 2019. The weighted average effective duration
was approximately 0.8 years as of December 31, 2020 (2019: 1.1
years). Please refer to notes 4.2 and 4.4 for additional Infarmation
regarding our financial risks and marketable securities
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Balance Sheet

As of December 31 2020, total assets were DKK 21,143 million,
compared to DKK 15,144 million as of December 31, 2015, As of
December 31, 2020, assets were mainly comprised of the cash
position of DEK 16,079 million and current receivables of DKK
2,463 million. The recelvables consist primarily of amounts related
to royalties and milestones from our collaboration agree ments
and nan-interest bearing receivables, which are due less than one
year from the balance sheetdate. The cred it riskon receivables

Is considered to be limited. Please refer to note 3.5 for additional
information regarding receivables,

As of December 31, 2020, total liabilities were DKK 2,022 million
compared 1o DKK 1,006 million on December 31, 201¢. The Increase
in total liabilities of DKK 926 million was primarily driven by an
increase In deferred revenue of DKK 513 million related to the
AbbVie collaboration and an increase in other payables related to
our research and development programes.

Shareholders’ equity as of December 31, 2020 equaled DKK

19,121 million compared to DKK 14,048 million at December 31,
201%. The Increase was driven primarily by net income and the
Issuance of shares related 10 share-based compensation plans. On
December 31, 2020, Genmab's equity ratio was 30% compared to
3% as of December 31, 2019.




Shareholders and Share Information

Ownership

Genmab Is dual listed on the Nasdag Copenhagen A/S and the
Nasdag Global Select Market in the U.S. under the symbol GMAB,
Qurcommunication with the capital markets complies with

the disclosure rules and regulations of these exchanges. As of
December 31, 2020, the number of reglstered shareholders totaled
69,738 shareholders holding a total of 64,234,589 shares, which
represented o8% of the total share capital of 65,545,748,

The following shareholders are registered in Genmab's register of
shareholders as being the owner of a minimum of 5% of the voting
rights or a minimum of 5% of the share capital (one share equals
one vote) as of December 31, 2020:

= BlackRock, Inc., 55 East 52nd Street, Naw York,
New York 10055, Unlted States of America (7.3%)

« Artlsan Partners Limited Partnership, 875 E Wisconsin Ave,
Suite 8oo, Milwaukee, Wisconsin 53202, United States of
America (6.49%)

Sharehclders registered |n the Company’s shareholder registry may
sizgn up for electronic shareholder communications via Genmab's
investor portal, The investor portal can be accessed at Genmab's
website www.genmab.com. Electronic shareholder communication
enables Genmab 10, among other things. quickly and efficiently call
general meetings.

The charts on the rightillustrate the performance of the Genmab
share during 2020 and the geographical distribution of our share-
halders. As of December 31, 2020 Genmab's shares closed at DEK
2,463.00 and ADSs closed at USD 40.66. Please referto note 4.7 for
additional information regarding Genmab’s share capital including
authorizations 1o issue shames and purchase its own shares.
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The following table shows share data as of December 31, 2020.
Share Data Denmark .5,
Number of shares at December 31, 2020 65,545,748 4,795,379 (represented by 47.953,790 ADSs)
Listing MNasdag Copenhagen Nasdaq Global Select Market. New York
Ticker Symbol GMAB GMAB
Index Membership OMX Nordic Large Cap Index Nasdaq Biotech Index
GMx Copenhagen Benchmark Index
OMX Copenhagen 25 Index (OMXC25)
Stock Performance Comparison YTD 2020 Geographical Shareholder
{Index 100 = stock price onDecember 31, 21M9) Distribution*
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Shareholders and Share Infarmation

American Depositary Receipt (ADR) Program

Genmab has a sponsored Level 3 ADR program with Deutsche Bank
Trust Company Amer|cas, An ADS Is a share certificate representing
ownership of shares In a non-U.S, corporation. ADSs issued under
Genmab's ADR Program are quoted and traded in U.S. dolkars on
the Nasdaq Global Select Market In the United States. Ten Genmab
ADSs correspond to one Genmab ordinary share. Genmab's ADR
ticker symbol is GMAB. For more information on Genmab's ADR
Program, visit https:/fir.genmab.com/adr-program#content.

Investor Relations (IR)

Genmab’s Investor Relations and Communications department aims
to ensure relevant, accurate and timely information Is available to
our investars and the financial community. We maintain an ongoing
dialogue with sell-side equity analysts, as well a5 major institu-
tional and retail shareholders. A listof the current analysts covering
Genmab can be found at ourwebsite along with financial reports,
company announcements, current presentations, fact sheets and
otherdownloads,

Contact:

Marisol Peron

Senior Vice President, Global Investor Relations
and Communications

T: 41609 524 0065; E: mmp@genmab.com

For Investor Relations:

Andrew Carlsen

Senior Director, Head of Investor Relations
T:+45 3377 9558; E acn@genmab.com
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Virtual Annual General Meeting

Due to the COVID-19 pandemic, Genmal's Annual General Meeting
will be wholly virtual. The event willbe held on April 13, 2021 at
2:00 PM CEST. Further details will be included in the notice to
convene the Annual General Meeting.

Financial Calendar for 2021

Annual Genaral Mesting 2021

Tuesday, April 13, 2021

Publication of tha Intarim Report
for the first quarter 2021

Wednesday, May 5, 2021

Publication of the Interim Report
for the first half 2021

Wednesday, August, 201

Publication of tha Intarim Report
for the first nine months 2021

Wednesday, Movember 3, 2021
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Commitment to Building a Sustainable
and Socially Responsible Biotech

Genmab's activitles are anchored In the company’s core purpose
“to improve the lives of patients by creating and developing
innovative antibody products,” thus creating value cver the

long term not only for its employees and shareholders, but also for
patients who may benefit from Genmab's innavation. Through our
reports on Governance, CSR and Compensation, Genmab has estab-
lished a framework to set goals and track our performance against
these goals. As the reporting of sustainability metrics continues to
evolve over the years, Genmab has and will continue to adapt and
Improve its metrics and disclosures.

In 2020, Genmab embarked upon a more focused, business-driven
CSR strategy o steer our efforts. Highlights include committing
toand aligning our current activities with the most relevant UN
Sustainable Development Goals (UNSDGs). We have determined

o commit to Goals 3, 5 and 8, which most closely alien with our
business. Additionally, we defined the key ESG-related activities
and disclosures relevant to our business and launched our first
sustainability working group.

The year 2020 also posed unprecedented global challenges with
the COVID-1¢ pandemic, which highlighted the importance of
science-driven innovation to help solve the world's most pressing
issues and which revealed just how interconnected we are asa
soclety. This Interdependence reinforces how criticalty important it
Is for businesses lo operate in a socially responsible and sustain-
able manner. Genmab's core values have guided our teams to
remain focused on delivering on our inspirational 2025 Vision

As a leading international biotechnology company, Genmab has
high standards for rporting requirements, Genmab's core values
and vision are the foundation for its commitment to bullding &
sustainable and socially responsihle biotech company.

2 0y »
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Employee Employee led
engagement sustainability working
scare group launched

Gender Diversity

50

Among 50 European
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Sachs Womenamics Index

Genmab Group

contents
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More than 220
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Director level and above
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Below are some examples of Genmab’s CSR and ESG initiatives:

Commitment to
Business Ethics

Commitment to
the Environment

Commitment to Diversity and
Inclusion

COVID-19 Response to
Employee Wellbeing

The Board of Directors has
established and appointed a
Compensation Committee, an
Auditand Finance Committee,
aMominating and Corporate
Governance Committee and a
Sclentific Committee,

Genmab adheres toits Code

of Conduct, which sets high
ethical standards for all Genmab
employees and the Board of
Directors, and promotes and
enforces the principles around
antl-bribery and anti-comuption:
https:/fir.genmab.com/

code- conductiicontent

Oneofthefirstlaboratories in the
Nethert ands to obtain a BREEAM
Excellent cemtification.

hitps:/fir.genmab.com/corporate-

social-responsibllitygcontent

Beyond the intreduction of a
diversity and Inclusion related
et of raining courses dncluding
Unconscious Blas and Cross-
Cultural Diversity), we comminted
to hiring a leader of Diversity and
Inclusion for the organiz ation to
drive even greater awareness and
impact going into 2021,
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During 2020, the COVID 19
Response Team, led by Genmab's
CEO, developed a strategic plan
that offered clear guidance 1o
employees based on global and
local government and health
agencies. All major safety protocols
were reviewed and enhanced to
ensure a hygienic and safe worlc
envirenment,




Corporate Social Responsibility and

Sustainability Commitments

The Board of Directors and Senior Leadership
at Genmab are committed to Genmab's
business-driven CSR strategy, which focuses
on four main areas:

Employee well-being,
including health, safety
and development

Environment including
waste manage ment
and recycling

Business ethics and
transparency

Ethics In relation to pre-
clinical and clinical studies
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Ourvision—*By 2025 our own product has transformed
cancer treatment and we have a pipeline of knock-your-
socks-off antibodies™ — inspires and motivates us to find
new ways to Improve healthcare and quality of life for patients
and their families. We are ploneers committed 1o creating
differentiated antibody products that have the potential to
provide new treatment options to patients with life threatening
and debilitating diseases.

We have dedicated more than 20 years to better understanding
cancer and its impacton patients’ Iives and we embrace our
respansibility to ensure our actions not only benefit our main
stakeholders — patlents, shareholders and employees — but
also society as awhole, With our core values and vision in mind,
being socially responsible is fundamental to the way we do
business at Genmab.

In carrying out our business we strive to comply with all relevant
laws, standards and guidelines. We also consider the well-being
of ouremployees a top priority, and we minimize our Impact

on the environment to the extent possible. We have high ethical
standards and aim to conduct business with companles and
‘within countries that share our ethics and respect the protec-
tion of internationally proclaimed human rights. As we conduct
business ina highly regulated industry, we have chosen not

to implement a specific human rights policy. Itis Important to
us, however, to support and respect the protectian of [nter-
nationally proclaimed human rights through other policies

that address responsible supply chaln management, ethical
procedures, health and safety procedures and issues regarding
access to medicine, Genmab strives 10 only conductelinical
trials in markets where a drug s planned to become available.
Furthermore, Genmab doss not employ child lzbor
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Genmab embraces its responsibility to society and
is pleased to join the effort to progress the United
Nations Sustainable Development Goals.

In 2020, we reviewed our CSR focus areas and related activities
todetermine which SDGs were maost closely aligned with our
business and determined to commit to Goals 3, sand 8. Wewill
continue to assess our business operatlons In rlation to all of
the SDGs.

IE=8 Goal 3 Good Health and
il el Being

Ensure healthy lives and promote well-being
for all at all ages

Genmab Is dedicated to using sclence-driven innovation to
improve the lives of patients with cancer and their families.
In addition 1o the resources we dedicate to research

and development, we are committed to our employees’
well-being and have benefits and programs In place to
support them, Additionally, we seek to support and be
part of health-related Initiatives in the communities where
we operate.




Corporate Social Responsibility and
Sustainability Commitments

[ Goal 5 Gender Fquality

Achieve gender equality and empower
allwomen and girls

Genmab continues to be & leader In genderdiversity among
our peers, We have a female representation In “Director-level
and above™ of 49 percentand are proud that four of our nine
members of the Board of Directors are female, including

the Chalr and Deputy Chalr. Our strong stand ing In gender
balance and relatively high share of women at all levels led to
Genmab's inclusion in the newly published Goldman Sachs
“Womenomics” share index of the so European companies that
rank the highest in gender equality.

[T Goal 8 Decent Work and
[l Economic Growth

Promote sustained, inclusive and sustainable
economic growth, full and productive employ ment
and decent work forall

Genmab's work Is driven by Innovation and conducted by
employees who are highly skilled atand dedicated to their
individual roles. We pay all of our employees a llving wage

and provide a safe, stimulating, and sec ure working environ-
ment. Additionally, Genmab contributes to the life sciences
ecosystem by collaborating with academia, blotech and
pharma companies, and other Innovators to advance therapies
against cancer and other diseases.
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We also benchmarked and examined our ESG activitles, policles
and disclosures to build a sustainable organization that meets ESG
criteria of relevance to our business operations. We have adopted
the SASE framework and will follow its guidelines to disclose critical
measurements on ESG activities of relevance to our business opera-
tions, As we further execute on our CSR strategy and build programs
that have an impact on our stakeholders, we will be guided by the
following tenets:

+ We use our workd-class knowledge in innovative ant/body
technologies to develop cancer treatments that have a positive
impacton patients and society.

+ We care for ouremployess' health, well-being, safety and
developmentand promote a collaborative culture that fosters
passion for innovation, integrity and respect. We believe that
diversity and Inclusion are fundamental to achieving our vision
and are committed to championing a corporate culture that
accepls and promotes uniqueness and empowers each team
member to bring thelr authentic self to work in a safe, open and
respectfulenvironment.

+ We operate our business with the utmast integrity by always
doing what s right, and incorporating compliance, ethics and
transparency Inta our business practices, policles and procadures,
We maintain a highly ethical organization by promoting our Code
of Conduct to employees and by engaging with partners and
suppliers committed tothe same level of ethics [n their operations.

* We aim to reduce our impacton the environment by refining our
processes and incorporating best practices into our operations to
reduce ourenvironmental footprint, minimize waste and decrease
use of hazardous material.

« We monitor and evaluare targers for ESG activities, measure our
Impact and communicate our progress.
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Our CSR Committee, chalred by Genmab's CEO,

is comprised of representatives from our human
resources, investor relations and communications, legal,
compliance and research and development functions.

The committes ensures that Genmab carries out its CSR activities
effectively and communicates them clearly and openly. In 2021, we
will continue to move our CSR efforts forwand, look foropportunities
to further integrate ESG Intoour strateglc planning and risk manage-
ment processes, monitor ESG matters of relevance to our business
operations and establish clear goals to measure our performance.

Genmab's statutory reporton CSR for the financial year 2020 cf,
Section g9 a of the Danish Financial Statements Act can be found
on the company's website, including additional information about
policies, progress made during 2020 and expected activities
for2o21.




Human Capital Management

Emplayees are Genmab's most Important resource
and we strive to attract and retain the maost qualified
people to fulfill our core purpose. Genmab's goal Is to
develop and retain value in our own products which
could one day transform cancer treatment. At Genmab,
our core purpose, together with our core values,
guldes and inspires employees in their everyday work

Core Values

Our Core Purpose

Passion for innovation

Determined — being the
best at what we do

cancer by creating and

Integrity —we do the
right thing

Work as one team and
respect each other

Teamwork and respect are central plllars of Genmab’s culture, and
we therefore ensure an inclusive, open and supportive profes-
sional work envimnment across our international locations. We
believe that fostering workplace diversity acioss social, educa-
tional, cultural, national, age and gender lines is a prerequisite
for the continued success of the company. We are committed

to diversity at all levels of the company and strive to recruit
employees with the rightskills and competences, regardless of
gender, age, ethnicity and other differences,

Skill, knowledge, experience and emplayee motivation are
essential to Genmab as a biotech company. The ability to organize
our highly skilled and very experienced employees at all levels

of the organization into interactive teams is a key factorin
achleving our goals and ensuring Genmab’s success, Genmab’s
teams are very experienced in the pharmaceutical and blotech-
nology industry.
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Key Employee Information
Male /Female Ratios 2020 2019

Male Female Male Female
Genmab Group 2% 58% 41% 59%
Director level and above 51% A9% 48% 52%
Below director level 8% 62% 37% 63%
Annual promotions 53% 44% 56%
Other Employee Information

2020 2019

FTE atthe end of the year ral 548
Research and development FTE 647 468
Administrative FTE 134 80
FTEin Denmark atthe end of the year 210 154
FTE in Netherlands at the end ofthe year 326 268
FTE in US at the end of the year 227 125
FTE in Japan atthe end of the year 18 1
Employee tumover! 8% 8%
Employee absence? 2% 3%

1 Employes tumover percentage is calculated by the FTE voluntarily laaving since
the beginning of the year divided by the average FTE

2. The rate of absence Is measured as absenco dug 1o the employee’s own
lllness, pragrancy-ralated <ick leave and occupational injuries and illnesses
compared with a regional standard average of working days In the year, adjusted
for holidays




Stakeholder Engagement

As an international dual-listed company, Genmab

has many stakeholders with an interest into how we
conduct our business. We can only be successful if we
continually engage and maintain relationships with
these stakeholders. This is accomplished in a variety

of ways, including direct interactions, participation in
industry groups and employee engagement surveys.
Some of Genmab's key stakeholder groups and the ways
we interact with them are highlighted here.

Man agement’s Financial
contents Review Stataments

Our Research Collaborators

5 with just any

iplementary pa

Why are They Important to Us?

Collaborations across the ecosystem of pharma, biotech and academia help us 1o creae innova-
tive next-generation antibody products and potentially make them available to patie nts faster,

Key Areas of Our Strategy
+ Focus on care competence
« Turn sclence Into medicine

+ Bulld a profltable and successful biotech

How do We Engage with Them?

Our methods of engageme nt vary from co-development of programs, licensing of our tech-
nology, Involvement in clinlcal trials and indirectly, through ourwork with [ndustry groups.

Qur list of research collaborations s extensive. In addition to large pharmaceutical and
biotechnology companies, we work with innovative companizs like Tempus, which has built
the world's largest library of clinical and molecular data. We collaborated on the tisotumab
vedotin InnovaTV 204 study with the European Netwaork of Gynecologlcal Oncologlcal Trial
Groups and Gynecologic Oncology Group, and we belong to industry groups such as Holland
Bio, BioM) and the Canfederation of Danish Industry.
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Our People

opment of Genmab's employees is a

Our Shareholders and Investars

 Company

Why are They Important to Us?

Ourtalented employees are the comersione of our success and fundamental to achieving our
2025 Vision,

Why are They Important to Us?

The support of Genmab’s investors is essential to the success of the company as we grow into
afully integrated biotech Innovation powerhouse.

Key Area of Our Strategy
« Focus on core competence
+ Turn science into medicine

«Build a profitable and successful biotech

Key Area of Our Strategy

+ Bulld a successful and sustalnably profitable blotech

How do We Engage with Them?

We create an atmosphere that fosters individual empowerment and development via an envi-
ronment that allows employees to achleve thelr maximum potential and transform thelr skills
Into real value for patients.

In 2020 we conducted aglobal employee e ngagement survey assessing 14 proven engage-
ment drivers across the rapidly transforming enterprise. Qur overall scoring significantly
outpaced Industry benchmarks and highlighted key opportunities to drive even higher engage-
ment in the future. A structured workplan was created to improve engagement even further
across our rapidly evolving enterprise.

How do We Engage with Them?

We communicate in an open and transparent way about our business, financial results, devel-
opment programs and sclentific results through company announcements, investor meetings
and company presentations.

During 2019 and 2020 we undermok an extensive outreach program, reaching out 1o proxy
advisors and to shareholders representing over 40% of the Genmab's outstanding common
stock. The discussions were robust and the perspectives we heard were diverse. In response to
the shareholder feedback we received during this outreach, we committed to making construc-
tive changes. Included in the 2020 Compensation Report Is a summary of shareholders’ key
concerns and our plans to address them.
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Corporate Governance

Genmab works diligently to improve its guidelines
and policies for corporate governance, taking into
account the recent trends in international and
domestic requirements and recommendations.
Genmab's commitrment Lo corporale governance

is based on ethics and integrity and forms the

basis of its effort to strengthen the confidence

that existing and future shareholders, partners,
employees and other stakeholders have in Genmab.
The rale of shareholders and their interaction with
Genmab is important. Genmab believes that open
and Lransparent communicalion is necessary Lo
maintain the confidence of Genmaby’s sharehalders
and achieves this through company announcements,
investor meetings and company presentations.
Genmab is committed to providing reliable and
tansparent infermation about its business, financial
results, development programs and sclentific results
in a clear and timely manner.

All Danish companies listed en the Nasdag Copenhagen exchange
are recdivad o disclese intheir annual reperts how they addrass
tha Recommendations for Corporate Governznce|ssued by the
Cammitlee on Corporate Governancs ir November 2017 (the
“Recernmendations”], soplying the “comply-or-explar® principle

Genmzh follows the vast majority of the Recommendatians,
- sub-areas have baen icentifisd «

corporate gaverrance principles dillen from the
Recommendatians:

= The Recommen S pravide that according to 2 company’s
rakeover continge oraceduras, the Board of Directars shall
not attempt to counter & takeover bid without the acceptance of
tha general meeting. Genmab does nat
inits takeoyer contingency procedures and retans the nghtin
cartain cireumstancas to reject takaover tids withedt consulting
the snarehalders, Genmab believes this providesthe Board of
Rirectors with the neaded [exibility to best respond b takeaver
bids and to negotiate with bidders: retaining this flexiollity halps
the Bozrd of Directors meet its objectivesin protect nganc
creating value n the int of the sharenalders. Actlons will be
determited o a case-by-case basis with dus cansideration 1o
thainterests of the sharehnlcers and othar stakebolders

gwa such a restriction

» The Recommendations provida that the teral valus of the
remuneration refating to the notice period. inciuding severarce
pay, doas net excead two years al remuneratian, including
all comporents of the remuneration. In the event Genmab
tarminates the service agreements with each member of
the Executive Management zeam withous cause, Genmazd
isobliged te pay the Executive Management member his/
her exlsting salzry (including oenefits) for one or twe yaars
alter the ene of tha one-yaar notice perlod Alsa, inthe
avent of termination by
member of the Executl flanagzment a5 a res
of control of Genmab, Genmab 1z obliged 10 pa
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of the Executive Management compensation equal to nisfher
axsting toral salary {including benefits and & barus) for up
o Two years in adaition ta tha not ez period. Depencing or
ninaticn payments to members of the
Exzcutive Management could therefere exceed two years of
remureration. The Board of Directors is, however, consideri
amencing the Remuneration Falicy 1o specify that the tota
walug of the remuneration relating to the notice period for new

5 of Exacutive Managemeanl cannol exceed [wo years
of remunerstion, Including all compaonents of the remunerstion,
asdefined by the Recommendations

shes (15 statutory report on Corporate Governance
c'al year 2020 cf. Article 107 b of the Danish Firancial
Statsments Act ("Lovolighg redagerel se for vircsomhbadsledelse
|F Arsregnskabslovens § 107 0°) o moany's website,
neluding 2 detalled gaserptien of the Board of Directers’ cansia-
of 2ll the Recommendations. The statutary

ate Governarce can be found on Genmab's
com/corporate-governance

The Board Of Directors

Thed of Directors olays an active role within Genmab in
el sirategias ann goals for Genmab and manitoring the
aperations and resulls of the carmpany. Baard duties inclura

astablishing pelicies for strategy, sccounting, organizatian and
finance and the appointmant o Executve Management members,
The Board of Directors also assesses Genmal's czpital 2nd share
srructure and is responsible For approving shars jesues and the
grant of warrants snd RS




Corporate Governance

Board Committees

To support the Board of Directors in its dutles, the Board of
Directors has established and appointed a Compensation
Committee, an Audit and Finance Committee, a Nominating and
Corporate Governance Committee and a Sclentific Committes.
These committees are charged with review|ng issues pertaining

to their respective fields thatame due to be considered at board
meetings. Written charters specifying the tasks and responsibili-
ties for each of the commitizes are available on Genmab’s website
www.genmab.com,

For more details on the work and compaosition of the Board of
Directars and Its commitlees, eference is made to the statutory
report on Corporate Governance.

Remuneration Policy

A Remuneration Policy applying to the compensation of members of
the Board of Directors and the Executive Management of Genmab
A/S has been prepared In accordance with Sections 139 and 139a of
the Danish Companies Act and considered and adopted by the 2020
Annual General Meeting pursuant 1o the Danish Companies Act (in
Danish “Selskabsloven”),

The Remuneration Policy contains an exhaustive description

of the remuneration components for members of the Board of
Dlrectors and the Executive Management and Inc ludes the reasons
for choosing the individual components of the remuneration and

a description of the criteria on which the balance between the
individual components of the remuneration is based. The latest
version, which was adopted by the General Meeting in 2020, can
be downloaded from Genmab’s website https://ir.genmab.com/
governance /compensation#content.

Compensation Report

In zccordance with the Recommendations, Genmab has prepared
a compensation report for the financial year 2020 thatincludes
information on the total remuneration received by each member
of the Board of Directors and the Executive Management from
Genmab A/S and other Group companies for the last thres years,
including Information on the most important content of retention
and resignation arrangements and the comelation between the
remuneration and company strategy and relevant related goals
(the “Compensation Report™). The Compensation Report can be
found on Genmab's website hitps://ir.genmab.com/governance/
compensation#content.
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Disclosure Regarding Change of Control

The Danish Financial Statements Act (Sectlon 107 &) contains rules
relating to listed companies with respect to certain disclosures
that may be of interest to the stock market and potential takeover
bidders, in particular in relation 1o disclosure of change of contral
provisions,

For Infarmation on change of control clauses in our collaboration,
development and license agreements as well as certain service
agreements with the Executive Management and employees, please
referto note 5.5. Change of control clauses related to our warrant
and RSU programs are outlined in note 4.6,

Mare information on share capital is included in note 4.7. Unless
otherwise provided Inthe Danish Companles Act, the adoption

of any resolution to amend Genmab A/S’ articles of association
shall be subject to the affirmative vote of not less than two thinds
of the votes cast, aswellas of the voting share capital represented
atthe generalmeeting. Genmab A/S’ entire articles of assoclation
can be found on our website www.genmab.com.




Board of Directors

Deirdre P. Connelly
Hispanic/American, 60, Female

Board Chair (independent, elected by the General Meeting);
Chair of the Compensation Committee, Member of the Audit
and Finance Committee and the Nominating and Corporate
Governance Committee

First elected 2017, current term expires 2021

Special Competences

More than 3ovears’ experience as a corporate leader and
extensive experience in corporate govemance as a board
member. Comprehensive experience with business imaround,
corporate culture transformation, productlaunch and talent
develo pment. Successfully directed the launch of more than 20
new pharmaceutical drugs. Former President, North America
Pharmaceuticals for GlaxoSmithKline.

Current Board Positions

Corporate Govemance Committee Chair: Lincoln Financial
Corporation

Audit Committee Member: Lincoln Financial Corporation

Campensation and Development Committee Member: Macy’s Inc.

Nominating and Governance Committes Member: Macy's Inc.
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Pernille Erenbjerg
Danish, 53, Female

Deputy Chair (Independent, elected by the General Meeting);
Chair of the Auditand Finance Committee, Member of the
Nominating and Corporate Govemance Committee

First elected zo1s, current term expires 2021

Special Competences

Senior executive managemeant and broad business experience
from the telecoms, media and tech industries. Extensive expe-
rience with transfermation of large and complex companies,
including digital transformations and digitally based innovation.
Comprehensive all-round backgreund within finance including
extensive exposure 1o stock markets, equity and debt investors.,
Certified Public Accountant background o lenger practicing).
Responsible for major transformation processes in complex orga-
nizations including M&A. FormerCED and President of TDT A/S.
Due to her experience and backgreund within accounting, Pemille
Erenbjerg qualifies as an audit committee financial expert.

Current Board Positions
Deputy Chair: Millicom
Member: Nordea AB

Chair of Remuneration Committee: Millicom
Audit Committee Member: Millicom, Nordea AB

Operations and Sustainability Committee Member: Nordea AB

Boardof Directers

Management's

Review

Financial
statements

Table of
contents

Anders Gersel Pedersen, M.D., Ph.D.
Danish, g, Male

Board Member (Non-independent, elected by the General
Meeting); Chair of the Nominating and Corporate Govemance
Committee, Member of the Scientific Committee and the
Compensation Committee

First elected 2003, current termexpires 2021

Special Competences

Business and managementexperience in the pharmaceutical
industry, including expertise in clinical research, development,
regulatory affairs and product life cycle management. Former
Executive Vice President of Research & Development of H.
Lundback AfS.

Current Board Positions

Chalrman: Aelis Farma

Deputy Chaimman: Bavarian Nordic A/S

Member: Hansa Medical AB, Bond 2 development 2 GP limited
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Paolo Paoletti, M.D. Rolf Hoffmann Jonathan Peacock
Italian (U.S. Citizen), 70, Male German, &1, Male British, &2, Male

Board Member (Independent, elected by the General Meating); Board Member (Independent, elected by the General Meeting); Board Member (Independent, elected by the General Meating);
Chair of the Scientific Committee, Member of the Compensation Member of the Audit and Finance Co mmittee, and the Scientific Member of the Audit and Finance Committee, and the

Committee Committee Compensation Committee
First elected 2015, currentierm expires 2021 First elected 201z, current term expires 2021 First elected 2020, cument term expires 2021
Special Competences Special Competences Special Competences
Extensive experience in research, development and commer- Extensive intematienal management experience with expertise Extensive experience in corporate finance, strategy and inter-
cialization in the phammaceutical industry. Successfully In creating and optimizing commercial opportunities in global natlonal expansion In the pharmaceutical ndustry. Involved
conducted submissions and approvals of new cancer dugs markets. Additional expertise in PEL management, govemance inseveral large and small acquisitions and partnerships of
and new indications in the USA and in Europe. Responsible for and Corporate Integrity Agree ment Management, complianceand  commerdial, pipeline and research assets covering diverse global
seven new medicines for cancer patients during his 10 vears at organizationalefficiency. Over zo vears® experience in the inter- markets as CFO at Novartis Pharma and CHD at Amgen. Jonathan
GlaxoSmithKline and one new cancer med icine during his time natlonal pharmaceutical and blotechnology industries atEll Lilly  Peacock holds a degree In Economics, Is a chartered accoun-
atELi Lilly. and Amgen. tantand has a background as a partner at McKinsey and Price
Watethouse.

Current Position, Including Managerial Positions Current Position, Including Managerial Positions
CEO for GammabDelta Therapeutics Limited Adjunct Professor Strategy and Entrepreneurship, University of Current Board Positions

North Carolina Business Schoaol Chairman: Bellerophon Therapeutics Inc

Current Board Positions

Member: PsiOxus Therapeutics Limited Current Board Positions

Member: FORMA Therapeutics Chairman: Biotest AG
Member: EUSA Pharma, Inc., Paratek Pharmaceuticals, Inc. and
Shield Therapeutics plc

Member: Avantor Ing, Wao Group
Trustee: Natural History Museum of Los Angeles
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Peter Storm Kristensen Mijke Zachariasse, Ph.D. Rima Bawarshi Nassar

Danish, 46, Male Dutch, 47, Female Palestinian-Lebanese (LS. Citizen), 67, Female

Board Member (Non-independent, elecied by the employees) Board Member (Non-independent, elected by the employess) Board Member (Non-independent, elected by the employees)

First elected 2016, current lerm expires 2022 First elected 2019, current tlerm expires 2022 First elected 2020, current term expires 2022

Special Competences Special Competences Special Competences

Broad legal experience within the pharmaceutical industry with Broad experience in people and business management in the Extensive expertise in global regulatory affairs and solid under

specialtyin corporate law, securities law, human resources law natural sciences sector. Specific expertise in building strategic standing and knowledge of drug research and develo pment.

as well as drafting and negotiating contracts in general. partnerships across sectors, financial and fund managementand  Over 30 yvears' experience in international pharmaceutical and
) b » selting research strategies in the academic sector. biotechnology industries in various therapeutic areas and roles.

Current Position, Including Managerial Positions Successful product submissions and approvals with o ptimal

Director, Legal Lead Corporate at Genmab Current Position, Including Managerial Positions labeling. Experlence in strategic leadership, manage ment and

Director, Protein Production and Chemistry at Genmab talent development.

Current Position, Including Managerial Positions
Vice President, Head of Global Regulatory Affairs— Oncology
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Jan 6. ). van de Winkel, Ph.D.
Dutch, 55, Male

President & Chief Executive Officer

Special Competences

Extensive antibody creation and develap-

ment expertise, broad knowledge of the
biatechnology industry and executive manage-
ment skills.

Current Board Positions
Chairman: Hookipa Pharma

Member: Leo Pharma, Omega Alpha SPAC

B3 2020 Annual Report [ Management's Review

Anthony Pagano
American, 43, Male

Executive Vice President & Chief
Financial Officer

Special Competences

Significant knowledge and experience in the
life sciences industry particularly as relates
to corporate finance, corporate development,
strategic planning, general manage ment,

treasury, accounting and corporate govemance.

Emvironmental, Seclal, and Governan ce / Senlor Leadarship

Anthony Mancini
Canadian-ltalian, 50, Male

Executive Vice President & Chief
Operating Officer

Special Competences

Significant expertise and experience in the life
sciences industry across strategic and oper-
atlonal leadership roles; commercialization

& launch, strategic planning, partnerships/
alliances, general management, leading large
Biopharma P&Ls and erganizations.

Judith Klimovsky, M.D.
Argentinian (U.S. Citizen), &4, Female

Executive Vice President & Chief
Development Officer

Special Competences

Extensive expartise in oncology dnug devel-
opment from early clinical stages through to
marketing approval, experience in clinical
practice and leading large teams in pharmaceu-
tical organizations.

Current Board Positions
Member: Bellicum Pharmaceuticals
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Senior Leadership

Birgitte Stephensen Tahamtan Ahmadi, M.D., Ph.D. Martine |, van Yugt, Ph.D.

Danish, éo, Female Iranian-German (U.S. Citizen), 48, Male Dutch, 50, Female

SenlorVice President, IPR & Legal Senior Vice President, Head of Oncology SeniorVice President, Chiefof Staff

Special Competences Special Competences Special Competences

Intellectual property and legal expertise in the biotech- Significant expertise in global regulatory and clinical drug Extensive knowledge and experience in portfolio, project and

nology field. development across entire spectmam from pre-IND to life cycle alliance management, identifving and leading comporate strategic
management; diug discovery and translational research. initiatives, and business development operations and strategy

related to corporate transactions and licensing.
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{DICK million) Note 2020 2019 2018
Revenue 21.2.2 10111 5.366 3,025
Research and development expenses 2.3,31,3.2 (3,137 (2,386) (1.431)
General and administrative expenses. 23,32 (661) (342) {214)
Dperating expenses (3.798) (2,728) (1,645)
Dperating result €313 2,638 1.380
Financial income .5 1.149 228 243
Financial expenses (L1558 7 (11)
Net result before tax. 5204 2,859 1512
Corporate tax 2.4 {1,148 (693) {140)
Net result 4,758 2,166 1.472
Basic netresult per share 25 73.00 34.40 24,03
Diluted net result pershare 1 nn 34.03 23.73
Statement of Comprehensive Income

Net result 4,758 2,166 1.472
Dther comprehensive income:

Amounts witich may b to the Ji

Adjustment of foreign cumrency fluctuations on subsidlaries (a4) [ 10
Total comprehensiveincome 4714 2172 1,482




Tabl

contents Review

Primary Statements

(DIK millian} Nota December 31, 2020 December 31, 2019
= Assets

Consolidate e 2331 .
Property. plant and ecuipment 2232 433 237
Right-of-use assets 22,33 283 177

Balafec biicels ) == :
Deferred tax assets 24 177 139
Other investments 3.4 1.081 149
Total non-current assets 2,352 1.183
Corporate tax receivable 2.4 -
Recelvables 35 2,990
Marketable securities A2, 44 7.419
Cash and cash equivalents 3,552
Total current assets 18,751 13,961
Total assets 21,143 15.144
Shareholders’ Equity and Liahilities
Share capital a7 66 (53
Share premium a7 11,894 11,755
Other reserves 54 98
Retained eamnings 7,107 2,130
Total shareholders’ equity 19,121 14,048
Provisions 36 L 2
Lease liabilities 33 2T 155
Deferred revenue 37 487 -
Other payables 38 1 1
Total non-current liabilities 765 158
Corporate tax payable 24 73
Lease liabilities 33 a2 26
Deferred revenue 37 26 -
Other payables 13 1,185 839
Total current liabilities 1,253 938
Total liabilities 2,022 1,096
Total shareholders’ equity and liabilitias 21,143 15.144
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(DKK million) Note 2020 2019 2018

Cash flows from operating activities:

Net result before tax 5,904 2,859 1,612

Reversal of financial items, net 45 09 (221) 232)
Adjustment for non-cash trans actions 5.7 459 291 179
Change in operating assels and liabilities 57 987 1.218) 634y
Cash provided by operating activities before financial items 7.759 1,711 925

Interest received 170 111 44

Interest elements of lease payments 3.3 &) n i

Interest paid (551 13 -

Corporate taxes (pai di/received (1.476) (e76) 46

Net cash provided by operating activities 6433 1,326 1.015

Cash flows from investing activities:

Investment inintangible assets 31 32 (406}
Investment intangible assets 3.2 307 (v} T2
Marketable securities bought 4.4 {12,414 {5.812) (3,521)
Marketable securities sold 10,370 3,940 2,211

Met cash {used in) investing activities (2.351) (1.983) (2,778)
Cash flows from financing activities:

Warrants exerdised 140 65 75

Shares issued for cash 3.873 =

Costs related to issuance of shares - {238) -

Principal elements of leas e payments 3.3 (as) [£51] =

Purchase of treasury shares = {146)
Payment of withholding taxes on behalf of employees on net settled RSUs {25) (] -

Net cash provided by (used in) financing activities 71 3,660 (71)
Changesin cash and cash equivalents 4153 3.003 (834)
Cash and cash equivalents at the beginning of the periad 552 533 1,348

Exchange rate adjust ments 16 19

Cash and cash equivalants at the end of the period 3,552 533

Cash and cash equivalents include:

Bank deposits 5,054 2,884 533

Short-term marketable securities 2,206 668 =

Cash and cash equi s at the end of th d 7.260 3,552 533
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Share Share Translation Retained  Shareholders’
(DKK million} capital premium reservas eamings aquity
Balance at December 31, 2017 &1 7,984 82 (1,855) 6,272
Change in accounting policy: Adoption of IFRS 15 - - - 151 151
Adjusted total equity at January1, 2018 &1 7,984 82 (1,708) 6,823
Met result - 1472 1,472
Other comprehensiveincome - - 10 - 10
Total comprehansiveincome - - 10 1.472 1,482
Transactions with ownars:
Exercise of warrants - 75 - = 75
Purchase of reasury shares - (146} {146}
Share-based compensation expenses - - - 91 91
Tax onitems recognized directly in equity = = = a9 89
Balance at Dacember 31, 2018 &1 B,059 92 (198) 8,014
Netresuit =, o = 2166 2,166
Other comprehensiveincome - - [ - &
Total comprehensiveincome - - & 2,166 2,172
Transactions with ownars:
Exercise of warrants 1 64 65
Shares issued for cash 3 3,870 = = 3,873
Expenses related o capital Increases - 238 - = (238)
Share-based compensation expenses - - - 147 147
Met settlement of RSUs - (] (&)
Tax onitems recognized directly in equity - - - 24 24
Balance at December 31, 2019 65 11,755 98 2130 14,048
Netresult - 738 4,75
Other comprehensiveincome (£2)
Total comprehensiveincome ~ ~ 4,758 4,714
Transactions with owners:
Exercise of warrants 1 139 140
Share-based compensation expenses 200 200
Net settlement of RSUs @ 2%
Tax onitems recognized directly in equity - - - -] 4
Balance at December 31, 2020 66 11,895 54 7,107 19,121




Section 1

Basis of
Presentation

These consolidated financial statements include
Genmab A/S (the parent company) and subsidiaries
aver which the parent company has contral. The
Genmab consolidated Group is referenced herein as
“Genmab” or the "Company”.

This section describes Genmab's financial accounting
policies including management's judgements and
estimates under International Financial Reporting
Standards (IFRS). New or revised EU endorsed
accounting standards and interpretations are
described, in addition to how these changes are
expected to impact the financial performance and
reporting of Genmab,

Genmab describes the accounting policies in
conjunction with each note with the aim to provide
a more understandable description of each
accounting area.
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11
Nature of the Business and
Accounting Policies

Genmab A/S is a publicly traded, international biotechnology
company specializing in the creation and development of differ-
entiated antibody therapeutics for the treztment of cancer and
other diseases. Founded in 199, Genmab has three approved
products commercialized by third-parties, a broad clinical and pre-
clinical product pipeline and proprietary next-generation antibody
technologies.

The consolidated financial statements have been prepared In
accordance with IFRS as issued by the Intemational Accounting
Standards Board (IASB) and in accordance with IFRS as endorsed by
the EU and further requirements in the Danish Financlal Statements
Act. The consolidated financlal statements were approved by the
Board of Directors and authorized for issue on February 23, 2021,
Except as outlined in note 1.2, the financial state ments have been
prepared using the same accounting policies as 201g.

Please refer to the overview below to see in which note/section the
detailed accounting policy is included.

Section 2 —Results for the Year

2.1 Revenue

2.2 Information about Geographical Areas

2.3 Staff Costs

2.4 Corporate and Deferred Tax

Table of
Contents

Man agement’s
Review

Financial
Statemants

3.3 Leases

3.4 Other Investments

3.5 Receivables

3.6 Provisions

3.8 Other Payables

Section 4 — Capital Structure, Financial Risk and Related Items

43 Financial Assets and Liabilities
4.4 Marketable Securities

4.5 Financial Income and Expenses

Section 5§ —Other Disclosures

5.5 Contingent Assets, Contingent Liabilities and Subseguent Events

Materiality

Genmab’s annual report Is based on the concept of materlality and
the Company focuses on information that Is considered material
and reievant to the users of the consolidated financal statements.
The consolidated financial statements consist of 3 large number
of transactions. These transactions are aggregated Into classes
according to thelr nature or function and presented in classes of
similar items In the consolidated financial statements as required
by |FRS and the Danish Financial Statements Act. If items are indi-
vidually Immaterial, they are aggregated with other items of similar
nature in the financial statements or in the notes.

The disclosure requireme nts are substantial in [FRS and for Danish
listed comp: .Genmab provides these specific required

2.5 Result per Share

Section 3— Operating Assets and Liabilities
3.1 Intangible Assets

3.2 Property, Plant and Equipment

disclosures unless the Information is considered immaterial 1o the
economic decision-making of the readers of the financial state-
ments or not applicable.
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Consolidated Financial Statements

The consolidated financialstatements Include Genmab AJS (the
parent company) and subsidiaries over which the parent company
has control. The parent controls a subsidiary when the parent is
exposed to, or has rights to, variable returns from Its involvement
with the subsidiary and has the abllity to affect those returns
through its powerio direct the activities of the subsidiary. A
Company overview is included in note 5.3

Genmab’s consolidated financial statements have been prepared

on the basis of the financial staiements of the parent company and
subsidiaries — prepared under Genmab's accounting policies — by
combining similar accounting ltems on a line-by-line basis. On
consolidation, intercompany income and expenses, intercompany
recelvables and payables, and unrealized gains and losses on trans-
actions between the consolidated companies are eliminated.

The recorded value of the equity interests in the consclidated
subsidiarles s eliminated with the proportionate share of the
subsidiaries’ equity. Subsidiaries are consolidated from the date
when control is transferred 1o the Group.

The income statements for subsidiaries with a different functional
currency than Genmab’'s presentation currency are translated into
Genmab’s presentation currency at average exchange rales, and the
balance sheets are translated at the exchange rate in effect at the
balance sheet date.

Exchange rate differences arising from the translation of foreign
subsidlaries shareholders® equity at the beginning of the year and
exchange rate differences arising as a result of forelgn subsidiarles'
income statements being translated at average exchange rates are
recorded in translation reserves in shareholders’ equiny.

Functional and Presentation Currency

The financial statements have been prepared in Danish Kroner
(DKK), which is the functional and presentation currency of the
parent company.
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Foreign Currency

Transactions In foreign currencles are translated at the exchange
rates in effect at the date of the transaction.

Exchange rate gains and losses arising between the transac-
tion date and the settlement date are recognized In the Income
statement as financial income or expense.

Unsettled monetary assets and liabllities in forsign currencies are
translated at the exchange rates in effect atthe balance sheet date,
Exchangs rate gains and losses arising between the transaction
date and the balance sheet date are recognized in the income
statement as financial Income or expense.

Classification of Operating Expenses
in the Income Statement

Research and Development Expense

Research and development expenses primarily include salaries,
benefits and other employee related costs of Genmab's research
and development staff, license costs, manufacturing costs, pre-
clinical costs, clinical trials, contractors and outside service fees,
amortization and impairment of licenses and rights related to intan-
gible assets, and depreciation of property, plant and equipment, to
the extent that such costs are related to the Group’s research and
development activities, Please see note 3.1 for a more detailed
description on the treatment of Genmab's research and develop-
ment expenses.

General and Administrative Expense

General and administrative expanses ralate 10 the management and
administration of Genmab, Including pre-commercialization activ-
ities. This Includes salaries, benefits and other headcount costs
related w0 management and support functions including human
resources, information technology and the finance departments.
In addition, depreciation and impairment of property, plant and
equipment, to the extent such expenses are related 1o adminls-
trative functions are also included. General and administrative
expenses are recognized in the income statement in the period to
wihich they relate.

Financial
Statemants
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Statements of Cash Flows

The cash flow statement Is presented using the indirect method
with basis in the net result before tax.

Cash flows from operating activities are stated as the net result
before tax adjusted for net financial items, non-cash operating
items such as depreciation, amortization, impairment kosses, share-
based compensation expenses, provisions, and for changes In
operating assets and liabllities, interest pald and received, Interest
elements of lease payments and corporate taxes paid or received.
Operating assets and liabilities are malnly comprised of changes in
recelvables and other payables excluding the items included incash
and cash equivalents. Changes In non-current assets and liabilitles
are included in operating assets and liabilities. If related to the main
revenue-producing activities of Genmab.

Cash flows from Investing activitles are comprised of cash flows
from the purchase of intangible assets and property, plant and
equipment and financial assets, as well as the purchase and sale of
marketable securities.

Cash flows from financ ing activities are comprised of cash flows
from the issuance of shares, payments of withholding taxes on
behalf of employees on net settled RSUs and payments of long-term
loans including installments on lease labillties, Finance lease trans-
actlons are cons|dered non-cash transactions.

Cash and cash equivalents are comprised of cash, bank deposits,
and marketable securities with 2 maturity of three months orless on
the date of acquisition.

The statements of cash flows cannot be derived solely from the
financial statements.
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Derivative Financial Instruments and Hedging Activities
Derivatives are initially recognized at fairvalue on the date

the derivative contract is entered into and are subsequently
re-measured at their fair value. The method of recognizing the
resulting gain or loss depends on whether the derivative s desig-
nated as a hedgling Instrument, and if so, the nature of the item
being hedged. Genmah designates certain derivatives as either.

1 Falrvalue hedge (hedges of the falr value of recognized assets or
liabllities or a firm commitment); or

2. Cash flow hedge (hedges ol a particular risk associated with
arecognized asset or liability ora highly probable forecast
transaction).

At the inception of a transaction, Genmab documents the rela-
tionship between hedging Instruments and hedged Items, as

well as its risk manageme nt objectives and strategy for under-
taking various hedging transactions. Genmab also documents its
assessment, both at hedge inception and on an ongoing basis, of
whether the derivatives that are used in hedging transactions are
highly effective In offsetting changes In falr values orcash flows of
hedged items.

Movements on the hedging reserve in other comprehensive income
are shown as part of the statement of shareholders' equity. The

full fair value of a hedging derivative is classified as a non-current
assetor liability when the remaining maturity of the hedged ltem

is more than 12 months and as a cumentasset or liability when the
remaining maturity of the hedged Item Is less than 12 months.

The effective portion of changes in the fair value of derivatives
thatare designated and qualify as cash flow hedges s recognized
In other comprehensive income. The gain or loss relating to the
Ineffective portion and changes in time value of the derivative
instrument is recognized immediately in the income statement
within financial income orexpenses.
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When forward contracts are used to hedge forecast transactions,
Genmab generally designates the full change In fairvalue of the
forward contract (including forward points) as the hedging instru-
ment. Insuch cases, the gains or losses relating to the effective
portion of the change in fair value of the entire forward contract are
recognized in the cash flow hedge reserve within equity.

Changes In the fair value of derivatives that are designated and
qualify as fair value hedges are recorded in the income statement,
together with any changes in the fair value of the hedged asset or
liability that is attributable to the hedgad rsk.

Genmab had no material hedge transactions In 2020, 2019, or 2018,

Treasury Shares

The totalamount paid to acquire treasury shares including directly
attributable costs and the proceeds from the sale of treasury shares
are recognized in retained earnings,

Research Collaborations, License Agreements

and Collaborative Agreements

Research Collaborations and License Agreements

Genmab continues to pursue the establishment of research collab-
orations and licensing ag: nts. These arranger aften
include upfront payments, expense reimbursements or payments to
the collaboration partner, and milestone and royalty arrangements,
contingent upon the accurrence of certaln future events linked 1o
the success of the assetin development,

In regard 10 Genmab's License Agreements with Janssen, Novartis
and Roche, each of these parties retain final decision-making
authority over the relevant activities and as such no joint control
exists, Refer o note 2.1 for additional information related to
revenue from these parties.

Financial
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Genmab’s other significant Research Collaborations and License
arrangements are with lanssen (DuoBody®), Cursvac and Immatics.
Relerto note 3.4 foradditional information regarding Genmab’s
equity investment in CureVac.

Joint Collaborative Agreements

Genmab has entered into a number of joint collzborative agree-
ments. These agreements often Include upfront payments, expense
reimbursements or payments to the collaboration partner, and
milestone and royalty arrangements, contingent upon the occur-
rence of certain future events linked to the success of the asset in
development.

These agreements also provide Genmab with varying rights
todevelop, produce and market products together with its
collaborative partners. Both partles in these arrangements are
active participanits and exposed to significant risks and rewards
dependent on the commercial success of the activities of the
collaboration. Genmab’s mare signlficant collaboration agree-
ments are with AbbVie (Epcoritamab), Seagen (Tisotumab vedotin)
and BioNTech,

Referto note 2.4 foradditional information related o revenue
from the AbbVie collaboration.

Referto note 5.8 for detailed information regarding
Genmab's Research Collaborations, License Agreements and
Collaborative Agreements.
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1.2
New Accounting Policies
and Disclosures

New Accounting Policies and Disclosures for 2020

Genmab has, with effect from January 1, 2020, Implemented the
following standards and amendments:

« Definition of Materlal — Amendments to |AS 1and 1AS 8
+ Definition of a Business —Amendments to IFRS 3

= Interest Rate Benchmark Reform— Amendments to IFRS 9, 1AS 32
and IFRS 7.

+ Revised Conceptual Framework for Financial Reporting

The implementation of the above amendme nts did not have any
Impact onamounts recognized in prior perlods and Is not expected
to have a mawerial impact in the current or future reporting periods.

New Accounting Policies and Disclosures

Effectivein 2021 or Later

The 145B has issued a number of new standards and updated

some existing standards, the majority of which are effective for
accounting periods beginning on |anuary 1, 2021 0r later. Therefare,
they are not Incorporated in these consolidated financial state-
ments. There are no standards presently known thatare not yet
effective and thatwould be expected to have a material impact on
Genmab In current or future reporting periods and on foreseeable
future transactions.
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1.3
Management's Judgements
and Estimates under IFRS

In preparing financlal stalements under IFRS, certain provisions in
the standards require management’s judgements, including various
accounting estimates and assumptions, These judgements and
estimates affect the application of accounting policies, as well as
reported amounts within the consolidated financ al statements and
disclosures.

Determining the carrying amount of certaln assets and liabilitles
requires Judgements, estimates and assumptions concerning future
events that are based on historical experience and other factors,
which by their very nature are associated with uncertainty and
unpredictability.

Accounting estimates are based on historical experience and
vanous other factors relative to the circumstances in which they
are applied. Estimates are generally made based on information

Financial
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avallable at the time. An example would include management's esti-
mation of useful lives of intangible assets.

Accounting judgements are made In the process of applying
accounting policies. These judgements are typically made based on
the guidance and information available at the time of application.
Examples would Include management’s judgements utllized In
determining revenue recognition.

These estimates and judgements may prove incomplete or
incorrect, and unexpected events or circumstances may arise.
Genmab Is also subject ta risks and uncertainties which may lead
actual results to differ from these estimates, both positively and
negatively. Specific risks for Genmab are discussed in the relevant
section of this Annual Report and in the notes 1o the consolidated
financial statements.

The areas involeing a high degree of judgement and estimation that
are significant to the consolidated financial statements are summa-
rized below. Refer 1o the identified notes for further Information on
the key accounting estimates and [udgements utilized in the prepa-
ration of the consolidated financial statements.

Accounting Policy Key Accounting Estimates and Judgements Note Reference Estimation Risk
Revenue R it Jud: in ing the nature of combined performance oblig ations Note 2.1 Maoderate / High
within contracts
Estimation of partner net sales amounts in the calculation of royalties
Judgement in ing the of of
Share Based Judgement in selecting assumptions required for valuation of Warrant Note 2.3 Moderate
Compensation grants
Current and deferred Judgement and estimate regarding valuation of deferred income tax assets Note 2,4 Moderate
Income taxes Estimation in developing the provision for any uncertain tax positions
Intanglble assets Estimation of useful lives of Intangible assets MNote 3.1 Moderate / low
Judgement in determining impairment of an intangible asset
Capitalization of research  Judgement involved in determining when a development project reached Mote 3.1 Low

and development costs technological feasibility




Section 2

Results for
the Year

This section includes disclosures related ta revenue,
informatian about geographical areas, staff costs,
corporate and deferred taxand result per share.

A detalled description of the results for the year

is provided in the Financial Review section in the
Management's Review
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Revenue
(DIK million) 2020 2019 2018
Revenue:
Royalties 4,741 3,155 1,741
Reimbursement reventie a31 342 249
Milestone revenue 351 1.869 687
License revenue 4,588 - 348
Total 10,111 5,366 3,025
Revenue split by collaboration partner:
Janssen 4,693 4,983 2,3%0
AbbVie 4,398 - -
Roche 305 7 ==
BioNTech 230 115 a3
Movartis 212 23 338
Seagen 201 226 162
Other collaboration partners 72 12 52
Total 10,111 5,366 3,025

Revenue may vary from perlod to period as revenue comprises
royalties, milestone payments, license fees and reimbursement of
cernaln esearch and development costs under Genmab’s collabora-
tion agreements.

ﬂ Accounting Policies

Genmab recognizes revenue when its customer abtains control

of promised goods or services, in an amount that reflects the
consideration that the entity expects to receive in exchange for
those goods or services. To determine revenue recognition for
arrangements that Genmab determines are within the scope of

IFRS 15, Genmab performs the following five steps: (1) identify the
contract(s} with a customer; (ii) identify the performance obligations
in the contract; (ill) determine the transaction price; (Iv) allocate the
transaction price to the performance obligations in the contract;

and () recognize revenue when (or as) the entity satisfies a perfor-
mance obligation. Genmab only applies the five-step model to
contracts when [t is probable that the Company will collect the
consideration it Is entitled to in exchange for the goods or services
It transfers to the customer. At contract inception, once the contract
is determined to be within the scope of IFRS 15, Genmab assesses
the goods or services promised within each contract and identifies,
as a performance obligation, and assesses whether each promised
good or service Is distinct. Revenue ks recognized in the amount of
the transaction price that is allocated to the respective performance
obligation when (or as) the performance obligation Is satisfied.

Royalties: Certaln of Genmab's license and collaboration agree-
ments include sales-based royalties includ ing commercial milestone
payments based on the level of sales, The license has been




Section 2 Results for the Year / 2.1 Revenue

deemed 10 be the pradaminant item to which the royalles relata
under Genmab's license and cellaberation agreements, As a rasuli,
Canmab recogrizes revenue whan the retatad sales occur

Reimbursement Revenue for R&D Services: Genman's research
callaboration agreemants include the orevisons for raimburse-
ment or cost sharning for research and development servicas and
payrment for full ime equivalers employees (FTES) at corsractual
rates. RED services are performed and satisfied over time given that
the customer simultansousy receives and consumas the benefits
provided by Genmats and revenue for research servicas is recog-
nized evar tima rather than a peint in lime

Milestone Revenue: At the nreptien of e2c arangement that
Includes milestore payments, Genmab evaluates whetner the
achlevarent of milestenes are considerad highly preoable and
estimates the amount to be included Inthe transaction price using
the mast likely amourt methud. If it is highly probable that a signf-
icant revenue “eversal weuld net occur. the associsted milestone
value i included inthe transaction price Milestane payments that
ara not within the contro| of Genmab or the license 2nd collabo-
ratlon partner, such as regulatory aoprovals, are not consicerad
probabie of being achieved untl these approvals are received. The
transaction priceis then sllocated to each performance obligation
on a relative stand-alone seling price basis, forwhich Genmab
:ngnizes revenue as ar when the parlormance ebligations under
tha confract ara satisfiad. 81 the end of each subseguent reparting
perind, Germab re-evaluates the prooability of achisvement of
such development milestones and any related constraint, and If
necessary, adustsits estimate of the averall transaction price, Ary
suchiadjustrments are recorded ona cumulative catch-up basis,
which would sffac revenue and sarnings inthe perind of adjust-
ment. Under all of Genmab’s existing license and collaboration
agreemerts, milestone payments nave been allocated te the license
transfer perfarmance oblization

License Revenue for Intellectual Property: | [he| cense (o
Genmal's functional Inteliectual property is determined to be
distinct from the other performance obligstions icentified in the
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arrapgarment, Ganmab 1acognzes revenues fiom nor-rafundzole
2l o the license &t the point in time the license
istransferred to the licensee and the licensae is able to use and
benefit from the license. For licenses that are bundled with other
promises, Ganmab utilzes judgament to assess the nature of

the cambined perfarmatcs obligation to datermine whether the
combined performance ebligalion is satisfied over lime or at a
point Intime and, Fover time, the aporopdate method of measuring
progress for purposes of recognizing revenue from nen-refuncable,
upfrent feas. Underall of Genrnab's existing license and collabara-
tion agraements the license to functional intel ectuz oroperty hias
baen determiaed to be distnel [-om ather performance obligations
|dentifiad in the agreemert.

AbbVie Collaboration Agreement

On June 1o, 20620, Cenmab antered into a broad collaberation
agreement to jeintly devalop and commercialize epcoritamab
{DueBndy-CD3xCD20), DucHexaBady-CD37 and DucBody-CDax5T4
ard adiscovery research collabaoration for fuzure different ated
artibody therapeutics for cancer. Under the tarms of the zgreemant,
Genmab recelved a USD 750 million upfront payment in July 2020

Within this AbbYie Agreemert, Genmab dentified four perfor-
marice obligations: {1} delivery of license far epcoritamab {2)
dellvery o nse for DucHexaRody-CD37 (3]} delivery of license for
DuoBody-CR3xs14 (4) co-developrrent s relatad o 1he produc
conceptsthal will be under 2 saparzte resesrch collaborztion
agreement. The total transaction price under the agreement was
determined to be the USD 750 million (BXK 2,511 millien) upfrort
[peyenent 2sthe future potential milestone smounts were not
ceemed to ba nighly prabanle as they are contingent upon success
In future clinical trials and regulstary approvals which are not
within Genmab's contrel and were Uuneertain al the Incaplion of the
agreemeant. Milestones will be recognized whan their achievement
I daemed ta be highly probable and 2 significant revenue reversal
would not accur Upon commercizlization of products, it any, under
(hs agreement, rovall s and nel salas-nased miesones will oe
recognized when the related sales occur.

Financlal
Statemants

Tabla of
Contants

Managsmeant’s
Reviaw

Thetotal transaction price of LISD 760 millian KK 4,91 milliod)
wasallecated 1o the four performance cbligatons based ontne
bast estimate o rive stand-alone salling prices. Forthe licensa
grants, Genmab based the stand-alene selling price on & discounted
cash flew appresch and considerad severz| Tactars incluging, but
nat limized ta discount rate, develapment timel ne, regulatory risks,
eslimated markel demand and future revenue patent zl. For co-de-
velopment activities related ta the procluct concepts, a cost-plus
margin approach was utilized. The allocation of the transaction
price te the perfermance a ummarizad below:

 Dellvery ol llcensas (o1 thathras programs: LED &72 million
(DK 4358 milllor)

+ Co-developrnent activities farthe product concepts: USD
78 million {DEK 413 millior)

The performance obligations related Lo the delivery of licenses were
completed at & point n time {June 2020) and Genmak: recognized
USD g72 milkon (DKK 4,398 millior) as license fee revenue in June
2020. After delivery of the licenses, Genmab shares further devel-
comert and commercial costs equally with AbbYie. A0 iz not
assassed as a customer bul as a collaboralion pariner, anc as such
this part of the collagoration s nat in scope of IFRS 15, Any cost
reimbursementfeost sharing with AbbVie will not be recognized as
revenue but accounted for asa decrease of the related research and
devalnprent axpeisas

The remaining transaction price of USD 78 millian (DKK 512 million)
related to the co-development activities for the product concepts
was recorded as Delerred revenua and s expected Lo be recognized
asrevenie as activites are perfermed, which is estimated ta be
Gver a seven year-pariod, This seven-year period approzimatas

an average development [ife cycle for these types of projects
Revenue will be recognized for the co-develupment activities
basad on @ measure of Germab's efferts toward satisfying the
parformance obigation relatve (o thetotal expaciad effoits or
Irputs 1o satisfy the parformance abligation: No ravanue has
been recognized in20za. In fature reporting periods, Genmab will
resvaluate the estimates related 1o its efforts toward satisfying
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the performance obligation and may record a change in estimate
if deemed necessany.

* Genmab engaged third-party valuation specialists to assist
with the allocation of the transaction price. In formulating the
allocation of the transaction price various valuation techniques
were utilized, including a discounted cash flow approach and a
cost-plus margin approach.

« The utllization of the discounted cash flow approach considered
several factors Including, but nat limited to discount rate,
development timeling, regulatory risks, estimated market demand
and future revenue potential. The utilization of the cost-plus
margin approac h considered several factors, Including but not
limited 10 discount rate, estimated developmentcosts, and
profitmargin.

Refer to note 5.8 for detalled information regarding Genmabrs
significant Research Collaborations, License Agreements and
Collaborative Agreements

E Management’s Judgements and Estimates
Revenue Recognition

Evaluating the criteria for revenue recognition under license and
collaboration agreements requires management's judgement to
assess and determine the following

« The nature of performance obligations and whether they
are distinct or should be combined with other performance
obligations to determine whether the performance obligations are
satisfied over time or at a pointin time.

« An assessment of whether the achievement of milestone
payments is highly probable.

« The stand-alone selling price of each performance obligation
identifled In the contract using key assumptions which
may include forecasted revenues, development timelines,
relmbursement rates for personnel costs, discount rates and
probabilities of technical and regulatory success.
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2.2
Information about Geographical Areas

Genmab is managed and operated as one business unit, which is reflected in the organizational structure and internal reporting. No
separate lines of business orseparate business entities have been identified with respect ta any of the productcandid ates or geographical
markets and no segment information is currently prepared for Internal reporting.

Accordingly, it has been conc luded that it is not relevant to include segment disclosures in the financial statements as the Genmab's
business activities are not organlzed on the basis of differences in related product and geographical areas.

Non-current MNon-current Non-current
Revenue assets Revenue assels Revenue assets

(DKK million) 2020 2019 2018
Denmark 10111 344 5.366 475 3,025 459
Netherlands 380 & 336 = 171
UsSA = ro - a4 - 12
Japan s g5 k: v
Total 10,311 1,094 5.366 895 3.025 662

ﬂ Accounting Policies

Geographlcal Information Is presented for Genmab’s revenue and non-current assets. Revenue is attributed to countries on the basis of
the location of the legal entity holding the contract with the counterparty and operations. Non-current assets comprise intangible assets,
property, plant and equipment, right-of-use assets and receivables.
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2.3 Government grants, which are a reduction of payroll taxes in the
= 3 Netherlands, amounted to DKK 119 million in 2020, DKK 96 million
Sle OS[E n 2012 an million in 2028. These amounts are an offse
Stalf Costs i d DKK 86 mill 8. Th flsel
towages and salarles and research and development costs in the
DRI million) 2020 2019 2018  tablesabove. The increases in 2020, 2019 and 2018 were primarlly
due to increased research activities in the Netherlands.
Wages and salaries 694 4B 308
Share-based compensation 200 i 91 [ Accounting Policies
Defined contribution plans 51 39 24 sh Based Com —
Other social security costs 108 72 23 z m'b h“. dp.'?.l o(;‘ kaﬂlllﬂ - d
Government grants (19) ©8 ) enmab has g_ran!e restricted stock units (RSUs) and warrants
1o the Board of Directors, Executive Managementand employees
Total 934 651 360 i ;
under various share-based compensation programs. The Group
Staff costs are Included in the Income statement as follows: applies IFRS 2, according to which the fairvalue of the warrants
Research and development expenses 803 572 324  and RSUs at grant dale is recognized as anexpense in the income
General and administrative expenses 250 175 122 statement overthe vesting period, Such compensation expenses
Government grants related to research and development expenses (119) {96) (86) represent calculated values of warrants and RSUs granted and do
Total 934 651 360 nhotrepresent actual cash expendtures. A corresponding amount
is recognized in shareholders' equity as both the warrant and RSU
Average number of FTE 656 47 313 programsare designated as equity-settled share-based payment
Number of FTE at year-end 781 548 377 tansactions,
Please refer to note 5.1 foradditional nfo rmation regarding the remuneration of the Board of Directors and Executive Management. Government Grants

The Dutch Research and Development Act “WBSO™ provides
compensation for a part of research and development wages
and othercosts through a reduction in payroll taxes, WBSO grant
amounts are offset against wages and salarles and research and
development costs.

98 2020 Annual Report { Financial Statements / Group




Section 2 Results for the Year / 2.3 Staff Costs

Management’s Judgements and Estimates
Share-Based Compensation Expenses

In accordance with IFRS 2, the fair value of the warrants and
RSUs at grant date is recognized as an expense in the income
statementover the vesting period, the period of delivery of work,
Subsequently, the falr value is not remeasured.

The fair value of each warrant granted during the year is calculated
using the Black-Scholes pricing model, This pricing model requires
the Input of subjective assumptions such as:

» The expectad stock price volatility, which is based upon the
historical volatility of Genmab's stock price:

« The risk-free interest rate, which is determined as the interast
rate on Danish government bonds (bullet Issues) with a maturity
of five years;

= The expected life of warrants, which is based on vesting
terms, expected rate of exercise and |ife terms In the current
warrant program.

These assumptions can vary over time and can change the fair
value of future warrants granted.
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Valuation Assumptions for Warrants Granted in 2020, 2019 and 2018
The fairvalue of each warrant granted during the year is calculated using the Black-5choles pricing model with the following assumptions:

2020 2019 2018

Weighted Average

Fair value perwarrant on grant date 31 425.80 368.61
Share price 2,909.79 1,483.58 1,034.66
Eserclse price 2,000.79 1,483.58 1,034.66
Expected dividend yield 0% 0% b
Expected stock price volatility 37.0% 34.2% 41.7%
Risk-free interest rate {0.01%) (0.56%) (0.01%)
Expected life of wamants Syears 5 years 53 years

Based on awelghted average falr value perwarrant of DKK 631.51 In 2020, DEK 425.80 in 2013 and DKK 368.61 in 2018, the total fair
value of warrants granted amounted to DKK 75 million, DKK 131 million and DKK 102 million on the grant date in 2020, 2019 and 2018,
respectively.

The fair value of each RSU granted during the year is equal to the closing market price on the date of grant of one Genmab A/S shar. Based
on a weighted average fair value per RSU of DKK 1,927.83 In 2020, DKK 1,511.70 In 2019 and DKK 1,033.95 In 2018, the total fair value of RSUs
granted amounted to DKK 90 million, DKK 176 million and DKK 106 million on the grant date in 2020, 2019 and 2018, respectively.




Section 2 Results for the Year / 2.4 Corporata and Deferred |ax

2.4
Corporate and Deferred Tax

Taxation — Income Statement & Shareholders® Equity

(DKK million) 2020 2019 2018
Current tax on result 119 K44 161
Adjustment ro doferred rax 112} 204 458
Adjustment to valuation allowance 67 {as) (479)
Total tax for the period in the income statement 1,146 693 140
(KK million) 2020 2019 2018
Net result bafore tax 5,904 2,859 1,612
Tax at the Danish corporation tax rate of 22% for all periods 1,299 629 355
Tax effectof:

Adjustment to valuation allowance 67 & £
Recognition of previously unrecognized tax losses and deductible remporary differences @ 19 (267)
Nan-daductible expenses/nan taxable income and other permanent differences, net 5 75 53
All other 7 8 1)
Total tax effect (153) &4 (215)
Total tax for the period in the income statement 1,146 693 140
Total tax for the period in sharehalders’ equity (44) (24) (89)
Effective Tax Rate 19.4% 24.2% B.7%

dand the adjus

DEK 140 milli
rate tax exoer

29 millon and DK< 288 millior, respectively
respectively wera recorded cirectly in shareholder:
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Section 2 Results for the Year § 2.4 Corporata and Deferred lax

Taxation — Balance Sheet
Sgrificant compenents of the deferred tax asset are as follows;

(DK million) 2020 2019
Tax deductible losses 333 359
Share based instruments 236 130
Defamed revenue 113 -
Other wempoiary differences 10 1
Total 692 490
Valuation allowance (515) (351}
Total deferred tax assets 177 139

Genmab records a valuation allewsnce to reduce deferred tax
assets to reflect the net amours that |smare [kely thar not to be
realized. Realization of deferred taxassetsisdependent upentne
gen=raticn of Tuture taxabie incoms, the amourt and tming of
which arz uncartain. Tha estabishmeant of a valuation allowance
requires an assessment of beth pesitive and negative evidence
when determining whether it is more [ikely than not that deferred
1axassets arerecoverable; such assessmentisreguired on 3
Jurisdiction by jurisdiction basis. Basad upon the waght of availabie
evidence at Dacember 31, 2020, Ganmab datermined that it was
mere likely than net that all deferred tax assel sin the Uniled States
(U.5] are not realizable at thistime, The decisionto provide a full
valuation allowance against LS. deferred 1ax assetswas mada
after manzgement consicerec all avallable evidence, both positive
and negat ve, ding but not Hmited 1o Genman's historica
operating results, taxable income or less In recent periods by
jurisdiztion, cumulative incame in recent years, farecasted earnings,
fuzure taxable income, and significant ris< znd uncettainty related
te forecasts

As of Dacember 31, 2020 and 2014, Germab had gross tax loss
carry-forwards of DEK 1.6 billion to reduce future taxable income
inthe U.5. and Netnerlands. The carry-forwards gensrally expire in
varlous perlods tarough 2040
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In additian 1o the deferred taxes isted above, Genmzb has Lnrec
egnized unuses tax benefits of zoproxi ¢ XK gso millior to
offset future taxable incomea in the US. These unused tax benefits
expire in varlous periods thraugh 2033

E Accounting Policies

Corporate Tax
Corperate tax, which consists ef currant tax and dalerrad taxes fof

the yaar, is racognized in the income statement, axcept 1o tha extert

that thetaxis attributable {o ftems which directly relate to share-
holders’ equity ar other comprehensive income

Current tax assets and liabilities for current and prior perlads are
measurad al the amaunts expactad 1o be recaversd from o paid to
thelax authorities

Deferred Tax

Deferred tax Isaccounted for under the liability method which
requires recognition af defarred tax anall temporary differences
between the carrving amour: of assets and ities and the tax
2 of such assats and liadilitizs. Thisinclucesthe tax value of
certain tax losses carried farward,

Deferred tax s calculated in accardancewith he tax regulatiens
in the indiidual countries and (e 1ax rates axpecled ta be n
ferce at the time the deferred tax Isutilized. Charges in defered
tax asa result of chaniges intax -ates arerecognizedin the
income statament

Deaferred 1ax assalsresulling lrom temporaty dilferencas, ncluding
thetax valus of losses to be carrled forward, are recognized only
te the extent that it is probable that Tuture taxable profit will ba
available against which the differences can be utilized

Financlal
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Management's Judgements and Estimates

Deferred Tax

Genmab recognizes deferred tax 2ssets, including the tax base

of 1ax Ioss carryforwerds, if managemant asse: hat theseizx
asse5 can be offset againg: positive taxadle income within a fare
seeable future. This judgement is made on an ongoing basis and (s
basad on numerous factors, including actual rasults, budgats, and
business plans Tor the coming years.

Realization of deferred tax assets |s dependert upon a number of
factors, Including future taxable earnirgs, the tming and amount
ofwhich s highly uncertain, Asgnili pertion of Genmab's
Tuturetazaole incoma will be driven by future evert sthat are highly
susceptiblze to s gutsigethe contre! of the Graup including
commerclal growth of DARZALEXS, specific clnical outcomes,
regulatory approvals, advancement of Genrmiad's product pipeline,
and other marrars mab interds to continue rmaintaining a
valuation sllowarce sgainst a significant partion of its deferred tax
assatsrelated to its subsidiaries until there [s sufficlent evidence to
suppertthe reversal of all or some additional portion ofthese aliow
ances, Tre Company may release an additional part of itsvaluatian
allowance aganst its deferred r2x assets related to 1< sudsidiar es.
elgasswauld resull in e rgcognition of certain dalernac Lax
asseisand s decrease toincome tax axpense far the period such
release is recorded




Section 2 Results for the Year / 2.4 Corporata and Deferred lax

Taxation — Balance Sheet
Sigrificant campenents of the deferred zax asser are as follows:

(DK million) 2020 2019
Tax deductible losses 333 359
Share based instruments 236 130
Defarred revenua 113 =]
Other wempoiary differences 10 1
Total 692 490
Valuation allowance 515) (351)
Total deferred tax assets 177 139

Genmab records a valuation allewsnce to reduce deferred tax
assets to reflect the net amour: that Ismaore [kely thar not to be
realized. Realization of deferred taxassetsisdependent upentne
genaraticn of fulure taxabie income, the amours and timing of
which arz uncartain. Tha estabishmeant of a valuation allowance
requires an assessment of beth pesitive and negative evidence
when determining whether it is more [ikely than not that deferred

s arerecoverable; such assessment is required on a

tion by jursdiction basis. Basad upon the wa ght of available
evidence at Dacember 31, 2020, Ganmab determined that it was
mere likely than net that all deferred tax assel sin the Uniled States
[U.5]) re not realizable at thistime. The dedisionto provide a full
valuation allowance against LS. deferred 1ax assetswas mada
aftar management corsicerec all svailable evidence, both positive
and negat ve, ding but not Hmited 1o Genman's historica
operating results, taxable income or loss In recent perlods by
jurisdiztion, cumulative incame in recent years, farecasted earnings,
future taxable income, and significant ris< znd uncertainty related
te lorecasts

As of Dacember 31, 2020 and 2014, Germab had gross tax loss
carry-forwards of DEK 1.6 bilian to reduce future taxable income
inthe U.5. and Netnerlands. The carry-forwards gensrally expire in
various periods through 2040
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In additian 1o the deferred taxes isted above, Genmzb has Lnrec
cgnized unuses tax benefits of zoproxi ¢ D¥K gsamillior to
offset future taxable incomea in the US. These unused tax benefits
expire in varlous periods thraugh 2033

ﬂ Accounting Policies

Corporate Tax
Corperate tax, which consists ef currant tax and dalerrad taxes for

the yaar, is racognized in the income statement, axcept 1o tha extert

that thelaxis attributable {o items which directly relate to share-
holders’ equity ar other comprehensive income

Current tax assets and liabilities for current and prior perlads are
measurad al the amaunts axpactad 1o be recaversd from o paid to
thelax authorilies

Deferred Tax

Deferred tax Isaccountad for under the liability method which
requires recognition af defarred tax anall temporary differences
between the carrying amour: of gssets and ities and the tax
2 of such assats and liadilitiss. Thisinclucesthe tax value of
certaln tax losses carried farward,

ferred tax s calculated in accordancewith the tax regulations
in the indididual countries and (e 1ax rates axpecled (o be n
force at the time the deferred tax Isutilized. Charges in defered
tax asa result of chaniges intax -ates arerecognized in the
income statement

Deferred 1ax asselsresulling lrom temporaty dilferencas, ncluding
thetax valus of losses to be carrled forward, are recognized only
te the extent that it is probable that Tuture taxable profit will ba
available against which the differences can be utilized
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Management's Judgements and Estimates

Defarred Tax

Genmab recognizes deferred lax assats, including the taxbase

of 1ax Ioss carryforwerds, if managemant asse: hat theseizx
assets can be offset againg: positive taxadle income within a fare
seeable future. This judgement is made on an ongoing basis and (s
basad on numerous factors, including actual results, budgats, and
business plans Tor the coming years.

Realization of deferred tax assets |s dependert upon a number of
factars, including futuretaxable earnings, the tming and amount
ofwhich s highly uncertain, Asgnili pertion of Genmab's
Tutare taante ircoms will be diiven by luture svert s1hal arg highly
susceptiblze to s gutsigethe contre! of the Graup including
commerclal growth of DARZALEXS, specific clinical outcomes,
regulatory approvals, advancement of Genrmiad's product pipeline,
and ather martars. Canmab intends 1o continue maintaining
valuation sllowarce sgainst a significant partion of its deferred tax
ass=isrelated 1o 1ts subsidiaries until there [s sufficlent evidence to
suppertthe reversal of all or some additional portion ofthese aliow
ances. The Company may release an additional part of itsvaluatian
allowance aganst its deferred r2x assets related to 1< sudsidiar es.
elaasswould resull in 1he 1gcegnition of ain deferrad lax
asseisand s decrease toincome tax axpense far the period such
release is recorded




Section 3

Operating Assets
and Liabilities

This section covers the operating assets and related

liabilities that form the basis for Genmab’s activities.

Deferred tax assets and liabilities are included in
note 2.4 Assets related to Genmab's financing
activities are shown In section 4.
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Intangible Assets

Licenses, Rights,
(DKK million) and Patents
2020
Cost perJanuary 1 897
Additions for the year
Disposals forthe year 3
Exchange rate adjust ment (1}
Cost at Dacember 31 891
Accumulated amortization and impairment perjanuary 1 {627
Amortization for the year {109)
Impalrment for the year 22
Disposals farthe year 5
Exchange rate adjust ment
Accumulated amortization and impairment per December 31 (553)
Carrying amount of Intangible Assets at Dacember 31 338
2019
Cost perjanuary 1 798
Additions for the year 99
Dispos als forthe year -
Exchange rate adjustment -
Cost at Dacember 31 897
Accumulated amortization and impairment perlanuary 1 (328
Amortization for the year 99
Impairment for the year -
Disposals forthe year -
Exchange rate adjustment -
Accumulated amortization and impairment per December 31 (427
Carrying amount of Intangible Assets at December 31 470
(DIK million) 2020 2019 2018
Amortization and impairments areincluded inthe income statement as follows:
Research and development expenses 131 99 60
Total 131 29 60




Section 3 Operating Assets and Liabilities /3.1 Intangible Assets

B Accounting Policies

Research and Development

Genmab currently has no Internally generated intangible assets
from development, as the criteria for recognition of an assetame not
metas described below.

Licenses and Rights

Licenses, rights, and patents are initally measured atcost and
include the net present value of any future payments. The net
present value of any future payments Is recognized as a liability.
Milestone payments are accounted for as an increase in the cost to
acquire licenses, rights, and patents. Genmab acquires licenses and
rights primarily to gain access to targets and technologies identified
by third partles.

Amartization

Licenses, rights, and patents are amortizad using the straight-line
method over the estimated useful life of five 1o seven years.
Amaortization, iImpalrment losses, and gains or losses on the
disposal of intangible assets are recognized in the Income
statementas research and deveiopment costs.

Impairment

Il circumstances or changes in Genmab's operations indicate that
the carrying amount of non-current assets in a cash-generating
unit may nat be recoverable, management reviews the asset

for impalrment.

104 2020 Annual Report | Finandal Statements /[ Group

[ [ Te—

Research and Development

ts and

Internally Generated Intangible Assets

According to the 1AS 38, intangible assets arising from development
projects should be recognized In the balance sheet. The criteria that
must be met for capitalization are that:

« the development project is clearly defined and identifiable
and the attributable costs can be measured rellably during the
development period:

«» the technological feasibility, adequate resources to complete and
amarkat for the product oran internal use of the product can be
documented; and

» management has the intent 1o produce and market the product or
10 use it internally.

Such an intangible asset should be recognized If sufficient certainty
can be documented that the future income from the development
project will exceed the aggregate costof production, development,
and sale and administration of the product.

A development project involves asingle product cand idate under-
going a high number of tests to illusirate Its safety profile and its
effecton humans prior to obtzining the necessary final approval of
the product from the appropriate authorities, The future economic
benefits associated with the individual development projects are
dependent on obtaining such approval. Considering the significant
risk and duration of the development perlod related to the develop-
mentof biological products, management has concluded that the
future economic benefits assoclated with the indvidual projects
cannot be estimated with sufficlent certalnty until the project

has been finalized and the necessary final regulatory approval

of the product has been obtained. Accordinaly, Genmab has not
recognized such assets atthis time and therefore all research

and development costs are recognized in the income statement
when incurred.

Financial
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Table of
Contents

Management's
Review

Antibody Clinical Trial Material Purchased

for Use in Clinical Trials

According 1o our accounting policles, antibody clinical trial materfal
(ant/bodles) for use In clinical trials that are purchased from third
parties will only be recognized in the balance sheet at cost and
expensad in the income state ment when consumed, if all criteria for
recognition as an asset are fulfilled.

During both 2020 and 2019, no antibodies purchased from third
parties foruse in clinical trials have been capitalized, as these anti-
bodies do not qualify for being capitalized as inventory under either
the “Framework” to IAS/IFRS or IAS 2, “lnventories.”

Management has concluded that the purchase of antibadies from
third parties cannot be capitalized as the technical feasibility is not
proven and no alternative use exists. Expenses In connection with
purchase of antibodies are expensed as incurred,

Estimation of Useful Life

Genmab has licenses, rights, and patents that are amortized over
an estimated useful life of the Intanglble asset, As of December 31,
2020, the carrying amount of the intangible assets was DKK

338 million (2019 — DKK 470 milion). Genmab estimates the useful
life of the intangible assets to be at ieast seven years based on
the expected obsolescence of such assets. However, the actual
useful life may be shorteror longer than seven years, depending
on the development risk, the probability of success related to

the development of a clinlcal drug as well as potential launch of
competing products.




Management's

Review Statements
Saction 3 Operating Assets and Liabilities /3.2 Propenty, Plant and Equipment
3.2
Property, Plant and Equipment
Leasehold  Equipmant, furniture Assetsunder  Total property, plant (DK million) 2020 2019 2018
(DEI million) improvements and fixtures 2 and equi,
Depreciation and impairments are
2020 included inthe income statement
Cost per |anuary 1 98 279 49 i26  astollows:
Additions for the year 8 74 225 307 Research and development expenses 69 37 26
Transfers between the classes 181 68 (2&9) 5, eeneral st minisvive epenses = 3 &
Disposals for the year 2 Il 5] @ T e s .
Exchange rate adjustment ) (6) ()
Cost at December 31 287 416 14 717 Capital expenditures in 2020 and 2019 were primarlly related to the
Accumulated depreciation and impalrment at January 1 ) 175) (159 expansion of our facilities in the Netherlands and the United States
Depredation for the year (25) & 7 losupport the growth in our product plpeline.
Impairment for the year (a) 3 - {7
Disposals for the year
Exchange rate adjustment 1 1
Accumulated depreciation on disposals 3 3
d depreciation and i at Decemb (43) (221) = (264)
Carrying amount at December 31 244 195 14 453
2019
CostperJanuary 1 25 217 1 313
Additions for the year 3 64 48 115
Transfers between the classes = - = =
Disposals for the year = 2 = 2
Exchange rate adjustment - - - -
Cost at Decamber 31 98 279 49 426
Accumulated depreciation and impalrment at January 1 (& {143) - (151}
Depred ation for the year (5] (34 - (a0
Impairment for the year - - - -
Disposals for the year - - - -
Exchange rate adjustment - - - -
Accumulated depreciation on disposals - 2 - 2
aciation and at Decembar 31 (14) (17%) - (189)
Carrying amount at December 31 B4 104 49 237
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Section 3 Operating Assets and Liabilities /3.3 | eases

B Accounting Policies

Praperty, plant and equipment is malnly comprised of leasehold
improvements, assets under construction, and equipment, furniture
and fixtures, which are measured at cost less accumulated depreci-
ation, and any impalrment losses.

The cost Is comprised of the acquisition price and direct costs
related to the acquisition until the asset is ready for use. Costs
include direct costs and costs to subcontractors,

Depreciation

Depreclation, which Is stated at cost net of any residualvalue, s
calculated on a straight-line basis over the expected useful lives of
the assets, which are as follows:

Equipment, furniture and fixtures  3-5years
Computer equipment 3years
Leasehold improvements 15 years ofthe lease term, if shorter

The useful lives and residual values are reviewed and adjusted If
appropriate on a yearly basis. Assets under construction are not
depreciated.
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Impairment

If circumstances or changes in Genmab’s operations indicate that the
carrylng amount of non-current assets in a cash-generating unit may
not be recoverable, management reviews the asset for impalrment,

The basis for the review is the recoverable amount of the assets,
determined as the greaterof the fair value less cost Lo sellor its
value in use. Value in use is calculated as the net present value of
future cash inflow generated from the asset.

If the carrying amount of an asset is greater than the recoverable
amount, the asset Iswritten down to the recoverable amount. An
impairment loss is recognized in the income statement when the
impairment is identified,

Financial
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Leases

Genmab has entered into lease agreements with respect to office
space and office equlpment.

The leases are non-cancellable for various perlods up to 2038.

Amounts Recognized in the Consolidated Balance Sheets
The balance sheet shows the following amounts relating to leases:

Dacamber 31, December 31,
2020 2019
Right-of-use assets
Properties 280 173
Equipment 3 4
Total right-of-use assets 283 177
Leaseliabilities
Current 42 26
Non-current 277 155
Total lease liabilities 31% 181

During 2020, there we re additions to our right-of-use assets and
lease liabilities related to the commencement of leases In the
United States and the Netherlands with respect to office and labo-
ratory space. There were no additions to the right-of-use assets and
lease liabilitles in 2019.




Section 3 Operating Assets and Liabilities /3.3 Leases

Amounts Recognized in the Consolidated Statements of Comprehensive Income
The statement of comprehensive income shows the following amounts relating to leases:

Table of Man agement’s Financial
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Future minimum payments under our leases as of December 31,
2020, December 31, 2019, and December 31, 2018, are as follows:

(DK million) December 31, 2020 Decamber 31, 2019 December31, 2018  (DKK million) 2020 2019 2018
Depreciation charge of right-of-use assets Payment due
Properties 35 27 - Lessthantyear 33 32 31
Equipment. 1 1 - 1to3lyears 85 64 65
Total depreciation charge of right-of-use assets 3% 28 = Morethan 3 years but less than 5 years 62 27 “3
Morethan 5 years 194 L] 106
Interest expense 9 7 - Total 398 716 247
Expense relating to short-term leases 3 6 -

Interest expense s included In net financial items and expenses relating to short-term leases are included in operating expenses in the
statementof comprehensive Income.

The total cash outflow for leases was DKK 53 million and DKK 38 million in 2020 and 2019 respectively.
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Durlng 2020, Gerimab entered into a lease agreement with respect
to the new headquarters in Denmark with acommencement date
in March 2023 and s non-cancellable until March 2038. The total
future minimum payments over the t2rm of the lease are approxi-
mately DKK 352 million and estimated capital expenditures to fit out
the space are approximately DEK 40 million. Additionally, Genmab
amended a lease agreement for additional office and laboratory
space in the United States with a commencement date in April 2021
and is non-cancellzble until August 2031 The total future minimum
payments over the term of the lease are approximately DKK

&7 million and estimated capital expenditures to fit out the space
are approximately DKK 53 million.

During 2019, Genmab entered Into a lease agreement with respect
to office and laboratory space In the Netherlands with a commence-
ment date in February 2022 and s non-cancellable until January
2032, The total future minimum payments over the term of the lease
are appraximately DKK 117 million and estimated capital expend|-
tures 1o fitout the space are approximately DKK 74 million.

Future minimum payments under our leases with commencement
dates after December 21, 2020 ae notincluded in the table above.




Section 3 Operating Assets and Liabilities /3.4 Other lnvestnents

I Accounting Policies

All leases are recognized in the balance sheet as aright-of-use
("ROU") asset with a correspoanding lease liability, except for short
term assets in which the lease term is 12 months or less, or low
value assets.

ROU assets represent Genmab's right to use an underlying asset
forthe lease term and lease liabilities represent Genmab's obli-
gation to make lease payments arlsing from the lease. The ROU
assetis depreciated over the sharter of the asset’s useful Iife and
the lease term on a straight-line basis over the lease term. Inthe
Income statement, lease costs are replaced by depreciation of the
ROl asset recognized over the lease term in operating expenses,
and Imerest expenses related to the lease llability are classified in
financial items.

Genmab determines ifan arrangement is a lease at inc2ption.
Genmab leases varlous properties and IT equipment. Rental
contracts are typically made for flxed periods. Lease terms are
negotiated on an individual basis and contain a wide range of
different terms and conditions.

Assets and liabilitles arking from a lease are Initially measured on
a present value basis, Lease liabilities include the net presentvalue
of fixed payments, less any lease incentives. As Genmab’s leases
do not provide an implicit interest rate, Genmab uses an incre-
mental borrowing rate based on the information avallable at the
commencement date of the lease in determining the present value
of lease payments. Lease terms utllized by Genmab may inc lude
options to extend or terminate the lease when it is reasonably
certain that Genmab will exercise that option. In determlning the
lease term, management considers all facts and circumstances that
create an economic incentive (o exercise an extension option, or not
exercise a termination option. Extension options (or periods after
termination options) are only included in the lease term If the lease
Is reasonably certaln to be extended (or not terminated).
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ROU assets are measured at cost and include the amount of the
ininal measurement of lzase lability, any l2ase payments made
at or before the commencement date less any lease incentives
received, any Initial direct costs, and restoration costs.

Payments associated with short-term leases and leases of
low-value assets are recognized on astraight-line basls as an
expense in the Income statement. Short-term leases are leases with
3 lease term of 12 months or less and low-value assets comprise T
equipment and small items of office furniture.

3.4
Other Investments

Genmab's other investments consist primarily of an Investment

in common shares of CureVac NV, (*CureVac™). CureVac is also a
strateglc partner that Is focused on the research and development
of differentiated mRNA-based antibody products by combining
CureVac’s mRNA tec hnology and know-how with Genmab’s propri-
etary antibody technologies and expertise. The investmentin
CureVac AG was made in December 2019. In August 2020, CureVac
AG had an IPO and Its shares are now listed under CureVac NV, The
investment in CureVac is recorded at fair value through profitand
loss. This Investme nit represents 1.2% ownership of CureVac and

is recorded at a fair value of DKK L.oé7 million as of December 31,
2020 compared 10 DKK 149 milllon as of December 31, 2019.

B Accounting Pelicies

Otherinvestments are measured on initial rrcognition ar fairvalue,
and subsequently at falrvalue. Changes In fair value are recognized
in the Income statement within financial Income or expense.
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3.5

Receivables

{DKK million) 2020 2019
Recelvables related to collaboration agree ments 2176 2,849
Interest receivables 55 EL]
Otherreceivables 98 56
Prepayments 154 62
Total 2,483 3,001
Mon-current receivables 20 1
Current recelvables 2,463 2,990
Total 2,483 3,001

During 2020 and 2019, there were no losses related to receivables
and the credit risk on receivables is considered 1o be limited. The
provision for expected credit losses was not significant given that
there have been no credit losses over the last three years and the
high-guality nature (top tler life science companles) of Genmab's
customers are not likely to result In future default risk.

The recelvables are mainly comprised of royalties, milestones and
reductians of research and devalopment costs from our collabora-
tion agreements and are non-interest bearing receivables which are
due less than one year from the balance sheet date,

Please refer to note 4.2 foradditional information about interast
receivables and related credit risk.

ﬂ Accounting Policies

Recelvables are designated as financial assets measured at
amortized cost and are initially measured at falr value or transaction
price and subsequently measured in the balance sheet at amortized
cost, which generally corresponds to nominal value less expected
credit loss provision.
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Genmab utilizes a simplified approach ta measuring expected credit
losses and uses a lifstime expected loss allowance forall mesiv-
ables. To measure the expected credit losses. recelvables have
been grouped based on credit risk characteristics and the days

past due.

Prepayments Include expenditures related to a future financizl
period. Prepayments are measured at nominal value.

ﬂ Accounting Policy

Provisions are recognized when the Group has an existing legal or
constructive obligation as a resull of events occurring prior to or
on the balance sheet date, and itis probable that the utilization
of economic resources will be required to settle the obligation.
Provisions are measured at management’s best estimate of the
expenses required to settie the obligation.

A provision for onerous contracts is recognized when the expected
benefits 1o be derlved by Genmab from acontract are lower than
the unavoldable cost of meeting its obligations under the contract.
The provision s measured at the present value of the lower of the
expected cost of terminating the contract and the expected net cost

3.6

Provisions

(KK million) 2020 2019
Provisions per January 1 2 1
Additions during the year 2 1
Used during the year - -
Released during the year -
Total at December 31 4 2
Non: current provisions 4 2
Cument provisions - -
Total at December 31 4 2

Provisions include contractual restoration obligations related

to our lease of offices. In determining the fair value of the resto-
ration obligation, assumptions and estimates are made In relation
to discounting, the expected cost to restore the offices and the
expected timing of those costs.

The majority of non-current provisions are expected to be settled
in 2022,
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of continuing with the contract

When Genmab has a legal obligation 1o restore our office lease In
connection with the termination, a provision is recognized corre-
sponding lo the present value of expectad future costs.

The present value of a provision Is calculated using a pre-tax rate
that reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase in the provision
due to passage of time Is recognized as an interest expense.

Financial
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3.7
Deferred Revenue

Genmab has recognized the following liabilities related to the
AbbVie collaboration.

(DEK million) 2020 2019
Deferred revenue at January 1 - -
Payment recelved 4,911 -
Revenue recognized during the year {4,298 &=
Total at December 31 513 -
Non-current deferred revenue 487 =

Current deferred revenue 26 -
Total at December 31

Deferred revenue was recognized in connection with the AbbVie
collaboration, as detalled in note 2.1. An upfront payment of
USD 750 million (DKK 4,912 million) was received in July 2020 of
which DKK 4,398 milllon has been recognized as license revenue
during 2020.

The revenue deferred at the inltiation of the Abbvie agreement n
June 2020 related to two product concepls to be identified and
controlled under a reseanch agreement to be negotlated between
Genmab and AbbVie. The product concepts relate to (1) Genmab
antibodles conjugated with different linker payloads and (2) CD3
DuoBody® molecules, Genmab and AbbVie will conclude & esearch
agreement that will govern the research and development activ-
ities in regard to the product concepts. As there have been no
development activitles for the product concepts at December 31,
2020, no recognition of deferred revenue has been made in

2020. Thisdeferred revenue is estimated to be recognized overa
seven-vaar penod which reflects the period expected to developa
drug candidate.

Please refer lo note 2.1 for additional information related to the
AbbVie collaboration.
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3.8
Other Payables

2020 2019
Liabllities related to collaboration
agreements 15 8
Staff costliabilities 134 48
Other liabilities &92 715
Accounts payable 145 69
Total at December 31 1,186 B840
Non- current other payables 1 1
Cument other payables 1,185 839
Total at December 31 1,186 B4

B Accounting Policies

Other payables are initially measured atfalrvalue and subsequently
measured in the balance sheet at amortized cost.

The current other payables are comprised of liabilities that are due
less than one year from the balance sheet date and are In general
notinterest bearing and settled on an ongoing basis during the next
financial year.

Non-current payables are measured at the present value of the
expenditures expected 1o be required to settle the oblization
using a pre-tax rate that reflects current market assessments of
the time value of money and the risks specific ta the obligation.
The increase in the liability due to passage of time is recognized as
Interest expense.
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Staff Cost Liabilities

Wages and salaries, social security contributions, paid leave

and bonuses, and other employee benefits are recognized in the
financial year in which the employee performs the associated work.

Termination benefits are recognized as an expense, when
the Genmab Group Is committed demonstrably, without
realistic possibility of withd rawal, to a formal detalled plan to
terminate employment,

Genmab's pension plans are classified as defined contribution
plans, and, accordingly, no pension obligations are recognized

in the balance sheet. Costs relating to defined contribution plans
are Included In the Income statement in the period In which

they are accrued and outstanding contributions are included in
ather payables,

Accounts Payable
Accounts payable are measured in the balance sheet at
amortized cost.

Other Liabilities
Other liabilities primarly includes accrued expenses refated o our
research and development project costs.

Financial
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Section 4

Capital Structure,
Financial Risk and

Related Items

This section includes disclosures related to how
Genmab manages its capital structure, cash position
and related risks and items. Genmab is primarily

financed thraugh partnership collaborations.
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41
Capital Management

Genmab's goal is to maintain a strong capital basesoas to
maintaln investor, cred|tor and market confidence, and a contin-
uous advancement of Genmab's product pipeline and business
in general,

Genmah is primarlly financed through partnership collaboration
income and had, as of December 31, 2020, a cash position of DEK
16,075 million compared to DKK 10,971 million as of December 31,
2019, The cash position supports the advancement of our product
pipeline and operations.

The adeguacy of our available funds will depend on many factors,
including continued growth of DARZALEX sales, progress in

our research and development programs, the magnitude of

those programs, our commitments to existing and new clinical
collaborators, our ability to establish commercial and licensing
arrangements, our capital expenditures, market developments,
and any future acquisitions. Accordingly, we may reguire additional
funds and may attempt to raise additional funds through equity ar
debt financings, collaborative agreements with partners, or from
ather sources,

The Board of Directors monitors the share and capital structure 1o
ensure that Genmab's capltal resources support the strategic goals.
There was no change in the Group's approach to capital manage-
ment procedures in 2020.

Nelther Genmab A/S nor any of Its subsidiarles are subject to exter-
nally imposed capital requirements.

Table of Man agement’s Financial
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4.2
Financial Risk
The financial risks of the Genmab Group are managed centrally.

The overall risk management guidelines have been approved by
the Board of Directors and includes the Group's Investment policy
related to our marketable securities. The Group's risk manage-
ment guldelines are established o Identify and analyze the risks
faced by the Genmab Group, to setthe appropriate risk limits and
controls and to monitor the risks and adherence to limits. itis
Genmab’s policy not to actively speculate In financial risks. The
Group’s financial risk management is directed solely against moni-
toring and reducing financlal risks which are directly related to
Genmab's operations,

The primary objective of Genmab’s investment activities is to
preserve capital and ensure liquidity with a secondary objective of
maximizing the return derlved from security investments without
significantly Increasing risk. Therefore, our investment policy
includes among other items, guidelines and ranges for which invest-
ments (all of which are shorter-term in nature) are considered to be
eligible Investments for Genmab and which Investment parameters
are lo be applied, including maturity limitations and credit ratings.
In addition, the policy includes specific diversification criteria and
investment limits to minimize the risk of loss resulting from over
concentration of assets In a specific class, Issuer, currency, country,
or economic sector.

Currently, our marketable securities are administrated by two
external investment managers. The guldelines and Investment
managers are raviewed egularly to reflect changes in markat,
conditions, Genmab's activities and financial position. In 2016, the
investment policy was amended to increase the invesiment limits
for individual securities and reduce the percent of the total ponfolio
required to have 3 maturity of less than one year. The changes were
made as aresult of the higher value of our marketable securities
portfolio and rduced need for short duration securities,
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In addition to the capital management and financing risk mentioned
in note 4.1, Genmab has |dentified the following key financial

risk areas, which are mainly related 1o our marketable securl-

ties portfolio;

« credit risk;
« foreign currency risk; and

« interest rate risk

All of Genmab's marketable securities are traded inestablished
markets, Given the current market cond itions, all future cash
inflows Including re-investments of proceeds from the disposal of
marketable securities are invested in highly liquid and conservative
investments. Please refer to note 4.4 for additional information
regarding marketable securities.

Credit Risk

Genmab is exposed to credit risk and losses on marketable secu-
rities and bank deposits, The maximum credit exposure related to
Genmab's cash position was DKK 16,07¢ million as of December 31,
2020 compared to DKK 10,571 million as of December 31, 2019. The
maximum credit exposure 1o Genmab’s recelvables was DKK 2,483
million as of December 31, 2020 compared to DKK 3,001 million as
of December 31, 201
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Marketable Securities

To manage and reduce creditrisks on our secunties, Genmab's
policy Is to ensure only securities from investment grade Issuers
are eligible for our portfolios. No issuer of marketable securities can
be accepted If It is not assumed that the credit quality of the issuer
would be at least equal to the rating shown below:

Category S&P Moody's Fitch
Short-term A1 P F1
Long-term A A3 A

Genmab's current portfolio Is spread over a number of different
securities and Is conservative with a focus on liquidity and security.
As of December 31, 2020, 26% of our marketable securities had an
AArating or higher from Moody’s, S&P. or Fitch compared to 100%
as of Decamber 31, 2019, The total value of marketable securitles
including interest receivables amounted to DKK 8,874 milllon at the
end of 2020 compared to DKK 7,453 milllon at the end of 2019,

Bank Deposits

To reduce the credit risk on ourbank deposits, Genmab policy is
only to investits cash deposits with highly rated financial Institu-
tions. Currently, these financial Institutions have a short-term Fitrch
and S&P rating of at least F-1and A-1, respectively. In addition,
Genmab maintains bank de posits at a level necessary to support
the short-term funding requirements of the Genmab Group, The
totalvalue of bank deposits including short-term marketable
securities amounted to DEK 7.260 million as of December 31, 2020
compared 1o DKK 3,552 milllon at the end of 2019. The increase was
orimarily driven by the upfront payment of USD 750 million (DKK
4911 million) related to the Abbvie collaboration,
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Receivables

The credit risk related to our receivables is not significant based

on the high quality nature of Genmab's collabaration partners. As
disclosed in note 2.1, Janssen is Genmab's primary partner in which
recelvables are established for royalties and milestones achleved,

Foreign Currency Risk

Genmab’s presentation currency Is the DKIG however, Genmab's
revenues and expenses are in a number of different currencies.
Consequently, there Is a substantial risk of exchange rate fluctua-
tions having an impact on Genmab’s cash flows, profit (loss) and for
financial position in DEK

The majority of Genmab's revenue is generated in USD. Exchange
rate changes to the USD will result in changes to the translated
value of future net result before tax and cash flows, Genmab's
revenue In USD was 5% of 10tal revenue In 2020 as compared to
97% in2019 and 96% in 2018,

The foreign subsidiaries are not significantly affected by currency
risks as both revenues and expenses are primarily settled in the
foreign subsidiarles' functional currencies.

Assets and Liabilities in Foreign Currency

The most significant cash flows of Genmab are DKK, EUR, USD and
GBF, and Genmab limits Its currency exposure by maintaining cash
positions in these currencles. Genmab’s total marketable securitles
were invested in EUR (10%), DKK (19%), USD (70%) and GBP (1%)
denominated securities as of December 31, 2020, compared 10 12%,
23%, 64%, and 1%, as of December 31, 2015,
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Based on the amount of assets and liabilities denominated In
EUR, USD and GBP as of December 31, 2020 and 2013, 8

Increase/decrease in the EUR to DKK exchange rate and a 10%
Increase/decrease In both USD to DKK exchange rate and GBP

to DKK exchange rate will impact our net result before tax by

approximately:

Percentage change in Impact of change in
(DKK million) exchange rate* exchange rate**
2020
EUR 1% 8
usp 10% 1.480
GEP 10% 1
2019
EUR 1% 10
usn 10% 1,053
GEP 10% =

*The analysis assumes that all other variables, in particular interest rates,
remain constant
**The movementsin the income statement and equity anse from monetary
tems (cash, marketable sacunties, raceivables andliabilitied wherathe
functiona currency of the entity differs from the currency that the monetary
teme are denom nated in
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Accordingly, significant c hanges In exchange rates could cause
Genmab's net result to fluctuame significantly as gains and losses
are recognized In the income statement. Genmab's EUR exposure
Is malnly related to our marketable securities, contracts and ather
costs denominated in EUR. Since the introduction of EUR In 1995,
Denmark has committed 1o maintaining a central rate of 7.46 DKK
tothe EUR. This rate may fluctuate within a +/- 2.25% band. Should
Denmark's policy toward the EUR change, the DK values of our
EUR denominated assets and costs could be materially different
compared towhat Is calculated and reported under the existing
Danish policy toward the DKK/EUR.

The USD currency exposure was malnly related to cash, market-
able securities, and receivables refated to our collaborations with
Janssen, AbbVie, Novartis and Horizon. Significant changes in the
exchange rate of USD to DKK could cause the net resultto change
materially as shown in the table above.

The GBP cumency exposue is mainly related to contracts and
marketable securities denominated in GBR.

Interest Rate Risk

Genmab's exposure 1o Interest rate risk Is primarily related to the
marketable securities, as Genmab cumently does not have signifi-
cantinterest bearing debts,

Marketable Securities

The securities in which the Group has invested bearinterest rate
risk, as & change In market derived interest rates may cause fluctu-
atlons In the fair value of the Investments. In accordance with the
objective of the investment activities, the portfolio of securities is
monitored on a total return basis.
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To controland minimize the interest rate risk, Genmab maintains an
Iinvestment portfolio in avariety of securities with a relatively short
effective duration with both fixed and varfable Interest rates.

As of December 31, 2020, the portfolio has an average effective
duration of approximately 0.8 years 2019: 1.1years) and no
securities have an effective duration of more than € years (2019:

¢ years), which means that a change in the intarest rates of one
percentage point will cause the fair value of the securities to change
by approximately 0.8% (2019: 1.1%). Due to the short-term nature of
the current Investments and to the extent that we are able to hold
the [nvestments to maturity, we consider our cuirent exposure o
changes in falrvalue due to Interest rate changes to be Insignificant
compared to the fairvalue of the partfolio,

(DKE million) 2020 2019
Year of Maturity

2020 3,891
201 6,195 2,190
2022 1.296 493
2023 I3éa 102
2024 98 =
2025+ 216 743
Total B8.819 7,419
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4.3
Financial Assels and Liabilities

Categories of Financial Assets and Liabilities

Financial
statements
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Marketable Securities

Substantially all fair market values are determined by reference to
external sources using unadjusted quoted prices In established
markets for our marketable securities (Level 1)

KK mlilion) Note 2020 2019 Other Investments i .
ey = P ST som Other Investments consist primarily of & DKK 1,067 million invest-
el b atlheal il i ment in common shares of Curevac. In August 2020, CureVac had
Marketable securities Ad 8,819 7,419
A it o St Th5 an [PO. As a result, the commaon shares now have a published price
1
dtdinclicl s - quotation inan active market and therefore the fair value measure-
Financial assets measured at amortized cost ment was transferred from Level 3 to Level 10f the fairvalue
Recelvables excluding prepayments 35 » 329 2,939  hierarchy as of December 31, 2020. There wer no transfers In 2019.
Cash and cash equivalents 7.260 3,552
Financial liabilities maasured at amortized cost: (AR IRIOR) Othet I ivestmants
Other payables 3.8 (1156 (840} Fair value at January1, 2020 149
Lease labilities 3.3 (315) {181)
Transferto Level 1 (149
Acquisitions 14
Fair value at December 31, 2020 1
Fair Value Measurement 2y L
2020 2019
(DEICmillion) Note Level 1 Level 2 Leval 3 Total Level 1 Lavel 2 Total
Assets Measured at Falr Value
Marketable securities dd 8,819 - - 8,819 7,619 = 7419
Other investments 3.4 1,067 = 14 1,081 = - 1439
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B Accounting Policies

Classification of Categories of Financial

Assets and Liabilities

Genmab classifies its financial assets held into the following
measurement categorlas:

= those to be measured subsequently at falr value (either through
other comprehensive income, or through profitor loss), and

= those to be measured at amortized cost.

The classification depends on the business model for managing the
financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses wil either be
recorded In profit or loss orother comprehensive income.

Genmab reclassifies debt investments only when Its business
model for managing those assets changes.

Further detalls about the accounting policy for each of the catzgo-
ries are outlined In the respective notes,

Fair Value Measurement

Genmab measures financlal instruments, such as marketable
securities, at fair value at each balance sheet date. Management
assessed that financial assets and liabilities measured at amortized
costs such as bank deposits, receivables and other payables
approximate their carrying amounts largely due to the short-term
maturities of these instruments,
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Falrvalue Is the price thal would be received to sell an asset or

pald to transfer a lability in an onderly transaction between market

participants at the measurementdate. The fair value measurement

Is based on the presumption that the transaction 1o sell the asset or
transfer the liability takes place either.

= |n the principal market for the asset or liability, or

= In the absence of a principal market, In the most advantageous
market for the asset or liability.

The principal or the most advantagaous market must be accessible
by Genmab,

The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the
3sset or liability, assuming that market participants act in their
economic best interest.

Genmab uses valuation techniques that are appropriate in the
circumstances and forwhich sufficient data are available to
measure fair value, maximizing the use of relevant observable
inputs and minimizing the use of unobservable inputs.

For financial instruments that are measured in the balance sheet at
fairvalue, IFRS 13 for financial instruments requires disclosure of fair
value measurements by level of the following falr value measure-
ment hierarchy for.

+ Level 1—Quoted prices (unadjusted) in active markets for
identical assets or liabilitles

= Level 2— Inputs other than quoted prices included within level 1
that are observable for the assetor liability, either directly (that is,
as prices) or indirectly (that Is, derlved from prices)

« Level 3 —Inputs for the asset or liability that are not based on
observable market data (that Is, unobservable inputs).

Financial
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For assets and liabilities that are recognized in the financial state-
ments on & recurring basis, Genmab determines whether ransfers
have occurred between levels n the hlerarchy by re-assessing
categorization (based on the lowest level Input that Is significant to
the fair value measurement as awhole) at theend of each reporting
period. Any transfers between the different levels are carried out at
the end of the reporting period.

4.4

Marketable Securities

(DKK million) 2020 2019
Cost atJanuary1 7.380 5,094
Additions for the year 12418 5812
Disposals for the year {10,435) 3,926)
Cost at Decamber 31 9,359 7.380
Fairvalue adjustment at January 1 39 79
Fairvalue adjustment forthe year (579) (40)
Fair value adjustment at Dacemb er 31 (549) 39
Net boolk valueat December 31 8815 7419
MNet book valuain percantage of cost 4% 101%

Fair Value Adjustment

The total fairvalue adjustment was an expense of DKK 573 million in
2020 compared 10 an expense of DKK 4o million in 2019, Falr value
adjustments were primarlly driven by foreign exchange movements
and the timing of maturities and purchases of marketable securities,
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Maricet Average Market Average

value affective Share value offective Share
(DI million) 2020 duration %o 2019 duration %
Kingdom of Denmark bonds and treasury bills 462 1.65 5% 462 1.54 6%
Danish mortgage-backed securities 1,230 2.01 14% 1,227 233 17%
DKK portfolio 1,692 1.91 19% 1,689 2.20 23%
EUR portfolio
European government bonds and treasury bills 863 1.54 10% 873 1.33 12%
USD portfolio
US government bonds and treasury bills 6,193 0,41 TO% 4,778 0.63 64%
GBP portfolio
UK government bonds and treasury bills 71 0.43 1% 79 0.55 1%
Total portfolio 8,819 0.81 100% 7.419 1.07 100%
Marketable securities 8818 7.419

Please refer to nate 4.2 for additional Information regarding the risks related to cur marketable securities.
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ﬂ Accounting Policies

Marketable securities consist of investments In securities with

a maturity greater than three months at the time of acquisition.
Measurement of marketable securities depends on the business
model for managing the asset and the cash flow characteristics
of the asset. There are two measurement categories Into which
Genmab classifies its debt instruments:

+ Amortized cost: Assets that are held for collection of contractual
cash flows, where those cash flows represent solely payments of
principal and interest, are measured at amortized cost. Interest
income from these financial assets is Included in finance income
using the effective interest rate method. Any gain or loss arising
on derecognition Is recognized directly in profitor loss and
presented in other gains/(losses), together with foreign exchange
gains and losses. Impairment lasses are presented as aseparate
line item in the statement of profit or loss.

« Fairvalue through profitand loss (FVPL): Assets that do not
meet the criteria for amortized cost or FVOCI are measured at
FVPL. A galnor loss on a debtinvestment that Is subsequently
measured at FVPLIs recognlzed In profit or loss and presented
netwithin financial income orexpenses in the period in which
itarises.

Genmab’s portfolio is managed and evaluated on a fair value basis
In accordance with its stated investment guidelines and the infor-
mation provided internally to management, This business model
does not meet the criterfa feramartized cost or FVOCl and asa
result marketable securities are measured at fair value thiough
profitand loss. This classification Is consistent with the prior year's
classification.

Genmab Invests Its cash In deposits with major financial institu-
tlons, in Danlsh mortgage bonds, and notes Issued by the Danish,
European and United States governments, The securities can be
purchased and sold using established marlkets.

Transaclions are recognized at trade date,
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4.5

Financial Income and Expenses

DKIC million) 2020 2019 2018
Financial income:

Interest and other finandial income 184 120 63
Realized and unrealized gains on marketable securities (fairvalue through the income statement), net = 9 =
Realized and unrealized gains on otherinvestments. net 885 - -
Reallzed and d galns on falrvalue hedges, net - 2
Realized and unrealized exchange rate gains, net 99 178
Totalfinancial income 1,149 128 243
Financial expenses:

Interest and other finandial expenses 1o 7 -
Realized and unrealized losses on market able securities (fair value through the income statement), net 92) - 11}
Realized and unrealized exchange rate losses, net (1.456) = =
Totalfinanclal expenses (1,558) (7) (11)
Net financial |tems (409) P3| 232
Interest and other financial income on finand al assets measured at amortized cost 7 .7 8
Interest and other finandal expenses on financial llabilities measured at amortized cost n - -

Interest Income

Interest and other financial income of DKK 184 million in 2020
compared to DEK 120 million In 2019 increased primarily due to

a higher cash position in 2020 compared to 2019, partly offset

by lower interest rates in 2020 compared to 2019. Interest and
other financial income of DKK 120 milllon in 2019 compared to
DKEK 63 million in 2018 increased primarily due to both higher cash
position and Interest rates In 2019 compared 0 2018.

Foreign Exchange Rate Gains and Losses

Realized and unrealized exchange rate losses, netof DKK 1,456
million in 2020 were driven by foreign exchange movements, which
negatively Impacted our USD denominated portfolio and cash
holdings. The USD weake ned against the DKKd uring 2020, resulting
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in realized and unrealized exchange rate losses. More specifically,
the USD/DKK foreign exchange rate decreased from 6.6750 at
December 31, 2019 10 6,0524 at December 31, 2020.

Realized and unrealized exchange rate gains, net of DKK ¢2 million
in 2019 were driven by forelgn exchange movements, which post-
tively impacted our USD denominated portfolio and cash holdings.
The USD strengthened against the DKK during 2019, resulting in
realized and unrealized exchange rate gains. More specifically,

the USD/DKK forelgn exchange rate increased from 6.5213 at
December 31, 2018 to 6.6753 at December 31, 2019. Please refer lo
note 4.2 foradditional informarion on forelgn currency risk
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Other Investments

Realized and unrealized gains on other investments, net of DKK
965 million in 2020 was related to the unrealized change in fair
value of Genmab’s investment In common shares of Curevac,
There was no gain or loss attributable toother Investments in 2019
or2018,

E Accounting Policies

Financial income and expenses include interestas well as realized
and unrealized exchange rate adjustments and realized and unrealk-
Ized gains and losses on marketable securlties (designated as falr
walue through the income statement) and realized gains and losses
and write-downs of other securities and equity Interests (desig-
nated as avallable-for-sale financial assets).

Interest and dividend income are shown separately from gains
and losses on marketable securities and other securities and
equity Interests.

Galns or losses relating to the ineffective portion of a cash flow
hedge and changes in tme value are recognized immediately in the
Income statement as part of the financial income or expe nses.

4.6
Share-Based Instruments

Restricted Stock Unit Program

Genmab A/S has established an RSU program {equity-settled
share-based payment transactions) as an Incentive for Geamab's
employees, members of the Executive Managament, and members
of the Board of Directors.

RSUs are granted by the Board of Directors, RSU grants to
members of the Board of Directors and members of the Exec utive
Management are subject to the Remuneration Policy adopted at the
Annual General Meeting.
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Under the terms of the RSU program, RSUs are subject toa cliff
wasting period and become fully vested on the first banking day of
the manth following a perlod of three years from the date of grant.
If an employee, member of Executlve Management, or member of
the Board of Directors ceases their employment or board member-
ship prior to the vesting date, all RSUs that are granted, but not yet
vested, shall lapse automatically.

However, if an employee, a member of the Executive Management
ora member of the Board of Directors ceases employment or

board membership due to retirement, death, serious sickness or
serlous [njury then all RSUS thatare granted. but not yet vested,
shall remain outstanding and will be settled in accordance with
their terms. Beginning with the December 2020 RSU grant 1o
members of the Board of Directors, all RSU grants to members of
the Board of Directors will be subject to pro-rata vesting upon termi-
nation of board services. For further detalls, please see the 2020
Compensation Report.

In addition, for an employee or 2 member of the Executive
Management, RSUS that are granted, but not yet vested, shall
remain outstanding and will be settled in accordance with their
terms in instances where the employment relationship is terminated
by Genmab without cause.

Within 30 days of the vesting date, the holder of an RSU receives
one share in Genmab A&/S for each RSU. In jurisdictions in which
Genmab as an employer Is required to withhold tax and settle with
the tax authority on behalf of the employee, Genmab withholds

the number of RSUs that are equal to the monetary value of the
employee’s tax obligation from the fotal number of RSUs that
atherwlise would have been Issued to the employee upon vesting
(“netsettlement™). Genmab A/S may at its sole discretion in extraor-
dinary circumstances choose to make cash settlement Instead of
delivering shares,

The RSU program contains anti-dilution provisions If changes occur
In Genmab's share capital prior to the vesting date and provisions
to accelerate vesting of RSUs in the event of change of control as
defined In the RSU program.
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RSU Activity in 2020, 2019 and 2018
Number of
RSUs heldby
former members
Number of oftha Executive
Number of RSUs held by Number of Management,
RSUs heldbythe the Executive RSUshaeldby  Boardof Directors
Board of M mploy and employ Total RSUs
Outstanding at January 1, 2018 24,328 83,857 55,475 4,384 168,044
Granted* 5,224 18,020 79,395 = 102,639
Settied (9,425) (35.725) = {2300 (47,450
Translemed - - (3.358) 3,358 -
Cancelled = = (1,466 (2.865) (4.331)
Qutstanding at December 31, 2018 20,127 66,152 130,046 2,577 218,302
Outstandin g at January 1, 2019 20,127 66,152 130,046 2,577 218,902
Granted* 3.708 87.168 73 116,742
Settled (2.631) - @74 (22189
Transfemed (1.251) (8355) 9,606 =
Cancelled - - 5,548 (5.548)
Outstanding at Decembar 31, 219 19,953 208,859 6,230 307,907
Outstanding at January 1, 2020 19,953 208,859 6,230 307.907
Granted*™ 2,929 34,431 1360 46,522
Settled (6.470) 22.196) (5.938) (46.853)
Transfemed (22,762 27,918 -
Cancelled (1,128 (958 {10,535) (13.648)
Outstanding at Decembar 31, 2020 66,182 197,374 17,807 293.928

*RSUS held by the Board of Directors indudes RSUs granted o employee-elected Board Members as employeas of Genmab A/S or its subsidianas,

Please refer to note 5.1 for additional information regarding compensation of Executive Managemeént and the Board of Directors.

The welghted average fair value of RSUs granted was DKK 1,927.83. DKK 1.511.70 and DKK 1.032.95 in 2020, 2019 and 2018, respectively.
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Warrant Program

Genmab AfS has established a warrant program (equity-settled
share-based payment ransactions) as an incentive for all the
Genmab Group's employees, and members of the Executive
Management.

‘Warrants are granted by the Board of Directors in accordance with
authorlzations glven to It by Genmab A/S’ shareholders.

Warrant grants to Executive Management are subject to Genmab’s
Remuneration Policy adopted at the Annual General Meeting.

Under the terms of the warrant program, warrants are granted at an
exercise price equal to the share price on the grant date. According
to the warrant program, the exercise price cannot be fixed at a lower
price than the market price at the grant date. In connection with
exercise, the varrants shall be settled with the delivery of shares in
Genmab AfS.

The warrant program contains ant/-dilution provisions if

changes occur in Genmab's share capital prior to the warrants
being exercised,
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Warrants Granted from August 2004 until April 2012
Under the August 2004 warrant program, warrants can be exercised
starting from one year after the grant date. &s a general rule, the
warrant halder may only exercise 25% of the warrants granted

per full yearof employment or affiliation with Genmab afterthe
grant date,

However, the warrant holder will be entitled to continue to be able
1o exercise all warrants on a regular schedule In Instances where the
employment relationship is terminated by Genmab without cause,

In case of achange of control event as defined in the warrant
program, the warrant holder will Immediately be granted the right
to exercise all of his/her warrants regardless of the fact that such
warrants would otherwlse only become fully vested at a fater point
in time. Warrant holders who are no longer employed by or affili-
ated with Genmab will, however, only be entitled to exerclse such
percentages aswould otherwise have vested undler the terms of the
warrant program

Financial
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Warrants Granted from April 2012 until March 2017
Following the Annual General Meeting in April 2012, a new warrant
program was adopted by the Board of Directors, Whereas warrants
granted under the August 2004 warrant program will apse on the
tenth anniversary of the grant date, warrants granted under the new
Aptil 2012 warrant program will lapse at the seventh anniversary of
the grant date. All other terms in the warrant program are identical

Warrants Granted from March 2017

In March 2017, a new warrant program was adopted by the Board of
Directors. Whereas wamants granted under the Aprll 2012 warrant
program vested annually over a four-year period, warrants granted
under the new March 2017 warrant program are subject 10 a cliff
vesting period and become fully vested three years from the date of
grant. Allother terms In the warrant program are identical
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Warrant Activity in 2020, 2019 and 2018
Number of warrants
held by former members
Number of Number of of the Executive
warrants held by warrants held by the Number of warrants Management, Board of Weighted average
the Board of Directors Executive Management hald by employaes Directors and employees Total warrants axarcise prica
Outstanding at January1, 2018 92,242 559,737 574,295 291,912 1,518,186 436.01
Granted* 3161 50,464 222,882 b= 276,507 1,034.66
Exercised (20,925) (130,000 (46,583) {114,089 (311,897) 24134
Expired - - & (37,875 (B7.875) 253.76
Cancelled - - (4.582) {17,129 (21.711) 9490.01
Transfers - - (39.624) 39,624 - -
Outstanding at December 31, 2018 T4A4TE 480,201 706,088 162,443 1,423,210 59214
Exercisable at year end 62.647 355,347 297.128 152,743 867.865 295.02
Exercisable warrants in the money at year end 60,688 340,775 257,115 148,701 807,279 23043
Outstanding at January 1, 2019 T44T8 480,201 706,088 162,443 1,423,210 592.14
Granted* 3925 g 303,066 228 307,219 1,483.58
Exercised {15.750 (132,400 (56,237) (95.044) (29%.431) 21223
Expired = = - {2.,000) (2.000) 12975
Cancelled - - - (15,374) {15,374) 1,049.34
Transfers (319 - (93.944) 94,263 = =
Outstanding at December 31, 2019 62,334 347,801 858,973 144,516 1,413,624 86203
Exercisable at year end 50,227 230,233 225,855 131,933 638,248 40789
Exercisable warrants in the money at year end 50,227 227,733 218,403 129,698 627,061 385.84
Outstanding at January1, 2020 62,334 858,973 144,516 1,413,624 862.03
Granted* " 110,041 416 118,228 2,009.79
Exercised (24,438 (122.015) (324,793) (471.246) 296.77
Expired = = = = = =
Cancelled - {589) (43.125) (72.138) 1,157.54
Transfers (25,955) (113.833) 2
Outstanding at December 31, 2020 11941 732,577 103,135 988.468 1.247.22
Exercisable at year end 4192 166,402 92,696 346,716
Exercisable warrants in the money at year end 4192 166,402 92,696 346716

“Warrants held by the Board of Directors includes warrants granted to employes-elected Board Members as employees of Genmab &/5 or its subsidianes.

Please refer 10 note 5.1 foradditional nformation regarding The number of outstanding warrants as a percentage of share exercise date amounted to DKK 2,035.29, compared o DKK 1,267.92
compensation of Executive Management and the Beard capitalat period end 2020, 2019 and 2018 was 2%, respectively. For  In 2019 and DKK 1,206.11in 2018,
of Directors. exercised warrants in 2020, the weighted average share price at the
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Weighted Average Outstanding Warrants at December 31, 2020 Weighted Average Outstanding Warrants at December 31, 2019
Exercise Number of Weighted average Number of Exercise Number of Weighted average Numbar of
price warrants ramaining contractual warrants price ini warrants
DKK Grant Date outstanding life (n years) exercdsable DKK Grant Date outstanding life (inyears) exercisable
LTS October14, 201 1,260 o7e 1,260 3175 October14, 20m 5.950 1.79 5.950
A0.41 June 22, 2011 24,290 048 24,290 A0AT June 22, 2011 80,205 1.48 80,205
55.85 April &, 2011 125 027 125 A T4 June 2, 2010 85,000 0.42 85.000
220.40 October1s, 2014 1,045 0ra 1,085 55.85 April 6, 2011 5,500 1.27 5500
225,30 2,440 0.45 2,440 66.60 December 9, 2010 35,500 0.94 35500
337.40 December 15, 2014 20,287 0.9 20,287 67.50 October14, 2010 3.250 .79 3.250
466,20 March 26, 2015 4,150 1.24 4,150 68.65 April 1, 2010 3.325 0.31 3325
June 11, 2015 850 1.45 850 147.50 April 17, 2013 1,500 0,30 1500
Gctober7, 2015 12,950 1.77 12,950 199.00 June 12, 2013 1.000 0.45 1.000
March 17. 2016 7,062 221 7.082 210.00 February 10, 2014 2.750 in 2,750
December 10, 2015 44,675 1.94 &4,675 220,40 October15, 2014 17.750 1.79 17.750
June7, 218 14,355 A - 225.30 June iz, 2014 4,625 1.45 4,625
1,025.00 December 10, 2013 182,352 4.94 - 225.90 December 6, 2013 137,059 0.93 137.059
1,032.00 December n7 111,144 3.96 111,184 231.50 October1o, 2013 3,665 0.78 3,665
1.050.00 September 21, 2018 26,497 473 = 337.40 December15, 2014 50,966 1.96 50.986
113600 October é, 2016 11,761 77 11,761 466,20 March 26, 2015 8,100 2.24 8100
1,145.00 December 15, 2016 63,410 296 63,410 623,50 Junen, 205 2,575 2.45 2,573
1.147.50 June 6, 209 19,290 5.43 636,50 October7, 2015 21,000 2.77 21,000
1.155.00 March 29, 2019 7.959 5.25 815.50 March 17. 2016 12,449 3.2 8390
1.161.00 March 1. 2019 19,528 517 939.50 December10, 2015 73.162 2.94 73162
1.210.00 April 10,2018 14,138 428 = 262.00 June 7, 2018 14,564 5.44 =
1,233.00 June 9, 6 10,8740 2.44 10,870 1,025.00 December10, 2018 206,097 594 =
1.334.50 Octobertt, 2019 54,096 578 1,032.00 December1s, 2017 131,444 4.96 -
1.362.50 March 28, 2020 33,573 6.24 1,050.00 September 21, 2018 27,082 5.73 -
LA402.00 March 28, 2017 7.335 324 1,136.00 October 6, 2016 18,450 377 14,089
1,408.00 June 8, 2017 1,641 3.44 1,145.00 December1, 2016 83,287 3196 62,190
1,424.00 February 10, 2007 1,427 311 1,147.50 June 6, 2019 21,343 643 -
L427.00 March 29, 20177 8,400 325 1,155.00 March 29,2019 7.959 6.25 -
1.432.00 October, 2017 11,988 376 1,161.00 March 1, 2019 19,830 6.17 -
1,615.00 December 5. 219 185,403 593 1,210.00 April 10, 2018 14,881 5.28 =
1,248.00 June 3, 2020 15,582 643 - 1,233.00 June 9, 2016 13,763 344 92,903
2,317.00 October 7, 2020 43,641 677 1,334.50 October11, 2019 62,848 6.78 -
2.381.00 December 15. 2020 24,964 5.96 1.402.00 March 28, 207 8,736 4.24 2
1,247.22 588,468 §.60 346,716 1,408.00 June 8, 2017 5,151 A48 -
1,424,00 February 10, 2017 1,526 411 77
1,427.00 March 29. 2017 8,400 4.25 -
1.432.00 Octobers, 207 17.90 4.76 =
1,615.00 December 5, 2019 195,011 6.93 =
862.03 1,513,624 4.05 638,248
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Share Capital

Share Capital

The share capital comprises the nominal amount of Genmab A/S
ordinary shares, each ata nominal value of DEK 1. All shares are
fully paid.

On December 31, 2020, the share capital of Genmab A/S comprised
65,545,748 shares of DKK 1 each with one vote. There are no restric-
tions related to the transferability of the shares. All shares are
regarded as negotiable Instruments and do not confer any speclal
rights upon the holder, and no shareholder shall be under an obliga-
tion toallow hisfher shares to be redeemed.

Untll April 10, 2023, the Boand of Directors Is authorlzed 10 Increase
the nominal registered share capital on one or more occasions by
up to nominally DKK 7,500,000 by subscription of new shares that
shall have the same rights as the existing shares of Genmab. The
capltal increase can be made by cash or by non-cash payment and
with or without pre-e mption rights for the existing shareholders.
Within the authorizations to increase the share capital by nominally
DKK 7,500,000 shares, the Board of Directors may on one or more
occashons and without pre-emption rights forthe existing share-
holders of Genmab Issue up to nominally DKK 2,000,000 shares

to employees of Genmab, and Genmab's subsidiaries, by cash
payment at market price or at adiscount price as wellas by the
lssue of bonus shares, No transferability restrictions or redemption
abligations shall apply to the new shares, which shall be negotiable
instruments in the name of the holder and registered in the name of
the holder in Genmab A/S” Register of Shareholders. The new shares
shall give the right to dividends and other rights as determined by
the Board In its resolution to Increase capital.

On July 17, 2012, In connection with Genmab A/S" initial public
offering of American Depositary Shares (ADSs) In the United States
and the listing of the ADSs on the Nasdag Global Select Market,
the Board of Directors partly exercised the authority in accordance
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with the authorization described above, to increase the share
capital without pre-emption rights for the existing shareholders by
nominally DKK 2.850.000. Additionally. on July 17, 2019, the Board
of Directors partly exercised the authority to Increase the share
capital without pre-emption rights for the existing shareholders by
nominally DEK 427,500, The remaining amount of the authorization
is thus DKK 4,222,500,

Until March 17, 2021, the Board of Directors is authorized by one or
more [ssues to ralse loans against bonds or other financial instru-
ments up to a maximum amount of DKX 3 billion with a right for

the lender 1o convert hisfher clalm to a maximum of nominally DKK
4,000,000 equivalent to 4,000,000 new shares (convertible loans),
Convertible loans may be raised in DKK or the equivalent in fareign
currency (including US dollar (USD) or euro (EUR)). The Board of
Dlrectors Is also authorized 1o effect the consequential increase

of the capltal. Convertible loans may be raised against payment in
cash orin other ways. The subsc ription af shares shall be with or
‘withaut pre-emption rights for the shareholders and the convertible
|oans shall be offered at a subscription price and conversion price
that In the aggregate al least corresponds ta the marker price of the
shares at the time of the decision of the Board of Directors. The time
limit for conversion may be fixed for a longer period than five (5)
years after the raising of the convertible loan.

By decision of the general meeting on March 28, 2017, the Board

of Directors was authorized 1o issue on one of more occasions
warrants to subscribe Genmab A/S' shares up to a nominalvalue

of DKK s00,000. This authorization shall remain in force fora

period ending on March 28, 2022, Moreaver, by decision ofthe
Annual General Meeting on March 23, 2019 the Board of Directors is
authorized 1o Issue on one or more occasions additional warrants
to subscribe Genmab AfS' shares up to a nominal value of DKK
500,000 to Genmab A/S* employees as well as employees of
Genmab A/S' directly and indirectly owned subsidiaries, excluding
executive management, and 1o make the related capltal increases in
cash up to a nominal value of DKK 500,000. This authorization shall
remaln In force for a period ending on March 28, 2024,
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Subiject to the rules In force at any time, the Board of Directors may
reuse or reissue lapsed non-exercised warrants, if any, provided
that the reuse o reissue occurs under the same terms and within
the time limitations set out in the authorization to Issue warrants.

As of December 31, 2020, 3 total of 346,337 warrants have been
issued and a total of 17,750 warrants have been relssued under

the March 28, 2017 authorization, and a total of 384,081 warrants
have been issued and a total of g,734 warrants have been reissued
under the March 29, 019 authorization. Atotal of 269,582 warrants
remain available for ssue and a wotal of 51,938 warrants remain
avallable for relssue as of December 31, 2020.

Share Premium

The share premium reserve is comprised of the amount received,
attributable to shareholders’ equity. in excess of the nominal
amount of the shares issued at the parent company's offerings,
reduced by any external expenses directly attributable to the
offerings. The share premium reserve can be distributed.

Changes in Share Capital During 2018 to 2020
The share capital of DKK 66 million at December 31, 2020 Is divided
Into 65,545,748 shares at a nominal value of DKK 1 each.

Mumber of Sharae capital

shares (DKK milllon)

Dacember 31, 2017 61,185,674 61.2
Exercise of warrants 311,897 0.3
December 31, 2018 61,457.571 61.5
Shares issued for cash 3,277,500 33
Exercise of warants 299431 0.3
Dacember 31, 2019 65,074,502 65.1
Exercise of wamrants 471246 0.4
December 31, 2020 65,545,748 65.5
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Dufing 2020, 471,244 new shares were subscribed at a price of
DKK 3175 to DKK 1,432.00 in connection with the exercise of
warrants under Genmab’s warrant progran.

On luly 22, 2019, gross proceeds from the issuance of new shares
amounted to USD 506 million (DKK 3,368 million) with a corre-
sponding increase in share capital of 2,850,000 ordinary shares or
28,500,000 ADSs. The underwriters exercised in full their option
to purchase an additional 427,500 ordinary shares or 4,275,000
ADSs bringing the total shares issued to 3,277,500 and tatal gross
proceeds of the offering to USD 582 million (DKK 3.873 million),
which was completed on July 23, 2019,

During 2019, 269,431 new shares were subscribed at a price of
DKK 3175 10 DKK 1.424.00 in connection with the exercise of
warrants under Genmab’s warrant program.

During 2018, 311,897 new shares were subscribed at a price of

DKK 40.41to DKK ,233.00 in connection with the exercise of
warrants under Genmab’s warrant program.
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Treasury Shares
Proportion of

Share capital shars capital Cost
Number of shares (DKK millien) % (DKK miltion)
Shareholding at Dacember 31, 2017 100,000 0.1 0.2 118
Purchase of treasury shares 125,000 0.1 0.2 146
Shares used for funding RSU program (47.450) = 0.1 (56)
Shareholding at December 31, 2018 177,550 0.2 0.3 208
Shares used forfunding RSU program (13,629) - - (16)
Shareholding at December 31, 2019 163,921 0.2 0.3 192
Shares used forfunding RSU program (31.815) (0.1) {0.1) {500
Shareholding at December 31, 2020 132,106 0.1 0.2 142

Genmab has two authorizatlons to repurchase shares as of
December 31, 2020, The first authorization, granted on March 17,
2016, authorizes the Board of Directors to repurchase up 1o a lotal
of 500,000 shares (with a nominal value of DKK s00,000) and shall
lapse on March 17, 2021. The second authorization, granted on
March 29, 2019, authorizes the Board of Directors to repurchase
up to an additional 500,000 shares (with a nominal value of DKK
500,000) and shall lapse on March 28, 2024, The authorizatons
are intended ta cover inter alla obligations in relation to the RSU
program and reduce the dilution effect of share capitalincreases
resulting from future exercises of warrants,

During 2018, Genmab acquired 125,000 of its own shares, appraxi-
mately 0.2% of share capital, to cover its abligations under the RSU
program. The total amount pald to acquire the shares, Including
directly attributable costs, was DKK 146 million and has been
recognized asa deduction 1o Shareholders’ Equity. These shares are
classified as treasury shares. Treasury shares are presented within
Retained earnings as of December 31, 2020, 2019 and 2018, The
shares were acquired In accordance with the authorizatlon granted
by the Annual General Meeting In March 2016, There were no acqui-
sitions of treasury shares in 2020 or 2019.

As of December 31, 2020, a total of 225,000 shares, with a nominal
value of DKK 225,000, have been repurchased under the March 17,
2016 authorization. A total of 775,000 shares, with a nominal
value of DKK 775,000, remain available to repurchase as of
December 31, 2020.




Section 5

Other Disclosures

This section is comprised of various statutory
disclosures or notes that are of secondary importance
for the understanding of Genmab's financials

124 2020 Annual Report / Financlal Statements / Group

Table of Man agement's Financial
Contents Review Statements
54
Remuneration of the Board of Directors
and Executive Management
The total remuneration of the Board of Directors and Executive Management is as follows:
(DKK million) 2020 2019 2018
Wages and salaries 48 42 34
Share-based compensation expenses a3 38 32
Defined contribution plans 2 1 1
Total 93 81 &7

The remuneration packages for the Board of Directors and Executive
Management are described in further detail in Genmab's 2020
Compensation Report. The remuneration pac kages are denomi-
nated In DKK, EUR, or USD. The Compensation Committee of the
Board of Directors performs an annual review of the remuneration
packages. All incentive and variable remuneration is considered and
adopted at the Company's Annual General Meeting.

In accordance with Genmab's accounting policles, described In
note 2.3, share-based compensation Is included in the income
statement and reported in the remuneration tables In this note.
Such share-based compensation expense represents acalkoulated
fair value of instruments granted and does not represent actual
cash compensation received by the board members or executives,
Please refer o note 4.6 for additional information regarding
Genmab's share-based compensation programs.
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Section 5 Other Disclosuras [ 5.1 Remuneration of the Board of Direc tors and Executive Management
Remuneration to the Board Of Directors
Shared-based Shared-based Shared-based

Base Committee compensation Base Committee compensation Base Committee compensation
(OKK miillion) board fee fees expenses 2020 board fee fees expenses 2019 board fee fees expenses 2018
Deirdre P. Connelly 11 05 0.7 23 0.8 0.5 0.9 e 0.7 6.3 0.7 1.7
Pernille Erenbjers 0.7 0.4 0.4 15 0.4 0.3 0.4 11 0.4 0.3 0.5 1.2
Mars Parrersson® 03 01 1.6 2.0 1.2 0.2 0.8 2.2 1.2 0.3 0.9 24
Anders Gersel Pedersen 0.4 0.4 0.4 1.5 0.4 0.4 0.6 1.4 0.5 0.3 0.6 1.4
Paclo Pacletti 0.4 03 0.4 11 0.4 03 0.4 11 0.4 0.2 a.5 11
Roll Hof fmann 0.4 03 0.5 1.2 .4 0.3 0.8 1.5 0.5 0.3 0.7 14
Jonathan Peacack** 0.3 03 0.4 1.0 - - - - - - - -
Peter Storm Kristensen™ =% 0.4 0.4 0.8 .4 = 0.4 0.8 0.4 = 0.3 0.7
Rick Hibbart#=*¥ = = = = 0.1 s 0.4 0.5 0.4 = 0.3 0.7
Rima Bawarshi Nassar== 0.1 0.1
Mijke Zachariasse**=* 0.4 0.1 0.5 0.3 0.3
Daniel ), Buno™** 0.3 ©.4) 0.1} 0.4 - 0.4 0.8 0.4 = 0.3 0.7
Total 4.8 23 4.6 117 4.8 2.0 5.1 11.9 4.8 1.7 4.8 113

*“Stepped down from the Bo;
**Elected to the Board of Directe the Annuz! General Meeting inbacn 2070,
***Danie. | Brung stepped down from the Board of Directors and Rima Bawarshi Nassarreplaced Daniel | Bruno on the 3card of Directors as an em ployee elected board member dunng August 2020,
weerStecped dowr from the Soard of Dire it the Aarual Gereral Meeting in March 2019
== Emplay lected board member

s at the Aanual Gereral Meeting in Maich 2020

Piease refer to the section "Board of Directars” in Management's Review for additional information regarding the Board of Directors.
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Remuneration to the Executive Management

2020
Defined Share-Based
Cantribution Annual Cash Compensation
(DEK million) Base Salary Plans Other Benefits Bonus Expenses Total
Jan van de Winke| 7.3 1.0 1.0 8.4 19.6 37.3
Anthony Pagano* 30 (6% | 2 5.2 10.6
Anthony Mancini*™ 31 0.1 23 20 31 116
Judith Klimovsky 4.0 o1 01 an 2.7 19.9
David A, Farwel* 0.9 01 2.5 - (2.3) 1.2
Total 183 1.4 6.9 15.7 383 B0.6
stepped dowr on Febriary 23, 2070, an2 Anthany Fagano was appoired Chiaf Finarcial Officer and membar of the Exeeutive
Managemeanton Maich 1, 2020
*=Apponted Chiet Operating OF carang mamoer of the Execative Managanent in Marcl
2019
Defined Share-Based
Contrib ution Annual Cash Compensation
(DKK million) Base Salary Plans Other Benefits Banus Expenses Total
Jan van de Winkel 73 19 3.6 B.4 149 35.2
David A. Eatwell 4.3 01 0.9 3.2 8.0 16.5
Judith Klimovsky A 0.1 34 9.7 7o
Total 157 1.2 4.5 14.7 32.6 68.7
2018
Defined Share-Based
Contribution ‘Annual Cash Compensation
(DK million) Base Salary Plans Other Benefits Bonus Expenses Total
Jan van de Winkel s 1.2 02 6.4 134 8.3
David A, Fatwell 19 0.2 1.4 21 8.1 15.4
Judith Klimovsky 3.6 0.1 G2 2.1 5.9 11.8
Total 14.6 1.5 1.8 10.6 274 55.9

Piease refer to the section “Senlor Leadership™ in Management's Review for additional information regarding the

Executive Management
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Severance Payments:

I the even Genmab terminales ihe sarvica agraemearts wih each
member af the Executive Management team without cause. Genmab

5 oDllg v the Executive Cfficer his/her existing salary
fororie or two years after the end of the one year notica period
However, nt ent GFtermination by Genmab {urless for cause)
or by a member of Exacutive Mznagement as a rasult of a change

of contral of Genrmab, Genmab is obligadt

) pay @ member af the
iliva fhanagement a compensalion equal lo his/her existing
salary (including benefits) for up to twe ye inadditicn 1o
the notice perio |n case of the termination of the service agree-
ments of the Exacutive Management without cause, the total Impact
on aur fin Il position is estimated o be approximataly DEK

52 million 35 of Dacamber 31, 220 (2015: DKK 46 milian, 2018:
DKE &2 milliar).

Please rafer to note 5.5 for additional information regardingthe
potential impact Inthe event of change of control of Genmab,
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5.2
Related Party Disclosures

Genmab’s rlated parties are the parent company’s subsidiaries,
Board of Directors, Executive Management, and close members of
the famlly of these persons.

Transactions with the Board of Directors

and Executive Management

Genmab has not granted any loans, guarantees, or other commit-
ments to or on behalf of any of the members of the Board of
Directors or Executive Management.

Other than the remuneration and other transactions relating to

the Board of Directors and Executive Management described in
note 5.1, no other significant transactions have taken place with the
Board of Directors or the Executive Management during 2020, 2019
and 2018,

53
Company Overview

Genmab A[S (parent company) holds investments either diractly or
indirectly in the following subsidiaries:

Ownership Ownership

and votes  andvotes
Name Domicile 2020 2019
Genmab BV, Utrecht, the Netherlands 100% 100%
Genmab Holding B.Y.  Utrecht, the Netherlands 100% 100%
Genmab US, Inc. New Jersey, USA 100% 100%
Genmab ICK. Tolkyo, Japan 100% 100%
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5.4
Commitments

Guarantees and Collaterals
There were no bank guarantees as of December 31, 2020 or 2019.

Other Purchase Obligations

Genmab has entered into a number of agreements primarily related
toresearch and development activities. These short term contrac-
twal obligations amounted to DKK 1,074 million as of December 31,
2020, all of which is due in less than two years (2019: DKK

564 million).

Genmab also has certaln contingent commitments under license
and collaboration agreements that may become dus for future
payments, As of December 31, 2020, these contingent commit-
ments amounted to approximately DKK 14,638 million (USD 2,418
million) in potential future development, regulatory and commercial
milestone payments to third parties under license and collaboration
agreements for our pra-clinical and clinical-stage development
programs as compared to DKK 9,520 million (USD 1,426 million) as
of December 31, 2019. These milestone payments generally become
dueand payable only upon the achievement of certain develop-
ment, clinical, regulatory or commercial milestones. The events
triggering such payments or abligatlons have not yet occurred,

in addition 10 the above obligations, we enter into a variety of agree-

ments and financial commitments in the normal course of business.
The terms generally allow Genmab the option to cancel, reschedule
and ad|ust our requirements based on our business needs prior to
the delivery of goods or performance of services, Itis not possible
to predict the maximum potential amount of future payments under
these agreements due to the conditional nature of our obligations
and the unlgue facts and clrcumstances Involved in each partie-
ular agreement.
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Contingent Assets and
Contingent Liabilities

Contingent Assets and Liabilities

License and Collaboration Agreements

'We are entitled to potential milestone payments and royalties on
successful commercialization of products developed under license
and collaboration agreements with our partners. Since the size
and timing of such payments are uncertain until the milestones
are reached orsales are generated, the agreements may qualify as
contingent assets. However, It Is impossible to measure the value
of such contingent assets, and, accordingly, no such assets have
been recognized,

As part of the license and collaboration agresments that Genmab
has entered into, once a product Is developed and commerclalized,
Genmab may be required 1o make milestone and royalty payments.
It Is Impossible to measure the value of such future payments, but
Genmab expects to generate future income from such products
which will excead any milestone and royalty payments due, and
accordingly no such lizbilities have been recognized.

Derivative Financial Instruments

Genmab has entered Into an International Swaps and Derivatives
Association master agreement. The master agreement with
Genmab's financlal institution counterparty also includes acredit
support annex which contains pravisions that require Genmab to
post collateral shoukd the value of the derivative liabilities exceed
DEK 50 million (2019: DKK so million). As of December 31, 2020 and
2019, Genmab has not been required to postany collateral. There
were no outstand ing recelvables related to derlvative financlal
instruments as of December 31, 2020 orzo19.

In addition, the agreement requires Genmab to maintaln acash
position of DKK 258.5 million atall imes or the counterparty has
the right to terminate the agreement. Upon termination. the DEK
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50 million (2019: DKK 50 million) threshold amount s no longer
applicable and the value of the derivative liability, if any, could be
due to the counterparty upon request,

Legal Matter—|anssen Binding Arbitration

In September 2020, Genmab commenced binding arbitration of
two matters arising under its license agreement with Janssen
Blotech, Inc. (Janssen) relating to daratumumab. Under the license
agreement, Genmab is, among other things, entitled to royalties
from Janssen on sales of daratumumab (marketed as DARZALEX®
for intravenous administration and for subcutaneous administration
as DARZALEX FASPRO® In the LS. and DARZALEX® SC In Europe),
The arbitration first is to settle whether Genmab is required to share
in Janssen’s royalty payments to Halozyme Therapeutics, Inc, for
the Halozyme enzvme technology used in the subcutaneous formu-
lation of daratumumab. The royaltles Janssen pays to Halozyme
represent a mid-single digit percentage rate of subcutaneous dara-
tumumab sales, Janssen has started reducing its royalty payments
to Genmab bywhat it clalms to be Genmab's share of Janssen’s
royalty payments 1o Halozyme beginning in the second quarter

of 2020 and has continued to do so through December 31, 2020,
The arbitration is also to settle whether Janssen’s obligation to pay
royalties on sales of licensed product extends, In each applicable
country, until the expiration orinvalidation of the last-to-expire
relevant Genmab-owned patent or the last-to-explre relevant
lanssen-owned patent cavering the product, as further defined and
described in the licanse agreement,

Change of Control

In the event of a change of cantrol, change of control clauses are
included in some of our collaboration, development and license
agreements as well as in service agreements for certain employees.

Collaboration, Development and License Agreements
Genmab has entered into collaboration, development and license
agreements with external parties, which may be subject to rene-
gotiation in case of achange of contral event as spacified in the
individual agreements. However, any changes in the agreements are
not expectad to have significant Influence on our financlal position.
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Service Agreements with Executive

Manag: and Employ

The service agreements with each member of the Executive
Management may be terminated by Genmab with no less than 12
months” notice and by the member of the Executive Management
with no less than six months' notice. In the event of achange of
controlof Genmab, the termination notice due to the member

of the Executive Management is extended to 24 months. In the
event of termination by Genmab (unless for cause) or by a member
of Executive Management as a result of a change of control

of Genmab, Genmab is obliged to pay a member of Executive
Management a compensation equal to hisfher existing wotal salary
(including benefits) for up to two years in addition to the notice
periad, In case of a change of control event and the termination of
service agreements of the Executive Management, the total impact
an out financial position is estimated o approximately DKK 105
million as of December 31, 2020 (2015: DKK 106 million).

In addition, Genmab has entered into service agreeme nts with

18 f2019: 22) current employees according to which Genmab may
become obliged 10 compensate the employees in connection with

a change of control of Genmab. If Genmab as a result of a change of
control terminates the service agreement without cause, or changes
the working conditions to the detriment of the employee, the
employee shall be entitled to terminate the employment relation-
shipwithout further cause with one month’s notice in which case
Genmab shall pay the employee a compensation equal 1o one-half,
one or two times the employee’s existing annual salary (including
benefits). In case of the change of control event and the termination
of all 18 service agreements the total Impact on Genmab's consol-
idated financial position Is estimated 1o approximately DKK 57
million as of December 31, 2020 (2019: DKK 75 million).

Please refer to note 4.6 for additional nfarmation regarding
change of contrel clauses related 1o share-based nstmments
granted to the Cxecutive Management and employees.
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ﬂ Accounting Policies

Contingent Assets and Liabilities

Contingent assets and liabilities are assets and liabilities that arose
from past events but whose existence will only be confirmed by
the occurrence or non-occurrence of future events that are beyond
Genmab’s control

Contingent assets and liabilities are not to be recognized in the
consolidated financial statements, but are disclosed in the notes.

56
Fees to Auditors Appointed at
the Annual General Meeting

{DKK million) 2020 2019 2018
PricewaterhousaCoopers

Audit services 49 1.9 1.1
Audit-related services 1.0 23 01
Tax and VAT services 0.3 (15 0.4
Otherservices = 2.4 01
Total 6.2 74 1.7

Fees for other services than statutory audit of the financial state-
ments provided by PricewaterhouseCoopers Statsautoriseret,
Revisionspartnerselskab amounted to DKK 1.3 million In 2020 (DKK
5.2 million and DKK 0.6 million In 2019 and 2018). These services
primarily include tax and VAT compliance, agreed-upon procedures,
opinions relating to grants, educational training and accounting
advice. The increase in fees from 2018 to 2010 was driven by addi-
tlonal services relating to Genmab's IPO on the Nasdaq in the U.S.




Saction 5 Other Disclosures /5.8 Collaboratiens and Tedhnology Licenses

5.7

Adjustments to Cash Flow Statements

DKIC million) Note 2020 2019 2018
for htr

Depredation, amortization and impairment 33233 259 139 88

Share-based compensation expenses 23,46 200 147 9

Other - 5 =

Total for h { 459 291 179

Change in operating assets and liabilities:

Recelvables 306 (1.658) (768)

Deferred revenue 513 - -

Other payables 168 440 134

Total change In operating assets and labilities 987 (1,218) (634)
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5.8
Collaborations and Technology Licenses

Collaborations

Genmab enters into collaborations with biotechnology and
pharmaceutical companies to advance the development and
commercialization of our prod uct candidates and to supplement
our internal pipeline. Genmab seeks collaborations that will allow
Genmab to retain significant future participation in product sales
through elther profit-sharing or royalties paid on net sales. Below
Is an overview of certain of Genmab's collaborations that have had
asignificant Impact or are expected in the near term have asignifi-
cant impact on financial results.

Janssen (Daratumumab/DARZALEX®)

In 2012, Genmab entered Into a global license, development, and
commercialization agreement with Janssen fordaratumumab
(marketed as DARZALEX® for the treatment of multiple myeloma
indications). Under this agreement, Janssen is fully responsible
fordeveloping and commercializing daratumumab and all costs
associated therewith. Genmab rece ves tlered royalty payments
between 12% and 20% based on Janssen’s annual net product
sales. The royaltles payable by Janssen are limited in time and
subject to reduction on a country-by-country basis for customary
reductian events, including upon patent expiration or invalidation
in the relevant country and upon the firstcommercial sale of a
biosimilar product in the relevant country (for as long as the biosim-
ilar product remains forsale in thatcountry). Pursuant io the terms
of the agreement, Janssen's obligation to pay royalties under this
agreementwill expire on a country-by-country basis on the later
of the date that |s 13 years after the first sale of daratumumab in
such country or upon the expiration of the last-to-expire rmlevant
product patent (as defined in the agreement) covering daratu-
mumab In such country. Genmab Is also eligible to recelve certain
additional payments in connection with development, regulatory
and sales milestones.
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In September 2020, Genmab commenced binding arbitration of
twio matters arsing under its license agreement with Janssen
relating to daratumumab. Under the license agreement, Genmab
Is, amang other things, entitled to royalties from Janssen on

sales of daratumumab (marketed as DARZALEX® for intravenous
administration and for subcutaneous administration as DARZALEX
FASPRO® inthe U.S. and DARZALEX® SC in Europe). The arbitration
first is to settle whether Genmab Is required 1o share in Janssen's
royalty payments to Halozyme Therapeutics, Inc. for the Halozyme
enzyme technology used In the subcutaneous formulation of
daratumumab. The rovalties [anssen pays to Halozyme represent
amid-single diglt percentage rate of subcutaneous daratmumab
sales. Janssen has started reducing its royalty payments to
Genmab by what it claims 1o be Genmat's share of Janssen’s rovalty
payments to Halozyme beginning in the second guarter of 2020
and has continued to do so. The arbitration s also to settle whether
lanssen's obligation to pay rovalties on sales of licensed product
extends, in each applicable country, until the expiration or invali-
dation of the last-to-expire relevant Genmab-owned patent or the
last-to-expire relevant Janssen-owned patent covering the product,
as further defined and described In the license agreement.

Novartis (Ofatumumab)

Genmab and GlaxoSmithKline (GSK) entered aco-development and
collaboration agreement for ofatumumab In 2006. The full rights

to ofatumumab were transferred from GSK to Novartis in 2015.
Novartis is now fully responsible for the development and commer-
cialization of ofatumumah in all potential indications, including
autoimmurne diseases. Genmab s entitled fo a 10% royalty payment
of net sales for non-cancer treatments. In 2020 subcutaneous
ofatumumab was approved by the LS. FDA, as Kesimpta®, for

the treatment of RMS in adults. Ofatumumab was also previously
approved as Arzemra® for certain CLLindications. In 2019, the
marketing authorization for Arzerra® was withdrawn In the EU and
severalother territories. In August 2020, Genmab announced that
Novartis planned 1o transition Arzerra® 1o an oncology access
program for CLL patients in the .5, Genmab recognized USD

30 million lump sum from Novartls as payment for lost potential
royalties. Ofatumumab Is no longer In development for CLL
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Roche (Teprotumumab)

in May 2001, Genmab entered a collaboration with Roche to develop
human antibodies to disease targets identified by Roche. In 2002,
this alliance was expanded, and Roche made an equity Investment
in Genmab. Under the agreement, Genmab will receive milestones
as well as royalty payments on successful products and, in certain
circumstances, Genmab could obtain rights to develop products
based on disease targets Identified by Roche, Teprotumumab was
created by Genmab under the collaboration with Roche and devel
opmentand commercialization of the product, approved In 2020 by
the LS. FDA, as TEPEZZA, for the treatment of thyroid eye disease,
is now being conducted by Horlzon Therapeutics under a license
from Roche. Under the terms of Genmab's agreement with Roche,
Genmab will receive mid-single digit royalties on sales of TEPEZZA®,

Seagen (Ti > vedatin)
In September 2010, Genmab and Seagen entered into an ADC
collaboration, and acommercial license and collaboration
agreement was executed in October 2011 Under the agreement,
Genmab was granted rights to utilize Seagen’s ADC technology

with its human monoclonal TF antibody, Seagen was granted

rights 10 exerclse a co-development and co-commercialization
aption &t the end of Phase | clinical development for tisotumab
vedotin. In August 2017, Seagen exercised its option to co-develop
and co-commercialize tisotumab vedotin with Genmab. Under

the agreement, Seagen and Genmab will each be responsible for
leading tisotumab vedotin commercialization actlvities in certain
territories. In October 2020, Genmab and Seagen entered into

a joint commercialization agreement, Genmab will co-promote
tisotumab vedotin In the U.S., and we will lead commercial oper-
atlonal activities and book sales In Japan, while Seagen wlll lead
operational commercial activities in the U.S., Europe and China
'with a s0:50 cost and profit split in those markets. In any other
markets. Seagen will be responsible for commercializing tisotumab
wvedotln and Genmab will recelve royalties based on a percentage of
ageregate net sales ranging from the mid-teens to the mid-twe nties,
The companies will continue the practice of joint decision-making
on the worldwide development and commercialization strategy for
tisommab vedotin.
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AbbVie

On June 10, 2020, Genmab entered Into a broad oncology collabo-
ration agreement with Abb¥ie to jointly develop and commercialize
epcoritamab, DunHexaBody-C D37, and DuoBody-CD3u5T4 and a
discovery research collaboration for future differentiated antibody
therapeutics for cancer, For epcoritamab, the companies will share
commercial responsibilities in the U.5. and Japan, with Abbvie
responsible for further global commercialization. Genmab will be
the principal for netsales In the U.S. and japan and recelve tlered
royalties on remaining global sales, For DuoHexaBody-CD37,
DuoBody-CD3x5T4 and any product candidates developed asa
result of the companles’ discovery research collaboration, Genmab
and Abbvie will share respons ibilities for global development and
commercialization in the U.S. and Japan. Genmab retains the right
toco-commercialize these products, along with Abbvie, outside

of the U.5.and Japan. For the discovery research collaboration,
which comblines proprietary antibodies from both companies akong
with Genmal's DuoBody® technology and Abbvie's payload and
ADC technology, the companles will select and develop up to four
additional differentiated next-generation antibody-based product
candidates, potentially across bath solid tumors and hemato-
logleal malignanc les, Genmab will conduct Phase 1 studles for
these programs and AbbVie retains the right to opt-in to program
development.

Under the terms of the agree ment, Genmab recelved a USD 750
mitlion upfront payment from AbbVie with the potential for Genmab
to recelve up to USD 3.15 billion in additional development, regu-
latory and sales milestone payments forall programs, as wellas
tlered royaltles between 22% and 26% on net sales for epcoritamab
outside the U.S. and Japan. Except for these royalty-bearing sales,
the parties share in pre-tax profits from the sale of productson a
co:5o basis. Included in these patential milestones are up to USD
1.5 billion In pay ments related 1o clinical development and commer-
cial success across the three existing bispecific antlbody programs.
In addition, and also included in these potential milestones, If all
four next-generation antibody product candidates developed as

a result of the discovery research collaboration are successful,
Genmab Is eligible to recelve up to USD 2.0 billlon In option exercise
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and success-based milestones. Genmab and AbbVie split so:50 the
development costs related o epcoritamab, DuoHexaBody-CO37
and DuoBady-CD3xsTs while Genmab will be respansible for 100%
of the costs for the discovery research programs up to opt-in.

BioNTech

In May 2015, Genmab entered an agreement with BioNTech to jointly
research, developand commercialize bispecific antibody products
using Genmab's DuoBody® technology platform, Under the terms of
the agreement, BloNTech will provide proprietary antibodies agalnst
key immunomad ulatory targets, while Genmab provides propri-
elary antibodies and access to its DuoBody® technology platform.
Genmab paid an upfront fee of USD 10 milllon 1o BioNTech. If the
companies jointly select any product candidates for clinical devel-
opment, developmentcosts and product ownership will be shared
equally going forward. If one of the companies does not wish to
movea prod uct candidate forward, the other company Is entitied w
continue developing the product on predetermined licensing terms.
The agreement also Includes provisions which will allow the parties
to opt out of joint development at key points. Genmab and BioNTech
have selected two product candidates for clinical development,
DuoBody-CD40x4 188 (GEN1042) and DucBody-PD-Lixg 188
(GEN1046), both of which are now in clinical trials.

Janssen (DuoBody®)

In July 2012, Genmab entered Into a collaboratlon with Janssen

to create and develop bispecific antibodies using our DuoBody®
platform. Under this original agree ment, Janssen had the right

to use the DuoBody® technology to create panels of bispecific
antibodles (up 10 10 DuoBody® programs) to multiple disease
target combinations. Genmab recelved an upfront payment of USD
3.5 million from Janssen and will potentially be entitled to milestone
and lice nse payments of up to approximately USD 175 million, as
well as royalties for each commercialized DuoBody® product.

Under the terms of a December 2013 amendment, Janssen was
entitled to work on up to 10 additional programs. Genmab received
an initial payment of USD 2 million from Janssen. Under the terms
of the original agree ment, for each of the additional programs
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that Janssen successfully initiates, develops and commercializes,
Genmabwill porentially be entitled to receive avarage milestons
and license payments of approximately USD 1g1 million. In addition,
Genmab will be entitled to royalties on sales of any commerclalized
products. All research work is funded by Janssen.

Janssen had exercised 14 licenses under this collaboration, not
all of which are active, and no further optlons remain for use by
Janssen. As of December 31, 2020, seven DuoBody® product candi-
dates created under this collaboration were In the clinic. One of
these, amivantamab, is the first product candidate created using
the DuoBody® technology platform o be submitted for regula-
tory approval

Immatics

In July 2018, Genmab entered into a research collaboration and
exclusive license agreement with Immatics to discover and develop
next-generation bispecific Immunotheraples to target multiple
cancer indications. Genmab recelved an exclusive license to three
proprietary targets from Immatics, with an option to license up

to two additional targets at predetermined economics. Under the
terms of the agreement, Genmab pald Immatics an upfront fee

of USD 54 milllon and Immatics iseligible 1o receive up o USD

sso million in development, regulatory and commermial milestone
payments for each product, as well as tiered royalties on net sales.

CureVac

During December 2019, Genmab entered Into a research collab-
oration and license agreement with CureVac AG. The strategic
partnershipwill focus on the esearch and development of differ-
entlated mRNA-based antibody prod ucts by combining CureVac’s
mRNA tec hnology and know-how with Genmab's proprietary
antibody technologies and expertise.

Under the terms of the agreement Genmab will provide CureVac
with a USD 10 million upfront payment. The companies will collabo-
rate on research to identify an initial product candidate and Curevac
willcontribute a portion of the overall costs for the development

of this product candidate, up to the time of an Investigational New
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Drug Application. Genmab would thereafter be fully respons|bie for
the development and commercialization of the potential product,

In exchange for USD 280 million In development, regulatory and
commercial milestones and tiered royalties in the range from
mid-single digits up to low-double digits to CureVac, The agreement
also includes three additional options for Genmab to obtain
commercial licenses to Curevac's mRNA technology at pre-defined
terms, exercisable within a five-year period. If Genmab exerc lses
any of these options, it would fund all research and would develop
and commercialize any resuiting product candidates with Curevac
eligible to receive between USD 275 million and USD 368 million

In development, regulatary and commerclal milestone payments
foreach product, dependent on the specific product concept. In
addition, Curevac is eligible to receive tiered royalties in the range
from mid-single digits up to low double digits per product. CureVac
would retain an option to participate In development and/or
commercialization of one of the potential additional programs under
predefined terms and conditions. Further, Genmab made a EUR 20
milllon equity investment in Curevac.

5.9
Subsequent Events

No events have occurred subsequent to the balance sheetdate
that could significantly affect the financial statements as of
December 31, 2020.
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Income Statement
(DICK million) Note 2020 2019 2018
Revenue 2 5.392 3.081
Research and development expenses 3,56 (2,235) (1,298)
General and administrative expenses 3,6 (354) {220)
Dperating expenses (3.678; (2,589) (1,518)
Dperating result 6,307 2,803 1,523
Profit / (Less) in subsidiaries, net of tax 1% 793 (155) (11%)
Financlal income 13 he 238 243
Financial expenses 13 (1,519 1) (11)
Net result before tax 5.835 2,885 1,636
Corporate tax 4 (.07 719 (164)
Net result 4,758 2,166 1.472
Statement of Comprehensive Income
Net result §758 2,166 1,472
Other comprehansive income:
Amounts wirich may b classified to the i
Adjustment of foreign aumency fluctuations on subsidiaries (48) & 10
Total comprehensiveincome 4714 2,172 1.482
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the Parent compa“y (DKK million) Note December 31, 2020 December 31, 2019

Assets
Intangible assets 5 304 423
Property, plant and equipment & 10 12
Bala n Ce S h eets Right-of-use assets 7 24 34
Investments in subsidiaries 16 1,622 653
Receivables 9 [ 6
Deferred tax assets & 177 85
Otherinvestments 8 14 149
Total non-current assets 2,157 1,342
Corporate tax receivable 5 50 -
Recevables 9 2,379 2,934
Receivables from subsidiaries 9 143 42
Marketable securities 2 8.819 T.a19
Cash and cash equivalents 7133 3274
Total current assets 18,724 13,669
Total assets 20.881 15,011
Shareholders’ Equity and Liahbilities
Share capital 66 65
Share premium 11,894 11,755
Other reserves 54 98
Retained eamings 7.107 2,130
Total shareholders” equity 19,121 14,048
Provisions F 2
Lease liabilities T 11 23
Deferred revenue 10 487 -
Other payables n 1 1
Total non-current liabilities 503 26
Corporate tax payable 4 73
Payable to subsidiaries n L 305
Lease liabilities 7 12
Deferred revenue 0 -
Other payables n 547
Total current liabilities 937
Total liabilities 1,760 963
Total shareholders” equity and liabilities 20,881 15,011
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Parent Company

(DKK million) Nota 2020 2019 2018
Cash flows from operating activities:

Net result before tax 5,835 2,885 1,636
Reversal of financial items, net 13 1,265 (237 (232
Reversal of profit /{loss) In subsidiaries, net oftax (793) 155 119
Adjustrment for non-cash trans actions 19 337 246 146
Change in operating assets and liabilities 19 969 (1,340) (668)
Cash provided by operating activities before financial itams 7.613 1,709 1,001
Interest recelved 170 11 44
Interest elements of lease payments 7 1) ) =
Interest paid (11) 13 -
Corporate taxes (pal d)/received (1,478) (a76) a6
Net cash provided by operating activities 6,295 1,330 1,091
Cash flows from investing activities:

Investment inintangible assets 5 (k5] (398)
Investment intangible assets 6 (5) (@)
Transactions with subsidiaries (329) (9
Markelable securities bought 12 (5.512) (3.521)
Marketable securities sold 3,940 2,221
Net cash (Used in) investing activities (2.229) 1,773
Cash flows from financing activities:

Warrants exerdsed 140 65 75
Shares issued for cash - 3,873

Costs related to issuance of shares - (238) -
Principal elements of leas e pay ments 7§ (12 a2 -
Purchase of treasury shares = (146)
Payment of withholding taxes on behalf of employees on net settled RSUs (25) (5] -
Net cash provided by (used in) financing activities 103 3,679 (r1)
Changes in cash and cash equivalents 2,780 753
Cash and cash eguivalents at the beginning of the period 478 1,220
Exchange rate adjust ments 16 11
Cash and cash equivalents at the end of the period 3,274 478
Cash and cash equivalents incude:

Bank deposits 2,606 478
Short-term marketable securities 668 -
Cashand cash equivalents at the end of the period 3,274 478
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Statements of
Changes in Equity

Distribution of the Year’s Result

The Board of Directors proposes that the parent company’s
2020 net income of DEK 4,758 million (201g: nel income of
DKK 2,166 and 2018: net Income of DKK 1,472 mlllion) be
carried forward to nextyear by transfer o retained eamings,
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Translati Sh idars’
(DK million) Sharecapital  Share premium reserves earnings equity
Balance at December 31, 2017 61 7.984 82 (1,855) 6,272

Change in accounting pelicy: Adoption of IFRS 15 151 151

Adjusted total equity at January 1, 2018 61 7.984 82 (1.708) 6,423
Netresult - - - 1472 1.472

Other comprehensive income 10 10
Total comprehensiveincome - - 10 1,472 1,482

Exercise of warrants i 75 = = 75

Purchase of treasury shares - - - (148) {146
Share-based compensation expenses - - - 9 91

Tax onitems recoznized directly in equity - - - 89 89
Balance at Decamber 31, 2018 61 B.059 92 (198) 8,014
Metresult = - - 2166 2,166
Other comprehensive income - 6 6
Total comprehensiveincome - - [ 2,166 2,172

Exerclse of warrants 1 64 - - 85

Shares issued for cash 3 3.870 = 3.873

Expenses related to capitalincreases - (238) - - (238
Share-hased compensation expenses - - - 147 147
Net settlement of RSUs @ @
Tax onitems recogni zed directly in equity - - - 24 24

Balance at December 31, 2019 65 11,755 98 2,130 14,048
Net result - 4,758 4,758
Other comprehensive income, net - - {44y - {44)
Total comprehensiveincome - - (44) 4,758 4,714
Transactions with ownars:

Exercise of warants 1 139 = = 140
Share-based compensation expenses - - - 200 200
Net settlement of RSUs - - - (25) (25)
Tax onitems recognized directly in equity - - - aé ah

Balance at December 31, 2020 66 11,894 54 7.107 19,121
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1
Accounting Policies

The financial statements of the parentcompany have been
prepared In accordance with the Intermational Financial Reporting
Standards (IFRS) as issued by the International Accounting
Standards Board (ASB) and In accordance with IFRS as endorsed
by the EU and further requirements in the Danish Financial
Statements Act (Class D).

A number of new or amended standards became applicable for the
current reporting period. Genmab A/S did not have to change its
accounting policies as a result of the adoption of these standards.
Please refer to note 1.2 In the consolidated financial statements
for a description of new accounting policies and disclosures of
the Group.

Supplementary Accounting Policies
for the Parent Company
Investments in Subsidiaries

The equity method Is used for measuring the investments In subsid-

iaries. Under the equity method, the investment in asubsidiary is
recognized on Initial recognition at cost, and the carrying amount is
increased or decreased to recognize the parent company's share of
the profit or loss of the investment after the date of acquisition. The
parent company’s share of profit or loss Is ecognized In the parent
company’s profit or loss. The parent company’s share of other
comprehensive Income arising from the investment is recognized In
ather comprehensive income of the parent company.

Share-based Compensation Expenses

In the financial statements for the parent company, expenses
and exerclse proceeds related to employees In the subsidiaries
are allocated to the relevant subsidiary whem the employee has
entered an employment contract.

Table of Man agement’s Financial
Contents Review Statements

Please refer to note 1.1 in the consolidated financial statlements
fora description of the accounting policles of the Group.

Please refer to note 1.3 in the consolidated financial statements
fora description of management’s judgements and estimates
under IFRS.
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Revenue Staff Cosls
DKIC million) 2020 2019 2018  (DKK miillion) 2020 2019 2018
Revenue: Wages and salaries 182 140 105
Royalties 4741 3.155 1,741  Share-based compensation 35 34 23
Reimbursement revenue 517 368 265 Defined contribution plans 15 11 7
Milestone revenue 351 1.869 687 Other social security costs 21 13 1
License revenue 4,376 = 348 Total 253 138 138
Total 9,985 92 041
L 2 Staff costs arei inthe income

Revenue split by collaboration partner: statement as follows:
Janssen 4,983 2,390 Research and development expenses 191 148 98
AbbVie = ~ General and administrative expenses 62 30 38
Roche 305 7 ~ Total 253 198 136
Seagen 230 226 162

A ber of FTE 180 136 6
BloNTech n2 115 8 N"':":'";;: " . ‘3 1:
Novartis 201 23 g e e = 22 2
Other collaboration partners 159 38 68
Total 5,985 5,392 3041  Please refer o note 23 in the consolidated financial statements for additional information

Please refer to note 2.1 In the consolidated financlal statements for additional information regarding

revenue of the Group.

o Annual Report / Financlal Statements / Parent Company

regarding staffcosts of the Group.
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4
Caorporate and Deferred Tax

Taxation — Income Statement & Shareholders® Equity

(DK milliom) 2020 2019 2018
Current tax on result 1,160 Addy 161
Adjustment o doforred 1ax i 75 755
Adjustment Lo valuation allowance ~ 292
Total tax for the period in the income statement 1,077 719 164
A raconciliation of Genmab’s effective tax raterelative to the Dai watutory saxraie is as follows:

(DKK million) 2020 2019 2018
Nelesult bafore tax 5835 2,885 1,636
Tax at the Danish corporation tax rate of 22%

for all periods 1,284 635 360
Taxeffectof

Recognition af previously unrecognized tax

lasses and daductible temporary differences - - 240)
Nan-deductible expenses/nan-taxable income

and other permanent differences, net zo1) Iz a4
All other 6] 12

Total tax effect (207) 84 196}
Total tax for the period in the income statement 1,077 719 164
Total tax for the period in shareholders’ equity (44) (24) (29)
Effective Tax Rate 18.5% 24.9% 10.0%

o Annual Re port / Financlal Statements

{ Parent Company
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Significant ccmponents of the deferred tax asset are as follows

(KK million) 2020 2019
Share-based instuments 43 &
Deferred revenue o3 =
Other temporary differences 21 1
Total 177 65
Valuarion allowance 2
Totaldeferred tax assets 177 65

Please refer to note 2.4 inthe consolidated financial statements for additional information
regarding corporate and deferred tax of the Group.




Management's
Review statements

Statements of Changes in Eguity / 5 Intangible

5
Intangible Assels

Licenses, Rights,  (DKK million) 2020 2019 2018

{DKK million) and Patents
Amortization and impairments are included in the income

2020 statement as follows:
Costperanuary 1 520 Research and development expenses 119 5 52
Additions for the year - Total 119 95 52
Disposals for the year
EACh A avatn i ey Please refer to note 3.4 in the consolidated financial statements for additional infermation regarding
Cost at Decamber 31 - intangible assets of the Group,
Accumulated amortization and impalrment per january 1 (397)
Amortization for the year [L:74]
Impairment for the year 22)
Disposals for the year -
Exchange rate adjustment
Accumulated amortization and impairment per December 31 (518)
Carrying amount at Decemb er 31 304
2019
Costper January 1 a5
Additiens forthe year 75
Disposals for the year <
Exchange rate adjustment -
Cost at December 31 820
Accumulated amortization and impairment per january 1 (302)
Amortization for the year (95}
Impairment for the year -
Disposals for the year -
Exchange rate adjustment -
Accumulated amortization and impairment per December 31 (397)

Carrying amount at Dacemb er 31 423
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Property, Plant and Equipment
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Equipment, Tatal property,
Leasehold furniture and plant and
(DKK miltiom improvements fixtures equipment
2020
CostatJanuary 1 4 23 27
Additions for the year - 3 3
Dispasals forthe year (5] fe)]
Cost at December 31 4 3 27
Accumulated depreciation and impairment at January 1 1) {14y (15)
Depreciation forthe year ) (@) (5)
Impairmentforthe year - - -
Disposals forthe year 3 3
A d iation and impai at D ber 31 @) (15) an
Carrying amount at December 31 2 8 10
2019
Cost at January 1 4 20 24
Additions for the year - 5 5
Dispos als forthe year = 2 2)
Cost at Dacember 31 4 23 27
Acoumulated depraciation and impairment at January 1 1) 12y (13)
Depreciation forthe year - (a) ]
Impairment for the year - -
Disposals forthe year _ 2 2
iation and impail at Decamber 31 1) (14) (15)
Carrying amount at December 31 3 g8 12
(DKK million) 2020 2019 2018
Depreciation and impairments are included inthe income statement
as follows:
Research and development expenses. 3 3 2
General and ad mini strative expenses 2 1 1
Total 5 4 3

Please refer to nate 3.2 In the consolidated financial statements for additional information regarding property, plant and equipment

of the Group.
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7
Leases

The parent company has entered into lease agree ments with respect to office space and office

equipment. The leases are non-cancellable for various periods up o 2038,

Amounts Recognized in the Balance Sheets
The balance sheet shows the following amounts relating to leases:

Dacamber 31, December 31,

(DKICmillion) 2020 209
Right-of-use assets
Properties 24 34
Equipment -
Totalright-of-use assets 4 34
Leaseliabilities
Cument 12 12
Non- current 11 23
Totallease liabilities 23 35
There were no additions to the right-of-use assets in 2020.
Amounts Recognized in the Statements of Comprehensive Income
The statement of comprehens ive income shows the following amounts relating to leases:

December 31, December 31, December 31,
(DKICmillion) 2020 209 2018
Depreciation charge of right-of-use assets
Properties 13 11 -
Equipment z = o
Total depreciation charga of right-of-use assets 13 11 -
Interest expense 1 1 -

Expense relating to short-term leases -
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Table of Man agement’s Financial
Contents Review statemants

Interest expense |s included in net financial items and expenses relating to short-term leases are
Included in operating expansas in the statement of comprehensive income.

Future minimum payments under our leases as of December 31, 2020, December 31, 2015, and
December 31, 2018, are as follows:

(DKK million) 2020 2019 2018
Payment dus

Less than 1year 12 12 11
1103 years 12 24 25
More than 3 years butlessthan 5 years - 11
More than 5 years - -
Total 24 36 47

During 2020, Genmab entered into a lease agree ment with respect 10 the new headquarters In Denmark
with acommencement date in March 2023 and is nen-cancellable until March 2038, The total future
minimum payments over the term of the lzase are approximately DKK 342 milllon and estimated capital
expenditures to fit out the space are approximately DKK 40 million.

Future minimum payments under our keases with commencement dates after December 31, 2020 are
not included In the table above.

Please refer to note 3.3 in the consolidated financial statements for additional information
regarding leases of the Group.

8
Other Investments

Please refer 1o note 3.4 to the consolidated financial siats mmation on other

Investments of the Group.
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Receivables Other Payables
DKIC million) 2020 2019 (DK million) 2020 2019
Recelvables related to collaboration agreements 2176 2,849 Liabilities related to collaboration agreements 15 8
Receivables from subsidiaries 143 42 Staff cost liabilities 56 20
Interestreceivables 55 34 Otherliabilities 22l 487
Other receivables 18 11 Payable to subsidiaries 358 305
Prepayments 136 46 Accounts payable 7 33
Total 2,528 2,982  Total at December 31 1,220 853
Non- current receivables 6 [ Non-current other payables 1 1
Current receivables 2,522 2976  Cumentother payables 1,219 852
Total 2,528 2,982 Total at Dacember 31 1,220 853

Please refer to note 3.5 In the consolidated financial statements foradditional information

regarding receivables of the Group.

10
Deferred Revenue

(DKIC million) 2020 2019
Deferred revenue atjanuary 1 -
Customer payment received 4811 -
Revenue recognized during the year {2298 -
Total at December 31 513 "
Non- current d eferred revenue 487 -
Cument deferred revenue 26 =
Total at December 31 513 -

Please refer to note 3.7 in the consolidated fina
regarding deferred revenue of the Group,
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clal statements for additionalinformation

Please refer to nate 3.8 in the consolidated financial state ments foradditional information

regarding other pavables of the Group.

12
Marketable Securities

Please refer to note 4.4 to the consolidated financial statements for additional information on

marketable securities of the Group.
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3
Financial Income and Expenses

DKIC million) 2020 2019 2018
Financial incoma:

Interest and other financial income 184 120 63
Interest from subsidiaries = 9 1
Realized and unrealized gains on marketable securities (fair value through

the Incame statement), net ?

Realized and unrealized gains on otherinvestments, net 7o - -
Realized and unrealized gains on fairvalue hedges, net - 2
Realized and unrealized exchange rate gains, net - 100 177
Total financial income 254 238 243

Financial expenses:

Interest and other finandal expenses 2 [51] -
Interest to subsidiaries ()] - -
Realized and unrealized losses on marketable securities (Fair value through

the income statement), net (o) = Qan
Realized and unrealized exchange rate losses, net (1,423) 2 =
Total financial expenses 1.519) [6)] 11)
Net financial items (1,265) 237 232
Interest and other finandal income on financial assets measured at

amortized cost F73 8
Interestand other financial expenses on financial liabilities measured at

amortized cost 8] - -

Please refer to nate 4.5 in the consolidated financial statements for additional information regarding financial income and expenses of
the Group.
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14
Remuneration of the Board of Directors and Executive Management

The total remuneration of the Board of Directors and Executive Management is as follows:

(DKIC million) 2020 2019 2018
Wages and salaries 10 10 2
Share-based compensation expenses 8 8 8
Total 18 18 17

The remuneration of each of the Executive Management is described below:

2020
Defined Share-Based

Contribution Annual Compaensation
(DEICmillion) Base Salary Plans Othaer Benafits «Cash Bonus Expenses Total
Jan van de Winkel 07 0.8 2.0
David A, Eatwell™
Antheny Paganc* 03
Anthony Man cini** 03 = =, - L6
Judith Klimovsky 0 03 1.3 2.0
Total ¥ - - 1.1 3.9 6.7

“David A. Eatwell stepped down as CFO on February 29, 2020, and Antheny Pagano was appointed Chief Financial Officer and member of the Exscutive
Management on March1, 2020,
**Appointed Chief Operating Otficer and member of the Executive Management in March 20z0.
2019
Defined Share-Based

‘Contribution Annual Compensation
(DEIK million) Base Salary Plans Other Banafits «CashBonus Expenses Total
Jan van de Winkel 0.7 - - 1.3 15 3.5
David A. Eatwell o - - - 0.8 1.2
Judith Klimovsky 0.4 - - 0.2 1.0 1.6
Total 15 - - 1.5 33 6.3
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Statements of Changes in Eguity / 15 Related Party Disclosures

2018
Defined Share-Based
Contribution Annual Compensation
DKI million) Base Salary Plans Other Benefits Cash Bonus Expenses Total
Jan van de Winkel 0.7 = - 11 13 3.1
David A. Eatwell 0.4 - - - 0.8 12
Judith Klimovsky 0.4 - - - 0.6 1.0
Total 1.5 . . 1.1 2.7 5.3

Remuneration of the Board of Directors for the parent ks the same as disclosed in nota 5.1 In the consolidation financlal statements.

Please refer to nate 5.1 In the consolidated financlal state ments for additional information regarding the remuneration of the Board of
Directors and Executive Management.

15
Related Party Disclosures

Genmab AfS' related partles are the parent company's Board of (DKK miltion) 2020 2019 2018
Directors, Executive Management, and close members of the family
of these parsons. Transactions with subsidiaries:
lmcome siatement:

Transactions with Subsidiaries :“;‘“’:"e "‘“::"’ » “f:‘ (9;; (sz;

cos L652
Genmab BV, Genmab Holding BY., Genmab US, Inc. and Fl:mcciealel:cume L 9 5
Genmab K.K. are 100% (directly or Indlrectly) owned subsidiarles i :

: i@ nancial expense ()] = o

of Genmab A/S and are included in the consolidated financial state-
ments, They perform certain research and development, general Balances with subsidiaries:
and administrative, and management activities on behalf of the Current receivables 143 a2 40
parent company. Genmab BV. owns the HexaBody® technology Current payables 358 (305) (180)

and the parent company performs certain research and develop-
ment activities related 1o the HexaBody® technology on behalf of
Genmab BY. All Intercompany transactions have been eliminated in
the consolidated financial statements of the Genmab Group.

Genmab A/S has placed ateach subsidiary’s disposal a credit facility
(denominated in local currency) that the subsidiary may use to draw
from [n order to secure the necessary funding of its activitles.

Please refer to note 5.2 lo the consolidated Mnancial statements
for additional information regarding transactions with related

parties of the Group.
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16

Investments in Subsidiaries

Genmab AfS holds investments either directly or indirectly in the following subsidiaries;

Ownarship and votes Ownership and votes
Name Domicile 2020 2019
Genmab B.v. Utrecht, the Netherlands 100% 100%
Genmab Holding B.V. Utrecht, the Netherlands 10076, 100%
Genmab US, Inc. New Jersey, USA 100% 100%
Genmab ICK. Tokyo, Japan 100% 100%
(DRI million) 2020 2019
Cosl per |anuary 1 1,008 560
Additions 220 G468
Cost per December 31 1,228 1,008
Value adjustments |anuary 1 (355} (206)
Profitloss) In subsidiaries, net of tax 793 (155)
Exchange rate adjustment (&) 3
Value adjustments per Dacember 31 394 (355)
Investments in subsidiaries per Dacembaer 31 1622 653
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17
Commitments

Guarantees and Collaterals
There were no bank guarantees as of December 31, 2020 or 2015,

Other Purchase Obligations

The parent company has entered Into a number of agreements
primarily related to research and development activities carried
out by Genmab. In the parent company, the contractual obligations
amounted to DKK 970 million (2019: DKK 438 million).

We also have certain contingent commitments under our license
and collaboration agreements that may become due for future
pavments. A5 of December 31, 2020, these contingent commit-
ments amounted to approximately DKK 13,501 million (USD 1,915
mitllon) In patential future development, regulatory and comme e lal
milestone payments to third parties under license and collaboration
agreements for our pre-clinical and clinical-stage development
programs as compared to DKK 6,322 million (USD g47 million) as of
December 31, 2015. These milestone payments generally become
due and payable only upon the achievement of certain develop-
ment, clinical, regulatory or commercial milestones. The events
triggering such payments or obligations have notyet occurred.

In addition to the above abligations, we enter into a varisty of agree-
ments and financial commitments in the normal course of business.
The terms gensrally allow us the option o cancel reschedule and
adjust our requirements based on our business needs prior o the
delivery of goods or performance of services. It Is not pessible to
predict the maximum potential amount of future payments under
these agreements due to the conditional nature of our obligations
and the unique facts and circumstances involved in each partic-

ular agreement.

Please refer to note 5.4 In the consolidated financial statements
for additional information regarding commitments of the Group.
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Statements of Changes in Equity / 18 Fees to Auditors Appointed at the Annual General M e
18 19
Fees to Auditors Appointed at the Annual General Meeting Adjustments to Cash Flow Statements
DKIC million) 2020 2019 2018 (KK million) Note 2020 2019 2018
PricewaterhouseCoopers for htr i
Audit services 49 1.7 0.8 Depredation. amertization and impairment 5.6.7 137 » 55
Audit-related services 1.0 2.3 01 Share-based compensation expenses 3 200 147 91
Tax and VAT services 0.3 0.5 0.4 Total adjustments for non-cash transactions 337 246 146
Other services 2.4 a1
Total 532 69 2.4 Changein operating assets and liabillties:

Recelvables 320 {1,640) 763

Deferred revenue 513 - -
Fees far other services than statutory audit of the financial statements provided by Gther payables 136 300 94
Pricewaterhouse Coopers Statsautoriserst Revisionsparinerselskab amounted to DKK L3 million in Total changen oparating sssets and liabilities 969 .340) 658

2020 (DKK 5.2 million in 2019 and DKK 0.6 million In 2018). These services primarily include tax and VAT
compliance, agreed-upon procedures, opinions relating to grants, educational tralning and accounting

advice. The Increase In fees from 2018 1o 2019 was driven by additional services relating 1o Genmab's Please refer to nate 5.7 in the consolidated financial statements for additional information
IPC on the Nasdag in the LLS. regarding adjustments to the cash flow statement of the Group.

Please refer to note 5.6 In the conselidated financial s tatements foradditional information
regarding fees to auditors of the Group.
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The Board of Directors and Executive Management have today considered and adopted the Annual Report of Genmab A/S for the
financial year lanuary 1fo Decamber 31, 2020,

The Annual Report has been prepared In accordance with International Financial Re porting Standards (IFRS) as Issued by the International
Accounting Standards Board (1ASB) and in accordance with IFRS as endorsed by the EU and further requirements in the Danish Financial
Statements Act

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair view of the
financial position at December 31, 2020 of the Group and the Parent Company and of the esults of the Group and Parent Company
operations and cash flows for 2020.

In our opinion, Management's Review includes a true and fairaccaunt of the development in the operations and financial circumstances
of the Group and the Parent Company, of the results forthe year and of the financial position of the Group and the Parent Company as
well as a description of the most significant risks and elements of uncertainty facing the Group and the Parent Company.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhagen, February 23, 2021

Executive Management
‘fym‘g‘ p W
= e
Janvan de Winkel Anthony Pagano Judith Klimovsky Anthohy Mancini
(Presldent & CEQ) (Executive Vice President & CFO) (Executhe Vice President & CDO) (Executive Vice President & COO)

Board of Directors
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To the shareholders of Genmab A/5

Qur Opinion

In our opinion, the Consolidated Financial Statements and the
Parent Company Financial Statements give a true and fair view
of the Group's and the Parent Company’s financial position at
December 31, 2020 and of the results of the Group's and the
Parent Company’s operations and cash flows for the financial year
January 1to December 31, 2020 in accordance with International
Financial Reporting Standards as Issued by the International
Accounting Standards Board, Intemational Financial Reporting
Standards as adopted by the EUand further requirements in the
Danish Financial Statements Act.

Ouropinion s consistentwith our Auditor's Long-form Report to the
Audit and Finance Committee and the Board of Directors.

What we have audited

The Consolidated Financial Stateme nts and Parent Company
Financial Statements of Genmab A/S for the financial year January 1
to December 31, 2020 comprise the statements of comprehen-

sive income, the balance sheets, the statements of cash flows,

the statements of changes In equity and the notes, including
summary of significant accounting policles for the Group as

well as for the Parent Company. Collectively referred to as the
“Financial Statements”.
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Basis for Opinion

We conducted our audit In accordance with International Standards
on Auditing (ISAs) and the add itional requirements applicable in
Denmark. Our responsibilities under those standards and require-
ments are further described in the Auditor’s responsibilities for the
audit of the Financial Statements section of our report.

We believe that the aud it evidence we have cbtained is sufficient
and appropriate to provide a basis for our opinion,

Independence

'We are Independent of the Group In accordance with the
International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Codej and the additional
requirements applicable in Denmark We have also fulfilled our
otherethical respons|bilities in accordance with the IESBA Code.

Ta the best of our knowledge and belief, prohibited non-audit
services referred to In Article 5(1) of Regulation (EU) No 537/2014
were not provided.

Appointment

Following the listing of the shares of Genmab A/S on Nasdag
Copenhagen, we were first appointed auditors of Genmab A/S on
March 22, 2001. We have been reappolnted annually by share-
halder resolution for atotal period of uninterrupted engagement of
20 vears including the financial year 2020,




Independent Auditor’s Report

Key Audit Matters

Key aud |t matters are those matters that, In our prafessional judgement, were of most significance In our audit of the Financial State ments
for 2020. These matters were add ressed in the context of our audit of the Financial Statements as a whole, and in forming our opinion
thereon, and we do not pravide a separate opinion on these matters.

Key audit matter

Revenue recognition on AbbVie collaboration agreement

«0n June 10, 2020, Genmab entered into a collaboration agreement with AbbV e Inc. to Jointly develop and commercialize
epcoritamab (DuoBody-CD3xC020), DuoHexaBody-CD37 and DuoBody-CD3x5T4 and a discovery research collaboration for future
differentiated antibody therapeutics for cancer. The agreement includes four performance obligations: delivery of thres licenses
and co-development activities for the praduct concepts. During 2020, Genmab received an upfront payment of DKK 4,911 million
and allocated DKK 4,398 million to the dellvery of the licenses and DKK 513 million to the co-development activities for the product
concepts. Genmab recagnized revenue of DKK 4 398 million from the delivery of the licenses when the performance obligation was
satisfied at a point in time for these.

+ In relation to the Abbvie collaboration agreement it requires that Management ascertains that the delivery of the individual licenses
and the co-development activities rlated to the product concepts are each a distinct performance obligation and to calculate a
stand alone selling price for these performance obligations. For the individual licenses Management used a discounted cash flow
model, which requires Management 1o make an estimate Including selecting the discount rate, development time line, regulatory risks,
estimated market demand and future revenue potential, For the co-development activities related to the product concepts a cost-plus
margin approach was used, which requires Management to make an estimate Including selecting the costs and margin to apply.

«We focused on the Abbvie collaboration agreement because identifying performance obligations and allocating the transaction
price between these performance obligations based on a best accounting estimate of relative stand-alone selling price and
determining whether the performance obligations have been satisfied requires significant judgement by Management.

* Reference is made to note 2.1.

How our audit addressed the key audit matter

»We tested certain internal controls over the process to record revenue, including controls related to the identification of the
perfarmance obligations, allocation of ransaction price and If the performance obligations were satisfied.

+We examined the collaboration agreement and evaluated and tested Management’s identification of the performance obligations
in the agreement, the allocation of transaction price between these performance obligations and whether the performance
obligation was satisfled upon transfer of the licenses. We also assessed the methodology, data and assumptions used In the
discounted cash flow model and cost-plus margin approach by using valuation specialists to assess the fair value determined by
Management for these performance obligations.
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Statement on Management’s Review
Management is responsible for Management's Review.

Ouroplnion on the Financlal Statements does not cover
Management’s Review, and we do nat express any form of
assurance conclusion thereon.

In connection with our audit of the Financlal Statements, our
responsibility is to read Management's Review and, in doing so,
consider whether Management's Review ks materially inconsistent
with the Financial Statements or our knowledge obtained In the
aud it, or otherwise appears to be materially misstated.

Mareover, we considered whether Management's Review includes
the disclosures required by the Danish Financial Statements Act,

Based on the workwe have performed, in our view, Management's
Feview is in accordance with the Consolidated Financial Statements
and the Parent Company Financial Statements and has been
prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any materlal misstate-
ment In Management's Review.

Management’s Responsibilities for
the Financial Statements

Management is responsible for the preparation of consolidated
financial statements and parent company financial state ments that
give atrue and fairview in accordance with International Financial
Reporting Standards as Issued by the Intemational Accounting
Standards Board, International Financial Reporting Standards as
adopted by the EU and further requirements in the Danish Financial
Statements Act, and for such Internal control as Management
determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due
to fraud or error.




Independent Auditor’s Report

In preparing the Financial Statements, Manage ment is fespon-
sible for assessing the Group's and the Parent Company's ability
W continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless Management elther intends to liquidate the
Group or the Parent Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit
of the Financial Statements

Ourobjectives are to obtain reasanable assurance about whether
the Financial Statements as a whole are free from material misstate-
ment, whether due to fraud or error, and to lssue an auditor’s report
that includes our opinion. Reasonable assurance is a high level
ofassurance, but is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements applicable in
Denmark will always detect a material misstatement when It exists.
Misstatements can arlse from fraud or error and are considered
material if. individually or in the aggregate, they could reasonably
be expected to Influence the economic decisions of usars taken on
the basis of these Financial Statements.

As part of an auditin accordance with |SAs and the additional
requirements applicable in Denmark, we exercise professional
Judgement and maintain professional skepticism throughout the
audit. We also:

= identify and assess the risks of material misstatement of the
Financial Statements, whether due o fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficlent and appropriate to provide a basis
for our opinion, The risk of not detecting a material misstatement
resulting from fraud Is higher than for one resulting from error,
as fraud may Involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

152 2020 Annual Report | Independont Auditor*s Report

= Obtain an understanding of interal control relevant to the audit
in order to design audit procedures that are appropriate in the
clrcumstances, but not for the purpose of expressing an opinlon
on the effectiveness of the Group's and the Parent Company's
internal control

.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosurss
made by Management.

Conclude on the appropriateness of Management’s use of the
going concern basis of accounting and based on the audit
evidence obtalned, whether a material uncertalnty exists related
to events or conditions that may cast significant doubt on the
Group's and the Parent Company’s ability to continue as a going
concern. If we conclude that a matenal uncertainty exists, we are
requlred to draw attention Inour auditor's report to the related
disclosures In the Financial Statements or, If such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on
the audit evidence obtained up to the date of ourauditor's report.
However, future events or conditions may cause the Group or the
Parent Company to cease to continue asa going concen,

+ Evaluate the overall presentation, structure and content of the
Financial Statements, Including the disclosures, and whether the
Financial represent the underlying transactions and
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the Consolidaled Financial
Statements. We are responsible for the direction, supervision and
performance of the group audit. We remain solely msponsible for
our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit and
significant aud it findings, including any significant deficiencies in
internal control that we identify during ouraudit.

Financial
Statemants
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Management's
Review

We also pravide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
Independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our inde-
pendence, and where applicable, retated safeguards.

From the matters communicated with those charged with gover-
nance, we determine those matters thatwere of most significance
in the audit of the Financial Statements of the curment period and
are therefore the key audit matters, We describe these matters in
our auditor’s report unless law or regulation precludes public disclo-
sure about the matter or when, In extremely rare clrcumstances, we
determine thata matter should not be communicated in our report
because the adverse consequences of doing so would reason-

ably be expected to cutweigh the public interest benefits of such
communication.

Hellerup, February 23, 2021
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Glossary

American Depository Shares (ADSs)

ALLS. dollar-denominated equity share ofa
foreign-based company available for purchase
on an American stock exchange.

Antibody-drug conjugate (ADC)
Antibody with potent cytetoxic agents (toxins)
coupled to it

Antigen
Immunogen. A target molecule that Is specifi-
cally bound by an antibody.

Apoptosis
Aform of programmed cell death.

Biologics License Application (BLA)

A submission to apply for marketing
approval from the U.S. FDA, which centains
specific information on the manufac ring
processes, chemistry, pharmacelogy, clinical
pharmacology and the medical effects of a
biologic product,

Bispecific antibody

An antibody inwhich the two binding regions
are not identical, with each region directed
against two different antigens or agains! two
different sites on the same antizen.

h Establich

Clinical

Termused to refer to drugs thatare at the
stage of being investigated in humans to
determine the safety and efficacy of the drug
before it can be submitted for approval by
regulatory authorities.

Complement dependent cytotoxicity (CDC)
An antibody effector function that eliminates
target cells

Cytotoxic
Toxic to living cells.

Dual-listed company
A company whose shares are traded on two
stock markets.

Epitope

The specific surface portion of an antigen to
which an antibody binds. Upon binding of the
antibody to the epitope an immune response
is elicited.

European Medicines Agency (EMA)
European regulatory agency that facilitates
development and access to medicines,
evaluates applications for marketing authori-
zation and monitors the safety of medicines.

u o sd o

BREEAM (Building R
Environmental Assessment Method)
Asustainability assessment method for
infrastructure and buildings.
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The ordered clustering of six antibodies.

Immunomodulatory agent

Atype of diug used to treat certain types of
cancers, such as multiple myeloma. Examples
include lenalidomide and pomalidomide.

Initial Public Offering (IPO)
An Initial public offering ofa company’s stock

Marketing Authorization Application (MAA)
A submission to apply for marketing approval
fora drug from the EMA.

Monoclonal

Derived from a single cell. Monoclonal anti-
bedies derived from such single cell will be
Identical.

Monotherapy
Treatment of a medical condition by use ofa
single drug.

Pre-clinical

Termused to refer to products that are at the
stage of being investigated in the laboratery or
In animals to determine the safety and efficacy
of the product before itis tested in humans.

Priority Review

U.S. FDA designation used for drugs that, if
approved, would be significant improvements
in the safety or effectiveness of the treatment,
diagnosis, or prevention of serious conditions
when compared to standard applications.

Progression free survival (PFS)
Progression free survival. The length of
time a patient lives without his/ her disease
worsening.

Proteasome inhibitor (P1)

Atype ofdrugused Lo treal certain types of
cancer, such as multiple myeloma. Examples
include bortezomib and carfilzomib.
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Real-Time Oncology Review (RTOR)

Pilot Program

Allows the U.S. FDA to review data priorto the
completed formal submission of a sBLA.

Subcutaneous (SubQ)
Applied under the skin.

Target
A molecule of potential interest against which
an antibody Is raised/created.

Transgenic mouse

A mouse carrving a transgene from a foreign
species, typically a human, which transgene
has been introduced into the replicating cells
of the mouse, so the transgene is passed on
to future generations/ofTspring of the trans-
genic mouse.

U.S. Food and Drug Administration
(U.S. FDA)

U.S, regulatory agency responsible for
ensuring the safety, efficacy and security
of human and veterinary drugs, biological
products and medical devices.




Forward Looking Statement

This annual report contalns forward looking statements. The words "believe”, "expect”,
“anticipate”, “Intend” and “plan” and similar expressions |dentify forward looking
statements. Actual results or performance may differ materially from any future results
or performance expressed or implied by such statements. The important factors that
could cause our actual results or performance to differ materialty include, among
others, risks associated with product discovery and development, uncertainties
related to the outcome and conduct of clinical trials including unforeseen safety
issues, uncertainties related to product manufacturing, the lack of market acceptance
of our products, our inability to manage growth, the competitive enviranment in
relation to our business area and markets, our inability to attract and retain suitably
qualified personnel, the unenforceability or lack of protection of our patents and
proprietary rights, our relationships with affiliated entities, changes and developments
in technalogy which may render our products obsolete, and other factors. Fora

further discussion of these risks, please refer to the section "Risk Management" in this
annual report and the risk factors included in Genmab's most recent Annual Report

on Form 20-F and other filings with the U.S. Securities and Exchange Commission
(SEC). Genmab does not undertake any obligation to update or revise forward looking
statements in this annual report nor to confirm such statements to reflect subsequent
events or circumstances after the date made or in relation to actual results, unless
required by law.

Genmah A/S and/or Its subsldiaries own the following trademarks. Genmab®;

the Y-shaped Genmab logo®: Genmab in combination with the Y-shaped Genmab
logo®; HuMax®; DuoBody®; DuoBody in combination with the DuoBody logo®;
HexaBady® HexaBody in combination with the HexaBody logo®; DuoHexaBody®;
HexElect® and UniBody®. Arzerra® is a trademark of Novartis Pharma AG. Kesimpta®
and Sensoready® are trademarks of Novartis AG or its affiliates. DARZALEX®and
DARZALEX FASPRO® are trademarks of Johnson & Jehnson. OmniAb® is a trademark of
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Open Monoclonal Technology, Inc. UItIMAB® is a trademark of Medarex, Inc. Opdivo®
Is a trademark of Bristol-Myers Squibb Company. Velcade® and NINLARO® are
trademarks of Millennium Pharmaceuticals Inc. Revlimid® is a trademark of Celgene
Corporation. Venclexta® is a trademark of AbbVie, Inc. Tecentriq® is a trademark

of Genentech, Inc. TEPEZZA® s a trademark of Horizon Therapeutics Ireland DAC.
©2020, Genmab AfS. All rights reserved

About Genmab A/S

Genmab is an international biotechnology company with a core purpose to improve
the lives of patients with cancer. Founded in 1999, Genmab is the creator of multiple
approved antibody therapeutics that are marketed by its partners, The company
aims to create, develop and commercialize differentiated therapies by leveraging
next-generation antibody technologies, expertise in antibody biology, translational
research and data sciences and strategic parinerships. To create novel therapies,
Genmab utilizes its next-generation antibody technologies, which are the result

of its collaborative company culture and a deep passion for innovation. Genmab's
proprietary pipeline consists of modified antibody candidates, including bispecific
T-cell engagers and next generation Immune checkpoint modulators, effector function
enhanced antibodies and antibody-drug conjugates. The company is headquartered
In Copenhagen, Denmark with locations In Utrecht, the Netherlands, Princetan, New
Jersey, US. and Tokyo, Japan. For more Information, please visit Genmab.com.

Photograph credits: Tuala Hjarng, 3FX, Inc., Andrel Jackamets and
Connie Zhou for Gensler
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