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INTRODUCTION

In this Annual Report on Form 20-F the terms the “Company”, “Genmab”, “we”, “us”, “our” and the “Group” refer to
the parent company Genmab A/S together with its consolidated subsidiaries. The term “Genmab A/S” is used when
addressing issues specifically related to this legal entity.

Pursuant to Rule 12b-23 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), we incorporate
information for certain items of this Annual Report on Form 20-F by reference to certain pages of the Genmab A/S
statutory Annual Report 2024 (the “Annual Report 2024”), included as Exhibit 99.1(a)_to Form 6-K furnished to the U.S.
Securities and Exchange Commission (the “SEC”) on February 12, 2025. Therefore, the information in this Annual Report
on Form 20-F should be read in conjunction with the incorporated portions of the Annual Report 2024. Items not contained
or not specifically referenced within the Annual Report 2024 should not be deemed to be part of this Annual Report on
Form 20-F.

FORWARD-LOOKING STATEMENTS

This Annual Report on Form 20-F contains forward-looking statements concerning our business, operations and
financial performance and condition, as well as our plans, objectives and expectations for our business operations and
financial performance and condition. Any statements contained herein that are not statements of historical facts may be
deemed to be forward-looking statements. In some cases, you can identify forward-looking statements by terminology such
as “aim,” “anticipate,” “assume,” “believe,” “contemplate,” “continue,” “could,” “due,” “estimate,” “expect,” “goal,”
“intend,” “may,” “objective,” “plan,” “predict,” “potential,” “positioned,” “seek,” “should,” “target,” “will,” “would,” and
other similar expressions that are predictions of or indicate future events and future trends, or the negative of these terms or
other comparable terminology.
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These forward-looking statements include, but are not limited to, statements about:

e  our expectations regarding sales and net sales, clinical development, regulatory approvals and commercialization
of our partnered and proprietary approved products;

e our expectations with regard to our ability to create and develop additional product candidates and to submit
investigational new drug (“IND”) applications and/or clinical trial applications (“CTAs”) for our pre-clinical

product candidates;

e our receipt of future milestone payments and royalties from our collaboration partners, and the expected amount
and timing of such payments;

e our estimates and expectations regarding the potential market size and the size of the patient populations for our
products and product candidates;

e  our expectations regarding the potential advantages of our products and product candidates over existing
therapies or therapies currently in development;

e our expectations regarding the potential advantages of our proprietary technologies over existing antibody
technologies and the prospects for our ongoing and future technology collaborations;

e our plans to expand our translational research platform and the potential benefits of such platform;

e  our expectations with regard to the willingness and ability of our current and future collaboration partners to
pursue the development, approval and commercialization of our products and product candidates;

e our and our collaboration partners’ product discovery, development and commercialization plans with respect to
our products and product candidates and our proprietary technologies;
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e our potential to enter into new collaborations;

e our and our collaboration partners’ ability to develop, acquire and advance product candidates into, and
successfully complete, clinical trials;

e the initiation, timing, progress and results of our pre-clinical trials and clinical trials, and our research and
development programs;

e the timing or likelihood of regulatory filings and approvals for our products and product candidates;

e our ability to identify, and to negotiate contracts with, suitable contract manufacturing organizations (“CMOs”)
and the ability of such CMOs to manufacture sufficient quantities of our products and product candidates for
clinical trials or commercialization in compliance with current Good Manufacturing Practices (“cGMPs”) (as
defined herein);

e our and our collaboration partners’ ability to identify, and to negotiate contracts with, suitable contract research
organizations (“CROs”) and the ability of such CROs to conduct clinical trials on our product candidates in
compliance with current Good Clinical Practices (“cGCPs”) (as defined herein);

e the commercialization and market acceptance of our products and product candidates;

e our plans to continue to develop our commercialization capabilities;

e the pricing of and reimbursement for our approved products in existing and additional key markets;

e the implementation of our business model and strategic plans for our business, products, product candidates and
technologies;

e our ability to operate our business without violating applicable laws and regulations;

e our and our collaboration partners’ ability to operate our businesses without infringing the intellectual property
rights and proprietary technology of third parties;

e the scope of protection we and our collaboration partners are able to establish and maintain for intellectual
property rights covering our products, product candidates and technologies;

e our analysis of potential patent infringement claims and our or our collaboration partners’ rights with respect to
such claims;

e estimates of our future expenses and revenue;

e  our expectations regarding regulatory developments in the United States (“U.S.”), the European Union (“EU”),
Japan and other jurisdictions;

e our ability to effectively manage our anticipated growth;

e our ability to attract and retain suitably qualified employees and key personnel, particularly for our
commercialization efforts;

e  our future financial performance; and
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e developments and projections relating to our competitors and our industry, including competing therapies and
technologies.

The forward-looking statements contained herein involve a number of known and unknown risks and uncertainties that
could cause our future results, performance, or achievements to differ significantly from the results, performance or
achievements expressed or implied by such forward-looking statements.

You should understand that many important factors, in addition to those discussed or incorporated by reference in this
report, could cause our results to differ materially from those expressed in the forward-looking statements. Potential factors
that could affect our results include, in addition to others not described in this report, those described under “/tem 3.D—
Risk Factors.” These are factors that we think could cause our actual results to differ materially from expected results.

Forward looking statements speak only as of the date on which they are made, and we undertake no obligation to
update any forward-looking statements or other information contained in this report, whether as a result of new
information, future events or otherwise. You are advised, however, to consult any additional disclosures we make in our
reports on Form 6-K furnished or filed with the SEC. Please also see the cautionary discussion of risks and uncertainties
under “Item 3.D—Risk Factors.” This discussion is provided as permitted by the Private Securities Litigation Reform Act
of 1995.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

We maintain our books and records in Danish kroner and report under IFRS Accounting Standards as issued by the
International Accounting Standards Board (“IASB”) and as endorsed by the EU (“IFRS Accounting Standards”). Our
application of IFRS Accounting Standards results in no difference between IFRS as issued by the IASB and IFRS as
endorsed by the EU. None of the audited consolidated financial statements (the “Audited Financial Statements”) included
in our Annual Report 2024 and incorporated by reference into this Annual Report on Form 20-F were prepared in
accordance with accounting principles generally accepted in the U.S. We use the symbol “$” to refer to the U.S. dollar,
“DKK?” to refer to the Danish kroner and the symbol “€” to refer to the Euro herein. While our financial results disclosed
herein are presented in Danish kroner, certain amounts paid or payable to or by us under certain of our collaborations are
presented in the currencies in which payments under such collaborations are denominated.

All references to “shares” in this Annual Report on Form 20-F refer to ordinary shares of Genmab A/S with a nominal
value of DKK 1 per share.

This Annual Report on Form 20-F includes trademarks, tradenames and service marks, certain of which belong to us
and others that are the property of other organizations. Solely for convenience, trademarks, tradenames and service marks
referred to in this Annual Report on Form 20-F appear without the ®, ™ and SM symbols, but the absence of those
symbols is not intended to indicate, in any way, that we will not assert our rights or that the applicable owner will not assert
its rights to these trademarks, tradenames and service marks to the fullest extent under applicable law. We do not intend our
use or display of other parties’ trademarks, trade names or service marks to imply, and such use or display should not be
construed to imply, a relationship with us, or endorsement or sponsorship of us, by these other parties.

This Annual Report on Form 20-F contains estimates, projections and other information concerning our industry, our
business and the markets for our products and product candidates. Information that is based on estimates, forecasts,
projections, market research or similar methodologies is inherently subject to uncertainties, and actual events or
circumstances may differ materially from events and circumstances that are assumed in this information. Unless otherwise
expressly stated, we obtained this industry, business, market and other data from our own internal estimates and research as
well as from reports, research surveys, trials and similar data prepared by market research firms and other third parties,
industry, medical and general publications, government data and similar sources. Management estimates are derived from
publicly available information, our knowledge of our industry and assumptions based on such information and knowledge,
which we believe to be reasonable.
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In addition, assumptions and estimates of our and our industry’s future performance are necessarily subject to a high
degree of uncertainty and risk due to a variety of factors, including those described in “Item 3.D —Risk Factors.” These
and other factors could cause our future performance to differ materially from our assumptions and estimates. See
“Forward-Looking Statements” above.

ENFORCEABILITY OF CIVIL LIABILITIES
We are organized under the laws of Denmark, with a domicile in the municipality of Copenhagen, Denmark.

A majority of the members of our Board of Directors and Executive Management are residents of Denmark or other
jurisdictions outside the U.S. A substantial portion of our and such persons’ assets are located in Denmark or other
jurisdictions outside the U.S. As a result, it may not be possible for investors to effect service of process upon such persons
or us with respect to litigation that may arise under U.S. law or to enforce against them or our company judgments obtained
in U.S. courts, whether or not such judgments were made pursuant to civil liability provisions of the federal or state
securities laws of the U.S. or any other laws of the U.S.

The U.S. and Denmark do not have a treaty providing for reciprocal recognition and enforceability of judgments
rendered in connection with civil and commercial disputes and, accordingly, a final judgment (other than an arbitration
award) rendered by a U.S. court based on civil liability would not be enforceable in Denmark. However, if the party in
whose favor such final judgment is rendered brings the lawsuit in a competent court in Denmark, that party may submit to
the Danish court the final judgment that has been rendered in the U.S. A judgment by a federal or state court in the U.S.
against the Company will neither be recognized nor enforced by a Danish court, but such judgment may serve as evidence
in a similar action in a Danish court.

PART 1
ITEM 1 IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISORS
Not applicable.
ITEM 2 OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.
ITEM 3 KEY INFORMATION
B. Capitalization and Indebtedness
Not applicable.
C. Reasons for the Offer and Use of Proceeds
Not applicable.
D. Risk Factors
Summary
Our business is subject to numerous risks and uncertainties. You should carefully consider these risks and uncertainties

when investing in our ordinary shares or American depositary shares (“ADSs”). The principal risks and uncertainties
affecting our business include the following:
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e The substantial majority of our revenue comes from royalties on sales of DARZALEX, and our patents
underlying these royalties will start to expire in the late 2020s.

e  The launch of a new product or of an existing product in a new indication or territory is subject to a number of
risks and uncertainties and may not be successful.

e  Our business and operations have experienced rapid growth that needs to be carefully managed.

e We may acquire businesses or products, form collaborations or enter into other strategic transactions in the future.
We may need to raise additional capital to fund these transactions and we may not realize their benefits.

e Sales of our products will depend on the degree of market acceptance by physicians, patients, healthcare payers
and others in the medical community.

e  We rely on our collaboration partners in many aspects of our business.

e  We rely on third parties to conduct clinical trials.

e  We rely on a limited number of third-party manufacturers for our product supply.

e Biopharmaceutical product development involves a substantial degree of uncertainty.

e  Our product candidates will need to undergo clinical trials that are time-consuming and expensive, the outcomes
of which are unpredictable, and for which there is a high risk of failure.

e  Any approval granted for our products or product candidates in the U.S. does not assure approval of such
products in Japan and the EU or other foreign jurisdictions.

e  We may be affected by reports of adverse events or safety concerns relating to our products or product candidates.
e We may face product liability claims related to the use or misuse of our products or technologies.

e  QOur business applications and information technology (“IT”) infrastructure, or those of our collaboration
partners, contractors or consultants, may fail or suffer cyber security breaches.

e  Our ability to compete may decline if we or our collaboration partners are unable to or do not adequately protect
intellectual property rights or if our intellectual property rights are inadequate.

e  Government restrictions on pricing and reimbursement, as well as other healthcare payer cost-containment
initiatives, may negatively impact our ability to generate revenue.

e Even if approved, our products will be subject to extensive post-approval regulation, which may result in
significant additional expense. Additionally, our product candidates, if approved, could be subject to labeling and
other restrictions and market withdrawal and we may be subject to penalties if we fail to comply with regulatory
requirements or experience unanticipated problems with our products.

e Future laws and regulations and changes to existing ones may have an adverse impact on our business.

e  We and our business arrangements with third parties are subject to fraud, abuse and other healthcare laws and
regulations.
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Risks Related to Our Business and Financial Condition

The substantial majority of our revenue comes from royalties on sales of DARZALEX, and our patents underlying these
royalties will start to expire in the late 2020s.

In 2024, royalties and milestone payments from Johnson & Johnson (“J&J”), legal entity Janssen Biotech, Inc.,
related to daratumumab (marketed as DARZALEX for IV administration and as DARZALEX FASPRO in the U.S. and as
DARZALEX SC in Europe for subcutaneous (“SC”) administration) for certain indications of multiple myeloma (“MM”)
and light-chain (“AL”) amyloidosis, accounted for 65% of our revenue, and we anticipate that DARZALEX will continue
to account for a substantial portion of our revenue in the near term. J&J is currently fully responsible for developing and
commercializing daratumumab, and all costs associated therewith, and consequently, our revenue and resulting operating
profit and near-term prospects are substantially dependent on J&J’s efforts and the success of this collaboration.

The royalties payable to us by J&J are limited in time and subject to reduction on a country-by-country basis for
customary reduction events, including for lack of patent coverage or 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, J&J’s obligation to pay royalties to us 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 or invalidation of the last-to-expire relevant Genmab patent covering daratumumab in such
country. The first U.S., European and Japanese sales of daratumumab occurred in 2015, 2016 and 2017, respectively.

We have issued patents and pending patent applications covering daratumumab in numerous jurisdictions, including
patents issued in the U.S., Europe and Japan. J&J owns a separate patent portfolio related to the subcutaneous formulation
of daratumumab used in DARZALEX FASPRO/DARZALEX SC, but a binding arbitration determined that we are not
entitled to royalties based on these separate patents.

Our issued U.S., European and Japanese patents covering daratumumab, after giving effect to issued U.S., European
and Japanese patent term extensions (“PTEs”) and supplementary protection certificates (“SPCs”), expire in 2029, 2031
and begin to expire in 2030, respectively. Assuming constant underlying sales of DARZALEX, we expect that our royalties
from sales of DARZALEX will begin to decline materially in 2029 following expiration of our U.S. patent rights on
daratumumab. There can be no assurance that we will be able to replace all or any portion of lost DARZALEX royalty
revenues through development and commercialization of other products or through acquisitions in a timely manner or at
all.

In addition, there can be no assurance that DARZALEX sales will remain at or near current levels or will continue to
grow while we remain entitled to royalites. In particular, DARZALEX is subject to intense competition in the MM therapy
market. In addition to numerous other U.S Food and Drug Administration (“FDA”) approved treatments for the same
indications, we are also aware of several additional investigational agents and technologies that are currently being studied
for the treatment of MM, any of which may compete with DARZALEX in the future. If J&J is unable to successfully
compete with these or other agents and technologies, DARZALEX sales could decline materially.

Future prospects for daratumumab are subject to the risks outlined below with respect to our other product candidates,
including risks related to clinical trials, adverse events, regulatory requirements and approvals, intellectual property
matters, competition, manufacturing, pricing, reimbursement and marketing. In addition, future prospects for daratumumab
are also subject to the risk that we will be unable to successfully manage our relationship with J&J and other risks
described herein that are applicable to all our collaborations.

Our launch of a new product or of an existing product in a new indication or territory is subject to a number of risks
and uncertainties and may not be successful.

We are continuing to expand our commercialization capabilities, including sales, distribution and marketing, to allow
us to market our own products for the indications and in the geographies we determine would be most effective to
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create value for patients and our shareholders. The continued commercialization of our existing products could be
impaired, and the launch and commercialization of any future products could be delayed or impaired, due to a variety of
factors, including supply constraints, delays or challenges in arranging a commercial infrastructure, delays in obtaining or
failure to obtain pricing and reimbursement approvals, or other factors, including those described elsewhere herein.

We continue to grow our market-based commercialization operations in existing and additional new markets. Building
comprehensive commercialization capabilities requires substantial investment of time and money and significant
management focus and resources. We are competing with pharmaceutical and biotechnology companies with established
commercialization and marketing capabilities. Without appropriate leveraging of our internal existing team or the support
of third parties, we may be unable to compete successfully against these more established companies as we expand into
new territories. In addition, we may be unable to develop productive relationships with local medical experts, patients and
other key stakeholders or may face barriers due to cultural or regulatory differences. We also compete for staffing with
transnational and local pharmaceutical and biotechnology firms and local medical, healthcare and research organizations.
Accordingly, there can be no assurance that our efforts to build and expand comprehensive commercialization capabilities
will be successful in an acceptable time frame, without disproportionately substantial expenses or at all.

Even if more of our proprietary product candidates obtains regulatory approval, we may determine that
commercializing such product candidates ourselves would not be the most effective way to create value for our
shareholders. In addition, if we choose to commercialize any of our product candidates, our marketing efforts may be
unsuccessful as a result of unfavorable pricing or reimbursement limitations, delays, competition or other factors. We are
also subject to extensive and costly government regulation and are required to obtain and maintain governmental approvals
in order to successfully commercialize our products. Failure to successfully market one or more of our approved products,
or delays in our commercialization efforts, may diminish the commercial prospects for such products and may result in
financial losses or damage to our reputation, each of which may have a negative impact on our financial condition, results
of operations and future growth prospects.

Our business and operations have experienced rapid growth that needs to be carefully managed.

We have experienced rapid growth over the last several years, and we anticipate further growth as our pipeline
advances and we further commercialize our products. Since 2019 Genmab has grown from 548 employees to 2,682 at the
end of 2024. In 2019 there were 12 active industry sponsored clinical trials for Genmab proprietary products, which are
those owned at least 50% by Genmab. By the end of 2024, this number had nearly tripled to 32, including seven Phase 111
trials. Such growth has put significant demands on our management and infrastructure, including new operational and
financial systems, expanding commercial capabilities, as well as extended manufacturing and commercial outsourcing
arrangements. Our success will depend in part upon our ability to manage this growth effectively, including by maintaining
our collaborative culture. As we continue to grow, we must continuously improve our operational, financial and
management controls and our reporting systems and procedures. We must ensure that our policies and procedures evolve to
reflect our dynamic operating model and implementation of financial systems. We must also continue to effectively retain
existing employees and to attract, hire, train and retain new employees. Any failure to expand these areas and implement
appropriate procedures and controls in an efficient manner and at a pace consistent with our business objectives could have
a material adverse effect on our business, financial condition, results of operations and cash flows.

We may acquire businesses or products, form collaborations or enter into other strategic transactions in the future, but
we may not realize their benefits, and we may need to raise additional capital to fund these transactions.

Should attractive opportunities arise, we may acquire companies or technologies, form collaborations or enter into
other strategic transactions that facilitate our access to new products, research projects or geographical areas, or that enable
us to achieve synergies with our existing operations. However, we may not be able to identify appropriate targets, make
acquisitions or form collaborations under satisfactory financial and other conditions. If we acquire or enter into
collaborations or other strategic transactions with businesses, we may not be able to realize the benefits of such
acquisitions or collaborations, including if we are unable to successfully integrate them with our existing operations and
company culture, or if we encounter difficulties in developing, receiving regulatory approval for, manufacturing and
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marketing any new products resulting from such acquisitions, collaborations or transactions. The inability to achieve the
expected synergies of any such transaction could have a material adverse effect on our business, financial condition, results
of operations and future growth prospects and our investors’ ability to realize on their investments.

In addition, we may need to seek additional funds to finance such transactions, and we may be unable to obtain financing
on favorable terms, in a timely manner or at all. Our ability to raise additional funds may be adversely impacted by
potential worsening global economic conditions and the disruptions to, and volatility in, the credit and financial markets in
the U.S. and worldwide resulting from factors that include but are not limited to, inflation, wars and geopolitical conflicts
and tensions, including the conflict between Russia and Ukraine and conflicts in the Middle East, diminished liquidity and
credit availability, declines in consumer confidence, declines in economic growth, increases in unemployment rates,
uncertainty about economic stability, increases in interest rates and potential for economic recession. If the equity and
credit markets deteriorate, it may make any necessary debt or equity financing more difficult, more costly and more
dilutive. If we are unable to raise capital or if the cost is prohibitively expensive, we may need to finance transactions using
cash and cash equivalents and marketable securities that could otherwise be allocated to other purposes in the context of
our existing operations, and in hindsight our allocation decisions may not be optimal.

Sales of our products will depend on the degree of market acceptance by physicians, patients, healthcare payers and
others in the medical community.

If any of our product candidates receive marketing approval or if any of our marketed products receive marketing
approval for additional indications, they may nonetheless fail to gain sufficient market acceptance by physicians, patients,
healthcare payers and others in the medical community, due to not being as well-established or known as conventional
cancer therapies or otherwise. Accordingly, our commercial opportunity may be limited and/or our revenues from sales of
these products may be negatively impacted. The degree of market acceptance will depend on a number of factors,
including: the price, efficacy, safety, convenience and ease and safety of administration of such products, along with their
competitive advantages vis-a-vis other therapies, designation as a first-, second- or third-line treatment, changes in the
relevant standard of care and any labeling restrictions or warnings, the willingness of the target patient population to try
and of physicians to prescribe our products, the availability and amount of coverage and reimbursement from government
payers, managed care plans and other third-party payers, and the strength of the sales, marketing and distribution support
provided by us or our collaboration partners.

We may not meet publicly announced product development objectives.

We sometimes estimate for planning purposes the timing of the accomplishment of various scientific, clinical,
regulatory and other product development objectives. These milestones may include our expectations regarding the
commencement or completion of scientific trials or clinical trials, the submission of regulatory filings or the achievement
of commercialization objectives. From time to time, we may publicly announce the expected timing of some of these
milestones, such as the completion of an ongoing clinical trial, the initiation of other clinical programs, receipt of
marketing approval or a commercial launch of a product. The achievement of many of these milestones is outside of our
control. All of these milestones are based on a variety of assumptions, which may cause the timing of achievement of the
milestones to vary considerably from our estimates. If we fail to achieve announced milestones in the timeframes we
expect, or at all, it may have a material adverse effect on our business, financial condition and results of operations and the
price of our ADSs may be adversely affected.

Our target patient population may be lower than our estimates and we may be unable to recoup our development
investments.

Periodically, we and our collaboration partners make estimates regarding the incidence and prevalence of target patient
populations for particular diseases based on various sources and internally generated analysis and use such estimates in
making decisions regarding product development strategy, including determining indications on which to focus in pre-
clinical or clinical trials. These estimates may be inaccurate or based on imprecise data, or patient incidence and prevalence
for selected indications may evolve over time as treatments and patient outcomes change. The number of patients in the
addressable markets may turn out to be lower than expected, patients may not be otherwise amenable to treatment with our
products, or new patients may become increasingly difficult to identify or gain access to.
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Even if our product candidates obtain significant market share for their approved indications, because certain potential
target populations are small, we may never recoup our investment in such product candidates without obtaining regulatory
approval for additional indications for such product candidates. We expect that we or our collaboration partners will
initially seek approval of some of our product candidates as second- or third-line therapies for patients who have failed
other approved treatments, which further limits the size of the potential patient population for such indication. If we or our
collaboration partners are unable to obtain regulatory approval for such products for frontline or second-line therapy, we
may be unable to recoup our investment in such products.

We are exposed to foreign exchange risk.

Most of our financial transactions are made in Danish kroner, U.S. dollars and Euro. As our reporting currency is
Danish kroner, we experience exchange rate risk with respect to our holdings and transactions denominated in currencies
other than Danish kroner. Our U.S. dollar currency exposure is mainly related to cash deposits, marketable securities, and
receivables related to our collaborations with J&J, AbbVie Inc. (“AbbVie”), and F. Hoffmann-La Roche AG (“Roche”). In
addition, our reported revenue is affected by the translation of milestone payments, royalties and other income
denominated in foreign currencies, primarily U.S. dollars, into DKK as our reporting currency.

We do not generally hedge our currency exposure on our milestone payments, royalties or other income and expense
items in the ordinary course of business. Due to long-standing policy of Denmark’s National Bank with respect to the
€/DKK exchange rate, we believe that there are currently no material transaction exposure or exchange rate risks regarding
transactions in Euros. However, should Denmark’s policy towards the Euro change, the DKK values of our Euro-
denominated assets and costs could be materially different compared to what is calculated and reported under the existing
Danish policy towards the €/DKK exchange rate.

If we fail to manage our foreign exchange risk adequately, our business, financial condition, results of operations and
future growth prospects and the value of our ADSs may be adversely affected.

We are subject to risks as a result of our multinational operations.

We, our collaborators and third-party partners operate in many jurisdictions around the world and as a result could be
adversely affected by risks and uncertainties associated with such multinational operations, including, among others:
capital and exchange controls; local and global economic conditions including inflation, recession, volatility and/or lack of
liquidity in capital markets; expropriation and other restrictive government actions; actual or threatened trade restrictions or
tariffs; trade regulations; tax laws and regulations; and procedures and actions affecting approval, production, pricing, and
marketing of, reimbursement for and access to our products, as well as impacts of political or civil tensions, unrest or
military action, including the ongoing conflicts between Russia and Ukraine and in the Middle East and their economic
consequences; geopolitical instability; terrorist activity; unstable governments and legal systems; and inter-governmental
disputes and tensions. Some emerging market countries may be particularly vulnerable to periods of financial, economic or
political instability, weakening of the rule of law, or significant currency fluctuations. Local economic and political
conditions may adversely affect our distributors, customers, suppliers, collaborators and service providers, and their ability
to perform their obligations under agreements with us.

Risks Related to Partners and Other Third Parties
We rely on our collaboration partners in many aspects of our business.

We rely on our collaboration partners in many aspects of our business, including to assist with, or to conduct, clinical
and regulatory development, manufacturing and/or commercialization of certain of our partnered and proprietary products
and product candidates or to provide access to antigens, technologies, skills and information that we do not possess.

If we are not able to maintain our existing material collaborations (or replace them if terminated), establish additional

collaborations on favorable terms or realize the anticipated benefits from our collaborations, our business, financial
condition and results of operations may be materially harmed. In particular, the termination of any of our key
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collaborations could significantly delay the development and commercialization of our products and product candidates
and impact our financial results and future prospects. Our licensing collaboration partners generally have the right to
terminate our collaborations with notice at any time. Our ability to continue our current collaborations and to enter into
additional ones will depend in large part on whether we are able to successfully maintain, expand and demonstrate our
research, development and commercialization capabilities and the benefits of our technologies relative to those of our
competitors.

We also rely on our collaboration partners to periodically provide us with information about the status, progress and
results of clinical trials and regulatory processes that they are conducting, sponsoring, or pursuing with respect to products
that are the subject of the collaboration. For products and product candidates being developed by our collaboration
partners, we generally do not have direct access to the underlying data or direct communications with the relevant
regulators. As a result, our knowledge of material clinical events or data or material regulatory communications or
developments, and our corresponding ability to report these to our shareholders, may be limited or delayed.

In addition, our reliance on our collaboration partners subjects us to a number of additional risks, including the
following:

e our collaboration partners have significant discretion regarding whether and on what timeline to pursue planned
activities;

e we cannot control the quantity and nature of the resources our collaboration partners may devote to the
development, commercialization, marketing and distribution of products or product candidates;

e our collaboration partners may not develop products generated using our antibody technology as expected;

e disputes between us and our collaboration partners may delay or terminate the research, development or
commercialization of the applicable products and product candidates or result in costly litigation or arbitration
that diverts management’s attention and resources, such our arbitration with J&J in connection with the
collaboration agreement for DAZALEX, which concluded in January 2024, as further described in “Item 8§ —
Financial Information - Legal Proceedings”;

e with respect to collaborations under which we have an active role, we and our collaboration partners may have
differing opinions or priorities, or we may encounter challenges in joint decision making, which may delay or
terminate the research, development or commercialization of the applicable products and product candidates;

e we may not receive milestone payments from our collaboration partners, at the expected time or at all, if our
collaboration partners do not achieve future milestones or if we and our collaboration partners disagree about
whether a milestone has been reached;

e our collaboration partners may require, terminate or repeat clinical trials or require a new formulation of a
product candidate for clinical testing, or may abandon a product candidate;

e our relationships with our collaboration partners may divert significant time and effort of our scientific staff and
management team,

e our collaboration partners may be subject to regulatory sanctions that could adversely affect the development,
approval or commercialization of the applicable products or product candidates;

e our collaboration partners may not properly maintain or defend relevant intellectual property rights, or may
infringe the intellectual property rights of third parties, or may use our or third parties’ proprietary information in
such a way as to invite litigation that could jeopardize or invalidate our proprietary information or expose us to
potential litigation;
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e our collaboration partners may develop competing products, therapeutic approaches or technologies;

e business combinations, financial difficulties, strategic transactions, or significant changes in a collaboration
partner’s business strategy or as a result of changes in political or economic conditions, may adversely affect that
collaboration partner’s willingness or ability to continue to pursue our products or product candidates and make
payments under collaboration agreements to us when due; and

e our collaborations may be terminated, breached, or allowed to expire, or our collaboration partners may reduce
the scope of our agreements with them.

Any one or more of the foregoing risks, if realized, could have a material adverse effect on our business, financial
condition and results of operations.

We rely on third parties to conduct clinical trials.

We rely on third parties, such as CROs, to conduct clinical trials on product candidates we are developing. Our
collaboration partners may similarly rely on such parties. The third parties with whom we and our collaboration partners
contract for execution of our clinical trials play a significant role in the conduct of these trials and the subsequent collection
and analysis of data. These third parties are not our employees and, except for restrictions imposed by our contracts with
such third parties, we have limited ability to control the amount or timing of resources that they devote to our programs.
Although we rely on these third parties to conduct clinical trials, we remain responsible for ensuring that each of our
clinical trials is conducted in accordance with its investigational plan and protocol and in compliance with applicable
regulations and standards, commonly referred to as cGCPs.

If the third parties conducting our clinical trials do not perform their contractual duties or obligations, experience work
stoppages, do not meet expected deadlines, terminate their agreements with us or need to be replaced, or if the quality or
accuracy of the clinical data they obtain is compromised due to their failure to adhere to our clinical trial protocols or to
c¢GCPs, or for any other reason, we may need to enter into new arrangements with alternative third parties. This could be
costly, and our clinical trials may need to be extended, delayed, terminated or repeated. We may not be able to obtain
regulatory approval in a timely fashion, or at all, for the applicable product candidate, or to commercialize such product
candidate being tested in such trials.

We rely on a limited number of third-party manufacturers for our product supply.

To ultimately be successful, our antibody products must be manufactured in commercial quantities in compliance with
regulatory requirements and at acceptable costs. J&J is responsible for the manufacture of daratumumab, amivantamab,
teclistamab and talquetamab. Novartis International AG (“Novartis”) is responsible for the manufacture of ofatumumab,
Amgen Inc. (“Amgen”) is responsible for the manufacture of teprotumumab, AbbVie is responsible for the manufacturing
of epcoritamab, and Pfizer Inc. (“Pfizer”) is responsible for the manufacturing of tisotumab vedotin.

For the product candidates we are entirely responsible for manufacturing, we currently rely on a limited number of
CMOs and specific sites at those CMOs to manufacture and supply large quantities of our product candidates. We expect to
negotiate contracts for commercial production on a product-by-product basis for products that we choose to commercialize
on terms that make us responsible for manufacturing.

We are aware of only a limited number of companies on a worldwide basis that operate manufacturing facilities in
which our product candidates can be manufactured under cGMP regulations. It would take a substantial period of time for a
contract facility that has not been producing antibodies to begin producing antibodies under cGMP. We cannot be certain
that we will be able to contract with any of these companies on acceptable terms, if at all. New suppliers would also need
to have sufficient rights under applicable intellectual property laws to the method of manufacturing such ingredients. In
addition, significant cancellation penalties and the long lead times required for initial orders or to make any changes to
existing orders, including changing the scale of production, limit our flexibility in connection with product development,
clinical trials or commercial sales. For example, we may be required to order products for the
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second part of a clinical trial or for a proposed follow-on clinical trial before we have initial results from the trial, which
could result in a loss if we terminate the trial or need to make changes to the product.

We could also encounter difficulties, delays or inefficiencies in our supply chain, product manufacturing and
distribution networks, as well as sales or marketing, due to regulatory actions, shut-downs, work stoppages or strikes,
approval delays, withdrawals, recalls, penalties, supply disruptions, shortages or stock-outs at our facilities or third-party
facilities that we rely on, reputational harm, the impact to our facilities due to health pandemics or natural or man-made
disasters.

Lastly, CMOs, especially those located in non-U.S. countries, may be subject to or affected by various U.S. legislation,
executive orders, regulations, or investigations targeting certain development or economic activities involving those
countries. This includes, but is not limited to, the proposed BIOSECURE Act, the Executive Order on Preventing Access to
Americans’ Bulk Sensitive Personal Data and U.S. Government-Related Data by Countries of Concern, sanctions, trade
restrictions, and other U.S. and international regulatory requirements. These factors could increase costs, reduce the supply
of available materials, delay procurement or clinical trials, hinder our ability to secure significant government
commitments for potential therapies, and adversely affect our financial condition and business prospects.

We and our manufacturing partners must comply with applicable laws and regulations, including cGMPs.

In order to commercialize new pharmaceutical and biologic products, manufacturers must comply with the laws and
regulations, including drug and biologic cGMPs, of the applicable governmental authorities. Compliance with cGMP
regulations requires significant expertise and capital investment, including the development of advanced manufacturing
techniques and process controls. Manufacturing facilities are also subject to pre-approval and ongoing periodic inspection
by applicable governmental agencies, including unannounced inspections, and must be licensed before they can be used in
commercial manufacturing of products employing our technology. The FDA, the European Medicines Agency (“EMA”) or
similar regulatory agencies at any time may also implement new standards or change their interpretation and enforcement
of existing standards for manufacturing, packaging or testing of products.

Manufacturers of pharmaceutical and biologic products encounter difficulties in production, including difficulties with
production yields, stability of the product candidate, quality control and assurance, shortages of qualified personnel,
compliance with relevant regulations, production costs and development of advanced manufacturing techniques and
process controls. If our manufacturer were to encounter any of these difficulties or otherwise fail to comply with its
obligations to us or under applicable regulations, our ability to provide trial materials in our pre-clinical trials and clinical
trials would be jeopardized. Any delay or interruption in the supply of pre-clinical trial or clinical trial materials could
delay the completion of our pre-clinical trials and clinical trials, increase the costs associated with maintaining our pre-
clinical trial and clinical trial programs and, depending upon the period of delay, require us to commence new trials at
significant additional expense or terminate the trials completely.

In addition, we lack direct control over our manufacturers’ compliance with these regulations and standards and
manufacturers of our products and product candidates may be unable to comply with these cGMP requirements and with
other regulatory requirements. The discovery of manufacturing, quality control or regulatory documentation problems or
failure to maintain compliance with cGMP or other requirements after approval of a product may result in restrictions on
the marketing of a product, revocation of the license, withdrawal of the product from the market, seizures, injunctions,
fines or criminal sanctions. If the safety of any product supplied is compromised due to the manufacturers’ failure to adhere
to applicable laws or for other reasons, we or our collaboration partners may not be able to continue clinical trials for our
product candidates, obtain regulatory approval for or successfully commercialize our products, and we or our collaboration
partners may be held liable for any injuries sustained as a result. Any of these factors could cause a delay in clinical trials,
regulatory submissions, approvals or commercialization of our products and product candidates or entail higher costs or
impair our reputation. No assurance is given that third-party manufacturers will be able to comply adequately with the
applicable regulations.
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Our employees and collaboration partners may engage in misconduct or other improper activities.

We are exposed to the risk of fraud or other misconduct by our employees and collaboration partners. Misconduct by
our collaboration partners, vendors or suppliers could include intentional failures to comply with legal requirements or the
requirements of the FDA, the EMA and other comparable regulatory authorities; failure to provide accurate information to
applicable government authorities; failure to comply with fraud and abuse and other healthcare laws and regulations in the
U.S., the EU and other jurisdictions; failure to comply with the Foreign Corrupt Practices Act (“FCPA”) and other
applicable anti-bribery laws; failure to report financial information or data accurately; or failure to disclose unauthorized
activities to us. In particular, sales, marketing and business arrangements in the healthcare industry are subject to extensive
laws and regulations intended to prevent fraud, misconduct, kickbacks, self-dealing, bribery and other abusive practices.
These laws and regulations restrict or prohibit a wide range of pricing, discounting, marketing and promotion, sales
commission, customer incentive programs and other business arrangements. Our collaboration agreements include
provisions regarding regulatory compliance, but it is not always possible to identify and deter misconduct, and the
precautions we and our collaboration partners take to detect and prevent this activity may be ineffective in controlling
unknown or unmanaged risks or losses or in protecting us from governmental investigations or other actions or lawsuits
stemming from a failure to comply with these laws or regulations. If any such actions are instituted against us, and we are
not successful in defending ourselves or asserting our rights, those actions could have a significant impact on our business,
including the imposition of significant fines or other sanctions.

Specifically, the FCPA prohibits companies and their intermediaries from making or offering improper payments to
non-U.S. officials for the purpose of obtaining or retaining business, and requires companies listed on a U.S. stock
exchange to maintain a system of adequate internal accounting controls and to make and keep books, records and accounts
that accurately and fairly reflect transactions and dispositions of assets. Because of the predominance of government-
sponsored health care systems around the world, many of our commercial relationships outside the U.S. are with
governmental entities, and personnel of such entities may be considered non-U.S. officials for purposes of the FCPA.
Violations of the FCPA and other applicable anti-bribery laws are punishable by criminal fines and imprisonment, civil
penalties, disgorgement of profits, injunctions and debarment from government contracts as well as other remedial
measures. We have adopted an updated written code of business conduct, an anti-corruption, anti-bribery policy, and other
policies and procedures to assist us and our personnel in complying with the FCPA and other applicable anti-bribery laws,
but there can be no assurance that such policies will be effective in preventing or deterring violations of the FCPA, whether
intentional or not. Our personnel and others acting on our behalf could take actions that violate these requirements, which
could adversely affect our reputation, business, financial condition and results of operations.

Risks Related to Product Development
Biopharmaceutical product development involves a substantial degree of uncertainty.

Our product pipeline currently includes twelve proprietary products and product candidates. There are also ongoing
clinical trials for daratumumab, amivantamab, teclistamab and talquetamab by J&J, ofatumumab by Novartis and
teprotumumab by Amgen, and three additional product candidates being developed by our collaboration partners. Many of
our current product candidates are in relatively early stages of development, and all of our product candidates will require
significant further development, financial resources and personnel to obtain regulatory approval and develop them into
commercially viable products, if at all.

Due to the uncertain, time-consuming and costly clinical development and regulatory approval process, we or our
collaboration partners may not successfully develop any of our product candidates, or we or our collaboration partners may
choose to discontinue the development or co-development of product candidates for a variety of reasons, including due to
safety, risk versus benefit profile, exclusivity, competitive landscape, commercialization potential, production limitations or
prioritization of our or our collaboration partners’ resources. In addition, our research programs may initially show promise
in identifying potential product candidates yet fail to yield product candidates suitable for clinical development or
commercialization. Likewise, we and our collaboration partners have to make decisions about which clinical stage and pre-
clinical product candidates to develop and advance. As one example among others, in October 2024, we decided to
discontinue the DuoBody-CD3xB7H4 (GEN1047), DuoBody-CD3xCD30 (GEN3017) and

15




Table of Contents

GEN1056 programs due to strategic evaluation within the context of our portfolio. We may not have the resources to invest
in all of our current product candidates, or clinical data and other development considerations may not support the
advancement of one or more product candidates. Decision-making about which product candidates to prioritize involves
inherent uncertainty, and our and our collaboration partners’ development program decision-making and resource
prioritization decisions may not improve our results of operations or future growth prospects.

Many of our proprietary and partnered product candidates are created with, and dependent upon, our proprietary
technologies. In addition, tisotumab vedotin was developed using Pfizer’s proprietary antibody-drug conjugate (“ADC”)
technology in combination with our proprietary tissue factor antibody (“TF”). Any failures or setbacks with respect to our
proprietary technologies or Pfizer’s ADC development programs, including adverse effects resulting from the use of these
technologies in human clinical trials and/or the imposition of clinical holds on trials of any product candidates using our
proprietary technologies, could have a detrimental impact on our clinical pipeline, and specifically on the
commercialization of tisotumab vedotin in existing and new territories.

Additionally, with the exception of tisotumab vedotin, epcoritamab, rinatabart sesutecan (“Rina-S”), and acasunlimab
we have not ourselves, or in collaboration, advanced any product candidates through late-stage clinical development. If we
are unable to continue to develop late-stage development capabilities, we will be required to continue to contract with third
parties via licensing and development agreements to complete the development of our proprietary product candidates,
which we may not be able to do on a timely basis, on terms favorable to us, or at all, and the development of our
proprietary product candidates could be delayed or terminated. Our failure to effectively advance our development
programs could have a material adverse effect on our business, financial condition, results of operations and future growth
prospects, and cause the market price of our ADSs to decline.

Furthermore, we may develop companion diagnostics, both during our clinical trials and in connection with the
commercialization of our product candidates, which are subject to regulation by the FDA, the EMA, and comparable
foreign regulatory authorities as companion diagnostic medical devices, and typically require separate regulatory approval
prior to commercial use. Any delay or failure by us or our collaboration partners to obtain regulatory approval of
companion diagnostics could harm our development strategy and/or delay or prevent approval of our product candidates,
which may adversely affect our business, financial condition and results of operations.

Our product candidates will need to undergo clinical trials that are time-consuming and expensive, the outcomes of
which are unpredictable, and for which there is a high risk of failure.

The FDA, EMA, and comparable regulatory authorities in other jurisdictions must approve new product candidates
before they can be marketed, promoted or sold in those territories. We or our collaboration partners must provide these
regulatory authorities with data from pre-clinical and clinical trials that demonstrate that our product candidates are safe
and effective for a specific indication before they can be approved for commercial distribution. We cannot be certain that
our or our collaboration partners’ pre-clinical or clinical trials for our product candidates will be successful or that any of
our other proprietary or partnered product candidates will receive approval from the FDA, the EMA or any other regulatory
authority. In addition, certain other third parties make decisions about products or product candidates based on results of
clinical trials, including determinations relating to pricing, access or reimbursement of approved products or validations or
endorsements of treatment options. Such third parties may require additional data or trials for their determinations.

Pre-clinical trials and clinical trials are long, expensive and unpredictable processes that can be subject to extensive
delays or failure.

We may be required to revise our development plans and extend dose exploration as a result of FDA’s Project
Optimus, which requires the implementation of strategies for dose finding and dose optimization that leverage pre-clinical
and clinical data in dose selection, including randomized evaluations of a range of doses in clinical trials. In support of this
initiative, the FDA may request sponsors of oncology product candidates to conduct dose optimization studies pre- or post-
approval.
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It may take several years and require significant expenditures to complete the pre-clinical and clinical trials necessary
to commercialize a product candidate, and delays or failures are inherently unpredictable and can occur at any stage. Even
if we or our collaboration partners obtain positive results from pre-clinical or early clinical trials, we or they may not
achieve the same success in subsequent trials. In particular, the results of pre-clinical trials are based on animal, in vitro or
other laboratory testing and may not be predictive of the safety or efficacy of our product candidates in humans. Similarly,
topline or interim results of clinical trials do not necessarily predict final results. A number of companies in the
pharmaceutical, biopharmaceutical and biotechnology industries have suffered significant setbacks in advanced clinical
trials even after obtaining promising results in earlier trials, and we cannot be certain that we or our collaboration partners
will not face similar setbacks. If topline or interim data that we or our collaboration partners report differ from final results,
or if others, including regulatory authorities, disagree with our assumptions, calculations, conclusions, or analyses or
interpret or weigh the data differently, or if subsequent trials are unsuccessful, we or our collaboration partners may be
unable to obtain marketing approval for product candidates on a timely basis or at all, which could impact our reputation,
business, financial condition, results of operations and future growth prospects.

Furthermore, the design of a clinical trial can determine whether its results will support approval of a product, and
flaws in the design of a clinical trial may not become apparent until the clinical trial is well advanced or completed. The
failure of clinical trials to demonstrate safety and efficacy for our desired indications could harm the development of the
relevant product candidate as well as other product candidates employing the same technology, which could have a
significant impact on our product pipeline and future growth prospects. An unfavorable outcome in one or more trials
would be a major setback for our product candidates and for us and may require us or our collaboration partners to delay,
reduce the scope of or eliminate one or more product development programs, which could have a material adverse effect on
our business, financial position, results of operations and future growth prospects. Any delays in product development may
allow our competitors to bring products to market before we do or shorten any periods during which we or our
collaboration partners have the exclusive right to commercialize our product candidates. In addition, advancements or
changes in the industry standards or techniques may impact the value and recognition of our and our collaboration partners’
clinical data. Failure to adopt new industry standards may result in less comparable or useful trial results. Alternately, early
adoption of emerging protocols or endpoints may result in data that is not recognized by certain regulatory bodies or
industry professionals, or if such protocols are later found to be ineffective, may require us or our collaboration partners to
change the design of our clinical trials.

In connection with clinical trials of our product candidates, we face a number of risks, including risks that:

e we or our collaboration partners may be unable to manufacture or obtain sufficient quantities of qualified
materials for clinical trials or may be required to modify manufacturing processes;

e patient recruitment may be slower than expected and we may have difficulty accessing potential clinical trial
sites;

e aproduct candidate may be ineffective, inferior to existing approved products for the same indications,
unacceptably toxic or have unacceptable side effects;

e patients may die or suffer other adverse effects for reasons that may or may not be related to the product
candidate being tested;

e aclinical trial may be delayed, suspended or terminated by the institutional review board or ethics committee
responsible for overseeing the clinical trial, by regulatory authorities or by us or our collaboration partners
due to failure to meet clinical protocols, safety issues or adverse effects, failure to demonstrate product
efficacy, changes in clinical protocols, may require additional dose finding and/or dose optimization, or
applicable regulatory requirements, lack of funding or other factors;

e investigators or other third parties could conduct clinical trials on our products or product candidates that
could lead to adverse events or results that could negatively impact the development, regulatory approval or

marketability of such products;

e cxtension trials on long-term tolerance could invalidate the use of our product;
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e clinical trials may not demonstrate statistically sufficient levels of safety and efficacy to obtain the requisite
regulatory approvals;

e cven if data is sufficient for regulatory approval, it may not be sufficient to secure pricing reimbursement or
to secure validation of our products by key industry players, which could delay or prevent the commercial
launch of a product; and

e our collaboration partners or CROs may be unable or unwilling to perform under their contracts.

The FDA may not accept data from trials we or our collaboration partners conduct outside the U.S. or may require
additional U.S.-based trials as a condition of regulatory approval.

We and our collaboration partners have conducted, currently are conducting and intend in the future to conduct clinical
trials outside the U.S., including in the EU where we are headquartered. Although the FDA may accept data from clinical
trials conducted outside the U.S., acceptance of this data is subject to certain conditions imposed by the FDA, including
with respect to compliance with cGCPs and applicability of the data to the U.S. population and U.S. medical practice in
ways that the FDA deems clinically meaningful. If the FDA does not accept the data from any clinical trials that we or our
collaboration partners conduct outside the U.S., it would likely result in the need for additional clinical trials, which would
be costly and time-consuming and delay or permanently halt our ability to develop and market these product candidates for
the proposed indications in the U.S. In other jurisdictions, for instance, in Japan, there is a similar risk regarding the
acceptability of clinical trial data conducted outside of that jurisdiction.

We or our collaboration partners may encounter difficulties enrolling patients in our clinical trials.

The timely completion of clinical trials in accordance with their protocols depends, among other things, on our ability
to enroll a sufficient number of patients who remain in the trial until its conclusion. We or our collaboration partners may
experience difficulties in patient enrollment in our clinical trials for a variety of reasons, including:

e the size and nature of the patient population;

e the patient eligibility criteria defined in the protocol;

e the size of the trial population required for analysis of the trial’s primary endpoints;
e the proximity of patients to trial sites;

e the design of the trial;

e our ability to recruit clinical trial investigators with the appropriate competencies and experience;

e competing clinical trials for similar therapies or other new therapeutics not involving our product candidates
and/or related technologies;

e clinicians’ and patients’ perceptions as to the potential advantages and side effects of the product candidate
being studied in relation to other available therapies, including any new drugs or treatments that may be
approved for the indications we are investigating;

e our ability to obtain and maintain patient consents; and

e the risk that patients enrolled in clinical trials will not complete a clinical trial.

In addition, our and our collaboration partners’ clinical trials will compete with other clinical trials for product

candidates that are in the same therapeutic areas as our product candidates, and this competition will reduce the number
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and types of patients available for our and our collaboration partners’ clinical trials. We expect that we and our
collaboration partners will conduct some of our clinical trials at the same clinical trial sites that some of our competitors
use, which will reduce the number of patients who are available for our and our collaboration partners’ clinical trials at
such clinical trial sites. Moreover, because our product candidates represent a departure from more commonly used
methods for cancer treatment, potential patients and their doctors may be inclined to only use conventional therapies, such
as chemotherapy and radiation, rather than enroll patients in any future clinical trial.

Even if we and our collaboration partners are able to enroll a sufficient number of patients in our clinical trials, delays
in patient enrollment may result in increased costs or may affect the timing or outcome of the planned clinical trials, which
could prevent completion of these trials and adversely affect our and our collaboration partners’ ability to advance the
development of our product candidates.

Any approval granted for our products or product candidates in the U.S. does not assure approval of such products in
Japan, the EU or other foreign jurisdictions.

In order to market and sell our drugs in Japan, the EU and other jurisdictions, we and our collaboration partners must
obtain separate marketing approvals, and comply with numerous and varying regulatory requirements. The approval
procedure varies among countries and can involve additional testing. The time required to obtain approval may differ
substantially from that required to obtain FDA approval. The marketing approval process outside the U.S. generally
includes all of the risks associated with obtaining FDA approval. In addition, many countries outside the U.S. require that
the drug be approved for reimbursement before the drug can be approved for sale in that country. We and our collaboration
partners may not obtain approvals from regulatory authorities outside the U.S. on a timely basis, if at all. Approval by the
FDA does not ensure approval by regulatory authorities in other countries or jurisdictions, and approval by one regulatory
authority outside of the U.S. does not ensure approval by regulatory authorities in other countries or jurisdictions or by the
FDA.

We may fail to obtain designations for expedited development or review or such designations may not lead to a faster
development or regulatory review. Acceptance into an expedited review program or receipt of accelerated approvals does
not assure ultimate full regulatory approval.

Fast Track Designation (“FTD”), Breakthrough Therapy Designation (“BTD”), and the accelerated approval programs
of the FDA and other regulatory authorities are intended to expedite the review and approval of drug candidates in certain
circumstances. These designations and programs do not, however, ensure that marketing approval will be granted in a
particular timeframe or at all. The FDA and other regulatory authorities have broad discretion regarding whether or not to
grant these designations or include product candidates within pilot programs, and, even if we or our collaboration partners
believe a particular product candidate is eligible for these designations or programs, we cannot assure that such authority
would agree. Even if we or our collaboration partners receive such designations or are eligible for inclusion in expedited
review pilot programs in the future, we may not experience a faster development, review or approval process compared to
conventional procedures. In addition, such designations or processing under such pilot programs may be withdrawn if the
FDA or the relevant regulatory body no longer believes such product candidate meets the criteria for the designation or
program. Furthermore, these designations and pilot programs do not change the scientific and medical standard for
approval or the quality of evidence necessary to support approval. As a result, applications for product candidates granted
expedited review or BTD or FTD designation may be ultimately denied based on trial data, trial design or other factors, and
even if our product candidates are accepted into such a program, this does not assure ultimate approval by the FDA or the
applicable regulatory body. Any accelerated approval received for our products, such as the approvals for EPKINLY, is
contingent on successful completion of diligently conducted post-marketing confirmatory trials, and accelerated approval
may be withdrawn if post-marketing trials do not verify the product’s benefit or demonstrate sufficient clinical benefit to
justify associated risks, other evidence demonstrates that the product is not safe or effective, or the FDA considers
promotional materials relating to the product to be false or misleading. The terms and conditions of expedited development
and review programs are subject to change as a result of regulatory developments, and any such changes may adversely
affect our ability to secure or maintain accelerated approvals or BTD, FTD or similar designations from the FDA or
another regulator. See “Item 4 —Information on the Company —Government Regulation” for more information about BTD,
FTD and accelerated approval programs for expedited review.
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Risks Related to Our Products
We may be affected by reports of adverse events or safety concerns relating to our products or product candidates.

As with most biological drug products, use of our products and product candidates is associated with undesirable side
effects or adverse events which can vary in severity from minor reactions to death and in frequency from infrequent to
prevalent. In particular, many of our and our collaboration partners’ clinical trials are conducted in patients with serious
life-threatening diseases for whom conventional treatments have been unsuccessful or for whom no conventional treatment
exists, and in some cases, our product candidates are used in combination with approved therapies that themselves have
significant adverse event profiles. During the course of treatment, these patients may suffer adverse medical events or die
for reasons that may or may not be related to our product candidates. Reports of adverse events or safety concerns could
have negative impacts on our or our collaboration partners’ clinical trials, regulatory processes, reputation and results,
whether or not actually shown to be related to our product candidates.

Reports of adverse events or safety concerns involving our products or product candidates have sometimes resulted
and can in the future result in regulatory authorities interrupting, delaying or halting clinical trials (or otherwise negatively
impacting patient enrollment in or completion of clinical trials), limiting, denying, withdrawing approval of or recalling
such product for any or all indications, including the use of such product in its previously approved indications, or may
require additional clinical trials, updates to the prescribing information, including boxed warnings, contraindications, or
other labeling statements, implementation of a Risk Evaluation and Mitigation Strategy (“REMS”) or the issuance of field
alerts, warnings or other communications to physicians, pharmacies or patients. In certain cases, regulatory authorities may
order us or our collaboration partners to conduct additional trials or to cease further development or commercialization of
the product or product candidate entirely. Furthermore, actual or potential drug-related side effects can affect patient
recruitment or the ability of enrolled patients to complete a trial for our products or product candidates. Reports of adverse
events or safety concerns, or changes to regulatory approvals or labeling, may also have a significant impact on market
acceptance of our products by patients and physicians or may trigger potential product liability claims, fines, injunctions or
the imposition of civil or criminal penalties. Any of these events has the potential to prevent us or our collaboration
partners from developing, commercializing or maintaining market acceptance of the relevant product or product candidate
or to substantially increase commercialization costs, which in turn could significantly harm our business, financial
condition, results of operations and future growth prospects.

Adverse events may also impact the sales of our products. We may be required to further update the prescribing
information for our products, including boxed warnings, limitations of use, contraindications, warnings and precautions,
and adverse reactions, based on reports of adverse events or safety concerns, or implement a REMS, which could adversely
affect the acceptance of our products in the market, make competition easier or make it more difficult or expensive for us
or our collaboration partners to distribute our products. In addition, the reporting of adverse safety events involving our
products or product candidates, or public rumors about such events, could cause the price of ADSs to decline or experience
periods of volatility.
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Several of our products and product candidates are used or proposed to be used in combination with other therapeutic
products, which exposes us to risks related to those products.

Part of the clinical development strategy for certain of our product candidates, including daratumumab, is to seek to
identify patients or patient subsets within a disease category whose treatment may benefit from our products in
combination with other therapeutic products. Approval of a product for the treatment of a disease indication in combination
with other therapeutic products exposes us and our collaboration partners to certain risks related to those other therapeutic
products, including the risks that such products will become less competitive or obsolete or will be found to have safety
concerns, which could potentially result in removal of such products from the market. Furthermore, seeking to heighten
immune or other therapeutic responses through combination treatments carries an inherent risk that the combination may
cause unexpected side effects or safety issues not observed in treatment with the individual products alone.

We may face product liability claims related to the use or misuse of our products or technologies.

Our business exposes us to potential product liability risks which are inherent in research and development, pre-
clinical and clinical testing, manufacturing, marketing and use of antibody products. Product liability claims may be
expensive to defend and may result in judgments against us which are potentially punitive. It is generally necessary for us
to secure certain levels of insurance as a condition for the conduct of clinical trials. Although we believe that our current
coverage limits are appropriate, we cannot be certain that the insurance policies will be sufficient to cover all claims that
may be made against us. Product liability insurance is expensive, difficult to obtain and may not be available in the future
on acceptable terms. Any claims against us, regardless of their merit, could cause our business to suffer. Even a successful
defense would require significant financial and management resources. Regardless of the merits or eventual outcome,
product liability claims may result in decreased demand for our products, injury to our reputation, withdrawal of clinical
trial participants and inability to continue clinical trials, initiation of investigations by regulators, costs to defend the related
litigation, a diversion of management’s time and our resources, substantial monetary awards to trial participants or patients,
product recalls, withdrawals or labeling, marketing or promotional restrictions, exhaustion of any available insurance and
our capital resources, the inability to commercialize any product or product candidate, damage to our reputation, loss of
any potential future revenue and a decline in the market price of our ADSs.

Risks Related to Our Business
We face intense competition and rapid technological change.

The biotechnology and biopharmaceutical industries are characterized by rapidly advancing technologies and intense
competition. Many third parties, including pharmaceutical companies, biotechnology companies, academic institutions and
other research organizations, compete with us in developing various approaches to antibody therapy and other competing
therapies. Many of our competitors have significantly greater financial resources and expertise in research and
development, manufacturing, pre-clinical testing, conducting clinical trials, obtaining regulatory approval and marketing
than we do, and earlier-stage companies may also prove to be significant competitors, especially through collaborative
arrangements with larger collaboration partners. In addition, many of these competitors are active in seeking patent
protection and licensing arrangements in anticipation of collecting royalties for use of technology that they have developed.
These third parties compete with us in recruiting and retaining qualified scientific and management personnel, as well as in
acquiring technologies complementary to our programs. In addition, many other pharmaceutical and biotechnology
companies are developing and/or marketing therapies for the same indications that our products and product candidates are
designed for and being developed to treat. In addition, our DuoBody and other technology partners may develop
compounds utilizing our technologies that may compete with product candidates that we are developing. See “Item 45—
Business Overview—Competition” below for more information about our competitors.

In the U.S., the Biologics Price Competition and Innovation Act of 2009 (“BPCIA”), created an abbreviated approval
pathway for biological products that are demonstrated to be “highly similar” or “biosimilar” to or “interchangeable” with
an FDA-approved biological product, which may be used by our competitors to receive approval for, and commercialize,
product candidates that compete with our products with less effort and expense than would otherwise be required, and any
period of exclusivity for which our products qualify may be reduced to a shorter period
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than we expect due to regulatory action or otherwise. See “Item 4B—Business Overview—Competition” for more
information on this regulatory pathway.

It is possible that our competitors will succeed in developing products and technologies that are more effective than
our products and product candidates or that would render our technology obsolete or noncompetitive. It is also possible that
our competitors will succeed in developing biosimilar or interchangeable products for our products or our product
candidates. Competition is increasing from companies that are utilizing artificial intelligence and other computational
approaches for drug discovery, including the development of antibody therapies and other competing therapies. These
competitors may incorporate Al into their businesses more quickly or more successfully than us, which could impair our
ability to compete effectively and adversely affect our results of operations. We anticipate that we will continue to face
increasing competition in the future as new companies enter our market and scientific developments surrounding
biosimilars and other cancer therapies continue to accelerate. We cannot predict the extent to which these developments
will impact potential future sales of our products or our product candidates.

In addition, the pricing of our products depends, and the pricing of our products and product candidates, if and when
approved for marketing, will depend, in part, on the pricing strategies adopted by our competitors. If we or our
collaboration partners are forced to reduce the prices of our products, or if sales of our products fall due to competitive
pricing, our revenue from milestone payments, sales or royalties related to such products will be negatively affected.

Any products we or our collaboration partners are able to commercialize in the U.S. and the EU may be subject to
competition from lower-priced imports of those same products, as well as lower-priced imports of competing products
from Eastern Europe, Canada, Mexico and other countries with government price controls or other market dynamics that,
in each case, reduce prices of products leading to reduced revenues and lower sales margins. The ability of patients to
obtain these lower-priced imports has grown significantly. Some of these foreign imports are illegal under current U.S. and
European law. However, the volume of imports is now significant, due in part to the limited enforcement resources and the
pressure in the current political environment to permit the imports as a mechanism for expanding access to lower-priced
medicines. Parallel importation or importation of foreign products could adversely affect our future profitability. This
impact potentially could become even greater if there is a further change in relevant protective legislation or if state or local
governments take further steps to import products from abroad.

Our internal business applications and IT infrastructure, or those of our collaboration partners, contractors or
consultants, may fail or suffer cybersecurity breaches, and the use of novel technologies may subject us to additional
risks.

Our business applications and IT infrastructure, including those hosted by third parties, and those of our collaboration
partners, contractors or consultants, may be vulnerable to cybersecurity risks, such as computer viruses and unauthorized
access, and natural disasters, terrorism, war and telecommunication and electrical failures, which can lead to damage, loss
or leakage of business data or unavailability of computer systems. Our vulnerability to such events may increase while
employees work remotely which results in additional cybersecurity threat profiles and an increase in the amount of traffic
on secured remote corporate networks and preventing or detecting unauthorized access to internal networks may be more
challenging. These and other factors, including the increased use of artificial intelligence within the biopharmaceutical
industry, can be exploited to facilitate phishing, malware, ransomware or other attacks on our systems. If such an event
were to occur, it could result in a material disruption of our development programs and our business operations. In addition,
any loss or disclosure of trade secrets, clinical data, personal data, or other proprietary information as a result of such
disruption or breach could subject us to litigation, loss of intellectual property rights, or regulatory review and sanctions
and may impact our reputation and our and our collaboration partners’ ability to further develop and commercialize our
products and product candidates, any of which could have a material adverse effect on our business, financial condition,
results of operations and the market price of our ADSs.

Artificial intelligence-based software is increasingly being used in the biopharmaceutical and global healthcare
industries. We have expanded our scientific focus to use data science and artificial intelligence to aid in the discovery of
new targets and biomarkers and bolster our in-depth precision medicine and translational laboratory capabilities. As with
many developing technologies, artificial intelligence-based software presents risks and challenges. For example, algorithms
may be flawed; data sets may be insufficient, of poor quality, or contain biased information; and
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inappropriate or controversial data practices by data scientists, engineers, and end-users could impair results. If the
analyses that artificial intelligence-based applications assist in producing are deficient or inaccurate, we could be subjected
to competitive harm, potential legal liability and brand or reputational harm. Furthermore, use of artificial intelligence-
based software may lead to the release of confidential information which may impact our ability to realize the benefits of
our intellectual property. The integration of artificial technology into our and our vendors’ systems (potentially without the
vendor disclosing such use to us) subjects us to the risk that the providers of artificial technology may not meet existing or
rapidly evolving regulatory or industry standards with respect to privacy and data protection. Further, regulatory changes or
reinterpretations could introduce new compliance risks, including potential government enforcement actions or civil
lawsuits.

Climate change, or regulatory or market measures to address climate change, as well as man-made disasters or
infrastructure failures, may materially adversely affect our financial condition and business operations.

Climate change resulting from increased concentrations of carbon dioxide and other greenhouse gases in the
atmosphere could present risks to our future operations from natural disasters and extreme weather conditions, such as
hurricanes, tornadoes, earthquakes, wildfires or flooding. Similar risks could result from man-made disasters or failures,
including power shortages, telecommunications or infrastructure failures, cybersecurity incidents or physical security
breaches. Some potential impacts to our business include increased operating costs due to additional regulatory
requirements, water limitations, disruptions to our supply chain from altered availability of goods and services and physical
risks to our facilities, which may result in delays in the development of our product candidates or the interruption of our
business operations for a substantial period of time. Being unable to fully use our facilities, or the manufacturing facilities
of our third-party CMOs, may have a material and adverse effect on our ability to operate our business and have significant
negative consequences on our financial and operating conditions. If these facilities are unable to operate, even for a short
period of time, any or all of our research and development programs and our commercialization efforts may be harmed.

Risks Related to Our Intellectual Property

Our ability to compete may decline if we or our collaboration partners are unable to or do not adequately protect
intellectual property rights or if our intellectual property rights are inadequate.

Our commercial success and viability depend in part on our and our collaboration partners’ ability to obtain and
maintain adequate intellectual property protection in the U.S., Europe and other countries with respect to our existing
products, product candidates and processes and related technologies owned by us and to successfully defend these rights
against third-party challenges, successfully enforce these rights to prevent third-party infringement, as well as our ability to
maintain adequate intellectual property protection for any future technologies and products. If we or our collaboration
partners do not adequately protect our intellectual property, competitors may be able to use our technologies or products
and erode or negate any competitive advantage we may have, which could materially harm our business, negatively affect
our position in the marketplace, limit our ability to commercialize our products and product candidates and significantly
reduce our revenues and potential profits.

While we rely on a combination of patents, trademarks and trade secret protection, as well as nondisclosure,
confidentiality and other contractual agreements to protect the intellectual property related to our brands, products, product
candidates and proprietary technologies, our strategy and future prospects are based, in particular, on our patent portfolio.
The uncertainties with respect to the legal system in the U.S., Europe and other countries, including uncertainties regarding
the enforcement of laws, and sudden or unexpected changes in laws and regulations with little advance notice, or policies
and practices that weaken the intellectual property framework (such as laws or regulations that promote or provide broad
discretion to issue a compulsory license) could adversely affect us and limit the legal protections available to us. We and
our collaboration partners or licensees will best be able to protect our technologies, products and product candidates and
their uses from unauthorized use by third parties to the extent that valid and enforceable patents, effectively protected trade
secrets, or other regulatory exclusivities, cover them. However, the process of obtaining patent protection is expensive and
time-consuming, and we may not be able to prosecute all necessary or desirable patent applications at a reasonable cost or
in a timely manner.
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The patent position and other intellectual property rights of biopharmaceutical companies involve complex legal,
administrative and factual questions, and the issuance, scope, validity and enforceability of patents cannot be predicted
with certainty. Also, intellectual property rights have limitations and do not necessarily address all potential threats to our
competitive advantage. Our and our collaboration partners’ ability to obtain patent protection for our or their technologies,
products and product candidates is uncertain, and the degree of future protection afforded by such intellectual property
rights is uncertain due to a number of factors, including, but not limited to:

e we or our collaboration partners may not have been the first to make or file patent applications for the
inventions covered by pending patent applications or issued patents;

e others may independently develop identical, similar or alternative technologies, products or compositions and
uses thereof;

e any or all of our or our collaboration partners’ pending, or any future patent applications may not result in
issued patents;

e any patents issued to us or our collaboration partners may not provide a basis for commercially viable
products, or may not provide any competitive advantages in countries of significant business opportunity;

e third parties may initiate interference, re-examination, post-grant review, inter partes review, or derivation
actions in the U.S. Patent and Trademark Office (“USPTQO”), or oppositions in the European Patent Office
(“EPO”), or observations or protests, or any similar actions in other patent administrative or court
proceedings worldwide that challenge the validity, enforceability or scope of such patents, which may result
in our patent claims being narrowed or invalidated which could limit our ability to prevent competitors from
developing and marketing similar products;

e our or our collaboration partners’ technologies, compositions and methods may not be patentable;

e others may design around our or our collaboration partners’ patent claims to produce competitive products or
uses which fall outside of the scope of our patents;

e third parties may have blocking patents that could prevent us from marketing our products or practicing our
own patented technology;

e patent terms may be inadequate to protect our competitive position on our technologies, products and product
candidates for an adequate amount of time;

o the Supreme Court of the U.S., other U.S. federal courts, Congress, the USPTO or similar foreign authorities
may change the standards of patentability and any such changes could narrow or invalidate, or change the
scope of, or change the patent lifetime of, our or our collaboration partners’ patents; and

e the USPTO and various foreign governmental patent agencies require compliance with a number of
procedural, documentary, fee payment, and other similar provisions during the patent application process. In
addition, periodic maintenance fees on issued patents often must be paid to the USPTO and foreign patent
agencies over the lifetime of the patent. While an unintentional lapse can in many cases be cured by payment
of a late fee or by other means in accordance with the applicable rules, there are situations in which
noncompliance can result in abandonment or lapse of the patent or patent application, resulting in partial or
complete loss of patent rights in the relevant jurisdiction.

24




Table of Contents

Patent applications may be denied or issued patents covering our products and product candidates could be found
invalid or unenforceable.

Even if patents do successfully issue and even if such patents cover our technologies, products, product candidates,
compositions and methods of use, third parties may initiate interference, re-examination, post-grant review, inter partes
review, or derivation actions in the USPTO, third-party oppositions in the EPO or observations or protests, or similar
actions challenging the validity, enforceability or scope of such patents in other patent administrative proceedings
worldwide, which may result in our or our collaboration partners’ patent claims being narrowed or invalidated. Such
proceedings could result in revocation or amendment of such patents in such a way that they no longer cover our
technologies, product candidates or competitive products. Further, if we or our collaboration partners initiate legal
proceedings against a third-party to enforce a patent covering our product, product candidate or technology, the defendant
could counterclaim that the patent covering our product, product candidate or technology is invalid or unenforceable. In
patent litigation in the U.S., certain European and other countries worldwide, it is commonplace for defendants to make
counterclaims alleging invalidity and unenforceability in the same proceeding, or to commence parallel defensive
proceedings such as patent nullity actions to challenge validity and enforceability of asserted patent claims. Such
proceedings could result in revocation or amendment of such patents in such a way that they no longer cover our
technologies, product candidates or competitive products.

We currently rely on proprietary technology licensed from third parties and may rely on other third-party licensors in
the future. If we lose our existing licenses or are unable to acquire or license additional proprietary rights from these
licensors or other third parties, we may not be able to continue developing and commercializing our products.

We currently in-license certain technology and intellectual property from third parties to be able to use such
technology and intellectual property in our products and product candidates and to aid in our research activities. In the
future we may in-license technology and intellectual property from additional licensors.

We rely on certain of these licensors to file and prosecute patent applications and maintain patents and otherwise
protect the technology and intellectual property we license from them. We have limited control over these activities or any
other technology and intellectual property that may be related to our in-licensed intellectual property. For example, we
cannot be certain that such activities by these licensors have been or will be conducted in compliance with applicable laws
and regulations or will result in valid and enforceable patents and other intellectual property rights. We have limited control
over the manner in which our licensors initiate an infringement proceeding against a third-party infringer of the intellectual
property rights or defend certain of the technology and intellectual property that is licensed to us.

The growth of our business may depend in part on our ability to acquire or in-license additional proprietary rights. We
may be unable to acquire or in-license any relevant third-party intellectual property rights that we identify as necessary or
important to our business operations. We may fail to obtain any of these licenses at a reasonable cost or on reasonable
terms, if at all, which would harm our business. We may need to proceed without making use of the technologies,
compositions or methods covered by such third-party intellectual property rights and may need to attempt to develop
alternative approaches that do not infringe on such intellectual property rights which may entail additional costs and
development delays, even if we were able to develop such alternatives, which may not be feasible at a reasonable cost or at
all. The licensing and acquisition of third-party intellectual property rights is a competitive practice, and companies that
may be more established, or have greater resources or greater clinical or commercialization capabilities than we do, may
also be pursuing strategies to license or acquire third-party intellectual property rights that we may consider necessary or
attractive in order to commercialize our product candidates, products and related proprietary technologies. Furthermore,
companies that perceive us to be a competitor may be unwilling to assign or license rights to us. Even if we are able to
obtain a license under third-party intellectual property rights, any such license may be non-exclusive, which may allow our
competitors to access the same technologies licensed to us. If we are unable to successfully obtain rights to additional
technologies or products, our business, financial condition, results of operations and prospects for growth could suffer.

Our existing in-licenses impose various diligence, milestone payment, royalty and other obligations on us. If we fail to

comply with these obligations or otherwise materially breach a license agreement, our licensors or collaboration partners
may have the right to terminate the license. Under the terms of some of the relevant agreements, our

25




Table of Contents

collaboration partners also have the right to terminate the agreements at their discretion. In the event of termination of any
of these agreements, we may not be able to develop or market the products covered by such licensed intellectual property.
In addition, any claims asserted against us by our licensors may be costly and time-consuming, divert the attention of key
personnel from business operations or otherwise have a material adverse effect on our business.

We may become involved in lawsuits to protect or enforce our patents or other intellectual property.

Competitors may infringe our patents, trademarks or other intellectual property. To counter infringement or
unauthorized use, we may be required to file infringement claims on a country-by-country basis, which can be expensive
and time consuming and divert the time and attention of our management and scientific personnel. Any claims we assert
against perceived infringers could provoke these parties to assert counterclaims against us alleging that we infringe their
patents, in addition to counterclaims asserting that our patents are invalid or unenforceable, or both. In any patent
infringement proceeding, there is a risk that a court will decide that a patent of ours is invalid or unenforceable, in whole or
in part, and that we do not have the right to stop the other party from using the invention at issue. There is also a risk that,
even if the validity of such patents is upheld, the court will construe the patent’s claims narrowly or decide that we do not
have the right to stop the other party from continuing its activities on the grounds that our patent claims do not cover these
activities. An adverse outcome in a litigation or proceeding involving one or more of our patents could limit our ability to
assert those patents against those parties or other competitors and may curtail or preclude our ability to exclude third
parties from making and selling similar or competitive products, which could materially harm our business and negatively
affect sales of our products. Similarly, if we assert trademark or trade name infringement claims, a court may determine
that the trademarks or trade names we have asserted are invalid or unenforceable, or that the party against whom we have
asserted infringement has superior rights to the marks in question. In this case, we could ultimately be forced to cease use
of such trademarks or trade names, which we may need in order to build name recognition with potential collaboration
partners or customers in our markets of interest, thus this could materially harm our business and negatively affect our
position in the marketplace.

Further, even if we prevail against an infringer in a U.S. district court or foreign trial-level court, there is always the
risk that the infringer will file an appeal and the initial court judgment will be overturned at the appeals court and/or that an
adverse decision will be issued by the appeals court relating to the validity or enforceability of our patents. An adverse
result in any litigation proceeding could put one or more of our patents at risk of being invalidated or interpreted in a
manner insufficient to achieve our business objectives.

Even if we establish infringement, the court may decide not to grant an injunction against further infringing activity
and instead award only monetary damages, which may or may not be an adequate remedy. Furthermore, because of the
substantial amount of discovery required in connection with intellectual property litigation in certain territories, there is a
risk that some of our confidential information could be compromised by disclosure during litigation. There could also be
public announcements of the results of hearings, motions or other interim proceedings or developments, which securities
analysts or investors could perceive to be negative. Moreover, there can be no assurance that we will have sufficient
financial or other resources to file and pursue such infringement claims, which typically last for years before they are
concluded. Even if we ultimately prevail in such claims, the monetary cost of such litigation and the diversion of the
attention of our management and scientific personnel could outweigh any benefit we receive as a result of the proceedings.

Claims that our products or product candidates or their uses infringe the intellectual property rights of third parties
could result in the need for third-party licenses with royalty payments or costly litigation with unfavorable outcomes.

Even if we or our collaboration partners have or obtain patents covering our technologies, products, product
candidates, compositions or uses, we or our collaboration partners may still be barred from making, using, importing or
selling or otherwise exploiting our products, product candidates or technologies because of the patent rights of others. Our
competitors have filed, and in the future may file, patent applications covering technology, compositions or products and
uses that are similar or identical to ours. For example, in 2024, Chugai filed a lawsuit in the Tokyo District Court, Japan
against AbbVie’s and Genmab’s subsidiaries in Japan asserting that their activities with EPKINLY in Japan infringe two
Japanese patents held by Chugai. See note 5.7 to our Audited Financial Statements included in our Annual Report 2024 for
more information. There are many issued U.S., European and other worldwide patents relating to
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therapeutic drugs, and some of these may relate to compounds we or our collaboration partners intend to commercialize.
Numerous worldwide patents and pending patent applications owned by others exist in the cancer field and may cover
products or product candidates which we or our collaboration partners are developing. It is difficult for industry
participants, including us, to identify all third-party patent rights relevant to our products, product candidates and
technologies. We cannot guarantee that our technologies, products, product candidates, compositions and their uses do not
or will not infringe third-party patents or other intellectual property rights. Because patent applications usually take

18 months to publish and many years to issue, there may be currently pending applications with patent claims unknown to
us or which will change over time and may later result in issued patents that purportedly cover our technologies, products,
product candidates or compositions and uses. These patent applications may have been filed earlier than or have priority
over patent applications filed by us or our collaboration partners. We may be required to develop or obtain alternative
technologies, review product design or, in the case of claims concerning registered trademarks, rename our products or
product candidates.

Claims that our or our collaboration partners’ technologies, products, product candidates, compositions or their uses
infringe or interfere with the patent rights of third parties, or that we, our employees, our consultants or our collaboration
partners have misappropriated third-party trade secrets, could result in costly litigation and could require substantial time
and money to resolve, even if litigation were avoided. If we, our employees, our consultants or our collaboration partners
were to face infringement claims or challenges by third parties, an adverse outcome could subject us or our collaboration
partners to significant liabilities to such third parties. Litigation or threatened litigation could result in significant demands
on the time and attention of our management team. A negative outcome could expose us or our collaboration partners to
payment of costs, damages and other financial remedies, including in some jurisdictions, increased damages, such as treble
damages and attorneys’ fees, if we were found to have willfully infringed a patent, and equitable remedies such as
restraining orders or injunctions. Litigation with third parties concerning alleged infringement of their intellectual property
rights could require us and our collaboration partners to bear substantial costs and impose burdens on our and their
management and personnel, even if we or our collaboration partners were to ultimately succeed in such proceedings. Costs
of patent litigation and awards of damages in patent infringement cases can be significant, and equitable remedies such as
temporary restraining orders and injunctions can negatively impact or prevent product development and commercialization.
A negative outcome could also lead us or our collaboration partners to delay, curtail or cease the development and
commercialization of some or all of our products and product candidates, or could cause us or our collaboration partners to
seek legal or administrative actions against third parties. We or our collaboration partners may need to obtain licenses from
third parties and such licenses may not be available on commercially reasonable terms, or at all. Even if we are able to
obtain licenses from a third-party to resolve a dispute, such settlement arrangements could involve substantial costs
including one-time and/or ongoing royalty payments.

We may be unable to protect the confidentiality of our trade secrets and know-how.

In addition to seeking patent protection for our products and product candidates, we also rely on trade secrets,
including unpatented know-how, technology and other proprietary information, to maintain our competitive position. We
seek to protect these trade secrets, in part, by entering into non-disclosure and confidentiality agreements with parties who
have access to them, such as our employees, collaboration partners, consultants, advisors, vendors, university and/or
institutional researchers and other third parties. We also have entered or seek to enter into confidentiality and invention or
patent assignment agreements with our employees, advisors and consultants. Despite these efforts, any of these parties may
breach the agreements and disclose our proprietary information, including our trade secrets, and once disclosed we may
lose trade secret protection. Monitoring unauthorized uses and disclosures of our intellectual property is difficult, and we
do not know whether the steps we have taken to protect our intellectual property will be effective. In addition, we may not
be able to obtain adequate remedies for such breaches. Our trade secrets may also be obtained by third parties by other
means, such as breaches of our physical or computer security systems. Enforcing a claim that a party illegally disclosed or
misappropriated a trade secret is difficult, expensive and time consuming, and the outcome is unpredictable and may be
inadequate. In addition, some courts inside and outside the U.S. are less willing or unwilling to protect trade secrets.
Moreover, if any of our trade secrets were to be lawfully obtained or independently developed by a competitor, we would
have no right to prevent them, or those to whom they communicate it, from using that technology or information to
compete with us. If any of our trade secrets were to be disclosed to, or independently developed by, a competitor, our
competitive position would be harmed.
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We will not seek to protect our intellectual property rights or technologies in all jurisdictions throughout the world, and
we may not be able to adequately enforce our intellectual property rights even in the jurisdictions where we seek
protection.

Obtaining and maintaining a patent portfolio entails significant expense and resources. Filing, prosecuting and
defending patents on our technologies, products and product candidates in all countries and jurisdictions throughout the
world would be prohibitively expensive and, therefore, we typically elect to seek protections in certain jurisdictions only.
We may choose not to pursue or maintain protection for particular inventions, products or product candidates. In addition,
there are situations in which failure to make certain payments or noncompliance with certain requirements in the patent
process can result in abandonment or lapse of a patent or patent application, resulting in partial or complete loss of patent
rights in the relevant jurisdiction. If we choose to forego patent protection or allow a patent application or patent to lapse
purposefully or inadvertently, our competitive position could suffer, and our contractual royalty rates on sales of wholly- or
partially-partnered products in the relevant jurisdictions may be reduced. Competitors may use our technologies in
jurisdictions where we do not pursue and obtain patent protection to develop their own products in a manner that exploits
our technologies and, further, may export otherwise infringing products to territories where we have patent protection, but
enforcement is not as strong as that in the U.S. or in Europe, and thus such protection may not be sufficient to prevent or
stop infringing activities.

The requirements for patentability may differ from country to country, particularly in developing countries, and the
breadth of patent claims allowed can be inconsistent. In addition, the legal systems of some countries, particularly
developing countries, do not favor the enforcement of patents and other intellectual property protection, especially those
relating to biopharmaceuticals or biotechnologies. This could make it difficult for us to stop the infringement of our patents
or the misappropriation of our other intellectual property rights. Also, many foreign countries have compulsory licensing
laws under which a patent owner must grant licenses to third parties if the patents are not being exploited within a certain
time period. In addition, many countries limit the enforceability of patents against third parties, including government
agencies or government contractors. In these countries, patents may provide limited or no benefit. Patent protection must
ultimately be sought on a country-by-country or region-by-region basis, which is an expensive and time-consuming process
with uncertain outcomes. If we fail to timely file a patent application in a specific country or major market, we may be
precluded from doing so at a later date.

In addition, changes in the law and legal decisions by courts in the U.S., Europe and foreign countries may affect our
ability to obtain or maintain adequate protection for our technologies, products, product candidates or compositions or uses
thereof and the enforcement of intellectual property, and may apply retroactively to affect the term and/or scope of our
patents. Additionally, the legal systems of certain countries, particularly China and certain other countries, may not protect
patents, trade secrets and other intellectual property to the same extent or in the same manner as the laws of the U.S.,
particularly those relating to medical devices and biopharmaceutical and biotechnology products, which could make it
difficult for us to prevent or stop the infringement of our patents or other violations of our proprietary rights generally.

Third parties may in the future make claims challenging the inventorship or ownership of our intellectual property. We
have written agreements with our collaboration partners that provide for the ownership of intellectual property arising from
our collaborations. In some instances, there may not be adequate written provisions to address clearly the resolution of
intellectual property rights that may arise from collaboration. Disputes may arise with respect to ownership of the
intellectual property developed pursuant to such collaborations. In addition, we may face claims by third parties that our
agreements with employees, contractors or consultants obligating them to assign intellectual property to us are ineffective,
or in conflict with prior or competing contractual obligations of assignment, which could result in ownership disputes
regarding intellectual property we have developed or will develop and interfere with our ability to capture the commercial
value of such inventions. Litigation may be necessary to resolve an ownership dispute, and if we are not successful, we
may be precluded from using certain intellectual property, or may lose our exclusive rights in that intellectual property.
Either outcome could have an adverse impact on our business, financial condition, results of operations and future growth
prospects.

Accordingly, our efforts to enforce our intellectual property rights around the world may be inadequate to obtain a
significant commercial advantage from the intellectual property that we develop or license.
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If our trademarks and trade names are not adequately protected, then we may not be able to build name recognition.

Our registered or unregistered trademarks and trade names may be challenged, infringed, circumvented or declared
generic or determined to be infringing on other marks. We may not be able to protect our rights to these trademarks and
trade names, which we need to build name recognition among potential collaboration partners or customers in our markets
of interest. If we do not own or control trademarks associated with our products, product candidates or technologies, we
may not be in control of defending against any claims brought against those trademarks. At times, competitors may adopt
trademarks and trade names similar to ours, thereby impeding our ability to build brand identity and possibly leading to
market confusion. In addition, there could be potential trademark infringement claims brought by owners of other
registered trademarks or trademarks that incorporate variations of our registered or unregistered trademarks. Over the long
term, if we are unable to establish name recognition based on our trademarks, then we may not be able to compete
effectively, and our business may be adversely affected.

In addition, any proprietary name we propose to use with any of our product candidates in the U.S. or other
jurisdictions must be approved by the FDA, the EMA or other governmental authorities, regardless of whether we have
registered, or applied to register, the proposed proprietary name as a trademark. The FDA typically conducts a review of
proposed product names, including an evaluation of potential for confusion with other product names. If the FDA objects
to any of our proposed proprietary product names, we may be required to expend significant additional resources in an
effort to identify a suitable proprietary product name that would qualify under applicable trademark laws, not infringe the
existing rights of third parties and be acceptable to the FDA.

Risks Related to Government Regulation

Government restrictions on pricing and reimbursement, as well as other healthcare payer cost-containment initiatives,
may negatively impact our ability to generate revenue.

Sales of certain of our products and our product candidates, if and when approved for marketing, have and will
depend, in part, on the extent to which our products will be covered by third-party payers, such as U.S. government health
care programs like Medicare and Medicaid, commercial insurance and managed healthcare organizations. These third-party
payers play an important role in determining the extent to which new drugs, biologics and medical devices will be covered.
The Medicare and Medicaid programs increasingly are used as models for how private payers and other governmental
payers develop their coverage and reimbursement policies for drugs, biologics and medical devices. It is difficult to predict
at this time what third-party payers will decide with respect to coverage and reimbursement for our product candidates.
Further, the adoption and implementation of any future governmental cost containment or other health reform initiative
may result in additional downward pressure on the price that we may receive for any approved product. Outside the U.S.,
international operations are generally subject to extensive governmental price controls and other market regulations.
Therefore, the reimbursement for our products may be reduced compared with the U.S. and may be insufficient to generate
commercially reasonable revenue and profits. Adoption of price controls, cost containment measures, and adoption of more
restrictive policies in jurisdictions with existing controls and measures could limit our net revenue and results.

Further, from time to time, typically on an annual basis, payment rates are updated and revised by third-party payers.
Such updates could impact the demand for our products, to the extent that patients who are prescribed our products, if
approved, are not separately reimbursed for the cost of the product.

In addition, in certain jurisdictions, marketing approval for a product, or the ability to launch an approved product, is
subject to determination of pricing and reimbursement levels. In such jurisdictions, even if we or our collaboration partners
are able to obtain marketing approval for our products, commercialization of our products may be significantly delayed or
prevented altogether if we are unable to secure reimbursement for our products, at competitive levels or at all.

Moreover, increasing efforts by governmental and third-party payers in the U.S. and abroad to cap or reduce healthcare
costs may cause such organizations to limit both coverage and the level of reimbursement for new products approved and,
as a result, they may not cover or provide adequate payment for our product candidates. We expect to experience pricing
pressures in connection with the sale of any of our product candidates due to the trend toward

29




Table of Contents

managed healthcare, the increasing influence of health maintenance organizations, and additional legislative changes. The
downward pressure on healthcare costs in general, particularly prescription drugs, medical devices and surgical procedures
and other treatments, has become very intense. As a result, increasingly high barriers are being erected to the successful
commercialization of new products.

In addition, any products we or our collaboration partners are able to commercialize may be subject to competition
from lower-priced imports of those same products, leading to reduced revenues and lower sales margins, as well as lower-
priced imports of competing products from countries with government price controls or other market dynamics that, in
each case, reduce prices of products.

Even if approved, our products will be subject to extensive post-approval regulation, which may result in significant
additional expense. Additionally, our product candidates, if approved, could be subject to labeling and other restrictions
and market withdrawal and we may be subject to penalties if we fail to comply with regulatory requirements or
experience unanticipated problems with our products.

Once a product is approved, the manufacturing processes, labeling, packaging, distribution, adverse event reporting,
storage, advertising, promotion and recordkeeping for the product will be subject to extensive and ongoing regulatory
requirements. For U.S. approvals, the holder of an approved Biologics License Application (“BLA”) is subject to periodic
and other FDA monitoring and reporting obligations, including obligations to monitor and report adverse events and
instances of the failure of a product to meet the specifications in the BLA. In addition, the FDA strictly regulates the
promotional claims that may be made about pharmaceutical products. In particular, a product may not be promoted for uses
that are not approved by the FDA as reflected in the product’s approved labeling. Application holders must also submit
advertising and other promotional material to the FDA and report on ongoing clinical trials.

Advertising and promotional materials must comply with FDA rules in addition to other potentially applicable federal
and state laws. In addition, we or our collaboration partners may be subject to significant liability if physicians prescribe
any of our products to patients in a manner that is inconsistent with the approved label and if we are found to have
promoted off-label uses of such products. The FDA has also requested that companies enter into consent decrees or
permanent injunctions under which specified promotional conduct is changed or curtailed. Manufacturing facilities remain
subject to FDA inspection and must continue to adhere to the FDA’s cGMP requirements. Application holders must obtain
FDA approval for product and manufacturing changes, depending on the nature of the change. In addition, any regulatory
approvals that we or our collaboration partners receive for our product candidates may also be subject to limitations on the
approved indicated uses for which the product may be marketed or to the conditions of approval, or contain requirements
for potentially costly post-marketing testing, including Phase IV clinical trials, and surveillance to monitor the safety and
efficacy of the product candidate.

Sales, marketing and scientific/educational grant programs in the U.S. must comply with the U.S. Medicare-Medicaid
Anti-Fraud and Abuse Act, as amended, the False Claims Act, also as amended, the federal Anti-Kickback Statute, the
Federal Food, Drug and Cosmetic Act, and similar state laws. Pricing and rebate programs must comply with the Medicaid
rebate requirements of the Omnibus Budget Reconciliation Act of 1990, as amended, and the Veteran’s Health Care Act, as
amended. If products are made available to authorized users of the Federal Supply Schedule of the General Services
Administration, additional laws and requirements apply. All of these activities are also potentially subject to federal and
state consumer protection and unfair competition laws.

Within the EU, once a marketing authorization is obtained, numerous post-approval requirements also apply. The
requirements are promulgated by both EU regulations (such as reporting of adverse events, etc.) as well as national
applicable regulations (related to, for example, prices and promotional material). In addition, as part of its marketing
authorization process, the EMA may grant marketing authorizations on the basis of less complete data than is normally
required, when, for certain categories of medicinal products, doing so may meet unmet medical needs of patients and serve
the interest of public health. In such cases, it is possible for the Committee for Medicinal Products for Human Use
(“CHMP”), to recommend the granting of a marketing authorization, subject to certain specific obligations to be reviewed
annually, which is referred to as a conditional marketing authorization. This may apply to medicinal products for human
use that fall under the jurisdiction of the EMA, including those that target the treatment, prevention, or medical diagnosis
of seriously debilitating diseases or life-threatening diseases and those designated as orphan medicinal
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products. The granting of a conditional marketing authorization is restricted to situations in which only the clinical part of
the application is not yet fully complete. Incomplete non-clinical or quality data may only be accepted if duly justified and
only in the case of a product intended to be used in emergency situations in response to public-health threats. Conditional
marketing authorizations are valid for one year, on a renewable basis. The holder will be required to complete ongoing
trials or to conduct new trials with a view to confirming that the benefit-risk balance is positive. In addition, specific
obligations may be imposed in relation to the collection of pharmacovigilance data. Although we may seek a conditional
marketing authorization for one or more of our product candidates by the EMA, the EMA or CHMP may ultimately not
agree that the requirements for such conditional marketing authorization have been satisfied.

Other jurisdictions also impose certain post-approval requirements or may grant conditional marketing approvals.
Depending on the circumstances, failure to meet these post-approval requirements can result in criminal prosecution, fines
or other penalties, injunctions, notices or warning letters, recall or seizure of products, total or partial suspension of
production or changes to manufacturing processes, denial or withdrawal of pre-marketing product approvals, import
controls, or refusal to allow us to enter into supply contracts, including government contracts, each of which could have a
significant impact on our business, financial condition, results of operations, future growth prospects and reputation. In
addition, even if we and our collaboration partners comply with FDA, EMA and other applicable requirements, new
information regarding the safety or effectiveness of a product could lead the FDA, the EMA or other regulatory authorities
to modify or withdraw a product approval. Any government investigation of alleged violations of law could also require us
or our collaboration partners to expend significant time and resources in response and could generate negative publicity.
Any failure to comply with ongoing regulatory requirements may significantly and adversely affect our and our
collaboration partners’ ability to commercialize and generate revenue from our products. If regulatory sanctions are applied
or if regulatory approval is withdrawn, the value of our company and our operating results could be adversely affected.

Future laws and regulations and changes to existing ones may have an adverse impact on our business.

Existing regulatory policies may change and additional government regulations may be enacted that could prevent,
limit or delay regulatory approval of our products and product candidates. We cannot predict the likelihood, nature or
extent of government regulation that may arise from future legislation or administrative action, either in the U.S., the EU or
in other countries. If we or our collaboration partners are slow or unable to adapt to changes in existing requirements or the
adoption of new requirements or policies, or if we and our collaboration partners are not able to maintain regulatory
compliance, we or they may lose any marketing approval that we or they may have obtained, which could adversely impact
our business and financial results.

The Inflation Reduction Act of 2022 (“IRA”) was signed into law on August 16, 2022. The IRA, among other things,
(i) allows the U.S. Department of Health and Human Services to negotiate prices for certain single-source drugs and
biologics covered under Medicare Part B and Part D, and subjects drug manufacturers to civil monetary penalties and a
potential excise tax for failing to comply with the legislation by offering a price that is not equal to or less than the
negotiated “maximum fair price” under the law; and (ii) establishes rebates under Medicare to penalize drug price increases
that outpace inflation. Negotiations will begin with ten high-cost drugs paid for by Medicare Part D, and the negotiated
prices will take effect in 2026. The effect of the IRA on the biopharmaceutical industry is uncertain, and the IRA could
have a material effect on our business and results of operations in the future.

Our and our partners’ activities in certain non-U.S. countries, may also be subject to or affected by various U.S.
legislation, executive orders, regulations, or investigations targeting certain development or economic activities involving
those countries. This includes, but is not limited to, the proposed BIOSECURE Act, which could increase costs, reduce the
supply of available materials, delay procurement or clinical trials, hinder our ability to secure significant government
commitments for potential therapies, and adversely affect our financial condition and business prospects.

In June 2024, the U.S. Supreme Court overruled the Chevron doctrine, which gives deference to regulatory agencies’
statutory interpretations in litigation against federal government agencies, such as the FDA, where the law is ambiguous.
This landmark Supreme Court decision may invite more companies and other stakeholders to bring lawsuits against the
FDA to challenge longstanding decisions and policies of the FDA, including FDA'’s statutory interpretations
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of market exclusivities and the “substantial evidence” requirements for drug approvals, which could undermine the FDA’s
authority, lead to uncertainties in the industry, and disrupt the FDA’s normal operations, any of which could delay the
FDA’s review of our regulatory submissions. We cannot predict the full impact of this decision, future judicial challenges
brought against the FDA, or the nature or extent of government regulation that may arise from future legislation or
administrative action

We are subject to various laws protecting the privacy, security and confidentiality of certain information and failure to
comply with these data ethics and privacy regulations could adversely affect our business and reputation.

We operate in an environment that relies on the collection, processing, analysis, and interpretation of large sets of
patients’ and other individuals’ personal data, including from our employees and third parties with whom we conduct
business. Numerous countries in which we, our collaboration partners and our third-party contractors, including CROs and
CMOs, operate, manufacture and sell our products have, or are developing, laws protecting personal data and the
individual’s right to privacy and security as well as the transparent and responsible processing of certain personal data and
patient health information.

The legal and regulatory environment of data privacy is diversified, with regional legislation such as the General Data
Protection Regulation in Europe, the Personal Information Protection Law enacted in 2021 and Regulations on the
Administration of Human Genetic Resources of the PRC in China, and other significant privacy legislation, including the
California Consumer Privacy Act and other similar comprehensive state data privacy laws in the U.S. As the framework
continues to evolve, uncertainty remains due to the absence of clear guidance or case law. This uncertainty, combined with
limited global harmonization or simplification, makes it challenging for multinational companies to standardize their
approach to privacy and data protection compliance.

Increases in the volume of data processed and advances in technology have resulted in greater focus on data privacy
and the ethical use of personal data, over and above data privacy laws. Companies seeking to foster innovation in artificial
intelligence and other new technologies are faced with evolving decisions from global policymakers on how best to
promote trust in these systems and avoid unintended outcomes or harmful impacts. Failure in our data privacy and ethical
use of personal data could affect our business and reputation.

Additionally, there are several emerging laws concerning the localization of data, restrictions on international transfers,
and data security, which are changing the existing frameworks with which we previously complied. The increasing trend
for data sovereignty affects our ability to drive medical innovation and to effectively operate internationally. Regulatory
uncertainty could result in an operational risk limiting or preventing the transfer of personal data across borders, which
may have an impact on our activities (e.g. clinical trials). Breach of the regulations described above could also carry
financial sanctions, may cause us to become subject to audits, inquiries, whistleblower complaints, adverse media
coverage, investigations, criminal or civil sanctions, damage our reputation and adversely affect our business operations,
including, in particular, our activities that rely on personal data processing.

We and our business arrangements with third parties are subject to fraud, abuse and other healthcare laws and
regulations.

Healthcare providers, such as physicians and others, play a primary role in the recommendation and prescription of our
products. Our or our collaboration partners’ arrangements with such persons and third-party payers and our general
business operations expose us or our collaboration partners to broadly applicable fraud and abuse regulations, as well as
other healthcare laws and regulations that may constrain the business or financial arrangements and relationships through
which we research, market, sell and distribute our products. Restrictions under applicable U.S. federal and state and non-
U.S. healthcare laws and regulations include, but are not limited to, the Anti-Kickback Statute, the Beneficiary Inducement
Statute, the HIPAA federal civil and criminal false claims laws and civil monetary penalties laws, including the civil False
Claims Act, the federal transparency requirements under the Physician Payments Sunshine Act and analogous U.S. state
laws. Rules and regulations covering many of the same matters are found in numerous other countries, including in
Denmark, and may be more stringent or result in higher exposures than those in the U.S.
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Ensuring that our business arrangements with third parties comply with applicable healthcare laws and regulations will
likely continue to be time-consuming and costly. It is possible that governmental authorities will conclude that our business
practices do not comply with current or future statutes, regulations or case law involving applicable fraud and abuse or
other healthcare laws and regulations, in which case we may be subject to significant civil, criminal and administrative
penalties, damages, fines, disgorgement, individual imprisonment, possible exclusion from government funded healthcare
programs, such as Medicare and Medicaid, contractual damages, reputational harm, diminished profits and future earnings
and curtailment of our operations, any of which could substantially disrupt our business. For more information about these
and other applicable regulations, see “Item 4 — Information on the Company —Government Regulation” below.

Enhanced scrutiny of pharmaceutical manufacturer donations to and support of patient assistance programs offered by
charitable foundations may affect us or our collaboration partners.

To help patients afford our products, we and our collaboration partners have implemented, and may implement or
further expand in the future, patient assistance programs. We or our collaboration partners also occasionally make
donations to independent charitable foundations that help financially needy patients. These types of programs designed to
assist patients in affording pharmaceuticals have become the subject of scrutiny. In recent years, some pharmaceutical
manufacturers were named in class action lawsuits challenging the legality of their patient assistance programs and support
of independent charitable patient support foundations under a variety of U.S. federal and state laws. At least one insurer
also has directed its network pharmacies to no longer accept manufacturer co-payment coupons for certain specialty drugs
the insurer identified. Our collaboration partners’ or own patient assistance programs and support of independent charitable
foundations could become the target of similar litigation.

In addition, there has been regulatory review and enhanced government scrutiny of donations by pharmaceutical
companies to patient assistance programs operated by charitable foundations. If we, our collaboration partners or our
vendors or donation recipients are deemed to fail to comply with laws or regulations in the operation of these programs, we
or such collaboration partner could be subject to damages, fines, penalties or other criminal, civil or administrative
sanctions or enforcement actions. Further, numerous organizations, including pharmaceutical manufacturers, have received
subpoenas from government authorities seeking information related to their patient assistance programs and support. We
cannot ensure that our compliance controls, policies and procedures will be sufficient to protect against acts of our
collaboration partners, employees, business partners or vendors that may violate the laws or regulations of the jurisdictions
in which we operate. Regardless of whether we have complied with the law, a government investigation could negatively
impact our business practices, harm our reputation, divert the attention of management and increase our expenses.

Our operations involve hazardous materials and we and third parties with whom we contract must comply with
environmental laws and regulations.

We are subject to environmental and safety laws and regulations, including those governing the use of hazardous
materials, and the cost of compliance is substantial. Our business activities involve the controlled storage, use and disposal
of hazardous materials. In some cases, these hazardous materials and various wastes resulting from their use are stored at
our and our manufacturers’ facilities pending their use and disposal. We cannot eliminate the risk of accidental
contamination or injury from these materials in our manufacturing process. We cannot guarantee that the safety procedures
utilized by our collaboration partners and by third-party manufacturers and suppliers with whom we may contract will
comply with the standards prescribed by laws and regulations or will eliminate the risk of accidental contamination or
injury from these materials. In such an event, we may be held liable for any resulting damages and such liability could
exceed our resources. In addition, European, U.S. federal and state or other applicable authorities may curtail our use of
certain materials and/or interrupt our business operations. Furthermore, environmental laws and regulations are complex,
change frequently and have tended to become more stringent. We cannot predict the impact of such changes and cannot be
certain of our future compliance. We do not currently carry biological or hazardous waste insurance coverage. In the event
of an accident or environmental discharge, we may be held liable for any consequential damage and any resulting claims
for damages, face an interruption of our commercialization efforts, research and development efforts and business
operations, and cause environmental damage resulting in costly clean-up and liabilities under applicable laws and
regulations governing the use, storage, handling and disposal of these materials and specified
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waste products, which may exceed our financial resources and may materially adversely affect our business, financial
condition, results of operations and future growth prospects and the value of our ADSs.

Risks Related to Our Ordinary Shares, ADSs and Foreign Private Issuer Status
If we lose our foreign private issuer status in the future, we would incur significant additional costs and expenses.

As a foreign private issuer, we are not required to comply with all the periodic disclosure and current reporting
requirements of the Exchange Act and related rules and regulations. We currently qualify as a foreign private issuer, and
will continue to qualify as a foreign private issuer until, as of June 30 of our most recent fiscal year, (i) more than 50% of
our shares are directly or indirectly owned of record by U.S. residents, and (ii) either (x) the majority of our executive
officers or directors are U.S. citizens or residents, (y) more than 50% of our assets are located in the U.S., or (z) our
business is administered principally in the U.S. We estimate that as of the latest determination date, approximately 44% of
our outstanding shares, or 29.2 million shares, were beneficially held by U.S. residents.

Our foreign private issuer status will next be determined as of June 30, 2025. There can be no assurance that we will
not lose our foreign private issuer status in the future.

The regulatory and compliance costs to us under U.S. securities laws if we lose our foreign private issuer status would
be significantly more than the costs we incur as a foreign private issuer, and we would need to devote significantly more
financial, management and other resources to compliance with U.S. securities laws than we currently do, particularly in the
year in which we lose our foreign private issuer status. If we lose our foreign private issuer status, we would be required to
report as a U.S. domestic issuer and be subject to other U.S. securities laws applicable to U.S. domestic issuers. For
example, as a U.S. domestic issuer, we would be required to file periodic reports and registration statements with the SEC
on U.S. domestic issuer forms, which are more detailed and extensive in certain respects than the forms available to us as a
foreign private issuer. We would also be required to prepare our financial statements in accordance with U.S. GAAP and
modify certain of our policies to comply with corporate governance practices applicable to U.S. domestic issuers. In
addition, we may lose our ability to rely upon exemptions from certain corporate governance requirements on U.S. stock
exchanges that are available to foreign private issuers, which could also increase our costs.

ADS holders do not directly hold our shares, and Holders may not be able to exercise their right to vote the shares
underlying their ADSs.

Holders of our ADSs are not treated as our shareholders and do not have shareholder rights. Our depositary, Deutsche
Bank Trust Company Americas, is the holder of the shares underlying our ADSs. The deposit agreement among us, the
depositary, and all other persons directly and indirectly holding ADSs, sets out ADS holder rights as well as the rights and
obligations of the depositary.

Accordingly, ADS holders may only exercise voting rights with respect to the shares underlying their respective ADSs
in accordance with the provisions of the deposit agreement and not as a direct shareholder of the Company. In order to vote
the shares underlying their ADSs, ADS holders may either withdraw the shares underlying their ADSs or instruct the
depositary to vote the shares underlying such ADSs. However, holders may not know about the meeting far enough in
advance to withdraw the underlying shares, and after such withdrawal, holders would no longer hold ADSs, but would
instead hold the underlying shares directly.

The depositary will try, as far as practicable, to vote the shares underlying the ADSs as instructed by the ADS holders.
In such an instance, if we ask for holders’ instructions, the depositary, upon timely notice from us, will notify holders of the
upcoming vote and arrange to deliver our voting materials to holders. We cannot guarantee that holders will receive the
voting materials in time to ensure that holders will be able to instruct the depositary to vote their shares or to withdraw their
shares so that they can vote such shares themselves. If the depositary does not receive timely voting instructions from
holders, it may give a proxy to a person designated by us to vote the shares underlying their ADSs. Voting instructions may
be given only in respect of a number of ADSs representing an integral number of shares or other deposited securities. In
addition, the depositary and its agents are not responsible for failing to carry out voting
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instructions or for the manner of carrying out voting instructions. This means that holders may not be able to exercise any
right to vote that they may have with respect to the underlying shares, and there may be nothing they can do if the shares
underlying their ADSs are not voted as they requested. In addition, the depositary is only required to notify holders of any
particular vote if it receives timely notice from holders in advance of the scheduled meeting. Our articles of association
permit, in the case of general meetings, notice to be delivered within a relatively short time span, in which case the
depositary would not be required to provide holders with notice of and access to such vote.

ADS holders may be subject to limitations on the transfer of their ADSs and the withdrawal of the underlying shares.

Holders’ ADSs, which will be evidenced by American depositary receipts (“ADRs”), are transferable on the books of
the depositary. However, the depositary may close its books at any time or from time to time when it deems expedient in
connection with the performance of its duties. The depositary may refuse to deliver, transfer or register transfers of holders’
ADSs generally when our books or the books of the depositary are closed, or at any time if we or the depositary think it is
advisable to do so because of any requirement of law, government or governmental body, or under any provision of the
deposit agreement, or for any other reason subject to holders’ right to cancel their ADSs and withdraw the underlying
shares. Temporary delays in the cancellation of holders’ ADSs and withdrawal of the underlying shares may arise because
the depositary has closed its transfer books or we have closed our transfer books, the transfer of shares is blocked to permit
voting at a shareholders’ meeting, or we are paying a dividend on our shares. In addition, holders may not be able to cancel
their ADSs and withdraw the underlying shares when the holders owe money for fees, taxes and similar charges and when
it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to ADSs or
to the withdrawal of shares or other deposited securities. For more information, see the description of our securities
registered under Section 12 of the Exchange Act included as an exhibit to this Annual Report on Form 20-F.

ADS holders’ rights to pursue claims against the depositary are limited by the terms of the deposit agreement.

The deposit agreement governing the ADSs provides that the depositary may, in its sole discretion, require that any
dispute or difference arising from the relationship created by the deposit agreement be referred to and finally settled by an
arbitration conducted under the terms described in the deposit agreement, although the arbitration provisions do not
preclude the holder from pursuing claims under U.S. federal securities laws in federal courts. Furthermore, if a holder is
unsuccessful in such arbitration, the holder may be responsible for the fees of the arbitrator and other costs in connection
with such arbitration pursuant to the deposit agreement.

In addition, the deposit agreement provides that, subject to the depositary’s right to require a claim to be submitted to
arbitration, the federal or state courts in the City of New York have non-exclusive jurisdiction to hear and determine claims
arising under the deposit agreement and in that regard, to the fullest extent permitted by law, ADS holders waive the right
to a jury trial of any claim they may have against us or the depositary arising out of or relating to our shares, the ADSs or
the deposit agreement, including any claim under the U.S. federal securities laws.

If we or the depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver
was enforceable based on the facts and circumstances of that case in accordance with the applicable U.S. state and federal
law. To our knowledge, the enforceability of a contractual pre-dispute jury trial waiver in connection with claims arising
under the U.S. federal securities laws has not been finally adjudicated by the U.S. Supreme Court. However, we believe
that a contractual pre-dispute jury trial waiver provision is generally enforceable, including under the laws of the State of
New York, which govern the deposit agreement. In determining whether to enforce a contractual pre-dispute jury trial
waiver provision, courts will generally consider whether a party knowingly, intelligently and voluntarily waived the right to
a jury trial. We believe that this is the case with respect to the deposit agreement and the ADSs. It is advisable that potential
holders consult legal counsel regarding the jury waiver provision before investing in the ADSs.

If any holders or beneficial owners of ADSs bring a claim against us or the depositary in connection with matters
arising under the deposit agreement or the ADSs, including claims under U.S. federal securities laws, a holder or beneficial
owner may not be entitled to a jury trial with respect to such claims, which may have the effect of limiting and
discouraging lawsuits against us and/or the depositary. If a lawsuit is brought against us and/or the depositary under the
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deposit agreement, it may be heard only by a judge or justice of the applicable trial court, which would be conducted
according to different civil procedures and may result in different outcomes than a trial by jury would have had, including
results that could be less favorable to the plaintiff(s) in any such action.

Nevertheless, if this jury trial waiver provision is not enforced, to the extent a court action proceeds, it would proceed
under the terms of the deposit agreement with a jury trial. No condition, stipulation or provision of the deposit agreement
or ADSs serves as a waiver by any holder or beneficial owner of ADSs or by us or the depositary of compliance with any
substantive provision of, or a disclaimer of liability under, the U.S. federal securities laws and the rules and regulations
promulgated thereunder.

If securities or industry analysts publish inaccurate or unfavorable research about our business, the price of the ADSs
and their trading volume could decline.

The trading market for the ADSs and shares will depend in part on the research and reports that securities or industry
analysts publish about us or our business. If one or more of the analysts who covers us downgrades our equity securities,
publishes inaccurate or unfavorable research about our business or expresses a negative opinion regarding the performance
of our securities, or if our clinical trial results or operating performance fail to meet analyst expectations, the price of the
ADSs would likely decline. If one or more of these analysts fails to publish reports on us regularly, or downgrades our
securities, demand for ADSs could decrease, which could cause the price of the ADSs and their trading volume to decline.

Claims of U.S. civil liabilities may not be enforceable against us.

We are incorporated under the laws of Denmark. Although our wholly owned subsidiary, Genmab US, Inc., has an
office and laboratory space in the U.S., substantially all of our assets are located outside the U.S. The majority of our
directors and Executive Management reside outside the U.S. As a result, it may not be possible to effect service of process
within the U.S. upon such persons or to enforce judgments against them or us in U.S. courts, including judgments
predicated upon the civil liability provisions of the U.S. securities laws.

The U.S. and Denmark currently do not have a treaty providing for the reciprocal recognition and enforcement of
judgments (other than arbitration awards) in civil and commercial matters. Consequently, a final judgment for payment
given by a U.S. court, whether or not predicated solely upon U.S. securities laws, would not be enforceable in Denmark. In
order to obtain a judgment that is enforceable in Denmark, the party in whose favor a final and conclusive judgment of the
U.S. court has been rendered will be required to file its claim again with a court of competent jurisdiction in Denmark. The
Danish court will not be bound by the judgment by the U.S. court, but the judgment may be submitted as evidence. It is up
to the Danish court to assess the judgment by the U.S. court and decide if and to what extent the judgment should be
followed. Danish courts are likely to deny claims for punitive damages and may grant a reduced amount of damages
compared to U.S. courts.

Based on the lack of a treaty as described above, U.S. investors may not be able to enforce any judgments obtained in
U.S. courts in civil and commercial matters, including judgments under the U.S. federal securities laws, against us or
members of our Board of Directors or our Executive Management, or certain experts named herein who are residents of
Denmark or countries other than the U.S.

We are a “foreign private issuer,” as defined in the SEC’s rules and regulations, and, consequently, we are not subject
to all of the disclosure and corporate governance requirements applicable to public companies organized within the U.S.

We are a “foreign private issuer,” as defined in the SEC’s rules and regulations, and, consequently, we are not subject
to all of the disclosure requirements applicable to public companies organized within the U.S. For example, we are exempt
from certain rules under the Exchange Act that regulate disclosure obligations and procedural requirements related to the
solicitation of proxies, consents or authorizations applicable to a security registered under the Exchange Act, including the
U.S. proxy rules under Section 14 of the Exchange Act. In addition, our directors and Executive Management are exempt
from the reporting and “short-swing” profit recovery provisions of Section 16 of the Exchange
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Act and related rules with respect to their purchases and sales of our securities. Moreover, while we currently publish
annual and quarterly reports on our website pursuant to the rules of Nasdaq Copenhagen and expect to file such financial
reports on an annual and quarterly basis with the SEC, we are not required to file such reports with the SEC as frequently
or as promptly as U.S. public companies and are not required to file quarterly reports on Form 10-Q or current reports on
Form 8-K that a U.S. domestic company would be required to file under the Exchange Act. Accordingly, there may be less
publicly available information concerning our company than there would be if we were not a foreign private issuer. In
addition, as a foreign private issuer and as permitted by the listing requirements of the Nasdaq Stock Market LLC
(“NASDAQ”), we will comply with certain home country corporate governance practices rather than the corporate
governance requirements of the Nasdaq Stock Market.

Risks Related to Tax Matters

If we are a passive foreign investment company for U.S. federal income tax purposes for any taxable year, U.S. holders
of our ADSs could be subject to adverse U.S. federal income tax consequences.

A non-U.S. corporation will be a passive foreign investment company (“PFIC”) for U.S. federal income tax purposes
for any taxable year if either (i) at least 75% of its gross income for such taxable year is “passive income” (as defined in the
relevant provisions of the U.S. Internal Revenue Code of 1986, as amended (“Code”) or (ii) at least 50% of the value of its
assets (generally, based on an average of the quarterly values of the assets) during such year is attributable to assets that
produce or are held for the production of passive income. Based on the current and anticipated value of our assets and the
nature and composition of our income and assets, we do not expect to be a PFIC for U.S. federal income tax purposes for
our current taxable year ending December 31, 2025, or in the foreseeable future. However, the determination of whether we
are a PFIC or not according to the PFIC rules is made on an annual basis and will depend on the nature and composition of
our income and assets and the value of our assets from time to time. Therefore, changes in the nature and composition of
our income or assets or the value of our assets may cause us to become a PFIC. The determination of the value of our
assets (including goodwill not reflected on our balance sheet) may be based, in part, on the total market value of our shares
and ADSs, which is subject to change and may be volatile.

If we are a PFIC for any taxable year during which a U.S. person holds ADSs, certain adverse U.S. federal income tax
consequences could apply to such U.S. person. See “Item 10.E—Taxation—Material U.S. Federal Income Tax
Considerations—Passive Foreign Investment Company Considerations.”

Changes in Danish, U.S. or other foreign tax laws or compliance requirements, or the practical interpretation and
administration thereof, could have a material adverse effect on our business, financial condition and results of
operations.

We are affected by various Danish, U.S. and foreign taxes, including direct and indirect taxes imposed on our global
activities, such as corporate income, withholding, customs, excise/energy, value added, sales, environmental and other
taxes. Significant judgment is required in determining our provisions for taxes and there are many transactions and
calculations where the ultimate tax determination is uncertain.

Changes in Danish or foreign direct or indirect tax laws or compliance requirements, including the practical
interpretation and administration thereof, including in respect to market practices, or otherwise, could have a material
adverse effect on our business, financial condition, results of operations and future growth prospects.

Tax authorities may disagree with our positions and conclusions regarding certain tax positions, resulting in
unanticipated costs, taxes or non-realization of expected benefits.

A tax authority may disagree with tax positions that we have taken, which could result in increased tax liabilities. As
the tax landscape is evolving and our business model is evolving, Danish, U.S., or another tax authority could challenge
our allocation of income by tax jurisdiction and the amounts paid between our subsidiaries pursuant to our intercompany
arrangements and transfer pricing policies, including amounts paid with respect to our intellectual property development.
Similarly, a tax authority could assert that we are subject to tax in a jurisdiction where we believe we have not established a
taxable connection, often referred to as a “permanent establishment” under international tax treaties, and
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such an assertion, if successful, could increase our expected tax liability in one or more jurisdictions. A tax authority may
take the position that material income tax liabilities, interest and penalties are payable by us, in which case, we expect that
we might contest such an assessment. Contesting such an assessment may be lengthy and costly, and if we were
unsuccessful in disputing the assessment, the implications could increase our anticipated effective tax rate.

ITEM 4 INFORMATION ON THE COMPANY
A. History and Development of the Company

We were incorporated on June 11, 1998, as a private limited liability company (“Anpartsselskab”, or “ApS”) under
Danish law as a shelf company and are registered with the Danish Business Authority (Erhvervsstyrelsen) in Copenhagen,
Denmark under registration number (CVR) no. 21023884. Our name was changed to Genmab ApS on November 17, 1998,
and we commenced operations in February 1999. On May 31, 1999, we were converted into a public limited liability
company (“Aktieselskab”, or “A/S”) and changed our name to Genmab A/S.

Our shares are listed on Nasdaq Copenhagen under the symbol “GMAB.” Our ADSs are listed on the NASDAQ in the
U.S. under the symbol “GMAB.”

Legal name: Genmab A/S

Commercial name: Genmab

Domicile: Carl Jacobsens Vej 30, 2500 Valby, Denmark
Tel: +457020 27 28

Website: www.genmab.com

(The contents of this website are not incorporated by reference
into this Annual Report on Form 20-F.)

Date of incorporation: June 11, 1998

Legal form of the Company: A Danish public limited liability company

Legislation under which the

Company operates: Danish law

Country of incorporation: Denmark

The SEC maintains an Internet site at www.sec.gov that contains reports, proxy and information statements, and other
information regarding issuers that file electronically with the SEC.

For a description of our acquisition of ProfoundBio Inc. (“PrefoundBio”), please refer to “Item 5.A—Operating Results.”

B. Business Overview
Overview

We are an international biotechnology company with a pipeline of novel antibody-based products and product
candidates designed to address unmet medical needs and improve treatment outcomes for patients with cancer and other
serious diseases. Our goal in building our pipeline is to bring medicines to market ourselves in geographic areas where we
believe we will be able to maximize their value.

Our current priorities are the commercial or late-stage programs epcoritamab, Rina-S and acasunlimab. Epcoritamab,
marketed as EPKINLY in the US and Japan and as TEPKINLY outside of those territories, is being developed and
commercialized in collaboration with AbbVie. Epcoritamab is the first and only bispecific antibody approved in the US and
Europe to treat both relapsed or refractory (“R/R”) diffuse large b-cell lymphoma (“DLBCL”) and R/R follicular
lymphoma (“FL”). It is also approved in Japan for R/R DLBCL. Rina-S and acasunlimab are wholly owned by Genmab
and entered Phase III clinical development in 2024.
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Our full pipeline includes bispecific T-cell engagers, next-generation immune checkpoint modulators, effector function
enhanced antibodies and ADCs. We currently have 12 proprietary products or product candidates in clinical development,
which comprise programs where we retain at least 50% of product rights in collaboration with partners. These also include
our first proprietary commercial product, tisotumab vedotin, marketed as Tivdak. This is being developed and
commercialized in collaboration with Pfizer. In 2024, Tivdak was granted full approval by the FDA for the treatment of
adult patients with recurrent or metastatic cervical cancer with disease progression on or after chemotherapy. Tivdak is the
first and only FDA approved ADC in this indication. In addition to our marketed products and clinical product candidates,
we have multiple in-house and partnered pre-clinical programs.

In addition to Genmab’s own pipeline of product candidates, our innovation and proprietary technology platforms are
applied in the pipelines of global pharmaceutical and biotechnology companies. These companies are running clinical
development programs with antibodies created by Genmab or created using Genmab’s proprietary DuoBody bispecific
antibody technology platform. The six approved medicines created by Genmab or that incorporate Genmab’s innovation or
technology platforms are daratumumab, marketed by J&J as DARZALEX (intravenous (“I'V”’) formulation) and
DARZALEX FASPRO or DARZALEX SC (SC formulation), approved in the U.S., Europe, Japan and other territories for
the treatment of certain indications of MM and AL amyloidosis; amivantamab, marketed in the U.S., Europe and other
territories by J&J as RYBREVANT for the treatment of certain adult patients with locally-advanced or metastatic non-
small cell lung cancer (“NSCLC”) with epidermal growth factor receptor (“EGFR”) exon 20 insertion mutations;
teclistamab, marketed in the U.S. and Europe by J&J as TECVAYLI for certain indications of MM; talquetamab, marketed
in the U.S., Europe and other territories by J&J as TALVEY for certain indications of MM; SC ofatumumab, marketed in
the U.S., Europe, Japan and other territories as Kesimpta by Novartis for the treatment of relapsing multiple sclerosis
(“RMS”); and teprotumumab, marketed in the U.S. and Japan as TEPEZZA by Amgen for the treatment of thyroid eye
disease (“TED”). Under the agreements for these products Genmab is entitled to certain potential milestones and royalties.

Our portfolio includes five proprietary antibody technology platforms: (i) our DuoBody platform, which can be used
for the creation and development of bispecific antibodies; (ii) our HexaBody platform, which can be used to increase the
potential potency of antibodies through hexamerization; (iii) our DuoHexaBody platform, which enhances the potential
potency of bispecific antibodies through hexamerization; (iv) our HexElect platform, which combines two HexaBody
molecules to maximize potential potency while minimizing potential toxicity by more selective binding to desired target
cells; and (v) our ADC platforms, which we acquired through the purchase of ProfoundBio in May 2024. Antibody
products created with these technologies may be used in a wide variety of indications including cancer and autoimmune,
central nervous system and infectious diseases. These platforms play a key role in building our product pipeline, enhancing
our collaborations and generating revenue. We selectively enter into collaborations with other biotechnology and
pharmaceutical companies that build our network in the biotechnology space and give us access to complementary novel
technologies or products that move us closer to achieving our vision and fulfilling our core purpose.

Our Business Strategy
Key elements of our strategy to achieve our vision and fulfill our core purpose include:

e Actively advance and expand our proprietary product pipeline. We are actively advancing our promising
proprietary product candidates, and specifically our commercial or late-stage programs epcoritamab, Rina-S and
acasunlimab, through development and commercialization.

e Grow our commercialization capabilities. We are continuing to develop and expand our commercialization
capabilities to allow us to bring our own products to market for the indications and in the geographies we
determine would create value for patients and our shareholders. Our initial focus for commercialization is in the
U.S. and in Japan, with the commercialization of Tivdak and EPKINLY.

e  Strengthen our product portfolio with strategic collaborations and potential acquisitions. We enter into
strategic product and technology collaborations to build our network in the biotechnology space, to strengthen our
portfolio with complementary technologies or products and seek to expand our proprietary product pipeline by
developing new products in-house and through selective collaborations. We monitor for potential
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collaborations and acquisitions that would advance our overall strategy, such as the 2024 acquisition of
ProfoundBio.

e  Leverage our proprietary technology platforms. Our leading proprietary antibody technology platforms play a
key role in building our product pipeline, enhancing our collaborations and generating revenue. Multiple new
product candidates are currently being developed by us and our collaboration partners using our technology
platforms, including proprietary product candidates created with our DuoBody, HexaBody and ADC
technologies. We actively seek collaboration partners interested in developing potential antibody therapeutics
using our technologies.

®  Build our translational research capabilities. Leveraging our expertise in antibody technologies and product
development, we are expanding our translational research capabilities with the goal of building a library of
antibody therapeutics that can be tailored to patients.

e  Generate recurring revenue streams from collaborations. There are six medicines on the market developed and
commercialized by partners, that were created by Genmab or created using our DuoBody technology. Under the
agreements for these medicines, Genmab is entitled to certain potential milestones and royalties.

Our Products and Product Candidates
All >50% Genmab owned medicines or product candidates in ongoing clinical development are discussed below.
The following charts summarize the disease indications and most advanced development status of medicines or

product candidates in development by Genmab or by collaborators who are leveraging Genmab’s innovation and
technology.

Approved Medicines

Approved Product Target Developed By Disease Indication!

EPKINLY CD3xCD20 Co-development Approved in multiple territories including

(epcoritamab-bysp, Genmab/AbbVie the U.S. and Europe for adult patients

epcoritamab) with relapsed or refractory DLBCL after
two or more lines of systemic therapy and

TEPKINLY in Japan for adult patients with certain

(epcoritamab) types of relapsed or refractory large B-
cell lymphoma (“LBCL”) after two or
more lines of systemic therapy
Approved in multiple territories including
the U.S. and Europe for adult patients
with relapsed or refractory FL after two
or more lines of systemic therapy

Tivdak TF Co-development Approved in the U.S. for adult patients

(tisotumab vedotin-tftv) Genmab/Pfizer with recurrent/metastatic cervical cancer
with disease progression on or after
chemotherapy
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Pipeline, Including Further Development for Approved Medicines
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In 2024, Genmab discontinued the GEN1047 (DuoBody-CD3xB7H4), GEN3017 (DuoBody-CD3xCD30) and
GEN1056 (with BioNTech, BNT322) programs following a strategic re-evaluation of Genmab’s portfolio. For similar
reasons, Genmab and BioNTech took the decision to discontinue the clinical development of GEN1053 (HexaBody-CD27,
BNT313) including the Phase I/II clinical trial (NCT05435339) in solid tumors.

Epcoritamab

Epcoritamab is a proprietary bispecific antibody therapeutic created using our proprietary DuoBody technology
platform. Epcoritamab targets CD3, which is expressed on T-cells, and CD20, a clinically validated target on malignant B-
cells. We used technology licensed from Medarex, Inc. (“Medarex”) to generate the CD20 antibody forming part of
epcoritamab. We are co-developing, and co-commercializing in the U.S. and Japan, epcoritamab in collaboration with
AbbVie. The companies have a broad clinical development program for epcoritamab including five ongoing Phase III trials
and additional trials in planning. Epcoritamab is marketed as EPKINLY in the U.S., Japan, and other regions, and as
TEPKINLY in Europe and other regions.

Epcoritamab for the Treatment of B-cell Malignancies

DLBCL is the most common type of B-cell non-Hodgkin lymphoma (“B-NHL”) worldwide, accounting for
approximately 25% - 30% of all NHL cases. In the U.S. there are approximately 25,000 new cases of DLBCL diagnosed
each year. DLBCL can arise in lymph nodes as well as in organs outside of the lymphatic system, occurs more commonly
in the elderly and is slightly more prevalent in men. DLBCL is a fast-growing type of NHL, a cancer that develops in the
lymphatic system and affects B-cell lymphocytes, a type of white blood cell. For many people living with DLBCL, their
cancer either relapses, which means it may return after treatment, or becomes refractory, meaning it does not respond to
treatment. Although new therapies have become available, treatment management can remain a challenge.

FL is typically a slow-growing form NHL of that arises from B-cell lymphocytes. FL is the second most common form
of NHL overall, accounting for 20-30 percent of all NHL cases, and represents 10-20 percent of all lymphomas in the
western world. FL is considered incurable, and there is no standard of care treatment for third-line or later FL. Patients who
achieve remission also often experience relapse. In March 2022, November 2023 and September 2024, the FDA granted
orphan-drug designation and BTD respectively to epcoritamab for the treatment of FL.
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Approvals and Results

R/R DLBCL. Epcoritamab received accelerated FDA approval in May 2023, as EPKINLY, for the treatment of adult
patients with R/R DLBCL, not otherwise specified, including DLBCL arising from indolent lymphoma, and high-grade
B-cell lymphoma, after two or more lines of systemic therapy. EPKINLY was approved under accelerated approval based
on response rate and durability of response. Continued approval for this indication is contingent upon verification and
description of clinical benefit in a confirmatory trial. In June 2023, epcoritamab was added to the National Comprehensive
Cancer Network (“NCCN”) Clinical Practice Guidelines in Oncology for “B-cell Lymphomas” (Version 4.2023) for third-
line and subsequent therapy for patients with DLBCL, including patients with disease progression after transplant or
chimeric antigen receptor (“CAR-T”) cell therapy and as a Category 2A, preferred regimen for patients with histologic
transformation of indolent lymphomas to DLBCL and no intention to proceed to transplant, including patients with disease
progression after transplant or CAR-T cell therapy.

In September 2023, epcoritamab was granted both conditional marketing authorization by the European Commission
and approval by the Japanese Ministry of Health, Labor and Welfare (“MHLW?”). In Europe epcoritamab, marketed as
TEPKINLY, was approved as a monotherapy for the treatment of adult patients with R/R DLBCL after two or more lines of
systemic therapy. Similar to the accelerated FDA approval in the U.S., this marketing authorization is contingent upon
verification and description of clinical benefit in a confirmatory trial. In Japan, epcoritamab, marketed as EPKINLY, was
approved for the treatment of adult patients with certain types of R/R LBCL, including DLBCL, high-grade B-cell
lymphoma (“HGBCL”), primary mediastinal large B-cell lymphoma (“PMBCL”) and follicular lymphoma grade 3B
(“FL3B”), after two or more lines of systemic therapy.

The approvals were supported by results from the LBCL cohort of the pivotal Phase Il EPCORE NHL-1 open-label,
multi-center trial evaluating the safety and preliminary efficacy of epcoritamab in patients with relapsed, progressive or
refractory CD20+ mature B-NHL, including DLBCL. Approval in Japan was also based on the EPCORE NHL-3 clinical
trial. Data from the EPCORE NHL-1 trial was presented as part of a late-breaking oral presentation selected for the
Presidential Symposium at the European Hematology Association Annual Congress in June 2022. In the trial, treatment
with epcoritamab demonstrated deep and durable responses with an objective response rate (“ORR”) of 63% and a CR of
39% in patients who had previously received at least two prior lines of systemic anti-lymphoma therapy. Additionally,
patients naive to treatment with CAR-T achieved 69% ORR and 42% CR and patients previously treated with CAR-T
achieved a 54% ORR and 34% CR. After a median follow up of 10.7 months, the median duration of response (“mDoR”)
was estimated to be 12 months, while the mDoR among patients achieving a CR was not reached, with 89% still in CR at
nine months. The safety profile of epcoritamab was manageable and consistent with previous findings. The treatment
emergent adverse events ("TEAEs”) occurred during the first 12 weeks of treatment and resolved. The most common
TEAE:s of any grade (greater than or equal to 15%) included cytokine release syndrome (“CRS”) (49.7%), pyrexia
(23.6%), fatigue (22.9%), neutropenia (21.7%), diarrhea (20.4%), injection site reaction (19.7%), nausea (19.7%), and
anemia (17.8%). The most common Grade 3 or 4 TEAEs (greater than or equal to 5%) included neutropenia (14.6%),
anemia (10.2%), neutrophil count decrease (6.4%), and thrombocytopenia (5.7%). The observed Grade 3 CRS was low
(2.5%). No Grade 4/5 CRS was observed.

R/R FL. Epcoritamab also received accelerated FDA approval in June 2024, as EPKINLY, for the treatment of adults
with R/R FL after two or more lines of systemic therapy. With this approval, EPKINLY is the first and only T-cell engaging
bispecific antibody administered subcutaneously approved in the U.S. to treat this patient population. This indication is
approved under accelerated approval based on response rate. Continued approval for this indication may be contingent
upon verification and description of clinical benefit in a confirmatory clinical trial(s). In May 2024, epcoritamab was added
to the NCCN Clinical Practice Guidelines in Oncology for “B-cell Lymphomas” (Version 2.2024) for third-line and
subsequent therapy for patients with FL as a Category 2A preferred regimen.

In August 2024, epcoritamab was granted conditional marketing authorization by the European Commission as a
monotherapy for the treatment of adult patients with R/R FL after two or more lines of systemic therapy. In March 2024,
Genmab submitted a supplemental Japan New Drug Application ("J-NDA") to the MHLW in Japan for the same
indication.
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The approvals were supported by results from the FL cohort of the pivotal Phase Il EPCORE NHL-1 trial. In June
2023 we announced positive topline results from this cohort. The study cohort included 128 adult patients with R/R FL
who received at least two prior lines of systemic therapy. 70.3% of patients were double refractory to an anti-CD20
monoclonal antibody and an alkylating agent. The topline results from this cohort showed an ORR of 82% as confirmed by
an independent review committee, which exceeded the protocol prespecified threshold for efficacy. The observed mDoR
was not reached. No new safety signals were observed with epcoritamab in this study at the time of analysis. The most
common treatment-emergent adverse event was CRS with 66.4% (1.6% grade >2). Aligned with the FDA’s Project
Optimus, the optimization part of the trial continued to evaluate alternative step-up dosing regimens to mitigate the risk of
CRS; preliminary data on the initial patients enrolled indicate a clinical improvement in CRS rate. The results from this
cohort, along with the results from the optimization part of the trial, were presented during the American Society of
Hematology (“ASH”) Annual Meeting in December 2023.

Ongoing Phase 11l Trials

Along with our collaboration partner, AbbVie, we are currently evaluating SC epcoritamab for the treatment of B-cell
malignancies including DLBCL, FL and CLL in multiple clinical trials. Additional trials, including Phase III trials, are
expected. Following are the ongoing Phase III trials:

EPCORE DLBCL-1 was the first Phase III trial of epcoritamab. The purpose of the open label, randomized, multi-
center trial is to evaluate the efficacy of epcoritamab compared to investigator’s choice of chemotherapy in patients with
R/R DLBCL who have failed or are ineligible for autologous stem cell transplant (“ASCT.”) The trial is fully recruited and
currently ongoing.

EPCORE DLBCL-2 is a Phase III randomized, open-label trial to evaluate the safety and efficacy of epcoritamab in
combination with rituximab, cyclophosphamide, doxorubicin hydrochloride, vincristine, and prednisone (“R-CHOP”)
compared to R-CHOP in patients with newly diagnosed DLBCL. The trial is fully recruited and currently ongoing.

EPCORE DLBCL-4 is a Phase III, open-label trial to evaluate the safety and efficacy of epcoritamab in combination
with lenalidomide compared to rituximab plus gemcitabine and oxaliplatin in patients with R/R DLBCL. The trial is
currently recruiting.

EPCORE FL-1 is a Phase III, open-label trial to evaluate the safety and efficacy of epcoritamab in combination with
rituximab and lenalidomide (“R2”’) compared to R2 in patients with R/R FL. The trial is fully recruited and currently
ongoing.

EPCORE FL-2 is a Phase III, open-label trial to evaluate the safety and efficacy of epcoritamab in combination with
R2 compared to chemoimmunotherapy in patients with previously untreated FL. The trial is currently recruiting.

Tisotumab Vedotin

Tisotumab vedotin is an ADC directed to TF, a protein involved in tumor signaling and angiogenesis. TF is expressed
in many solid tumors, including cervical, head and neck, lung, pancreatic, colon, endometrial, prostate, esophageal, ovarian
and bladder tumors. Tisotumab vedotin combines our human monoclonal antibodies (“mAb”) that binds to TF and Pfizer’s
ADC technology that utilizes a cleavable linker and the cytotoxic drug monomethyl auristatin E. We used technology
licensed from Medarex to generate the TF antibody forming part of tisotumab vedotin. We are co-developing, and co-
commercializing in the U.S., tisotumab vedotin in collaboration with Pfizer. In October 2024 we decided, upon further
strategic evaluation, to discontinue preparation for a Phase III study in second/third line squamous cell carcinoma of the
head and neck.

Tisotumab vedotin for the Treatment of Cervical Cancer
Cervical cancer remains a disease with high unmet need despite advances in effective vaccination and screening

practices to prevent and diagnose pre-/early-stage cancers for curative treatment. Recurrent and/or metastatic cervical
cancer is a particularly devastating and mostly incurable disease; up to 15% of adults with cervical cancer present with
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metastatic disease at diagnosis and, for adults diagnosed at earlier stages who receive treatment, up to 61% will experience
disease recurrence. It was estimated that in 2023, more than 13,960 new cases of invasive cervical cancer were diagnosed
in the U.S. and 4,310 adults would die from the disease.

Approvals and Results

In September 2021, the FDA granted Genmab and Pfizer accelerated approval for tisotumab vedotin-tftv as Tivdak,
the first and only approved ADC for the treatment of adult patients with recurrent or metastatic cervical cancer with disease
progression on or after chemotherapy. Tisotumab vedotin was approved under the FDA’s Accelerated Approval Program
based on tumor response, durability of the response and the safety profile. The initial approval was based on the Phase II
innovaTV 204 single arm trial in 101 patients with recurrent or metastatic cervical cancer who had received no more than
two prior systemic regimens in the recurrent or metastatic setting, including at least one prior platinum-based
chemotherapy regimen. Favorable topline results from the innovaTV 204 trial were announced in July 2020; results from
the trial showed a 24% confirmed ORR by independent central review (95% Confidence Interval: 15.9% - 33.3%) with a
median DoR of 8.3 months. The most common TEAEs (greater than or equal to 20%) included alopecia, epistaxis (nose
bleeds), nausea, conjunctivitis, fatigue and dry eye. In March 2024, tisotumab vedotin-tftv was added to the NCCN Clinical
Practice Guidelines in Oncology for Vaginal Cancer under ‘Other Recommended Regimens’ as second-line or subsequent
systemic therapy for patients with recurrent or metastatic squamous cell carcinoma/adenocarcinoma primary vaginal
cancer.

In April 2024, the FDA granted approval to the supplemental BLA (“sBLA”) for tisotumab vedotin-tftv for the
treatment of patients with recurrent or metastatic cervical cancer with disease progression on or after chemotherapy. This
FDA action converts the September 2021 accelerated approval of tisotumab vedotin to a full approval. Tisotumab vedotin
is the first ADC with demonstrated overall survival data to be granted full FDA approval in this patient population. The
approval was based on the Phase III innovaTV 301 (ENGOT c¢x-12/GOG 3057) confirmatory trial in recurrent or
metastatic cervical cancer patients with disease progression on or after front-line therapy who received tisotumab vedotin,
compared with chemotherapy alone. Favorable top line results from the innovaTV 301 trial were announced in September
2023. An Independent Data Monitoring Committee determined that overall survival (“OS”) crossed the pre-specified
efficacy boundary at the interim analysis. The key secondary endpoints of investigator-assessed progression-free survival
and ORR also demonstrated statistical significance. The safety profile of tisotumab vedotin in innovaTV 301 was
consistent with the known safety profile of tisotumab vedotin as presented in the U.S. prescribing information, and no new
safety signals were observed. Based on these results, regulatory submissions were also made in Europe and Japan in 2024.
In December 2024, the U.S. NCCN updated its Clinical Practice Guidelines in Oncology for Cervical Cancer with
tisotumab vedotin-tftv changing from a category 2A to a category 1. Tisotumab vedotin-tftv plus pembrolizumab was also
added as an option for PD-L1 positive tumors.

Acasunlimab (GEN1046, DuoBody-PD-L1x4-1BB)

Acasunlimab is a proprietary bispecific antibody designed to target programmed death ligand 1 (“PD-L1”)-and 4-1BB.
PD-L1 is a validated target that is expressed on tumor cells. 4-1BB is a trans-membrane receptor belonging to the tumor
necrosis factor (“TNF”) receptor super-family and is expressed predominantly on activated T-cells. In pre-clinical settings,
acasunlimab promoted conditional T-cell activation in a tumor-specific manner by simultaneous activation and release of
the key inhibitory brake. Pre-clinical trials also indicated a release of T-cell inhibition through the programmed cell death
protein (“PD-17")//PD-L1 axis, including in the absence of 4-1BB, strong co-stimulation via the agonistic activity of 4-1BB
and T-cell clonal expansion. Acasunlimab was co-developed in collaboration with BioNTech SE (“BioNTech”) under an
agreement in which the companies shared all costs and future potential profits for acasunlimab on a 50:50 basis. In August
2024, BioNTech opted not to participate in the further development of the acasunlimab program under the parties’ existing
License and Collaboration Agreement for reasons related to BioNTech’s portfolio strategy. Genmab assumed sole
responsibility for the continued development and potential commercialization of acasunlimab and the program will be
subject to payment of certain milestones and a tiered single-digit royalty on net sales by Genmab to BioNTech.
Acasunlimab is being developed for the treatment of solid tumors using our proprietary DuoBody technology platform and
PD-L1 antibody and BioNTech’s 4-1BB antibody. Phase II data was presented at the 2024 American Society of Clinical
Oncology (“ASCO”) Annual Meeting of acasunlimab as a single agent or in combination with pembrolizumab for the
treatment of relapsed/refractory metastatic NSCLC after
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treatment with standard of care therapy with an immune checkpoint inhibitor (“CPI”). In PD-L1 positive patients with
metastatic NSCLC following progression on prior CPI treatment, acasunlimab plus pembrolizumab dosed every six weeks
(“Q6W”) showed a manageable safety profile and promising efficacy, with durable disease control and median overall
survival of 17.5 months and a 12-month overall survival rate of 69%.

Ongoing Phase 11l Trial

The first Phase 111 trial of acasunlimab was initiated in November 2024. The objective of this randomized, open-label,
multicenter trial is to determine the efficacy and safety of acasunlimab in combination with pembrolizumab versus
docetaxel (standard of care) in patients with PD-L1-positive metastatic NSCLC who have been treated with PD-1/PD-L1
inhibitor and platinum-containing chemotherapy, administered either in combination or sequentially in the metastatic
setting. The trial is currently recruiting.

Rina-S

Rina-S, acquired as part of the purchase of ProfoundBio, is a novel folate receptor a (“FRa”)-targeted topoisomerase 1
(“TOPO1”) ADC being evaluated for the potential treatment of ovarian cancer and other FRa-expressing cancers. Dose
escalation data suggests that Rina-S has robust single agent activity in various cancers across a broad range of FRa
expression levels.

Platinum-Resistant Ovarian Cancer. In January 2024, Rina-S was granted FTD by the FDA for the treatment of FRa-
expressing high-grade serous or endometrioid platinum-resistant ovarian cancer. Phase II data of Rina-S in platinum-
resistant ovarian cancer (“PROC”) was presented at the European Society of Medical Oncology Congress 2024
(“ESMO”). Rina-S showed manageable safety with no signals of ocular toxicities, neuropathy or interstitial lung disease. It
also showed encouraging antitumor activity with a confirmed overall response rate of 50% at the recommended Phase 11
dose of 120mg/m?.

Solid Tumors. A Phase /1 trial of Rina-S in advanced solid tumors is ongoing.
Ongoing Phase Il Trial

The first Phase 111 trial of Rina-S was initiated in December 2024. The randomized open-label trial is evaluating Rina-
S versus treatment of investigator's choice chemotherapy in patients with PROC. The trial is currently recruiting.

DuoBody-CD40x4-1BB (GEN1042/BNT312)

DuoBody-CD40x4-1BB is a proprietary bispecific antibody designed to conditionally activate both CD40-expressing
antigen-presenting cells and 4-1BB-expressing T-cells using an inert DuoBody format. In pre-clinical settings DuoBody-
CD40x4-1BB was shown to conditionally increase proliferation of activated T cells in the presence of CD40-expressing
cells in vitro. DuoBody-CD40x4-1BB induced T-cell proliferation upon crosslinking of CD40- and 4-1BB-expressing cells
and the binding of only the CD40 arm or the 4-1BB arm had no effect on T-cell proliferation. We are co-developing
DuoBody-CD40x4-1BB in collaboration with BioNTech under an agreement in which the companies share all costs and
future potential profits for DuoBody-CD40x4-1BB on a 50:50 basis. DuoBody-CD40x4-1BB is being developed for the
treatment of solid tumor malignancies using Genmab’s proprietary DuoBody technology platform and BioNTech’s CD40
and 4-1BB antibodies.

HexaBody-CD38 (GEN3014)

HexaBody-CD38 is a novel human CD38 monoclonal antibody product incorporating our HexaBody technology. In
pre-clinical models of hematological malignancies HexaBody-CD38 demonstrated enhanced complement-dependent
cytotoxicity (“CDC”) and showed potent anti-tumor activity.

In June 2019, Genmab entered into an exclusive worldwide license and option agreement with J&J to develop and

commercialize HexaBody-CD38. In March 2021 we initiated a Phase I/II clinical trial of HexaBody-CD38 for the
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treatment of hematologic malignancies. Preliminary dose-escalation results from the trial were presented at the ASH
Annual Meeting in December 2022. This was followed by preliminary results from a dose-expansion cohort, which was
presented at the ASH Annual Meeting in December 2023. This study includes an arm comparing HexaBody-CD38 to
daratumumab in CD38 monoclonal antibody-naive R/R MM patients.

In December 2024, per the terms of the agreement between Genmab and J&J, Genmab submitted a data package to
J&J, comparing HexaBody-CD38 to daratumumab in CD38 monoclonal antibody-naive R/R MM patients. This data will
be used to inform J&J’s decision on whether to exercise its option to receive a worldwide license to develop, manufacture
and commercialize HexaBody-CD38.

DuoBody-EpCAMx4-1BB (GEN1059/BNT314)

DuoBody-EpCAMx4-1BB, jointly owned by Genmab and BioNTech and created using Genmab’s DuoBody
technology platform, is a bispecific antibody aimed at boosting antitumor immune responses through EpCAM-dependent
4-1BB agonistic activity. DuoBody-EpCAMx4-1BB is being co-developed by Genmab and BioNTech under an agreement
in which the companies share all costs and future potential profits for DuoBody-EpCAMx4-1BB on a 50:50 basis. A Phase
I/1I clinical trial of DuoBody-EpCAMx4-1BB in solid tumors is recruiting.

HexaBody-OX40 (GEN1055/BNT315)

HexaBody-0X40, jointly owned by Genmab and BioNTech and created using Genmab’s HexaBody technology
platform, is an immune-modulating OX40 agonist antibody designed to promote immunity by enhancing T-cell responses
through FcyR-independent OX40 clustering on T cells. HexaBody-OX40is being co-developed by Genmab and BioNTech
under an agreement in which the companies share all costs and future potential profits for HexaBody-OX40 on a 50:50
basis. A Phase I/II clinical trial of HexaBody-OX40 in solid tumors is recruiting.

GENI1160

GEN1160 was acquired as part of our purchase of ProfoundBio. It is a CD70-targeted ADC. CD70 is a protein
expressed on both solid tumors and hematological malignancies. A Phase I/II clinical study of GEN1160 in advanced renal
cell carcinoma, nasopharyngeal carcinoma and NHL is recruiting.

GENI1107

GEN1107 is a PTK7-targeted ADC. PTK7 is a clinically validated ADC target with broad solid tumor expression,
particularly in tumor-initiating cells. A Phase I/II clinical study of GEN1107 in advanced solid tumors is recruiting.

DuoBody- FAPaxDR4 (GEN1057)

DuoBody-FAPaxDR4 is a bispecific antibody-based investigational medicine created using Genmab’s DuoBody
technology platform. DuoBody-FAPoxDR4 is designed for the conditional transactivation of DR4 and thereby induction of
apoptosis. A Phase I/II clinical trial of DuoBody-FAPaxDR4 in malignant solid tumors is recruiting.

GENI1286

GEN1286 is an ADC targeting EGFR and cMet, two validated cancer targets. A Phase I/II clinical study of GEN1286
in advanced solid tumors is recruiting.
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Partnered programs Incorporating Genmab’s Innovation and Technology!

Approved Medicines

Approved Product Discovered and/or Developed & Disease Indication(s) 2
Marketed By

DARZALEX J&J (Royalties to Genmab on net MM
(daratumumab)/DARZALEX global sales)
FASPRO (daratumumab and AL Amyloidosis
hyaluronidase-fihj)
RYBREVANT J&J (Royalties to Genmab on net NSCLC
(amivantamab/amivantamab-vmjw) global sales)
TECVAYLI J&J (Royalties to Genmab on net R/R MM
(teclistamab/teclistamab-cqyv) global sales)
TALVEY J&J (Royalties to Genmab on net R/R MM

(talquetamab/talquetamab-tgvs)

global sales)

Kesimpta Novartis (Royalties to Genmab on Relapsing multiple sclerosis (RMS)
(ofatumumab) net global sales)
TEPEZZA Amgen (Under sublicense from TED

(teprotumumab-trbw)

Roche, royalties to Genmab on net
global sales)

IApproved and investigational medicines created by Genmab or created by collaboration partners leveraging Genmab’s DuoBody technology platform,
under development and where relevant commercialized by a third-party.
2See local prescribing information for precise indication and safety information.

Pipeline, Including Further Development for Approved Medicines, > Phase 1l Development

Discovered and/or

Most Advanced Development Phase

Pre-clinical 1 2 3

Product Technology Developed By Disease Indications
Daratumumab UltiMAR' JE&J Lt
Teprotumumab UktiMAD Amgen TED
Amivantamab DuoBody J&J NSCLC
Advanced or metastatic colorectal cancer
Teclistamab DuoBody J&J MM
Talquetamab DuoBody J&J MM
Amilenetug URIMAD H. Lundbeck A/S Multiple system atrophy
(Lu AFB2422) (“Lundbeck"}
Inclacumab UHIMAD Pfizer aso-occlusive crises in sickle cell disease
Mim& DuoBody Nova Nordisk A/S Hemaophilia A

(*Novo Nordisk™)

'UItiMAb transgenic mouse technology licensed from Medarex, a wholly owned subsidiary of Bristol Myers Squibb Corporation (“BMS”).

Daratumumab (DARZALEX)

Daratumumab (marketed as DARZALEX for IV administration and as DARZALEX FASPRO in the U.S. and as
DARZALEX SC in Europe for SC administration) is a human monoclonal antibody that binds with high affinity to the
CD38 molecule, which is highly expressed on the surface of MM cells and is also expressed by AL amyloidosis plasma
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cells. Genmab used technology licensed from Medarex to generate the CD38 antibody. Daratumumab is being developed
and commercialized by J&J under an exclusive worldwide license from Genmab to develop, manufacture and
commercialize daratumumab. Daratumumab is approved in a large number of territories for the treatment of adult patients
with certain MM indications and is the only approved therapy in the U.S., Europe and Japan for the treatment of adult
patients with AL amyloidosis.

Amivantamab

In July 2012, and as amended in December 2013, Genmab entered into a collaboration with J&J to create and develop
bispecific antibodies using Genmab’s DuoBody technology platform. One of these, J&J amivantamab, is a fully human
bispecific antibody that targets EGFR and cMet, two validated cancer targets. The two antibody libraries used to produce
amivantamab were both generated by Genmab. In collaboration with J&J, the antibody pair used to create amivantamab
was selected. J&J is responsible for the development and commercialization of amivantamab. Amivantamab, marketed as
RYBREVANT, is approved in certain territories including the U.S., Europe and other markets for the treatment of certain
adult patients with NSCLC with EGFR exon 20 insertion mutations.

Teclistamab

In July 2012, and as amended in December 2013, Genmab entered into a collaboration with J&J to create and develop
bispecific antibodies using Genmab’s DuoBody technology platform. One of the products subsequently created, discovered
and developed by J&J is teclistamab, a bispecific antibody that targets CD3, which is expressed on T-cells and B-cell
maturation antigen (“BCMA”), which is expressed on mature B lymphocytes. J&J is responsible for the development and
commercialization of teclistamab. Teclistamab, marketed as TECVAYLI, is approved in certain territories including the
U.S., Europe and other markets for the treatment of certain adult patients with R/R MM.

Talquetamab

In July 2012, and as amended in December 2013, Genmab entered into a collaboration with J&J to create and develop
bispecific antibodies using Genmab’s DuoBody technology platform. One of the products subsequently created, discovered
and developed by J&J is talquetamab, a bispecific antibody that targets CD3, which is expressed on T-cells and G protein—
coupled receptor, family C, group 5, member D (“GPRC5D”), an orphan receptor expressed in malignant plasma cells.
J&J is responsible for the development and commercialization of talquetamab. Talquetamab, marketed as TALVEY, is
approved in certain territories including the U.S., Europe and other markets for the treatment of certain adult patients with
R/R MM.

Ofatumumab

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.
Ofatumumab, marketed as Kesimpta, is approved in territories including the U.S., Europe and Japan for the treatment of
certain adult patients with RMS. Ofatumumab is the first B-cell therapy that can be self-administered by patients using the
Sensoready autoinjector pen, once monthly after starting therapy. Ofatumumab is being marketed worldwide by Novartis
under a license agreement between Genmab and Novartis.

Teprotumumab
Teprotumumab, approved by the FDA 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. The antibody was created by Genmab under a collaboration with Roche and
development and commercialization of the product is now being conducted by Amgen under a sublicense from Roche.
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Partnered Candidates

Our collaboration partners currently have multiple product candidates in clinical development through collaboration
agreements with us. These include products that are being developed in collaboration with BMS, ADC Therapeutics SA
("ADC Therapeutics”), Lundbeck, Provention Bio Inc., (“Provention Bio”) (now owned by Sanofi S.A. (“Sanofi”)),
Global Blood Therapeutics, Inc. (now owned by Pfizer) and Novo Nordisk.

Our Technology Platforms
DuoBody Platform

The DuoBody platform is our innovative proprietary 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
our DuoBody platform can be used for the development of therapeutics for diseases such as cancer, hemophilia and
autoimmune, infectious, cardiovascular and central nervous system diseases. DuoBody molecules are designed to combine
the benefits of bispecificity with the strengths of conventional antibodies, which allows DuoBody molecules to be
administered and dosed in the same way as other antibody therapeutics. Based on a proof-of-concept study, we believe that
our DuoBody platform generates bispecific antibodies via a versatile and broadly applicable process that is easily
performed at high throughput, at standard bench, as well as on a commercial manufacturing scale. We use the DuoBody
platform to create our own bispecific antibody programs and we actively seek collaboration partners interested in
developing antibody therapeutics using our DuoBody technology. We have a number of commercial collaboration partners
for the DuoBody technology, including J&J, BioNTech, AbbVie and Novo Nordisk. See “Item 4.B—Product and
Technology Collaborations—Collaborations and Other Agreements for our Partnered Products” for more information
about our current licenses and collaborations.

A number of our proprietary bispecific antibodies created with the DuoBody technology are in clinical development.
In addition, J&J has progressed a number of product candidates into clinical development through our DuoBody
collaboration, including amivantamab, teclistamab and talquetamab, which have been approved in the U.S., Europe and
certain other markets.

ADC Technology Platforms

ADC:s 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. With Genmab’s acquisition of
ProfoundBio we inherited proprietary hydrophilic antibody-drug linker technology that blends innovative and proven
methods to design ADCs leading to potentially enhanced therapeutic outcomes. This technology leverages two decades of
insights into ADC pharmacology and optimization. These novel, highly hydrophilic and stable cleavable linkers are
designed to mask the hydrophobicity of payloads, leading to ADCs with more “antibody-like” pharmacokinetics. Initial
focus has been on clinically proven targets where ADC viability has been established. Our goal is to pursue targets with
clear opportunities for best- and/or first-in-class ADCs. We also have the potential to combine this technology with
Genmab’s proprietary DuoBody technology to create bispecific ADCs.

HexaBody Platform

Our HexaBody platform is a proprietary technology that is designed to increase the potency of antibodies. The
HexaBody platform is designed to build on natural biology to strengthen the natural killing ability of antibodies while
retaining regular structure and specificity. The HexaBody technology allows for the creation of potentially 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 an enhanced complement-mediated killing
design, 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 may lead to
subsequent outside-in signaling. The HexaBody technology creates opportunities to explore new product
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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. We believe that the HexaBody technology is broadly applicable
and may be combined with other antibody technologies. The technology has the potential to enhance antibody therapeutics
for a broad range of applications in cancer and infectious diseases.

Our current HexaBody-based products in clinical development are HexaBody-CD38, for which we entered into an
exclusive license and option agreement with J&J, and HexaBody-OX40 which we are co-developing with BioNTech.

DuoHexaBody Platform

The DuoHexaBody platform is a novel proprietary technology that combines the dual targeting design of our DuoBody
technology with the potential enhanced potency of our HexaBody technology, creating bispecific antibodies with a target-
mediated enhanced hexamerization design. DuoHexaBody-CD37 is currently our only proprietary bispecific antibody
created with DuoHexaBody technology. In September 2023 Genmab decided to discontinue the program due to a strategic
evaluation of DuoHexaBody-CD37 within the context of the company’s portfolio. The decision was not based on any
safety or regulatory concerns.

HexElect Platform

The HexElect platform is a novel proprietary technology that combines two different HexaBody molecules in order to
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 potency while
minimizing potential toxicity, potentially leading to more potent and safer products.

Manufacturing

We do not currently manufacture the products that we need to conduct clinical trials, and we therefore rely on our
collaboration partners or CMOs to supply product for our IND-enabling trials, clinical trials and process validation batches
and related activities for BLA and other regulatory submissions, and we expect to rely on such collaboration partners or
CMOs for production of commercial supply of our products in the future. Manufacturing pharmaceutical products is
subject to extensive regulations that impose various procedural and documentation requirements, which govern record
keeping, manufacturing processes and controls, personnel, quality control and quality assurance. Our vendors are required
to comply with cGMP regulations, which are regulatory requirements enforced by the FDA, the EMA and other regulatory
bodies to assure proper design, monitoring and control of manufacturing processes and facilities for human
pharmaceuticals.

We have no involvement with the manufacturing process for our approved products in development with collaboration
partners, DARZALEX, RYBREVANT, TECVAYLI, and TALVEY, which are handled by J&J; Kesimpta, handled by
Novartis; and TEPEZZA, handled by Amgen, under the applicable agreements. Our partners Pfizer and AbbVie are
responsible for the manufacturing processes for Tivdak and EPKINLY/TEPKINLY, respectively, under the applicable
agreements.

Currently, the majority of the products required for our clinical trials and pre-clinical trials are manufactured by a
limited number of CMOs and specific sites at those CMOs. In addition, we rely on other third parties to perform additional
steps in the manufacturing process, as well as analysis, shipping and storage of drug products and our product candidates.
Although we rely on our cGMP manufacturers and suppliers, we have personnel with substantial manufacturing and
production experience to oversee our relationships with such manufacturers and suppliers and provide the necessary
technical, quality and regulatory oversight of our CMOs. We have also adopted procedures to promote compliance by our
CMOs with relevant regulatory requirements and internal guidelines with respect to production qualifications, facilities and
processes.

We believe our CMOs are, and any future CMOs will be, capable of producing sufficient quantities of drug products to

support our currently planned commercialization, clinical trials and pre-clinical trials. We also believe that, while limited,
there are alternative third-party manufacturers that have similar capabilities that would be capable of providing
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sufficient quantities of commercial products and drug products for our planned clinical trials and pre-clinical trials.
However, should our CMOs not be able to provide sufficient quantities of commercial products or drug product for our
planned commercialization, clinical trials or pre-clinical trials, we would be required to seek other CMOs to provide this
product, potentially resulting in a delay in such trials or delivery of our commercialized products.

Raw Materials

We currently rely on a third-party manufacturer for raw materials. Raw materials are available in quantities adequate to
meet the needs of our business. The prices of the raw materials are subject to a service agreement. While we do not
anticipate any significant price volatility, to the extent that we are exposed to price fluctuations, we expect the fluctuations
to occur within a limited range and not have a material impact on our business, financial condition, liquidity, or operating
results.

Commercialization Strategy

Our approved products in development with collaboration partners are DARZALEX, RYBREVANT, TECVAYLI, and
TALVEY marketed by J&J, Kesimpta marketed by Novartis and TEPEZZA marketed by Amgen, under worldwide license
agreements with us, or in the case of TEPEZZA, under a sublicense from Roche. We receive royalties from J&J, Novartis
and Roche based on net sales of DARZALEX, RYBREVANT, TECVAYLI, TALVEY, Kesimpta and TEPEZZA, but we
are not involved with commercialization activities or strategy.

We are continuing to develop and expand our commercialization capabilities to allow us to market our own products
for the indications and in the geographies we determine would be most effective to create value for our patients and
shareholders. Genmab became a commercial-stage company with the launch of Tivdak for the treatment of second line plus
recurrent or metastatic cervical cancer in 2021. Tivdak is developed and commercialized together with Pfizer. Effective
January 1, 2025, Genmab and Pfizer agreed to amend the License and Collaboration Agreement and the Joint
Commercialization Agreement for Tivdak, assigning Genmab sole responsibility for the development and
commercialization of Tivdak for second line plus recurrent or metastatic cervical cancer in Europe and all other regions
globally, excluding the United States and the China region. With this amendment, Genmab will continue to co-promote
Tivdak with Pfizer in the U.S., and will continue to lead development and commercialization operational activities in
Japan, when approved, which we view as a promising commercial opportunity where modest commercial and medical
affairs infrastructure has the potential to become a high-value investment given the low rates of cancer screening and
human papillomavirus vaccinations. Pfizer will continue to lead commercialization activities in China, when approved.

In 2023, we began commercializing EPKINLY together with AbbVie. We are the lead in co-commercializing
EPKINLY in the U.S. and Japan with AbbVie. AbbVie is responsible for commercialization in Europe and other markets as
TEPKINLY.

Moving forward, we may choose to commercialize new products independently, or we may rely on our collaboration
partners to do so in whole or in part. This will be determined on a product-by-product or indication-by-indication basis in
each proposed market and will depend on the agreements we have with our collaboration partners and our assessment of
the most effective commercialization plan to benefit patients and create value for our shareholders.

Competition

The biotechnology and pharmaceutical industries generally, and the cancer drug sector specifically, are characterized
by rapidly advancing technologies, evolving understanding of disease etiology, intense competition and a strong emphasis
on intellectual property. While we believe that our product candidates and our knowledge and experience provide us with
competitive advantages, we face substantial potential competition from many different sources, including large and
specialty pharmaceutical and biotechnology companies, academic research institutions and governmental agencies and
public and private research institutions. Many of our current or potential competitors, either alone or with their
collaboration partners, have significantly greater financial resources and expertise in research and development,
manufacturing, pre-clinical trials, conducting clinical trials and marketing approved products than we do.
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Mergers and acquisitions in the pharmaceutical and biotechnology industries may result in even more resources being
concentrated among a smaller number of our competitors. Smaller or early-stage companies may also prove to be
significant competitors, particularly through collaborative arrangements with large and established companies. These
competitors also compete with us in recruiting and retaining qualified scientific and management personnel and
establishing clinical trial sites and patient registration for clinical trials, as well as in acquiring technologies complementary
to, or necessary for, our programs. Accordingly, our competitors may be more successful than we may be in developing,
commercializing and achieving widespread market acceptance of their products. In addition, our competitors’ products
may be more effective or more effectively marketed and sold than any treatment we or our development collaboration
partners may commercialize and may render our product candidates obsolete or noncompetitive before we can recover the
expenses related to developing and commercializing our product candidates.

Below is a description of competition in certain of our products and product candidates.

With respect to daratumumab, there are numerous other FDA-approved drugs for the treatment of MM, and the
competition daratumumab faces is intensifying. Isatuximab, a CD38 antibody developed by Sanofi, was approved as
Sarclisa® by the FDA in March 2020 and the European Commission in June 2020 for the treatment of adult patients with
MM who have received at least two prior therapies including lenalidomide and a PI. Although an earlier accelerated
approval was withdrawn due to a failed confirmatory Phase III trial, a newer Phase III trial with daratumumab as part of the
control arm suggests the possibility for approval of GSK’s Blenrep®. CAR-Ts have also been approved for use in MM
including BMS’s and 2seventybio’s ABECMA® and J&J’s CARVYKTI®, and two bispecific antibodies have been
approved: J&J’s TECVAYLI® and TALVEY™, and Pfizer’s Elrexfio®. We are also aware of numerous additional
investigational agents that are currently being studied. If any of these investigational agents are successful, they may
compete with daratumumab in the future. Data has also been presented on several developing technologies and related
potential products, including other bispecific antibodies, ADCs and CAR-Ts that may compete with daratumumab in the
future.

With respect to competition in the multiple sclerosis (“MS”) market is intense and there are numerous FDA-approved
drugs for the treatment of the various forms of MS. A number of companies are also working to develop potential
treatments for MS that may in the future further intensify the competition in the MS market, such as TG Therapeutics’
BRIUMVI™, approved in December 2022. Potential future sales may also be negatively impacted by the introduction of
generics, prodrugs of existing therapeutics or biosimilars of existing products and other technologies.

With respect to tisotumab vedotin, we are aware of other companies that currently have products in development for
the treatment of cervical cancer, which could be competitive with tisotumab vedotin, including checkpoint inhibitors from
Agenus Inc., BMS, Merck, Roche, and Innovent Biologics, Inc. as well as other drugs in development from other
companies. In June 2018, the FDA granted Merck’s Keytruda, a PD-1 inhibitor, accelerated approval as monotherapy for
patients with recurrent or metastatic cervical cancer. The FDA granted full approval for this indication in October 2021, at
the same time approving Keytruda in combination with chemotherapy, with or without bevacizumab, for patients with
persistent, recurrent or metastatic cervical cancer whose tumors express PD-L1 (CPS>1), as determined by an FDA-
approved test. Keytruda was subsequently approved in this indication in Europe in April 2022. Keytruda was approved in
January 2024 in combination with concurrent chemoradiotherapy for locally-advanced cervical cancer. Also, a bispecific
antibody having one similar target with Keytruda, AstraZeneca’s volrustomig, recently entered Phase III trials and could
complete in this indication within the next several years.

We are similarly aware, with respect to epcoritamab, of a number of other companies that have bispecific CD3xCD20-
targeted product candidates in development for the treatment of B-cell malignancies, which are competing with
epcoritamab. These include: Regeneron Pharmaceuticals’ odronextamab, which was approved by the EMA in August 2024
for third line plus LBCL and DLBCL and was filed in the US for third line plus FL; and from Roche: mosunetuzumab,
which has BTD and which received conditional marketing authorization as LUNSUMIO® in Europe in third line plus FL
in June 2022 and accelerated approval in the U.S. in December 2022; and glofitamab, which received accelerated approval
(as COLUMVI®) in both the U.S. and in Europe in June and July of 2023, respectively and was filed in 2024 for R/R
DLBCL in combination with GemOx. We are aware that odronextamab, LUNSUMIO and COLUMVI are also being
evaluated in other Phase III trials in multiple other B-cell malignancies. We are also aware that there are a variety of CD20
and CD19 antibodies, immunomodulators, ADCs, BTK inhibitors, tyrosine kinase
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inhibitors and CAR-T therapies that are either approved or in development for non-Hodgkin’s lymphomas. Some of these
include ADC Therapeutics’ ZYNLONTA®, approved by the FDA in April 2021 for R/R LBCL and approved in Europe in
December 2022, INCYTE’s MONJUVI®, approved by the FDA in combination with lenalidomide in July 2020 in R/R
DLBCL, Beigene’s BRUKINSA approved by the FDA in March 2024 for third line plus FL in combination with
obinutuzumab, and several CAR-T therapies, Novartis’s KYMRIAH®, approved in the U.S. and EU in R/R FL in May
2022, BMS’s Breyanzi®, approved in the U.S. in June 2022 for R/R LBCL, Gilead Sciences (“Gilead”)’s YESCARTA®,
approved in the U.S. in R/R LBCL in April 2022 and second line DLBCL in Europe in October 2022 and Tecartus,
approved for R/R MCL in 2020 in both the US and Europe. In addition, in June 2019 Roche received accelerated approval
in the U.S. for POLIVY®, a first-in-class anti-CD79b ADC, in combination with bendamustine and rituximab for adults
with R/R DLBCL who have received at least two prior therapies. In August 2021 Roche announced that the Phase 111
POLARIX trial met its primary endpoint. The positive readout of POLARIX met the post-marketing requirement to
convert the accelerated approval into a full approval, potentially raising the bar for other drugs, including epcoritamab, to
enter the 1L DLBCL space. POLIVY was granted full approval by the European Commission in May 2022 and by the
FDA in April 2023.

With respect to acasunlimab, we are aware of a number of other companies that have bispecific PD-L1x4-1BB products in
development for the treatment of solid tumors including Merus N.V.”’s MCLA-145, F-Star Therapeutics Inc.’s FS222,
Antengene’s ATG-101, Biotheus’ PM1003, Leads Biolabs’ PM1003, AP Biosciences AP203 and HankeMab’s HK010.

With respect to Rina-S competitors, Abbvie’s ELAHERE® was the first folate receptor-alpha (FRo) targeting ADC
approved, initially in the US and recently in the EU. We are aware of several other FRoo ADCs in development, including
luveltamab from Sutro Biopharma, AZD5335 from AstraZeneca, farletuzumab from Eisai, and BAT8006 from BioThera
Solutions.

In addition, many other pharmaceutical and biotechnology companies are developing and/or marketing therapies for
the same types of cancer that our products and product candidates are designed and being developed to treat. We are also
aware of other companies that have or are developing technologies that may be competitive with ours, including bispecific
antibodies, CAR-T and RNA-based technologies. In addition, our DuoBody and other technology collaboration partners
may develop compounds utilizing our technology that may compete with product candidates that we are developing.

In addition, in the U.S., the BPCIA created an abbreviated approval pathway for biological products that are
demonstrated to be “highly similar” or “biosimilar” to or “interchangeable” with an FDA-approved biological product.
This pathway allows competitors to reference the FDA’s prior approvals regarding innovative biological products and data
submitted with a BLA to obtain approval of a biosimilar application 12 years after the time of approval of the innovative
biological product. The 12-year exclusivity period runs from the initial approval of the innovator product and not from
approval of a new indication. In addition, the 12-year exclusivity period does not prevent another company from
independently developing a product that is highly similar to the innovative product, generating all the data necessary for a
full BLA and seeking approval. Data exclusivity only assures that another company cannot rely on the FDA’s prior
approvals of a BLA for an innovator’s biological product to support the biosimilar product’s approval. Further, under the
FDA’s current interpretation, a biosimilar applicant can obtain approval for one or more of the indications approved for the
innovator product by extrapolating clinical data from one indication to support approval for other indications. In the EU,
the European Commission has granted marketing authorizations for several biosimilars pursuant to a set of general and
product class-specific guidelines for biosimilar approvals issued since 2005. We are aware of many pharmaceutical and
biotechnology companies, as well as other companies, that are actively engaged in research and development of biosimilars
or interchangeable products.

It is possible that our competitors will succeed in developing technologies that are more effective than our products or
our product candidates or that would render our technology obsolete or noncompetitive or will succeed in developing
biosimilar or interchangeable products for our products or our product candidates. We anticipate that we will continue to
face increasing competition in the future as new companies enter our market and scientific developments surrounding
biosimilars and other cancer therapies continue to accelerate. We cannot predict to what extent the entry of biosimilars or
other competing products will impact potential future sales of our products or our product candidates.
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With respect to our current and potential future product candidates, we believe that our ability to compete effectively
and develop products that can be manufactured cost-effectively and marketed successfully will depend on our ability to:

advance our prioritized products, product candidates and technology platforms;

license or acquire additional technology or product candidates;

complete clinical trials which position our products for regulatory and commercial success;

maintain a proprietary position in our technologies and products;

obtain required government and other public and private approvals on a timely basis;

attract and retain key personnel;

become more efficient through productivity initiatives;

commercialize effectively;

obtain reimbursement for our products in approved indications;

establish efficient manufacturing processes and supply chain;

comply with applicable laws, regulations and regulatory requirements and restrictions with respect to our
business, such as the commercialization of our products, including with respect to any changed or increased

regulatory restrictions; and

enter into additional collaborations to advance the development and commercialization of our product
candidates.
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Product and Technology Collaborations
Certain Collaborations for our Proprietary Products
AbbVie Epcoritamab and Discovery Research Collaborations

In June 2020, we entered into a Collaboration and License Agreement with AbbVie to jointly develop and
commercialize epcoritamab and additional investigational bispecific antibody product candidates. In addition, under the
agreement, we agreed with AbbVie to enter into a discovery research collaboration for future differentiated antibody
therapeutics for cancer.

Genmab shares commercial responsibilities with AbbVie in the U.S. and Japan, while AbbVie is responsible for global
commercialization outside of the U.S. and Japan. We are the principal for net sales of epcoritamab in the U.S. and Japan
and receive tiered royalties on remaining global sales outside these territories. We are entitled to tiered royalties between
22% and 26% on net sales for epcoritamab outside the U.S. and Japan, subject to certain royalty reductions. Except for
these royalty-bearing sales, we share with AbbVie profits from the sale of licensed products on a 50:50 basis. We and
AbbVie split 50:50 the development costs related to epcoritamab, while we will be responsible for 100% of the costs for
the discovery research programs up to the opt-in decision point.

For any product candidates developed as a result of the discovery research collaboration, we will share responsibilities
with AbbVie for global development and commercialization in the U.S. and Japan. Subject to certain requirements, we
have an option to co-commercialize these products, along with AbbVie, outside of the U.S. and Japan.

We and AbbVie grant to each other co-exclusive licenses to use certain intellectual property that is necessary for or
directly related to the development, manufacture or commercialization of the compounds being developed under the
agreement and the resulting licensed products, as further described in the agreement. The licenses can be sublicensed to
affiliates of the applicable licensee or to third-party sub-contractors meeting certain requirements or if otherwise approved.

Under the terms of the agreement, we received a $750 million (DKK 4,911 million) upfront payment in June 2020 and
we were initially entitled to receive an aggregate of up to $3.15 billion in additional development, regulatory and sales
milestone payments for all programs. Included in these potential milestones were up to $1.15 billion in payments related to
clinical development and commercial success across the three bispecific antibody programs originally included in the
agreement.

As aresult of epcoritamab being the only remaining bispecific antibody program included in the original agreement,
we are instead contractually entitled to receive an aggregate of up to $2.55 billion in additional development, regulatory
and sales milestone payments and up to $550 million in payments related to clinical development and commercial success.
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, we are eligible to receive up to $2.0 billion in
option exercise and success-based milestones.

The agreement expires when neither we nor AbbVie are developing or commercializing any licensed products. AbbVie
may terminate the agreement at AbbVie’s convenience at any time after a certain notice period, either in whole or on a
licensed product-by-licensed product basis or on a region-by-region basis. The U.S. and Japan as a whole, Europe as a
whole, and the rest of the world each constitute one region for this purpose. If we or AbbVie terminate the agreement due
to a material breach, insolvency event or force majeure event with respect to the other party, the terminating party will have
the exclusive right (including the exclusive right to use the intellectual property licensed to it under the agreement) to
develop, manufacture and commercialize the terminated licensed product in the terminated region. The terminating party
will pay the other party a royalty on net sales of the terminated product in the terminated region up to certain thresholds
depending on which party terminated the agreement. A termination by AbbVie for convenience is treated the same way as
a termination by Genmab for a material breach by AbbVie for this purpose, which means that Genmab would have the
exclusive right to develop, manufacture and commercialize the terminated licensed product in the terminated region.
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Pfizer Tisotumab Vedotin Collaboration

In October 2011, we entered into a license and collaboration agreement with Seagen, Inc. (“Seagen”), now Pfizer per
Pfizer’s acquisition of Seagen in December 2023, that granted us rights to utilize Pfizer’s ADC technology with our TF
antibody in return for milestone payments and royalties. We also granted Pfizer a right to exercise a co-development and
co-commercialization option at the end of Phase I clinical development for tisotumab vedotin. In August 2017, Pfizer
exercised this option to co-develop and co-commercialize tisotumab vedotin with us. In October 2020, Genmab and Pfizer
entered into a Joint Commercialization Agreement where Genmab would co-promote tisotumab vedotin, marketed as
Tivdak, in the U.S., and lead commercial operational activities and record sales in Japan, while Pfizer would lead
operational commercial activities in the U.S., Europe and China with a 50:50 profit split in those markets. In all other
markets, if any, Pfizer would be responsible for commercializing tisotumab vedotin and Genmab would receive royalties
based on a percentage of aggregate net sales ranging from the mid-teens to the mid-twenties. Effective January 1, 2025,
Genmab and Pfizer agreed to amend the License and Collaboration Agreement and the Joint Commercialization
Agreement for Tivdak, assigning Genmab sole responsibility for the development and commercialization of Tivdak for
second line plus recurrent or metastatic cervical cancer in Europe and all other regions globally, excluding the United
States and the China region. With this amendment, Genmab will continue to co-promote Tivdak with Pfizer in the U.S. and
will record sales for Europe, Japan and rest of world markets (excluding the United States and the China region), once
commercialized, and will provide royalties to Pfizer on net sales in the low teens. Pfizer will continue to lead
commercialization activities in China, when approved. The companies will continue the practice of joint decision-making
on the worldwide development and commercialization strategy for tisotumab vedotin. In September 2022 Pfizer and Zai
Lab announced an exclusive collaboration and license agreement for the development and commercialization of Tivdak in
mainland China, Hong Kong, Macau and Taiwan. Under the terms of the agreement, Pfizer received an upfront payment of
$30 million and will receive development, regulatory and commercial milestone payments, as well as tiered royalties on
net sales of Tivdak in the Zai Lab territory. Based on our agreement with Pfizer, all upfront, milestone payments and
royalties have been and will continue to be shared 50:50 with Genmab.

BioNTech Collaboration

In May 2015, we entered into an agreement with BioNTech to jointly research, develop and commercialize bispecific
antibody products using our DuoBody technology platform and antibodies. Under the terms of the agreement, BioNTech
provides proprietary antibodies against key immunomodulatory targets, while we provide proprietary antibodies and access
to our DuoBody technology platform. We paid an upfront fee of $10 million to BioNTech and an additional fee as certain
BioNTech assets were selected for further development. If the companies jointly select any product candidates for clinical
development, development expenses 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.

In July 2022, we expanded this collaboration. Under the expansion, the companies will jointly develop and
commercialize, subject to regulatory approval, monospecific antibodies leveraging Genmab’s proprietary HexaBody
technology platform.

Genmab and BioNTech have three product candidates currently in clinical development: DuoBody-CD40x4-1BB,
HexaBody-OX40 and DuoBody-EpCAMx4-1BB. In the first half of 2024, Genmab and BioNTech jointly agreed to
terminate the GEN1056 program and to discontinue the clinical development of GEN1053 (HexaBody-CD27) for strategic
portfolio reasons. In August 2024, BioNTech opted not to participate in the further development of the acasunlimab
program under the parties’ existing License and Collaboration Agreement for reasons related to BioNTech’s portfolio
strategy. Genmab assumed sole responsibility for the continued development and potential commercialization of
acasunlimab and the program will be subject to payment of certain milestones and a tiered single-digit royalty on net sales
by Genmab to BioNTech.
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Collaborations for our Partnered Products
J&J Daratumumab License and Development Agreement

In August 2012, we entered into a global license, development and commercialization agreement with J&J, granting
J&J an exclusive, sublicensable license to certain of our patents, know-how and materials, owned by or licensed to us, to
research, develop, make, offer and sell worldwide certain licensed products containing the human mAb denoted
“daratumumab,” also known as HuMax-CD38 and DARZALEX. With respect to licensed technology, we have given up
the ability to develop or commercialize other products with affinity to the CD38 antigen target. We recorded an upfront
license fee of $55.0 million and Johnson & Johnson Development Corporation invested DKK 475.2 million (approximately
$80.0 million at the date of the agreement) to subscribe for 5.4 million newly issued shares of Genmab at a price of DKK
88 per share. J&IJ is fully responsible for developing and commercializing the licensed products and all costs associated
therewith.

Under this agreement, we were entitled to up to approximately $1,015 million in development, regulatory and sales
milestones, in addition to tiered royalties between 12% and 20%. As of December 31, 2024, Genmab has recorded $910
million in milestone payments from J&J and could be entitled to receive up to $105 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 $750 million; 13% on net sales above $750 million and up to and including $1.5 billion; 16% on net sales above
$1.5 billion and up to and including $2.0 billion; 18% on net sales above $2.0 billion and up to and including $3.0 billion;
and 20% on net sales exceeding $3.0 billion.

The royalties payable to us by J&J are limited in time and subject to reduction on a country-by-country basis for
customary reduction events, including for lack of patent coverage or 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). Royalties are also reduced for licensing payments made by J&J to Halozyme in
connection with SC DARZALEX net sales. Pursuant to the terms of the agreement, J&J’s obligation to pay royalties to us
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 or invalidation of the last-to-expire relevant Genmab patent covering daratumumab in such
country. The first U.S., European and Japanese sales of daratumumab occurred in 2015, 2016 and 2017, respectively. We
have issued patents and pending patent applications covering daratumumab in numerous jurisdictions, including patents
issued in the U.S., Europe and Japan. Our issued U.S., European and Japanese patents covering daratumumab, after giving
effect to issued U.S., European and Japanese PTEs and SPCs, expire in 2029, 2031, and 2030, respectively. J&J owns a
separate patent portfolio related to the subcutaneous formulation of daratumumab used in DARZALEX
FASPRO/DARZALEX SC, but a binding arbitration determined that we are not entitled to royalties based on these separate
patents.

J&J may fully or partially terminate the agreement at any time upon 150 days’ prior written notice to us. Upon J&J’s
termination of the agreement, we are granted an exclusive, perpetual, sublicensable license under any intellectual property
controlled by J&J or its affiliates to the extent necessary to make, have made, import, use, offer to sell or sell the terminated
licensed product in such territory where the license has been terminated. If certain milestones have been met by J&J prior
to the termination, then we must pay royalties to J&J for 10 years from our first commercial sale of a licensed product.

Genmab had been engaged in arbitration with J&J since September 2020 concerning certain matters related to its
license agreement relating to daratumumab. The arbitration is now concluded. See “Item 8 — Financial Information—Legal
Proceedings” for more information.

Novartis Ofatumumab Collaboration
In December 2006, we entered into a co-development and collaboration agreement with GlaxoSmithKline (“GSK”),
pursuant to which GSK obtained exclusive, worldwide rights to develop and commercialize ofatumumab. This agreement

was subsequently amended in 2010. In 2015, GSK transferred the ofatumumab collaboration for oncology and autoimmune
diseases to Novartis. Novartis is now responsible for the development and commercialization of
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ofatumumab in all potential indications. Novartis is fully responsible for all costs associated with developing and
commercializing ofatumumab. Under the current agreement with Novartis, we are entitled to royalties of 20% of
worldwide net sales of ofatumumab for intravenous treatments and 10% of worldwide net sales of ofatumumab for non-
intravenous treatments, as well as certain potential regulatory and sales milestones, of which only certain sales milestones
remain. Novartis has obtained approval for an SC formulation of ofatumumab for the treatment of RMS in the U.S.,
Europe, and Japan, among other territories. We therefore believe that the split between intravenous and non-intravenous
administration of ofatumumab will, in practice, align with the split between cancer and non-cancer treatments, and we
therefore generally refer to the higher royalty rate as being applicable to cancer treatments and the lower royalty rate as
being applicable to non-cancer treatments.

The royalties are on a country-by-country basis subject to reduction in a specified amount based on the market share of
competing products (as defined in the agreement) or a joint committee determination that a license of intellectual property
owned by a third-party is necessary for commercialization. Novartis can terminate the agreement in its entirety or on a
country-by-country basis at any time on nine months’ prior written notice.

Roche / Amgen Teprotumumab Collaboration

In May 2001, Genmab entered a research collaboration with Roche to develop human antibodies to disease targets
identified by Roche. In 2002, this alliance was expanded. Under the agreement, Genmab will receive milestones as well as
royalty payments on successful products.

Teprotumumab was initially developed in collaboration between Genmab and Roche, and later investigated under
license from Roche by River Vision Development Corporation and Horizon Therapeutics for ophthalmic use. The product
was approved under the brand name TEPEZZA in 2020 by the U.S. FDA for the treatment of TED and in 2024 by Japan's
MHLW for the treatment of active or high clinical activity score (“CAS”) TED. In October 2023, Amgen completed its
acquisition of Horizon Therapeutics, including all rights to the development and commercialization of teprotumumab.
Under the terms of Genmab’s agreement with Roche, Genmab receives a mid-single digit royalty on net sales of
TEPEZZA, on a country-by-country basis, for 10 years following the first commercial sale in such country.

J&J DuoBody Collaboration (Amivantamab, Teclistamab and Talquetamab)

In 2012, and as amended in 2013, Genmab entered into a collaboration with J&J to create and develop bispecific
antibodies using our DuoBody platform.

Genmab will receive milestones and royalties between 8% and 10% on net sales of amivantamab, a mid-single digit
royalty on net sales of teclistamab, and a mid-single digit royalty on net sales of talquetamab. Pursuant to the terms of the
DuoBody agreement, J&J’s obligation to pay these royalties will expire on a country-by-country and licensed product-by-
licensed product basis on the later of the date that is 10 years after the first sale of each licensed product in such country or
upon the expiration of the last-to-expire relevant patent (as defined in the agreement) covering the licensed product in such
country. Royalties for amivantamab, teclistamab and talquetamab are subject to a reduction in countries and territories
where there are no relevant patents (as defined in the agreement), among other reductions. Genmab pays a royalty to
Medarex based on net sales of amivantamab. All research work is funded by J&J.

Amivantamab, teclistamab and talquetamab have received regulatory approval.
Certain other Collaborations, Agreements and Enabling Technologies
J&J HexaBody-CD38 Collaboration

In June 2019, we entered into an exclusive worldwide license and option agreement with J&J to develop and
commercialize HexaBody-CD38, a next-generation human CD38 mAb product incorporating our proprietary HexaBody
technology. Under the terms of the agreement, we have agreed to collaborate exclusively with J&J on HexaBody-CD38

and to fund research and development activities until completion of clinical proof-of-concept studies in MM and DLBCL.
Based on the data from these trials, J&J may exercise its option and receive a worldwid